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Executive summary

Most European ‘winning cities’ are growing rapidly and struggling to
provide affordable housing for their inhabitants. With the level of new
developments not matching the growth in demand for housing, house
prices and residential rents have increased to levels that people on
average salaries struggle to afford.
This is causing major problems for politicians and authorities as they
try to avoid cities becoming a place where only the rich can live.
The rising cost of housing is leading to a large proportion of workers
who are essential to the basic functioning of the city (police and fire
officers, teachers, nurses etc.) moving out. They are becoming regional
commuters as they can no longer afford to live in the city. This raises
the issue of socio-economic efficiency. Politicians across Europe are
discussing various measures to fight this challenge, such as subsidised
rents and developments, or more/less rent control. The recent
introduction of a rental cap and freeze in Berlin has caused uncertainty
among investors, with discussions regarding similar actions spreading to
other cities and countries in Europe.
From an investor’s perspective, we argue that greater tenant protection
in residential leases is not necessarily bad for investment performance.
This is particularly the case for core, income-focused strategies.
More predictable future housing costs and more controlled rental
growth are likely to lead to a lower turnover of tenants. This corresponds
to lower turnover-related costs for the landlord. You can read more
about this in our recent paper “Happy tenants = Happy landlords”.
A review of historic returns for European markets reveals that markets
with rent regulations have not systematically underperformed markets
with free rents. However, we realise that increasing political uncertainty
and potential changes to legislation may increase volatility and
potentially have short-term negative effects on asset values.
Whether rent regulation can fix the affordable housing challenge in
Europe is a complex question. In order to work, the regulation needs
to be fair and consistent. If it isn’t, it will discourage investors and
developers from investing in the sector, and the fundamental problem
of undersupply will just get worse. Our view is that rent regulation
needs to be combined with measures that stimulate the supply of
more affordable housing in order to tackle the underlying problem.
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The housing challenge
“Construction activity has typically been focused on delivering
higher-end, owner-occupier units where profits are higher,
rather than more affordable housing to buy or rent.”
Europe’s housing problem is caused by long-term growth in demand that has exceeded supply in major cities (Chart 1).
Urbanisation is driving this growth and the trend is expected to continue. The reasons why supply has not kept up with
demand are more complex: limited land availability, slow or opposing political processes, high construction costs, and
construction capacity constraints are some of the limiting factors.
Construction activity has picked up in some cities in recent years. But activity has typically been focused on delivering
higher-end, owner-occupier units where profits are higher, rather than more affordable housing to buy or rent.
Chart 1: Supply of new residential is not keeping up with population growth
The cumulative shortfall1 of housing units is a consistent trend across Europe
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Source: National Statistics agencies, 2019.

1

(Actual population growth / average number of persons per household) – net supply of new residential units, accumulated over time.

European affordable housing challenges

3

“Cities are becoming a place
where only the wealthier parts
of the population can live.”

The situation is not much better for other major cities in
Europe, as shown in Chart 3.

240
220
200
180
160
140
120
100

London

Stockholm

Copenhagen

2018

2017

2016

2015

2014

2013

2012

2011

2010

2009

2008

2007

2006

80
2005

To illustrate how serious this is, let us have a look at the
situation for a single nurse in London. The average salary
for a nurse in England is £31,8002 per year, corresponding
to £2,650 per month. This is somewhat above the median
income for the UK across all professions. At the same time,
the median monthly rent for a one-bedroom apartment
in London typically costs £1,2793 per month depending on
location, which implies that this nurse needs to spend 48%
of his/her pre-tax income on rent. Young professionals on
modest salaries have few options4. After tax, rent and living
expenses, it is very challenging to save a deposit to get
onto the housing ladder – especially when the market
has been through such a strong phase of growth.
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This is problematic, as research shows that increasing
access to affordable housing is an important measure
to reduce childhood poverty and to enhance economic
mobility. Furthermore, cities are becoming a place
where only the wealthier parts of the population can live.
The keyworkers who are necessary to fulfil important
functioning of the city (police and fire officers, teachers,
nurses etc.) are forced to have long daily commutes or
move to smaller cities where housing is more affordable.

