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The continued volatile inflation backdrop has brought higher uncertainty to the 
negative equity-bond correlation that investors have been used to in the recent past. 
The need for greater diversification outside of these assets is as important as ever.

The case for liquid alternatives

Past performance is not a reliable indicator of future performance. The value of an investment and any income from it can go down as well as up. Investors may not get back the original amount invested. 
Source: Aviva Investors, Macrobond as at 31 March 2026. Inflation is defined as US CPI YoY figures. Performance is based on the annualised monthly returns divided by the 3-year rolling standard deviation for each inflationary period.

In an elevated inflationary environment macro funds are positioned to 
seek opportunities arising from increased dispersion in markets (figure 1)

These types of strategies can potentially seek to generate returns in 
excess-of-cash in a low or high interest rate regime, due to the increased 
return on collateral and cash

1

2

Liquid alternatives funds can play a vital role in a broad portfolio as 
a diversifier, due to their ability to harness return sources outside of 
traditional equities and bonds

3

Figure 1.   �Performance of equities and bonds versus macro funds across 
different inflationary periods, 1990-2025

CPI < 1% 1% < CPI < 2% 2 %< CPI <3% CPI > 3%

Macro sub index within the Hedge Fund Research index

Risk-adjusted annualised returns

MSCI World Index (USD net total return)
Bloomberg Global Aggregate Total Return Index (USD unhedged)
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Our approach to multi-strategy investing

Unconstrained approach
Harnessing a broad macro, thematic and idiosyncratic 

opportunity set, across and within asset classes

Connected thinking
We take advantage of the full breadth of 

Aviva Investors’ return generating capabilities across 
Multi-asset & Macro, Equities, Credit and Real Assets

Robust portfolio construction
Focus on capital preservation to generate absolute 

returns across market cycles

•	 Benchmark unconstrained
•	 Access return drivers outside of traditional 

equities and bonds

•	 Best ideas approach
•	 Aligned firm wide investment resources 

behind AIMS

•	 ‘Three lines of defence’ risk framework

Targeted Outcomes: Absolute  
return

Targets annual return of  
three per cent over cash1

Enhanced 
diversification

Lower sensitivity to 
equities and bonds

Minimising 
volatility

Manage strategy volatility 
 to less than half that  

of global equities1

1 2 3

Outcomes and targets are not guaranteed and may not be achieved.
Source: Aviva Investors as at 31 March 2026. 1Target for return and volatility is over a rolling three-year period. The strategy aims to generate a positive return, on average 3% per annum above the Bank of England base rate 
before deduction of charges. Target return is shown gross of fees and do not reflect the deduction of advisory fees, expenses, or other costs, which would reduce returns. It is hypothetical and actual results may differ 
materially due to market, regulatory, operational, and climate related risks. They are for illustrative purposes only and not a guarantee of future results. 2Global equities benchmarked by MSCI All Country World index.
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Target return Cash +3%1

Target volatility Less than half of global equities1

Strategy AUM £3.3bn

Inception date July 2014

Number of strategies 15-20 (see figure 2 for portfolio categories)

Return drivers •	Commodities
•	Convertibles
•	Credit
•	Currency
•	Duration
•	Equities
•	Inflation
•	Property
•	Volatility

Source: Aviva Investors, as at 30 June 2026.
Targets and outcomes are not guaranteed and may not be achieved.
1.	 Target for return and volatility is over a rolling three-year period. The strategy aims to generate a positive return, on average 3% per annum above the Bank of England base rate before deduction of charges. 

Global equities benchmarked by MSCI All Country World Index. Target return is shown gross of fees and do not reflect the deduction of advisory fees, expenses, or other costs, which would reduce returns. It is 
hypothetical and actual results may differ materially due to market, regulatory, operational, and climate related risks. They are for illustrative purposes only and not a guarantee of future results.

2.	Equity beta calculated over a rolling 26-week lookback period. 

Portfolio characteristics

Figure 2.    Main categories of strategy

Market returns
Utilising quant tools and convex implementation strategies to set dynamic 
allocation to traditional risk premia. Historical equity beta averages 0.22

Opportunistic returns
Macro and Idiosyncratic investment themes that typically exhibit lower market 
correlation e.g., volatility, relative value strategies, currencies

Risk-reducing returns
Seeks to protect the portfolio in the event the world plays out differently to our 
central scenario, through discretionary and systematic hedging strategies
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Past performance is not a reliable indicator of future performance.  
Source: Aviva Investors, as at 31 March 2026.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

AIMS (Net %) 3.9 1.6 -1.2 -4.4 12 3.7 1.9 6.7 7.2 4.6 8.6

AIMS TR net performance
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Past performance is not a reliable indicator of future performance.  
Source: Aviva Investors, as at 31 March 2026.

