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Europe remains an unloved market
Investors retain their underweight position

Regional positioning — EM is the Most UW of the Main Regions, US the Most OW
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Massive contraction, rapid but partial recovery
Meanwhile, inflation likely to be more subdued than pre-crisis

Eurozone GDP level in baseline & alternative scenarios

Eurozone CPIl inflation level
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Impact on companies

Cyclical sectors most negatively affected

EPS of ‘Cyclical-Value’ companies have been
revised down

Smart EPS revision

The shift in earnings estimates is skewed towards
Cyclical-Value sectors

STOXX Europe 600

EPS revisions in Q1-2020 (%)
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Large parts of the market have rebounded
Cyclical stocks back close to pre-Covid levels

Stoxx 600 Cyclicals (ex tech) and Defensives Absolute Performance 2020 YTD
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Majority of cyclicals have fully recovered post Covid underperformance...
With the exception of Energy, Financials and Travel & Leisure

Several cyclicals have fully recovered post Covid underperformance...
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Is the V-shaped part of the recovery over?
Eurozone leading indicators suggest so
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European earnings delivery has been poor since 2010
2011-19 earnings CAGR of <2% for the market

BAML macro projections are consistent with -22% EPS growth for the Stoxx 600 in 2020, followed by
EPS growth of +24% in 2021

Stoxx 600 EPS growth (%,yoy)
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Covid is accelerating existing structural trends
How much remains permanent is the key

Share of e-commerce in total retail sales in major countries (%)
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A new balance between monetary and fiscal policy
Monetary policy is constrained but not entirely “out of ammo”. Fiscal policy will be more

active in the future, Europe looking increasingly more co-ordinated

Monetary policy is at the lower bound and doing near- Fiscal policy becoming the largest marginal actor but still
unlimited QE. The only place to go now is yield curve relying a lot on contingent lending
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An ESG turning point — EU Green Deal

The unequal distribution of the harms of the virus and lockdown, the reduction in emissions
during the cessation in economic activity, and greening the recovery, are all in focus

Lockdown has shined a renewed spotlight on inequality
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Europe is a leader in ESG
ESG integrated strategies have outperformed

European companies have persistently higher ESG scores Performance of ESG Integration Strategies across regions
7.0
) 140 '
S 6.5 /\/W
n
- 130
n
? 6.0 /
= 0
< <
© 5.5 S 120 f
= ©
@) bl
O 5.0 % i\\/
0 @ 110 A A L M\ 7
> )
245 s
= 5 100 ¥ v~ 8
) 4.0 =
g =
) 90
> 3.5
< V\/\
3_0 r T T T T T T T T T T T T 1 80 r T T T T T T 1
® O O «H N M < 1 © N~ 0o o < To} © N~ (eo] o o
O O oA «od d d «d «d «dH oS «d — — — - I - N
o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N
— Europe — USA — EM — Europe —— USA —— Asia ExJapan
Japan — GEM
Source: MSCI ESG Research LLC, BofA Merrill Lynch European Equity Quant Strategy; Source: J.P. Morgan QDS, MSCI ESG Research LLC, Arabesque, RepRisk, November 2019.
November 2019. For illustrative purposes only. For illustrative purposes only.
A 4
12 AberdeenStandard

Investments



Our portfolio companies have better growth potential
Higher, more predictable growth justifies higher multiples

* We want to invest in companies whose fortunes are not tied to European GDP

» European nominal GDP growth rates of ¢.3.2% p.a. compared to portfolio FCF growth of 8.4% p.a. and net income growth 10.0% p.a.
over the period

» Expect earnings growth around 10ppts better than the market in 2020

e European GDP (EUR m) == FCF (EUR m) - ex financials === Net Income (EUR m)
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Source: Aberdeen Standard Investments, Bloomberg, January 2020. Past performance is not a guide to future results
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Outlook much more compelling than European GDP
Company growth underpinned by powerful structural drivers
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Source: © owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to demonstrate the investment management style described herein and
not as an investment recommendation or indication of future performance
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Nemetschek — Digitisation of Industry || RS
Leader in architecture and construction software

End-user expenditure in €m

€9,900
10000 / ROW, €470
APAC, €2,000
8000 CAGR
+11%
pd
6000 / America, €3,530
€4,800