Chart 2: House price development 2003 – 2018
(Index, 2003 = 100)
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As a result of the low supply and rising costs for new
developments, combined with exceptionally low interest
rates which are fuelling asset prices, both house prices
(Chart 2) and residential rents have been increasing
strongly in most major European cities.
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Source: Nationwide, Statistics Denmark, Statistics Sweden, Empirica, 2019.

Chart 3: Percentage of income spent on renting a
one-bedroom apartment for an average nurse’s salary
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www.totaljobs.com/salary-checker/average-nurse-salary

3

Private rental market summary statistics: April 2018 to March 2019, Valuation Office Agency.

4

 e observe that many young professionals often live in shared apartments, which is a way of reducing the housing cost burden. However, newly educated professionals often end
W
their studies with significant debt. The burden of debt, combined with the cost of renting make it very challenging to move up the housing ladder.
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Is greater rent control the solution
to affordable housing?

the lease cannot normally be terminated by the landlord
and annual rent reviews are generally linked to domestic
price inflation rather than market rents, just like in the
commercial real estate market.

The regulatory environment for residential varies
enormously across Europe and even within specific
countries. Some countries have a combination of
regulated and non-regulated stock, and some cities
have rules that differ from national legislation.
As a general rule, most of Europe has free market rents
when it comes to setting the initial rent of a lease, which is
largely governed by market forces and local competition.
However, tenant protection tends to be quite strong in
most markets once the lease has started. This implies that

As residential leases in Europe are normally indefinite
by nature, or sometimes long-term fixed contracts, this
creates predictability regarding future housing costs for
tenants. As shown in (Table 1), the UK market is notable
for having far more frequent rent reviews than the rest
of Europe.

Table 1: Broad overview of lease terms and rent control in Europe
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Most common
lease term

Rent review/ indexation5
during contract period

Rent control
of initial lease
/ rent cap

Comment

UK

0.5 - 1 years

Review at expiry of
initial lease

No

No rent regulation currently in place in England, Wales and
Northern Ireland. Scotland has introduced its own regulation
through the Private (Tenancies) (Scotland) Act 2016.

France

3-6 years

Indexation

Partly

Rent cap for the city of Paris introduced in 2019, maximum
rent allowed depending on location, standard, size etc.

Belgium

3-9 years

Indexation

No

Ireland

Fixed (up to 6 years)
or indefinite

Annual (capped)
rent reviews

No

Capped review (2% p.a.in Rent Pressure Zones, in line with
Residential Tenancies Board Index outside RPZs).

Portugal

Fixed or indefinite

Annual (capped)
or indexation

No

Rents can be increased by the agreed mechanism in the
lease contract.

Italy

3+2 / 4+4

Indexation at 75% of
cost of living index

No

Free market contract (4+4, less regulated) or conventional
contract (3+2, more regulated).

Spain

Up to 7 years

Indexation

No

Austria

Indefinite, up to 3 years
minimum duration

Indexation

Partly

Large subsidised housing sector with rent control,
free market rent on non-subsidised stock.

Switzerland

Indefinite

Interest rate linked review
(up or down) possible

No

Both tenant and landlord can terminate lease within
a notice period defined in the contract.

Finland

Indefinite

Indexation

No

Norway

Indefinite

Indexation

No

Denmark

Indefinite

Indexation

Partly

Rent control for buildings built before 1992.

Netherlands

Fixed or indefinite

Indexation

Partly

Distinction between liberalised and non-liberalised,
the latter has rent ceilings.

Germany

Indefinite

Indexation

Partly

Rent cap to be introduced in Berlin from January 2020.
National rent break prolonged and in August 2019
approved by the constitutional court – depending
on the implementation by the federal states.

Sweden

Indefinite

Indexation

Rent control

Rent control since 1968 defines maximum rent allowed.

Indexation, normally annually and linked to some form of domestic price inflation.
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Table 2: New and potential measures to cope with the affordable housing problem
Focus: recent initiatives and discussions related to affordable housing.
The increasing pressures around affordable housing issues have led to new political proposals and initiatives related to
rent control and housing in general. Here are some of the most notable recent examples:
Berlin

Vienna

Rental ceiling and rent freeze to be introduced from
January 2020. It is very likely that a rental cap will be
introduced and subsequently challenged in numerous
legal disputes. The short-term effects have resulted in
share price declines for listed residential companies
with exposure to Berlin. Many investors have stepped
away from investing in Berlin given the uncertainty.
The undersupply of housing could be even worse over
the long term, as the development of new residential
stock becomes less financially viable.

New rules for housing developments from 2018 state
that half (later two-thirds) of new housing projects must
qualify for the public, rent-controlled housing model.

Paris
The authorities re-introduced rent controls from 1 July
2019, similar to a system that was removed in 2017.
The mechanism is designed to help middle-class families.
A reference rent will be set for each arrondissement of
the city, which is adjusted for age, size etc. The landlord
will only be allowed to charge a maximum of 20% above
the reference rent.
London/UK
A report “Land for the Many” was prepared for the
Labour party and published in June 2019. The report
proposes radical changes to the way that land is used
and controlled in the United Kingdom, which also applies to
residential rents. At a minimum, the report recommends a
cap on annual permissible rent increases within tenancies
at no more than the rate of wage inflation or the consumer
price index. In August 2019, London mayor Sadiq Khan
demanded an overhaul of tenancy laws, in order for
London rent controls to be the cornerstone of his 2020
re-election campaign.
The Hague
Only households with income below a defined threshold
can rent cheaper medium-sized apartments as defined
by a point system. Applies from July 2019.
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Copenhagen
New government from June 2019 has signalled potential
changes to housing policies. They want to make it more
difficult for investors to make a profit from modernising
apartments in the rent controlled stock, as a way
to increase rents. Increasing the minimum share of
affordable/social housing in new development projects
has also been discussed.
Sweden
The rental market is regulated by an act from 1968, which
defines the maximum rent allowed to charge tenants.
While rent control has resulted in low tenant turnover,
it is also being blamed for insufficient new developments,
long waiting lists to get an apartment, low mobility in the
housing market, and the black market of “hyresrätter”
(right to rent). The new government from 2019 is
considering de-regulating parts of the market by removing
the rental ceiling on new developments, in particular.
Finland
There are two measures to ensure affordable housing.
The first option is municipal rental housing, for which
tenants can apply – but there is a long waiting list in Helsinki.
The second option is a general housing allowance for
lower-income households, in order to help with housing
costs. The new government (2019) has not suggested
changing this system, but has stated in its housing
programme that there is a need for diverse construction
based on both investor-owned and state-subsidised
affordable housing to supplement it.
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As shown in Table 2, politicians across Europe are trying
their best to fight the affordable housing challenge, both
at a local and central government level. Take Berlin for
example, where the senate has introduced a rent ceiling
and a rent freeze to be implemented from January 2020.
Naturally, this will ease the housing burden for many
tenants in the short term. But it doesn’t really solve the
underlying problem of low supply relative to demand.
Let’s have a look at the profitability of new residential
supply in Germany. With increasing land prices and
higher construction costs, the required rent level for new
developments to be profitable has naturally increased
too. We have illustrated what this means for rents in Table
3, with generalised cost assumptions. A developer in the
fringe areas of Berlin may need to pay approximately
€2,500 per square metre (per m2) for zoned residential
land, and have a construction cost of around €3,000 per
m2. The developer wants a profit margin for the risks it
takes, which is typically around 15%. In order to achieve
that, the monthly rent level needs to be close to €20 per
m2 with an assumed gross market yield of 3.75% when
the developer sells the completed building. To put this in
perspective, the average rent for all stock in Berlin is about
€10 per m2, which is also supposed to be the maximum
rent that can be charged for apartments built up until
2013. Apartments built from 2014 would be exempt from
the proposed legislation, but we believe it would still have a
negative effect on overall new supply. The rental market is
also likely to become more divided, with very low turnover
of tenants in regulated stock and even higher rental
pressures for new stock built from 2014.

So what is required for more affordable housing to be
built? Let us assume that a monthly rent of €8 per m2
is considered appropriate for affordable housing in
Germany. Even if we assume that such housing can be
built cheaper than average apartments, and that investors
are willing to pay a lower yield due to lower turnover, the
cost of land would need to fall to €650 per m2. This will not
happen overnight, unless the land is subsidised heavily
by authorities. This would be on the condition that the
developer or investor cannot charge rents above a certain
threshold. If the authorities choose to apply rental ceilings
in isolation, without stimulating the supply side, the chronic
undersupply of housing is likely to continue increasing.
A recent study6 (Diamon, McQuade, Qian, 2019) looked
at the long-term effects of rent controls introduced
in San Francisco between 1979 and 1994. The study
found that rent control limited renters’ mobility by 20%
and that the rental housing stock was reduced by
15% as landlords were selling to owner-occupants or
redeveloping buildings. While the rent control prevented
the displacement of incumbent renters in the short term,
the study argues that the lost rental housing supply drove
up market rents in the long run.

“The rental market is also likely
to become more divided.”

Table 3: Required rents for new residential supply in Germany
Location

Building
quality

Cost of land
€ per m2

Construction
€ per m2

Total cost incl 15%
development
margin per m2

Gross
initial yield

Min rent required
per m2

Weaker

Average

1,000

2,500

4,025

3.75 %

12.6

Fringe big city

Average

2,500

2,500

5,750

3.75 %

18.0

Fringe big city

Good

2,500

3,000

6,325

3.75 %

19.8

Big city, central

Good

4,000

3,000

8,050

3.75 %

25.2

6507

2,000

2,9158

3.30 %

8.0

«Affordable housing»
Source: abrdn, 2019.

6
7
8

“The Effects of Rent Control Expansion on Tenants, Landlords, and Inequality: Evidence from San Francisco”, Diamondy, McQuade, & Qian, March 2019.
Required price per m2 of land in order to achieve affordable housing of €8.
Reduced development margin for affordable housing at 10%.
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The impact from rent control and tenant
protection on investment performance
in residential real estate

It is easy to think that tenant protection and more rent
control is bad for investors, as it reduces the short-term
upside of frequent rent reviews. We believe that this is
only part of the equation; there are positive aspects
associated with rent controls, even from the landlord’s
perspective. A long/indefinite lease with annual uplifts
linked to a domestic inflation measure gives tenants a
more predictable housing cost. This means that tenants
are less likely to move out. For the landlord, this implies
lower operating costs and lower volatility for their net
income stream. Read more about this in our recent
paper “Happy tenants equals happy landlords”. In addition,
more tenant protection encourages more people to
rent instead of owning a house, which creates a larger
investment market.

A rent freeze in nominal terms, as the senate in Berlin
seems to suggest, is dramatic for investors. And sudden
changes to legislation will have a negative short-term
effect on values. However, the standard practice in most
European countries is that existing leases are indexed
annually to some form of local inflation. We would argue
that for an investor looking for core income-focused
returns today, a net yield of 3-4% (with an inflation-linked
cash flow and very limited vacancy risk) is very attractive.
European residential real estate can offer that
if approached in the right way.
Chart 4: Annual total return since domestic MSCI index
inception (inception year in brackets) (%)

Table 4: Typical residential lease duration and annual
tenant turnover for selected European countries
Country

Typical lease
duration

Typical annual
turnover

Germany

11.8 years

8%

Sweden

10.0 years

10%

Austria

8.5 years

12%

Netherlands

6.3 years

16%

Finland

5.0 years

20%

France

3.7 years

27%

UK

2.5 years

40%

Source: abrdn, 2019.

Source: MSCI, 2019. Past performance is not indicative of future results.

Chart 5: Annual total return last 15 years (2004-2018) (%)

Only eight residential markets in Europe have a substantial
track record of historic market performance through the
MSCI index. By looking at performance since the indices
were launched (Chart 4) or over the last 15 years (Chart
5), there is no indication that more rent control necessarily
leads to a lower total return on investments. Actually, it
is Sweden, the market with most rent control, that has
delivered the highest total return historically. Some of that
return has been boosted by the opportunity to sell-off
assets with low, regulated rents to tenants – but that is only
part of the explanation.

Source: MSCI, 2019. Past performance is not indicative of future results.
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The British paradox
“The paradox is that it is not at
all uncommon for commercial
leases in the UK to be long term,
with inflation-linked reviews.”
The UK residential market stands out from the rest of
Europe when it comes to lease structure and tenant
protection. Investors in UK residential are expressing
concern that controlled rents are an unacceptable
barrier to entry for them. We argue that it is not the
degree of free market rental movement that is the biggest
difference between the UK and other countries – most
countries in Europe have very little restrictions on initial
lease levels. Rather, it is the short lease lengths and the
frequent rent reviews to market level that make the UK
stand out. This naturally leads to higher tenant turnover,
as tenants cannot afford to pay the frequent uplifts in a
rising market – a situation we have witnessed in some
areas of the UK in recent years.
The paradox is that it is not at all uncommon for
commercial leases in the UK to be long term, with
inflation-linked reviews. But the industry is missing an
opportunity to create a longer-term leasing convention
suited to all parties and one that is prevalent in many
countries across Europe. The removal of uncertainty
both for tenant and landlord should be an attractive
proposition for the UK authorities to explore, especially
where the tenant retains the ability to serve notice to
the landlord if their circumstances change.
. Typical European residential lease:
long with annual uplifts linked to inflation
. Typical UK commercial long-lease:
long with annual uplifts linked to inflation

. Typical UK residential lease:
short with annual reviews to market

European
Key Features
affordable housing challenges
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Conclusion

We conclude that rent control is not necessarily negative
for investment performance in European residential real
estate, especially for core strategies. Rent control typically
leads to lower volatility and lower tenant turnover; there is
also lower leakage between gross and net rental income.
Hence, we would argue that for an investor looking for core
income-focused returns today, a net yield of 3-4% (with
an inflation-linked cash flow and very limited vacancy risk)
is very attractive. With rental regulations, this investment
strategy will typically have even lower income risks.
However, sudden and significant changes to rental
regulation in a market, such as the current situation in
Berlin, could hurt asset values and increase uncertainty.
Hence, we argue that any regulatory regime for rents in
the housing market needs to be stable and predictable.
To avoid frequent changes, handling these issues could
be done by committees that are independent from
political parties.
The fundamental problem with the affordable housing
shortage in Europe is that new housing supply is failing
to meet the growth in general housing demand –
in particular, housing that average-paid workers can
afford. Rent control is likely to reduce new supply, as it
makes developments less profitable and more uncertain,
so this measure alone is not likely to solve the problem.
In order to make housing developments affordable,
we believe that various forms of public and private
collaboration are necessary. Cities across Europe do not
necessarily have the capacity or desire to build affordable
housing on their own. And private investors are not able
to build affordable housing with the land prices and
construction costs we have today. To the right are some
thoughts on what determines how affordable rents
can be for new housing developments.
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Land
The most effective way to boost affordable housing would be for
public entities to offer land at discounted prices or on long leaseholds
with low rents. The private developer/owner of the land will then be
restricted to certain regulations on rent levels and maintenance of
the building for a long time period to ensure the housing units on the
land are affordable and of appropriate quality.
Munich is testing this model in practice with a new pilot project to
enable a rent of €8 per m2. Investors and developers are given the
opportunity to bid for the right to develop almost 7,000 m2 residential
space on an urban land plot with a 80 year leasehold. The condition
is that the rent can maximum be €8, and there are limitations on
future rental uplifts.

Construction price versus quality
Construction costs are generally high and driven by capacity
constraints. But high-quality requirements from public regulators are
also a driver of higher costs. Authorities could look into whether some
of these requirements could be loosened for new rent-regulated
housing, without compromising on living quality. We observe
that new, inferior-quality housing units have become a negative
consequence of local authorities loosening requirements in some
markets. This needs to be avoided. Mass production of standardised
units could also reduce production costs.
As public entities need to follow strict rules for any investments,
including the development of housing, private owners are likely
to be able to find more affordable ways of building.

Lower discount rate for quality housing on low
regulated rents
A buyer of a quality residential property, where regulated rents are
at affordable levels below the free market, will get access to a very
stable and secure income with minimal void risks. As such, a buyer
should be able to use a lower discount rate for regulated housing,
everything else being equal.
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The value of investments and the income from them can go down as well as up and investors may get back less
than the amount invested. Real estate is a relatively illiquid asset class, the valuation of which is a matter of opinion.
There is no recognised market for real estate and there can be delays in realising the value of real estate assets
Important information
For professional investors only, in Switzerland for Qualified investors only – not for use by retail investors or advisers.
Contact Us
To find out more, please speak to your usual contact or visit our website abrdn.com
Other important information
This document is strictly for information purposes and should not be considered as an offer, investment recommendation
or solicitation to deal in any of the investments mentioned herein. This document does not constitute investment
research. The issuing entities listed below (together ‘abrdn’) do not warrant the accuracy, adequacy or completeness of
the information and materials contained in this document and expressly disclaims liability for errors or omissions in such
information and materials.
Any research or analysis used in the preparation of this document has been procured by abrdn for its own use and
may have been acted on for its own purpose The results thus obtained are made available only coincidentally and
the information is not guaranteed as to its accuracy. Some of the information in this document may contain projections
or other forward looking statements regarding future events or future financial performance of countries, markets
or companies.
These statements are only predictions and actual events or results may differ materially. Readers must make their
own assessment of the relevance, accuracy and adequacy of the information contained in this document and such
independent investigations as they consider necessary or appropriate for the purpose of such assessment. Any opinion
or estimate contained in this document is made on a general basis and is not to be relied on by the reader as advice.
Neither abrdn nor any of its employees, associated group companies or agents have given any consideration to, or made
any investigation of, the investment objectives, financial situation or particular need of the reader, any specific person
or group of persons. Accordingly, no warranty is given and no liability is accepted for any loss arising, whether directly
or indirectly, as a result of the reader or any person or group of persons acting on any information, opinion or estimate
contained in this document.
abrdn reserves the right to make changes and corrections to any information in this document at any time,
without notice.
Tax treatment depends on the individual circumstances of each investor and may be subject to change in the future.
Professional advice should be obtained before making any investment decision.
abrdn is a global business providing a range of services to help clients and customers plan, save and invest. abrdn group
uses different legal entities to meet different client and customer needs. Some elements of the abrdn client experience
may contain previous brand names until all brand name changes have completed.

European affordable housing challenges

12

This communication constitutes marketing, and is available in the following countries/regions and issued by the respective
abrdn group members detailed below. abrdn group comprises abrdn plc and its subsidiaries:
(entities as at 1 January 2022)
abrdn is a global business providing a range of services to help clients and customers plan, save and invest. abrdn group
uses different legal entities to meet different client and customer needs. Some elements of the abrdn client experience
may contain previous brand names until all brand name changes have completed.
United Kingdom (UK)
abrdn Investment Management Limited registered in Scotland (SC123321) at 1 George Street, Edinburgh EH2 2LL.
Authorised and regulated in the UK by the Financial Conduct Authority.
Europe1, Middle East and Africa
1

In EU/EEA for Professional Investors, in Switzerland for Qualified Investors - not authorised for distribution to retail
investors in these regions

Belgium, Cyprus, Denmark, Finland, France, Gibraltar, Greece, Iceland, Ireland, Italy, Luxembourg, Netherlands, Norway,
Portugal, Spain, and Sweden: Produced by abrdn Investment Management Limited which is registered in Scotland
(SC123321) at 1 George Street, Edinburgh EH2 2LL and authorised and regulated by the Financial Conduct Authority in
the UK. Unless otherwise indicated, this content refers only to the market views, analysis and investment capabilities of
the foregoing entity as at the date of publication. Issued by Aberdeen Standard Investments Ireland Limited. Registered
in Republic of Ireland (Company No.621721) at 2-4 Merrion Row, Dublin D02 WP23. Regulated by the Central Bank
of Ireland. Austria, Germany: abrdn Investment Management Limited registered in Scotland (SC123321) at 1 George
Street, Edinburgh EH2 2LL. Authorised and regulated by the Financial Conduct Authority in the UK. Switzerland: Aberdeen
Standard Investments (Switzerland) AG. Registered in Switzerland (CHE-114.943.983) at Schweizergasse 14, 8001 Zürich.
Abu Dhabi Global Market (“ADGM”): Aberdeen Asset Middle East Limited, 6th floor, Al Khatem Tower, Abu Dhabi Global
Market Square, Al Maryah Island, P.O. Box 764605, Abu Dhabi, United Arab Emirates. Regulated by the ADGM Financial
Services Regulatory Authority. For Professional Clients and Market Counterparties only.
Asia-Pacific
Australia and New Zealand: abrdn Australia Limited ABN 59 002 123 364, AFSL No. 240263. In New Zealand to wholesale
investors only as defined in the Financial Markets Conduct Act 2013 (New Zealand). Hong Kong: abrdn Hong Kong Limited.
This document has not been reviewed by the Securities and Futures Commission. Malaysia: abrdn Malaysia Sdn Bhd
(formerly known as Aberdeen Standard Investments (Malaysia) Sdn Bhd), Company Number: 200501013266
(690313-D). This document has not been reviewed by the Securities Commission of Malaysia. Taiwan: Aberdeen
Standard Investments Taiwan Limited, which is operated independently, 8F, No.101, Songren Rd., Taipei City,
Taiwan Tel: +886 2 87224500. Thailand: Aberdeen Asset Management (Thailand) Limited. Singapore: abrdn Asia
Limited,Registration Number 199105448E.
Americas
Brazil: abrdn Brasil Investimentos Ltda. an entity duly registered with the Comissão de Valores Mobiliários (CVM) as
an investment manager. Canada: abrdn is the registered marketing name in Canada for the following entities: abrdn
Canada Limited, Aberdeen Standard Investments Luxembourg S.A., abrdn Private Equity (Europe) Limited, abrdn Capital
Partners LLP, abrdn Investment Management Limited, Aberdeen Standard Alternative Funds Limited, and Aberdeen
Capital Management LLC. abrdn Canada Limited is registered as a Portfolio Manager and Exempt Market Dealer in
all provinces and territories of Canada as well as an Investment Fund Manager in the provinces of Ontario, Quebec,
and Newfoundland and Labrador. United States: abrdn is the marketing name for the following affiliated, registered
investment advisers: abrdn Inc., Aberdeen Asset Managers Ltd., abrdn Australia Ltd., abrdn Asia Limited, Aberdeen Capital
Management LLC, Aberdeen Standard Investments ETFs Advisors LLC and Aberdeen Standard Alternative Funds Limited

For more information visit abrdn.com
GB-191021-159368-3

abrdn.com

STA1121809164-001