Period

Composite  
Return  

(per cent)

Benchmark  
Return 

 (per cent)

Composite 
3Y Standard 

Deviation 
(per cent)

Benchmark  
3Y Standard 

Deviation  
(per cent)

Number of  
portfolios  

(throughout  
period)

Dispersion  
(per cent)

Market Value  
at End of  

Period (M)

Percentage 
of Firm Assets  

(per cent)

Total Firm  
Assets  

(M)

2026 (to 30/4) 0.33 2.17 3.67 0.30 ≤5 (≤5) N/A 2,731.0 N/A N/A

2025 9.59 9.25 3.54 0.16 ≤5 (≤5) N/A 2,680.9 1.10 242,847.3

2024 4.57 10.14 5.00 0.48 ≤5 (≤5) N/A 2,644.6 1.24 212,608.0

2023 6.71 9.68 5.36 0.55 ≤5 (≤5) N/A 2,578.4 1.30 198,609.8

2022 6.34 6.46 6.18 0.23 ≤5 (≤5) N/A 2,507.1 1.35 185,218.5

2021 2.89 5.11 5.24 0.09 ≤5 (≤5) N/A 3,755.3 1.68 224,189.4

2020 4.43 5.24 6.36 0.08 ≤5 (≤5) N/A 3,397.3 1.57 217,010.4

2019 10.86 5.75 5.10 0.07 ≤5 (≤5) N/A 4,258.6 2.07 206,063.3

2018 -5.35 5.60 4.81 0.06 ≤5 (≤5) N/A 4,850.8 2.45 197,929.1

2017 -1.31 5.29 3.40 0.05 ≤5 (≤5) N/A 5,616.6 2.75 204,444.5

2016 1.93 5.41 N/A N/A ≤5 (≤5) N/A 3,208.7 1.54 208,896.0

2015 5.43 5.50 N/A N/A ≤5 (≤5) N/A 1,162.7 0.68 172,000.0

2014 (from 31/7) 4.54 2.27 N/A N/A ≤5 (≤5) N/A 136.5 0.10 131,790.0

Composite - Performance Results
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Aviva Investors Multi Strategy Target Return OEIC Composite, as at: 30-April-2026.

This composite was benchmarked against the Bank of England Base rate 5% until 31/12/2025 when it 
changed to Bank of England Base rate +3%. This change was appropriate to reflect the composite 
strategy Aviva Investors claims compliance with the Global investment Performance Standards (GIPS®) 
and has prepared and presented this report in compliance with the GIPS standards. Effective 1st 
January 2025, Aviva Investors Americas LLC was closed, and its assets were combined with Aviva 
Investors Global Services for the purposes of the GIPS standards. The firm has been independently 
verified for the periods 1 January 1998 through 31 December 2024. The verification reports are available 
upon request. A firm that claims compliance with the GIPS standards must establish policies and 
procedures for complying with all the applicable requirements of the GIPS standards. Verification 
provides assurance on whether the firm's policies and procedures related to composite and pooled fund 
maintenance, as well as the calculation, presentation, and distribution of performance, have been 
designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. 
Verification does not provide assurance on the accuracy of any specific performance report. The firm is 
defined as Aviva Investors, which includes all managed assets, excluding direct real estate investments 
and all private market investments. The firm was redefined as of 31 December 2013, when open ended 
direct real estate assets were removed from the firm. Closed end direct real estate assets had been 
excluded from the firm as at 31 December 2010. Therefore, direct real estate assets managed by Aviva 
are not included within the assets under management value. Following the acquisition of Friends Life 
group by the Aviva Group, the assets managed by Friends Life group, and it's investment operations, 
were integrated into Aviva Investors in 2015. Aviva Investors Global Services AUM increased from 
£131bn at the end of 2014 to £172bn at the end of 2015. Further to an agreement dated 26 May 2018 
between Aviva Investors Global Services Limited and LaSalle Investment Management, Aviva Investor's 
global indirect real estate investment division was transferred to LaSalle Investment Management with 
effect from 6 November 2018. Additional details are available upon request. The composite aims to 
provide a positive total return under all market conditions over the medium to long term by investing 
globally, and uses a range of strategies to achieve its objective. The Fund targets a gross return of 5% 
above the Bank Of England base rate over rolling three year periods with less than half of global equity 
volatility. This composite was created on 31/07/2014. With an inception date of 31/07/2014. The returns 

are calculated net of non-reclaimable withholding taxes on dividends, interest and capital gains. 
Reclaimable withholding taxes are recognised on a cash-basis. Net returns are calculated net of actual 
fees. The fee scale for pooled clients ranges from 0.1% p.a. to 1.8% p.a., and for segregated mandates 
the fee scale is 0.75% p.a. All income is taken gross of tax, but net of irrecoverable taxes. Further 
information is available upon request. The Firm uses derivative instruments for investment purposes as 
per the prospectus. These derivatives include futures, forward, options and swaps. A more complete 
description of the derivatives used can be found in the investment guidelines of each fund within the 
composite, along with the maximum exposure level allowed for each fund. For composite benchmarks 
the weights are rebalanced monthly.