4000 APAC, €1,200

America, €1,640
2000 Europe, €3,900

Europe, €1,830

O r T 1
2015 2022

17-18% >50% 80%

Revenue CAGR 2019-22E Recurring revenues Market share in Europe

Source: Nemetschek presentation. © Nemetschek. Company selected for illustrative purposes only to demonstrate the investment management style described herein and not as an investment
recommendation or indication of future performance. Source: Aberdeen Standard Investments, January 2020
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Amplifon — Changing Demographics amplifon
Global number one in hearing care retail

Penetration of hearing aids in developed markets Hearing aids retail market breakdown by channel
Online players,
mUsers mNon users <3%
Non-Speciality
Mild retailers
c. 10%
Small
sevre | S e
. yers,
Spec_lallty c. 50%
retailers
0% 20% 40% 60% 80% 100%

4% 2-3X

50%

Larger than nearest

Hearing aid market growth competitor

Repeat business

© Amplifon. Company selected for illustrative purposes only to demonstrate the investment management style described herein and not as an investment recommendation or indication of future
performance. Source: Kepler Cheuvreux 360 Report, 06 June 2018
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Campari — Consumer Trends @AMP&RH

Brands behind some of the world’s fastest growing cocktails

Aperol organic sales growth
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Global spirits market share Priority brands

Aperitifs category growth

Source: Campari presentation. © Campari. Company selected for illustrative purposes only to demonstrate the investment management style described herein and not as an investment
recommendation or indication of future performance. January 2020
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European equities remain compelling value relative to bonds
Yield spreads at historic levels

Equities have a substantial yield ‘cushion’ Earnings yield gap also at very wide levels (%)
German 10y treasury yield and Stoxx 600 cash yield (dividend and buybacks)
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Market multiple is undemanding in a historic context
But pricing in significant earnings rebound in 2021

Europe’s PE is already at a cycle high
26
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AS SICAV | - European Equity Fund — portfolio construction group

Clear accountability within a team framework

Sanjeet Mangat lan Hewett Ben Ritchie Jonathan Allison Rosie French
Investment Director Investment Director Head of European Investment Director ESG Analyst
Equities

* The AS SICAV | - European Equity Fund managed by Ben Ritchie, Sanjeet Mangat, lan Hewett and Jonathan Allison
» Portfolio construction group has managed the strategy since September 2015

* ESG input to portfolio construction from Rosie French

Source: Aberdeen Standard Investments
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AS SICAV | - European Equity Fund

Differentiated investing

Strategy

Execution

Outcome

Highly selective strategy focused on the best companies in Europe
A true best ideas portfolio aiming to prosper through the cycle

Bottom-up stock picking with an absolute return mind set

Idea generation across the market cap spectrum

Proprietary fundamental research is the cornerstone of the investment process
High conviction, concentrated portfolio of ¢.30 stocks

Implied returns hurdle rate ensures valuation discipline

Thinking like asset owners with a long-term approach and active engagement

High active share, high tracking error, and low turnover
Attractive upside (112%) and downside capture (62%) drives risk adjusted returns*

Top decile performance over YTD, 1, 2, 3, 4 and 5**

* 3 Years to 30 June 2020 ** Using | Acc share class vs Morningstar Europe Large-Cap Blend Equity sector
Source: Aberdeen Standard Investments, Morningstar, in EUR, 30 September 2020. Past performance is not a guide to future results
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European Equities investment process
Accountability and performance evaluated at each stage of the process

Idea generation Research Peer review Portfolio construction

Europe inc UK universe >800 stocks €.700 stocks with full coverage inc UK Inc UK ¢.200 buy rated stocks
Europe ex UK universe > 500 stocks €.300 stocks with full coverage ex UK Ex UK ¢.100 buy rated stocks

Broad Universe Deep Analysis Rigorous Team Debate Focused on Client Outcomes

*  Wide & dynamic opportunity set + Common investment language * Informed peer review of insights * Pods drive clear accountability
* Quant tools refine coverage * Fully embedded ESG » Collaboration on sectors & themes » Bottom up, best ideas led

* OQutstanding corporate access » Clear non-consensus insights » Cross asset class insights * Quant and risk analytics

* Deep sector expertise » Continuous review of outputs *  Winners list ranks ideas » Effective diversification

ESG considerations embedded throughout the process

Comprehensive independent oversight of investment process and client mandate parameters

Aberdeen Standard(
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We focus on the best businesses in Europe
A highly selective approach

Why does Quality Investing Work?
The market consistently underestimates the sustainability of returns from high quality companies:

* Quality companies have fewer tail risks and a greater margin of safety
» Quality companies produce less volatile earnings streams — earnings are more resilient and predictable

» Quality companies can better navigate an uncertain future and capitalise on opportunities to create value

What do we mean by Quality? Every company graded on 5 factors:

. ) Sustainable
1. Durability of the business model and moat competitive
advantage
2. Attractiveness of the industry
3. Strength of financials e S oredictable
.. execution and -
4. Capability of management track record growth
5. Assessment of ESG risks
. . Balance Attractive
Approximately 15% of the European market enters our universe sheet industry

strength characteristics

Returns hurdle rate ensures valuation discipline

Good returns Earnings
on capital resilience

Source: Aberdeen Standard Investments
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AS SICAV I - European Equity Fund — portfolio characteristics
Differentiated Investing

31 82% 6.1%

holdings active share tracking error
Selective 2 /O 23 /O O [ 7
historic 3yr EPS growth average 5 year ROE debt / equity
vs -12% reference index vs 19% reference index vs 1.1 reference index
e 112% 0 62% 39%
upside capture* downside capture* €3 — 20bn market cap

* 3 years to 30 June 2020. Source: Aberdeen Standard Investments, Morningstar, 30 September 2020. Past performance is not a guide to future results.
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Aberdeen Standard SICAV | - European Equity Fund performance
Delivering consistently strong performance for clients

Q3 2020 % YTD % 1 Year % 2 Years % p.a. 3 Years % p.a. 4 Years % p.a. 5 Years % p.a. 10 Years % p.a.

(RIS SERETE Sl = 2.74 2.43 9.62 9.64 10.40 11.37 9.77 9.25

European Equity Fund

FTSE World Europe 0.37 -12.08 -6.86 -0.54 0.28 4.24 3.88 6.44

Arithmetic Relative 2.37 14.51 16.48 10.18 10.12 7.13 5.88 2.81

Percentile Ranking 23 4 4 2 2 1 1 6
2019 % 2018 % 2017 % 2016 %

Aberdeen Standard SICAV | - European Equity Fund 36.77 -6.92 13.61 3.78

FTSE World Europe 26.88 -10.39 11.38 3.15

Arithmetic Relative +9.88 +3.47 +2.22 +0.62

Percentile Ranking Top decile (2nd) Top decile (5t) Top quartile (12th) Second quartile (50th)

Percentile ranking is vs EAA OE Europe Large-Cap Blend Equity using the | Acc share class
Source: Morningstar Direct, Aberdeen Standard Investments, gross of fees performance in EUR, 30 September 2020. Performance is shown gross of fees and does not reflect investment management

fees. Had such fees been deducted, returns would have been lower. Past performance is not a guide to future results.

¢
2 AberdeenStandard



Attractive combination of upside capture and downside protection
Significant downside protection, strength in normal months, modest lag in strongest periods

% Monthly Return mIndex Average mFund Average m Relative Performance

6

[+136bps J [ +68bps ]
__-

=

Worst 10 Monthly Index Returns Other 32 Month Returns Best 10 monthly Index Returns

Source: Aberdeen Standard Investments, 30 April 2020.
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A long heritage of responsible investing
Part of ASI's DNA since 1992

G
2019
. . Awarc:'ecd Firs::c(s;er;fa:al
“By making ESG central to our investment Beseerch Bics Boad

2018 Establishment of cross-asset

capabilities, we look to deliver robust financial class ESG kesitriens Fonin
- - SE 2017 Dedicated ESG resource fixed income
outcomes for our clients — as well as actively ‘ "
contributing to a fairer, more sustainable world.” @ /
4
/

2016 Became founder member of Investment Advisory Group
of Sustainability Accounting Standards Board

Euan Stirling, Global Head of Stewardship and ESG Investment 2015 Extel Award No.1 Leading Asset Manager for SRI/ESG

