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ALLIANZ DYNAMIC MULTI ASSET STRATEGY SRI

A Tale of Two Songs: 
When doing less does 
more for your future 

“Investing is simple, but not easy” - Warren Buffett¹
“Investors are always searching for good ideas, when 
what they need are good habits” - Jason Zweig²

We should be totally happy. But we are not. 2024 has 
started with great news for the Allianz Dynamic Multi Asset 
Strategy SRI fund family. Our leading multi-asset range 
expanded its investment universe³, surpassed the 5 billion 
threshold in assets under management for the first time⁴, 
and has confirmed the Morningstar’s top ratings for the 
strategy⁵. And yet, we are not completely satisfied. 

Performance in 2023 was very positive, with returns ranging 
from 7.59% for the most conservative profile to 11.25% for 
the most dynamic⁷. A relevant part of this performance was 
obtained in the last quarter of the year. And we realize that 
some clients, that were not patient enough, have missed 
most of it. 

The Britpop band The Verve reached the top of the charts 
in 1997 with its superhit “Bitter Sweet Symphony”⁸. The song

illustrated well the difficulty of changing ingrained habits: 
“No change, I can change, I can change, but I'm here in 
my mould”. 

Investors, too, can change their toxic behavior. There are 
three basic principles to follow: Don’t try to time the 
market, don’t be part of the herd and get fear out of the 
driving seat.

I’m a Loser, Baby
Bad news is that you’re not that smart (spoiler alert: no 
one is). Good news is that you don’t need to outsmart the 
rest to achieve your long-time financial goals. Many 
investors try to time the market, picking the best entry 
and exit points, and by doing so, they miss the benefits 
generated by basic compounding and end up damaging 
their returns. 

Due to erratic behavior, investors across the globe have 
missed between 7% and 41% of the annual returns 
generated by the funds in which they have invested 
in the previous 5 years, according to data from 
Morningstar.⁹

This is a marketing communication. Please refer to 
the prospectus of the fund and to the KID/KIID 

before making any final investment decisions. For 
fund distributors and professional investors only. 
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As Morgan Housel says: “Doing well with money has a 
little to do with how smart you are and a lot to do with 
how you behave” ¹⁰

Monkey See, Monkey Do
Many investors also chase recent returns or the latest en 
vogue asset class or investment strategy. By doing so, 
they often tend not only to overpay, but to trade more 
than they should. In markets, less is more. Committing to 
a long-term strategy and focusing on the level of risk that 
is adequate for your investment profile and your financial 
goals is usually a more reasonable approach. As Warren 
Buffett has said: Inactivity is an intelligent behavior.¹¹

Monthly Turnover and Annual Performance

Case 1 Standard yearly 
investment 
Investing $100 at the start 
of the first year and adding 
an additional $100 at the 
start of each subsequent 
year. 

Total return = $75,943

Case 2 Investing on the 
best day 
Investing $100 on the day 
of the lowest index level of 
the year and adding an 
additional $100 each year 
on the day of the lowest 
index level of that year - the 
best day of the year to 
invest.  
Total return = $83,718

Case 3 Investing on the 
worst day
Investing $100 on the day 
of the high index level of 
the year and adding an 
additional $100 each year 
on the day of the highest 
index level of that year - the 
worst day of the year to 
invest.  

Total return = $67,223

Case 4 Missing the three 
best day
Investing $100 each year at 
the start of the year, as in 
the first approach, but 
assuming one misses the 
returns of the best three 
trading days in each year. 

Total return = $3,535

Don’t Look Back in Anger (or Hope)
Investing is forward-looking and the rearview mirror 
cannot be the focus point for investors. As recent 
performance should not be the main consideration to 
select an investment, also current yields should not be the 
only driver. Investors should consider real returns, and not 
just nominal ones. Inflation is out of the toothpaste tube 
and policy makers are having a tough time trying to put it 
back in. Investing in low-risk conservative alternatives that 
offer a decent nominal return rate can be misleading if 
you don’t consider the effect of inflation. Investment 
decisions should be governed by “purchasing power 
preservation” rather than “security”. So, remember to 
keep it “real”.

Inflation leads to a loss in purchasing power
What will happen to 100 EUR if inflation is 2% and what 
will happen if it´s 4%? (Example calculation)

If you ever have the temptation to try to time the market, simply take a good look at this chart.

Why market timing doesn´t pay
The risk of missing out on high-return days when trying to time the market outweighs potential gains.

Allianz Global Investors looked at the performance of the S&P 500 from 1963 through 2017, comparing four different 
investment approaches.
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Investors". A review of over 60k retail investor's portfolio in the US during 
a 6 year period.
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• Simplicity and stability: One single solution adapted to the client’s risk profile. A portfolio that is always adapted to the
client’s needs and that aims to provide long-term stability with a disciplined risk management approach.
• Professional Management: A proven investment process that combines fundamental analysis and systematic signals,
managed by Allianz Global Investors, one of the leading Multi Asset fund houses in Europe.
• Diversification: Many eggs and many baskets – Disciplined approach and state-of-the-art risk controls. Access to all
sorts of markets and asset classes in one single investment solution.
• Security and transparency: The funds offer daily liquidity and investors receive regular updates on the evolution and
the composition of the portfolios.

We started with a song. And we will end with what might be the most important chorus line for investors from pop music’s 
history. It was written in 1963 but was made popular the following year when it was recorded by the Rolling Stones. “Time 
is on My Side” is a motto that investors should repeat to themselves as a mantra. The best ally of any retail investor is 

Typical Multi-Asset features & behavioral patterns

Investor behaviour

Poor diversification You forego the opportunity to 
minimise risk wothout sacrifing returns

Those rules of thumb keep you from 
optimising your risk-return

You overweight glamour stocks in your 
portfolio, and in addition to this mostly 
domestic stocks

You buy what others are buying, or a “guru” 
us buying - usually too kate and too high

Trading too often undermines your returns

Opportinities wait for no one

Herding

Overconfidence

Emotions

Anchoring bias

Loss aversion

Naive diversification via 
various asset classes

Inertia: “Don´t do today what 
you can put off till tomorrow”

Framing: Buying only what 
you know

Consequences The solution via multi-asset  investments*

When you swing from greed to fear and 
back again. This often causes you to buy 
and sell too late

Instead of rethinking your investment 
decision, you sit on your losses

Losses are consigned to the status of 
“paper losses”

Broader diversification through
various asset classes

A clear risk-return profile that 
fits each investor

Forego broad allocation by region
and asset class, keeping only your
“favourites” in your portfolio

Buying decisions are based on a 
stringent investment process

Once you have set your strategy
you don´t need to keep constant 
watch over the capital markets

The investment process makes 
investing more rational

Whether good or bad, valuations are 
based on reasearch and active 
allocation

Active management makes the 
process more rational

Keep the Faith
What to do? Having a diversified multi-asset solution adapted to your risk/return profile, like Allianz Dynamic Multi Asset 
Strategy SRI, as the core of the portfolio and keep a long-term commitment to it can help reduce the negative effect of 
investor’s behavioral biases, like loss aversion, herding or inertia.   

Source: AllianzGI Global Capital Markets & Thematic Research, May 2018. * A performance of the strategy is not guaranteed and losses remain 
possible. This is for guidance only and not indicative of future allocation. At any given time, other criteria may affect the investment process

The context has changed. But threats remain the same. And there are good reasons to keep a stable and disciplined 
allocation to the Allianz Dynamic Multi Asset Strategy SRI funds. Having these investment strategies as a fundamental 
pillar of the portfolio can help navigate changing market environments. An All-Weather solution for the core of the 
portfolio.

Five Reasons to Keep Allianz Dynamic Multi Asset Strategy SRI at the Core
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Opportunities Risk

• The volatility of fund unit prices may be increased
• Sustainability approach narrows the universe to 

eligible issuers
• Increased risk of price fluctuations and losses with 

stocks, emerging markets assets, and high-yield 
bonds

• Limited yield potential of bonds with good credit 
quality

• Risk and volatility management do not exclude 
potential losses

• Currency losses against investor currency possible

• Above-average yield potential of stocks over the 
long term

• Focus on companies and institutions striving for 
sustainability

• Enhanced return potential through addition of 
emerging markets assets and high-yield bonds

• Comparably high stability of bonds with good credit 
quality

• Risk and stability management using volatility 
bandwidths and the value-at-risk method

• Currency gains against investor currency possible

• Limited yield potential of bonds with good credit 
quality

• Sustainability approach narrows the universe to 
eligible issuers

• Increased risk of price fluctuations through addition of 
stocks, emerging markets assets, and high-yield 
bonds

• Risk and volatility management do not exclude 
potential losses

• Currency losses against investor currency possible

• Comparably high stability of bonds with good credit 
quality

• Focus on companies and institutions striving for 
sustainability

• Enhanced return potential through addition of 
stocks, emerging markets assets, and high-yield 
bonds

• Risk and stability management using volatility 
bandwidths and the value-at-risk method

• Currency gains against investor currency possible

• The volatility of fund unit prices may be increased
• Sustainability approach narrows the universe to 

eligible issuers
• Increased risk of price fluctuations and losses with 

stocks, emerging markets assets, and high-yield 
bonds

• Limited yield potential of bonds with good credit 
quality

• Risk and volatility management do not exclude 
potential losses

• Currency losses against investor currency possible

• Above-average yield potential of stocks over the 
long term

• Focus on companies and institutions striving for 
sustainability

• Enhanced return potential through addition of 
emerging markets assets and high-yield bonds

• Comparably high stability of bonds with good credit 
quality

• Risk and stability management using volatility 
bandwidths and the value-at-risk method

• Currency gains against investor currency possible

DMAS
50

DMAS
30

DMAS 
15

indeed time (and the magic of compounding that comes with it). As Morgan Housel puts it: “Time is the most powerful force in 
investing” ¹². We hope next time we have something to celebrate, clients will also have the patience to celebrate it with us. 

DMAS
75

• Above-average yield potential of stocks over the long 
term

• Focus on companies and institutions striving for 
sustainability

• Enhanced return potential through addition of 
emerging markets assets and high-yield bonds

• Comparably high stability of bonds with good credit 
quality

• Risk and stability management using volatility 
bandwidths and the value-at-risk method

• Currency gains against investor currency possible

• The volatility of fund unit prices may be increased
• Sustainability approach narrows the universe to 

eligible issuers
• Increased risk of price fluctuations and losses with 

stocks, emerging markets assets, and high-yield bonds
• Limited yield potential of bonds with good credit 

quality
• Risk and volatility management do not exclude 

potential losses
• Currency losses against investor currency possible



DISCLAIMER
IInvesting involves risk. The value of an investment and the income from it may fall as well as rise and investors might not get back the full amount 
invested. Investing in fixed income instruments may expose investors to various risks, including but not limited to creditworthiness, interest rate, liquidity 
and restricted flexibility risks. Changes to the economic environment and market conditions may affect these risks, resulting in an adverse effect to the 
value of the investment. During periods of rising nominal interest rates, the values of fixed income instruments (including positions with respect to short-
term fixed income instruments) are generally expected to decline. Conversely, during periods of declining interest rates, the values of these instruments 
are generally expected to rise. Liquidity risk may possibly delay or prevent account withdrawals or redemptions. Allianz Dynamic Multi Asset Strategy 
SRI 15, Allianz Dynamic Multi Asset Strategy SRI 30, Allianz Dynamic Multi Asset Strategy SRI50 and Allianz Dynamic Multi Asset Strategy SRI 75 are sub-
funds of Allianz Global Investors Fund SICAV, an open-ended investment company with variable share capital organised under the laws of Luxembourg. 
Past performance does not predict future returns. If the currency in which the past performance is displayed differs from the currency of the country in 
which the investor resides, then the investor should be aware that due to the exchange rate fluctuations the performance shown may be higher or lower 
if converted into the investor’s local currency. This is for information only and not to be construed as a solicitation or an invitation to make an offer, to 
conclude a contract, or to buy or sell any securities. The products or securities described herein may not be available for sale in all jurisdictions or to 
certain categories of investors. This is for distribution only as permitted by applicable law and in particular not available to residents and/or nationals of 
the USA. The investment opportunities described herein do not take into account the specific investment objectives, financial situation, knowledge, 
experience or specific needs of any particular person and are not guaranteed. The Management Company may decide to terminate the arrangements 
made for the marketing of its collective investment undertakings in accordance with applicable de-notification regulation. The views and opinions 
expressed herein, which are subject to change without notice, are those of the issuer companies at the time of publication. The data used is derived from 
various sources, and assumed to be correct and reliable at the time of publication. The conditions of any underlying offer or contract that may have 
been, or will be, made or concluded, shall prevail. The duplication, publication, or transmission of the contents, irrespective of the form, is not permitted; 
except for the case of explicit permission by Allianz Global Investors GmbH. 

For investors in Europe (excluding Switzerland & the United Kingdom)
For a free copy of the sales prospectus, incorporation documents, daily fund prices, Key Information Document, latest annual and semi-annual financial 
reports, contact the management company Allianz Global Investors GmbH in the fund’s country of domicile, Luxembourg, or the issuer at the address 
indicated below or www.allianzgi-regulatory.eu. Austrian investors may also contact the Austrian information agent Erste Bank der österreichischen 
Sparkassen AG, Am Belvedere 1, AT-1100 Vienna. Please read these documents, which are solely binding, carefully before investing. This is a marketing 
communication issued by Allianz Global Investors GmbH, www.allianzgi.com, an investment company with limited liability, incorporated in Germany, 
with its registered office at Bockenheimer Landstrasse 42-44, 60323 Frankfurt/M, registered with the local court Frankfurt/M under HRB 9340, 
authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (www.bafin.de). Allianz Global Investors GmbH has established branches in France, Italy, 
Spain, Luxembourg, Sweden, Belgium  and the Netherlands. Contact details and information on the local regulation are available here 
(www.allianzgi.com/Info). The Summary of Investor Rights is available in English, French, German, Italian and Spanish at https://
regulatory.allianzgi.com/en/investors-rights.

For investors in Switzerland
For a free copy of the sales prospectus, incorporation documents, daily fund prices, Key Information Document, latest annual and semi-annual financial 
reports, contact the management company Allianz Global Investors GmbH in the fund’s country of domicile, Luxembourg, the Swiss funds’ 
representative and paying agent BNP Paribas Securities Services, Paris, Zurich branch, Selnaustrasse 16, CH-8002 Zürich or the editor either 
electronically or by mail at the given address or regulatory.allianzgi.com. Please read these documents, which are solely binding, carefully before 
investing. This is a marketing communication issued by Allianz Global Investors (Schweiz) AG, a 100% subsidiary of Allianz Global Investors GmbH. The 
Summary of Investor Rights is available in English, French, German, Italian and Spanish at https://regulatory.allianzgi.com/en/investors-rights.

For investors in the United Kingdom
For a free copy of the sales prospectus, incorporation documents, daily fund prices, Key Investor Information Document, latest annual and semi-annual 
financial reports, contact the issuer at the address indicated below or regulatory.allianzgi.com. Please read these documents, which are solely binding, 
carefully before investing. This is a marketing communication issued by Allianz Global Investors UK Limited, 199 Bishopsgate, London, EC2M 3TY, 
www.allianzglobalinvestors.co.uk.  Allianz Global Investors UK Limited, company number 11516839, is authorised and regulated by the Financial 
Conduct Authority.  Details about the extent of our regulation are available from us on request and on the Financial Conduct Authority's website 
(www.fca.org.uk). The duplication, publication, or transmission of the contents, irrespective of the form, is not permitted; except for the case of explicit 
permission by Allianz Global Investors UK Limited.ntents, irrespective of the form, is not permitted; except for the case of explicit permission by Allianz 
Global Investors UK Limited.
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Source: Allianz Global Investors. July 2024. ADM-3714860

¹ Warren Buffett, 2009 https://www.youtube.com/watch?v=plvQkXtgPB8. 
² Jason Zweig (2022). "The Best Investment for This Coming Crazy Year": 
https://www.wsj.com/articles/the-best-investment-2022-stock-market-advice-11641571196. 
³ The core fixed income portfolio has broadened its investment universe from Euro Fixed Income to Global Fixed Income. Source: Allianz Global 
Investors, February 2024. 
⁴ Source: Allianz Global Investors, February 2024. 
⁵ All three funds have maintained the highest 5-star rating from Morningstar (Data for the IT EUR institutional euro accumulation shareclass). The CT2 
EUR retail euro accumulation classes also maintain a five-star rating for the Allianz Dynamic Multi Asset Strategy SRI 75 fund, and a four-star rating for 
the Allianz Dynamic Multi Asset Strategy SRI 15 and 50 funds). © 2007 Morningstar, Inc., all rights reserved. The information given here: (1) is protected 
by copyright for Morningstar and/or its content providers; (2) may not be reproduced or distributed; and (3) is not guaranteed to be accurate, complete 
or up-to-date. Morningstar and its content providers assume no responsibility for any losses or damage that result from any use of the information 
provided. Past performance is not a guarantee of future results.  To determine the Morningstar Rating, funds of a comparable group in issue for at least 
three years are considered. The long-term performance serves as a basis, taking into account fees and risk. As a result, the funds are awarded stars, 
which are calculated monthly: Top 10%: 5 stars; next 22.5%: 4 stars; middle 35%: 3 stars; next 22.5%: 2 stars; flop 10%: 1 star. A ranking, rating or award is 
not an indicator of future performance and is subject to change over time. Rating as of: 31/12/2023.

6Performance figures for the CT2 EUR Accumulation Retail Share Classes as of end of 2023. Past performance does not predict future returns. A 
performance of the strategy is not guaranteed and losses remain possible. 
7 Source: https://en.wikipedia.org/wiki/Bitter_Sweet_Symphony. 
8Morningstar (Oct. 2023). “Mind the Gap 2023 – Investor Returns Around the World”. 
9Morgan Housel (2020). "The Psicology of Money". 
10Warren Buffett - 1996 Berkshire Hathaway Letter to Shareholders. 

11Morgan Housel (2020). "The Psicology of Money". 
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