Dispersion measure, based on an asset-weighted calculation (asset-weighted ex-post standard 
deviation), is done when there are more than 5 accounts in the Composite. The vast majority of the 
composites will not show a dispersion measure. The 3 year annualized volatility measures displayed, if 
applicable, are calculated using the 3 year annualized ex-post standard deviations. This information is 
not presented when there are less than 36 monthly observations available. Gross returns are applied in 
the calculation of this GIPS Report's Risk Measures. Policies for valuing investments, calculating 
performance, and preparing GIPS Reports are available upon request A list of composite and limited 
distribution pooled fund descriptions and a list of broad distribution pooled funds are available upon 
request. Fees are specific for each portfolios. All asset weighted management fees currently being 
charged in a composite are calculated for each composite. Fees for non retail portfolios are negotiable. 
There may be inconsistencies between the source and timings of the exchange rates used to calculate 
the returns among the portfolios within this composite and between the composite and the benchmark. 
The sources of exchanges rates for the funds is as per our Valuation / Pricing principles. The source of 
the exchange rates of system reporting the composites and benchmarks returns are quoted WM / 
Reuters Closing Spot Rates (1600hr London). Further information is available on request. GIPS® is a 
registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor 
does it warrant the accuracy or quality of the content contained herein.

Composite disclosures
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Supported by broad expertise across the business

The team behind our approach

Source: Aviva Investors, as of 31 March 2026.

Investment risk & Currency risk
The value of an investment and any income from it can 
go down as well as up and can fluctuate in response 
to changes in currency and exchange rates. Investors 
may not get back the original amount invested. 

Derivatives Risk
Investments can be made in derivatives, which can 
be complex and highly volatile. Derivatives may not 
perform as expected, meaning significant losses may 
be incurred.

Illiquid Securities Risk
Some investments could be hard to value or to sell 
at a desired time, or at a price considered to be fair 
(especially in large quantities). As a result their prices 
can be volatile.

Sustainability Risk
The level of sustainability risk may fluctuate depending 
on which investment opportunities the Investment 
Manager identifies. This means that the strategy is 
exposed to Sustainability Risk which may impact 
the value of investments over the long term.

Key risks

Ian Pizer
Head of Multi-strategy funds Portfolio 
Manager, AIMS Target Return

Patrick Bartholet
Multi-strategy Fund Manager

Ralph Maison 
Multi-strategy Fund Manager

100+
Equities & Fixed Income

22
Implementation 

5+
Quant & risk 

29
Trading

9
Investment Strategy
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Except where stated as otherwise, the source of all information 
is Aviva Investors Global Services Limited (“Aviva Investors”). 
Unless stated otherwise any views, opinions and future returns 
expressed are those of Aviva Investors and based on Aviva 
Investors internal forecasts. They should not be viewed as 
indicating any guarantee of return from an investment managed 
by Aviva Investors nor as advice of any nature. The value of an 
investment and any income from it may go down as well as up 
and the investor may not get back the original amount invested.  
Past performance is not a guide to future returns.

Where relevant, information on our approach to the sustainability 
aspects of the strategy and the Sustainable Finance disclosure 
regulation (SFDR) including policies and procedures can be 
found on the following link: https://www.avivainvestors.com/
en-gb/capabilities/sustainable-finance-disclosure-regulation/

In the UK this document is issued by Aviva Investors Global 
Services Limited, registered in England and Wales No. 1151805, 
with its registered office located at 80 Fenchurch Street, 
London, EC3M 4AE. Aviva Investors Global Services Limited is 
authorised and regulated by the Financial Conduct Authority. 
Firm Reference No. 119178.  

1158350 - 09/12/2026

Contact us
United Kingdom 
+44 207 809 6000 
wholesaleclientserv@avivainvestors.com

avivainvestors.com

Important Information
THIS IS A MARKETING COMMUNICATION

https://www.avivainvestors.com/en-gb/capabilities/sustainable-finance-disclosure-regulation/
https://www.avivainvestors.com/en-gb/capabilities/sustainable-finance-disclosure-regulation/
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