2015 ESG on-desk analysts established on equity teams
2014 Published first Governance & Stewardship Annual Report.
Established ESG Investment Quarterly Report

2013 Became members of Global Real Estate Sustainability Benchmark

2012 Euro SRI Fund launched. Enhanced voting disclosure developed
2011 Founder member of International Sustainability Alliance

2007 Founding signatory of UN Principles for Responsible Investment
2007 Dedicated ESG resource in real estate

2004 Became member of Carbon Disclosure Project

2004 Founder member of UK Corporate Governance Forum

2002 Became member of Asian Corporate Governance Association

2001 Founder member of Eurosif

2001 Established Socially Responsible Investment team
1997 Joined UK Sustainable Investment & Finance Association

1994 First ethical fund launched
1992 Corporate Governance team established

Source: Aberdeen Standard Investments, January 2020
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Investment process - embedded ESG
ESG is at the heart of our investment process and we promote engagement over exclusion

Feedback

Portfolio

Idea

' : Engagement
Generation RESCEIE FEED KRB Construction 9ag
Matrix — ESG Company research Sector Note I?ortfolio ESC_; Voting
& (risks & »  Industry issues rating and ranking N
G MSCI Screen opportunities) _ Ongoing diligence
i * Ranking Portfolio carbon engagements
— ASI| House Score Sector research footprint .
> (for RI fundS) Stock Note Prlorlty .
= MSCI ESG stock - ESG ESG restricted list engagement list
=) report assessment
O Thematic / “issues”
LL| Trucost stock * Qscore engagements
carbon footprint Debate ESG reactive
Input from on-desk restricted list engagements

ESG

W
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ESG embedded at a strategy level
European Equities has ESG product capabilities to meet all client needs

Sustainable

Integrated

Across All European ex UK Green Infrastructure European SRI Impact Investing
Strategies Ethical Strategy Capability Strategies Experience

We invest in companies
that deliver products /
solutions with a
measurable
social/environmental

Strategies that
exclude certain
companies or sectors
due to ethical or
religious views.

trategies that

systematically

integrate ESG into the
investment process

Strategies aiming to
benefit from exposure
to a specific ESG
theme in their portfolio

sustainable business
practices impact.

Source: Aberdeen Standard Investment, May 2020
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European Desk ESG engagements
Focus on the E,S & G topics most material to each company

ESG Topics Discussed

235 engagements in 2019

T T

Frequency of topic discussion
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Source: ASI data- European ESG Engagements 2019, May 20. ESG Topics Discussed refers to Dedicated ESG Meetings only.

m Governance
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NEMETSCHEK

Nemetschek
Software enables reduced energy-use, carbon footprint and waste during construction

Global share of buildings and construction final energy and emissions, 2018

Non-residential o
8% Emissions

#=. Residential (direct)
Transport 6%

23% e
Residential (indirect)
11%

Energy

Transport
28% Other

Residential

22% Mon-residential (direct)

3%

Other
4%

Non-residential (indirect)
8%

Construction industry
6%

Consfruction industry
11%

IEA (2019). All rights reserved.

10% 39% 94%

Material wasted Energy-related emissions Circular economy revenue

Source: Nemetschek ©, IEA. Company selected for illustrative purposes only to demonstrate the investment management style described herein and not as an investment recommendation or
indication of future performance. Source: Aberdeen Standard Investments, October 2020
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ESG at the heart of our investment process
Engaged owners & active voters based on fundamental ESG analysis

50+ 100% 235 4

dedicated ESG experts of researched companies engagements on ESG ”
include ESG analysis topics in 2019

56 -+ 884 &z 45%

company meetings In
Europe dedicated to ESG
in 2019

Globes — Morningstar
Sustainability rating

European meetings — of meetings with at
where we voted in 2019 least one vote against

relative carbon intensity MSCI ESG rating

Source: Aberdeen Standard Investment, October 2020
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ESG is at the heart of our investment process
Majority exposure to ESG Leaders and proactive company engagement
MSCI ESG rating

MSCI ESG Global Environmental Social Governance
Quality Percentile Rank (Weight — 21%) (Weight — (Weight — .
Score 45%) 349%) MSCI ESG Rating
6.9 21st 5.5 5.6 6.5

Much lower carbon intensity than reference index

Carbon Intensity?! Weighted Average Direct In-direct
Carbon Intensity? emissions? emissions*
Portfolio 24 11 13
Reference index 153 119 34
- MSCI ESG Company Rating Distribution
Re""l‘:]':’eengi?rbon 15.7% 9.4% 37.7% pany g
y 35% 32%
. . 29%
Pro-active engagement strategy towards holding 30% 9%
Ongoing a3
Issuer ESG Rating Engagement Engagement Priorities 20% o 18%
ASML AAA Yes Employee recruitment and retention 15%
10%
Ubisoft BBB Yes Employees and social impact
5% 3%
0% 0%
Nemetschek BBB Yes Board structure and management 0% T T T T T T
change CCcC B BB BBB A AA AAA

1: In tonnes of CO2e / million USD revenue 2: Scope 1 & 2 emissions 3: Scope 1 emissions 4: Scope 2 emissions
Source: MSCI ESG Manager (Oct20 data), Trucost (Oct 20 data) & Aberdeen Standard Investments Research, September 2020

Avoiding downside risk, low carbon footprint and proactive company engagement

Aberdeen Standard(
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ESG engagement impacting investments
Engagement can drive positive change or change our view of the investment case

Company

Pillar

Key ESG
Issues

ESG Analysis

Engagement Outcome

Impact on investment thesis

Brunello
Cucinelli

Total

Teleperformance

Partners Group

Prosus

All

S

All

Non-financial
disclosure

Climate
Change

Labour
Management

Governance

Governance,
Sustainability
Strategy

Engagement examples are from prior 12 months, May 2020

Disclosure and environmental
approach behind that of peers.
Employee and supplier
relationships very strong

Climate policy and carbon
emissions targets behind that of
peers

Shift to working from home and
rapid roll-out of WHO guidelines
on COVID19 negates
allegations

Strong ESG strategy at group
and asset level. Improvements
to Governance although
concerns remain over pay

Poor governance due to nature
of Prosus/Naspers relationship
and no sustainability strategy in
place

Incremental
improvement to non-
financial disclosure

Introduction of
updated carbon
emissions targets

Increased
communication on
COVID19 response

Improvements made
to Board structures
and diversity

Awaiting updates to
remuneration and
Board at AGM

Reinforces: gives comfort in
improving ESG approach despite
poor MSCI ESG rating

Adds to: updated carbon
emissions targets gives greater
comfort in energy transition
strategy and climate risk
management

Weakens: despite strong labour
and pay policies, risk has
increased given increased focus
on social issues

Adds to: greater conviction in the
ESG approach from Partners
Group and improving governance
structures

Reinforces: incremental
improvements lessen our
concerns over below-average
ESG rating

36
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Sustainable growth is increasingly scarce
Companies with those characteristics deserve a premium

Very few companies have high projected sales growth
STOXX Europe 600 — % companies by sales growth band

60%
50%
40%
30% ‘\‘ / ”‘ |
20%
10%

0% -

1996 1998 2000 2002 2004 2006 2008 2010 2012
—Low growth (<4%) — High growth (>8%)

Source: Thomson Reuters Datastream, I/B/E/S, Goldman Sachs Global Investment Research, December 2019. For illustrative purposes only.
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Quality in a long term context — high ROE and low beta
Companies with a low beta and those with higher returns have performed well

High beta names are back to the price levels seen
in the Eurocrisis
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—— Europe High Beta Performance

Europe Low Beta Performance (rhs)
Source: UBS European Equity Strategy, Thomson Reuters Datastream, FTSE. For illustrative

purposes only

High RoE underperformed between 03 and 07 - this
changed drastically in the GFC
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—— High/Low RoE Performance

Source: UBS European Equity Strategy, Thomson Reuters Datastream, FTSE, IBES. For
illustrative purposes only
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Quality in a long term context — low leverage
Companies with strong balance sheets have outperformed

Since GFC low leverage has strongly outperformed in Europe

450
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—— Low/High Net Debt to Equity Performance

Source: UBS European Equity Strategy, Thomson Reuters Datastream, FTSE, WorldScope. For illustrative purposes only

40

v/
AberdeenStandard
Investments



Quality in a long term context — defensive assets
Companies with defensive characteristics have outperformed

European defensive stocks relative performance (%)
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Source: Berenberg, April 2020 For illustrative purposes only. Past performance is no guide to future results
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If low growth, low inflation and low interest rates persist?
Quality outperformance may be secular rather than cyclical

‘Growth defensives’ outperform in Europe and Japan
Time 0 = 4Q 1990 Japan, 3Q 2008 Europe

25
0 Consumer Staples +
Healthcare relative

performance

-3 0 3 6 9 12 15 18 21 24 27
Years from first negative in earnings growth
— Europe (‘08) —— Japan (‘90)

Source: Thomson Reuters Datastream, Worldscope, Goldman Sachs Global Investment Research, 30 September 2019. For illustrative purposes only.
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Summary
Well positioned to deliver differentiated performance

» Resilient performance during the first quarter of 2020, outperformed the market recovery in the second and third
quarters

» Top decile performance over YTD, 1, 2, 3, 4, and 5*

» Leveraging the resources of an exceptionally well equipped European equity team

A highly active proposition from managers who behave as engaged long-term owners of businesses
« ESG at the heart of our investment process

» Europe, despite its challenges, remains an attractive market for stock pickers and we are very positive on our
portfolio’s long term prospects and will continue to seek to take advantage of opportunities that may arise from
volatile markets

* Using | Acc share class vs Morningstar Europe Large-Cap Blend Equity sector
Source: Morningstar Direct, Aberdeen Standard Investments, in EUR, 30 September 2020. Past performance is not a guide to future results.
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Discrete performance
1 Year to 30 September (net of fees)

Aberdeen Standard SICAV | - European Equity Fund

Year ended 30 September (%) 2020 2019 2018 2017 2016
Fund 9.20 6.86 10.33 12.49 1.94

Source: Lipper. Basis: Share Class A Acc Total Return, NAV to NAV, net of annual charges, gross Income reinvested, (EUR). All return data
includes investment management fees, performance fees, and operational charges and expenses, and assumes the reinvestment of all
distributions. The returns provided do not reflect the initial sales charge and, if included, the performance shown would be lower.

Source: Aberdeen Standard Investments, 30 September 2020. Past performance is not a guide to future results
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Aberdeen Standard SICAV | - European Equity Fund
The following risk factors should be considered prior to making an investment decision

Investment Objective

The Fund aims to achieve a combination of growth and income by investing in companies listed on stock markets across Europe. The Fund aims to outperform the FTSE World Europe
Index (EUR) reference index before charges.

Investment Policy

Portfolio Securities

The Fund invests mostly in equities and equity related securities of companies based, or carrying out much of their business in Europe.
Management Process

The Fund is actively managed.

The reference index is used as a reference point for portfolio construction and as a basis for setting risk constraints.

In order to achieve its objective, the Fund will take positions whose weightings diverge from the reference index and may invest in securities which are not included in the reference
index. The investments of the Fund may deviate significantly from the components and their weightings in the reference index.

Due to the active nature of the management process, the Fund's performance profile may deviate significantly from that of the reference index over the longer term.
Derivatives and Techniques

Derivatives will only be used for hedging or to provide exposures that could be achieved through investment in the assets in which the Fund is primarily invested. Usage of derivatives is
monitored to ensure that the Fund is not exposed to excessive or unintended risks.

Investors in the fund may buy and sell shares on any dealing day (as defined in the Prospectus).
If you invest in income shares, income from investments in the fund will be paid out to you. If you invest in accumulation shares, income will be added to the value of your shares.

Recommendation: the fund may not be appropriate for investors who plan to withdraw their money within five years. Investors should satisfy themselves that their attitude to risk aligns
with the risk profile of this fund before investing.
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Don’t take any
unnecessary risks.

Aberdeen Standard SICAV | - European Equity Fund

The following risk factors should be considered prior to making an investment decision

Typically lower rewards

uuuuuuuuu

Read the Key Investor
Information Document.

Risk and reward profile Dutch Risk Indicator

This indicator reflects the volatility of the fund's share price over the last five years which in turn reflects the volatility of the underlying assets in which the fund invests. Historical data
may not be a reliable indication for the future.

The current rating is not guaranteed and may change if the volatility of the assets in which the fund invests changes. The lowest rating does not mean risk free.

The fund is rated as 5 because of the extent to which the following risk factors apply:

» The use of derivatives carries the risk of reduced liquidity, substantial loss and increased volatility in adverse market conditions, such as a failure amongst market participants. The
use of derivatives may result in the fund being leveraged (where market exposure and thus the potential for loss by the fund exceeds the amount it has invested) and in these
market conditions the effect of leverage will be to magnify losses.

« The fund invests in equity and equity related securities. These are sensitive to variations in the stock markets which can be volatile and change substantially in short periods of time.

All investment involves risk. This fund offers no guarantee against loss or that the fund's objective will be attained.

The price of assets and the income from them may go down as well as up and cannot be guaranteed; an investor may receive back less than their original investment.

Inflation reduces the buying power of your investment and income.

The value of assets held in the fund may rise and fall as a result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with which it does business becomes unwilling or unable to honour its obligations to the fund.

In extreme market conditions some securities may become hard to value or sell at a desired price. This could affect the fund's ability to meet redemptions in a timely manner.

The fund could lose money as the result of a failure or delay in operational processes and systems including but not limited to third party providers failing or going into administration.

Where the share class is described as "hedged", currency hedging techniques are used to provide you with a return that is close to the performance of the Fund in its base currency.
Hedging will reduce, but not eliminate, the effect of exchange rate movements between the base currency of the Fund and the currency of the share class.

The currency exposure being hedged is not necessarily related to the currency positions within the Fund's investment portfolio. Hedging will give rise to additional risks and costs.
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For professional clients only
In Switzerland for Qualified Investors only

Past performance is not a guide to future results. The value of investments, and the income from them, can go down as well as up and
clients may get back less than the amount invested.

The views expressed in this presentation should not be construed as advice or an investment recommendation on how to construct a portfolio or
whether to buy, retain or sell a particular investment. The information contained in the presentation is for exclusive use by professional
customers/eligible counterparties (ECPs) and not the general public. The information is being given only to those persons who have received this
document directly from Aberdeen Asset Managers Limited or Standard Life Investments Limited (together “Aberdeen Standard Investments”) and must
not be acted or relied upon by persons receiving a copy of this document other than directly from Aberdeen Standard Investments. No part of this
document may be copied or duplicated in any form or by any means or redistributed without the written consent of Aberdeen Standard Investments.

The information contained herein including any expressions of opinion or forecast have been obtained from or is based upon sources believed by us to
be reliable but is not guaranteed as to the accuracy or completeness. No information, opinions or data in this document constitute investment, legal,
tax or other advice and are not to be relied upon in making an investment or other decision. Subscriptions for shares in the Fund may only be made on
the basis of the latest prospectus, relevant Key Investor Information Document (KIID). These can be obtained free of charge from Aberdeen Standard
Investments, 1 George Street, Edinburgh, EH2 2LL, Scotland and are also available on www.aberdeenstandard.com

FTSE International Limited (‘FTSE’) © FTSE 2020. ‘FTSE®’ is a trade mark of the London Stock Exchange Group companies and is used by FTSE
International Limited under licence. RAFI® is a registered trademark of Research Affiliates, LLC. All rights in the FTSE indices and / or FTSE ratings
vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE
ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

The MSCI information may only be used for your internal use, may not be reproduced or re-disseminated in any form and may not be used as a basis
for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from marketing) any kind of investment decision and may not be relied on as such. Historical data and analysis,
should not be taken as an indication or guarantee of any future performance analysis forecast or prediction. The MSCI information is provided on an
‘as is’ basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCI information (collectively, the ‘MSCI’ Parties) expressly disclaims all
warranties (including without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness
for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for
any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages (www.msci.com).

¢
18 AberdeenStandard



For professional clients only
In Switzerland for Qualified Investors only

Bloomberg. For illustrative purposes only. No assumptions regarding future performance should be made

© 2020 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance is no guarantee of future results. For more detailed information about
Morningstar's Analyst Rating, including its methodology, please go to:
http://corporate.morningstar.com/us/documents/MethodologyDocuments/AnalystRatingforFundsMethodology. pdf

Aberdeen Standard SICAV | is a Luxembourg-domiciled UCITS fund, incorporated as a Société Anonyme and organized as a Société d’'Invetissement a
Capital Variable (a “SICAV”). The information contained in this marketing document is intended to be of general interest only and should not be considered
as an offer, or solicitation, to deal in the shares of any securities or financial instruments. Aberdeen Standard SICAV | has been authorized for public sale in
certain jurisdictions and private placement exemptions may be available in others. It is not intended for distribution or use by any person or entity that is a
citizen or resident of or located in any jurisdiction where such distribution, publication or use would be prohibited. Before investing, investors should consider
carefully the investment objective, risks, charges, and expenses of a fund. This and other important information is contained in the prospectus, which can be
obtained from a financial advisor and are also available on www.aberdeenstandard.com. Prospective investors should read the prospectus carefully before
investing. Subscriptions for shares in the Fund may only be made on the basis of the latest prospectus and relevant Key Investor Information Document
(KIID) which provides additional information as well as the risks of investing and may be obtained free of charge from Aberdeen Asset Managers Limited, 10
Queens Terrace, Aberdeen, AB10 1XL, Scotland and are also available on www.aberdeenstandard.com.

Subscriptions for investment in Aberdeen Standard SICAV | may only be made on the basis of the relevant prospectus, relevant Key Investor Information
Document (KIID) and most recent annual financial statements, and semi-annual financial statements if published thereafter. These documents and the
articles of incorporation are available in English/ Italian/German/ French free of charge on www.aberdeen-asset.com. In Italy these documents can be
obtained from Aberdeen Standard Investments, Italian Branch, Via Dante 16, IT 20121, Milano, or from the Paying Agent, State Street Bank S.p.A, 10 Via
Ferrante Aporti, 20125 Milano and are also available on www.aberdeen-asset.it.In Switzerland these documents along with the Fund’s articles of association
can be obtained from the Fund’s Representative and Paying Agent, BNP Paribas Securities Services, Paris, succursale de Zurich, Selnhaustrasse 16, CH
8002 Zurich, Switzerland (Tel. 058 212 63).
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For professional clients only
In Switzerland for Qualified Investors only

In Germany these documents can be obtained from Aberdeen Standard Investments Deutschland AG Bockenheimer Landstraf3e 25, D-60325 Frankfurt am
Main or from the Paying Agent Marcard, Stein & Co. AG, Ballindamm 36, D-20095 Hamburg.

Issued in Switzerland: Aberdeen Standard Investments (Switzerland) AG. Registered in Switzerland No. CHE-114.943.983. Registered Office:
Schweizergasse 14, 8001 Zurich.

Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the “Owner”) and is licensed for
use by Standard Life Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided “as is” and is not warranted to be accurate,
complete or timely. To the extent permitted by applicable law, none of the Owner, Standard Life Aberdeen* or any other third party (including any third party
involved in providing and/or compiling Third Party Data) shall have any liability for Third Party Data or for any use made of Third Party Data. Neither the
Owner nor any other third party sponsors, endorses or promotes the fund or product to which Third Party Data relates.

Standard Life Aberdeen means the relevant member of Standard Life Aberdeen group, being Standard Life Aberdeen plc together with its subsidiaries,
subsidiary undertakings and associated companies (whether direct or indirect) from time to time.

France, Germany, Ireland, Italy, Luxembourg, Netherlands, Spain, Portugal, UK: Aberdeen Standard SICAV | — Issued by Aberdeen Standard Investments
Luxembourg S.A. 35a, Avenue J.F. Kennedy, L-1855 Luxembourg. No. S00000822. Authorised in Luxembourg and regulated by CSSF.

Aberdeen Standard SICAV | have been registered with the Comision Nacional del Mercado de Valores under the number 107

Aberdeen Asset Managers Limited, registered in Scotland (SC108419) at 10 Queen’s Terrace, Aberdeen, AB10 1XL, and Standard Life Investments Limited
registered in Scotland (SC123321) at 1 George Street, Edinburgh EH2 2LL. