
 

 
 

  

21 March 2019 
 
 
GRESHAM HOUSE AND ABERDEEN STANDARD INVESTMENTS ANNOUNCE 

STRATEGIC PUBLIC EQUITY JOINT VENTURE 
 
Gresham House plc and Aberdeen Standard Investments (ASI) have today announced  that they 
have entered into an agreement which proposes the formation of a joint venture that will manage 
investments based on Gresham House’s well established strategic public equity approach. 
 
The joint venture will seek to grow funds under management and establish a new fund that employs a 
strategic public equity approach through applying private equity techniques, thorough due diligence 
and a long-term investment horizon primarily to smaller public, quoted companies that are perceived 
to be undervalued and could benefit from initiatives to increase their value. Completion of the joint 
venture, and establishment of the new fund, will occur following the satisfaction or waiver of certain 
conditions. 
 
Both ASI and Gresham House believe that regulatory changes, such as MiFID II, have created a 
substantial investment opportunity, particularly for companies below £300 million in market 
capitalisation, where market inefficiencies and valuation dislocations exist. In addition, they believe 
that an engaged approach using the principles and practices of private equity in terms of engagement 
and influence can achieve enhanced financial returns for investors. 
 
The joint venture is intended to accelerate the growth of Gresham House’s existing strategic public 
equity strategy led by Graham Bird and Tony Dalwood, which includes a 20-year investment track 
record, and combine it with the distribution expertise and reach of ASI. It will offer ASI clients valuable 
diversification into an area of the market that is increasingly difficult to access. 
 
As part of the strategic partnership ASI has undertaken to subscribe for up to 1,309,598 new shares 
in Gresham House at 496p per share, which rank equally with all other shares (the “Subscription”), 
representing 5.0% of Gresham House’s enlarged share capital as a result of the Subscription, 
conditional on Gresham House shareholder approval at its AGM, scheduled for 16 May 2019. 
 
Gresham House Chief Executive Tony Dalwood commented: “Like us, ASI understands the 
importance of specialist alternative investment strategies. The joint venture offers Gresham House 
access to a powerful distribution network and an industry-leading product development capability. The 
Strategic Public Equity investment approach is something I have been involved with since 2003 
and we are delighted to have ASI as a shareholder in the process.” 
 
Aberdeen Standard Investments Global Head of Private Markets, Peter McKellar, commented: 
“The structural changes, liquidity issues and declining research coverage amongst smaller public 
quoted companies provides a long-term opportunity to generate significant investment returns for our 
clients. 
 
“The establishment of this joint venture is in reaction to client demand for exposure to the increasing 
opportunities in strategic public equity. We identified Gresham House as a compelling joint venture 
partner based on a belief that working with a team with their experience, depth of resource and strong 
track record of Gresham House can deliver a compelling investment opportunity for clients.” 
 

– Ends – 
 
About Gresham House 
Gresham House plc is an AIM quoted specialist alternative asset manager providing funds, direct 
investments and tailored investment solutions, including co-investment across a range of highly 
differentiated alternative investment strategies. Our expertise includes strategic public and private 
equity (private assets), forestry, new energy, housing and infrastructure.  
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The Group aims to deliver sustainable financial returns and is committed to building long-term 
partnerships with clients, (institutions, family offices, high-net-worth individuals, charities and 
endowments and private individuals) to help them achieve their financial goals. Shareholder value 
creation will be driven by long-term growth in earnings as a result of increasing AUM and returns from 
invested capital.  
www.greshamhouse.com 
 
About Aberdeen Standard Investments  
 
Aberdeen Standard Investments (ASI) is a leading global asset manager dedicated to creating long-
term value for our clients and is a brand of the investment businesses of Aberdeen Asset 
Management and Standard Life Investments.  
 
With over 1,000 investment professionals we manage £505.0 billion (US$643 billion, as at 31 
December 2018) of assets worldwide. We have clients in 80 countries supported by 50 relationship 
offices. This ensures we are close to our clients and the markets in which they invest.  
 
ASI is a high-conviction; long-term investor who believes teamwork and collaboration are the key to 
delivering repeatable, superior investment performance. ASI is resolute in their commitment to active 
asset management. 
 
ASI is the asset management business of Standard Life Aberdeen plc, one of the world’s largest 
investment companies. 
 
Standard Life Aberdeen plc is headquartered in Scotland. It has around 1.2 million shareholders and 
is listed on the London Stock Exchange. The Standard Life Aberdeen group was formed by the 
merger of Standard Life plc and Aberdeen Asset Management PLC on 14 August 2017.  
 
 
Media Contacts: 
 
ASI  
Guy Nicholls 
0207 4635809 
07810 050539 
Guy.nicholls@aberdeenstandard.com 
 
Gresham House 
Montfort Communications: 
Gay Collins   +44 203 770 7905 
Louis Supple   +44 203 770 7914 
 
Important Information 
 
For Professional Investors only,  
The value of investments, and the income from them, can go down as well as up and you may get 
back less than the amount invested. Past performance is not a guide to future results. Tax treatment 
depends on the individual circumstances of each investor and may be subject to change in the future. 
We recommend that you seek financial advice prior to making an investment decision. 
 
Aberdeen Standard Investments is a brand of the investment businesses of Aberdeen Asset 
Management and Standard Life Investments. 
 
The details contained here are for information purposes only and should not be considered as an 
offer, investment recommendation, or solicitation to deal in any investments or funds and does not 
constitute investment research, investment recommendation or investment advice in any jurisdiction. 
Any research or analysis used to derive, or in relation to, the above information has been procured by 
us for our own use, without taking into account the investment objectives, financial situation or 
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particular needs of any specific investor, and may have been acted on for own purpose. No warranty 
is given as to the accuracy, adequacy or completeness of the information contained in this 
communication and no liability for errors or omissions in such information. Readers must make 
assessments to the relevance, accuracy and adequacy of the information contained in this 
communication and make such independent investigations, as they may consider necessary or 
appropriate for the purpose of such assessments. Any opinion or estimate contained in this 
communication are made on a general basis.   No information contained herein constitutes 
investment, tax, legal or any other advice, or an invitation to apply for securities in any jurisdiction 
where such an offer or invitation is unlawful, or in which the person making such an offer is not 
qualified to do so. 
 
Issued by Aberdeen Asset Managers Limited. Authorised and regulated by the Financial Conduct 
Authority in the United Kingdom. Registered Office: 10 Queen’s Terrace, Aberdeen AB10 1XL. 
Registered in Scotland No. 108419. 


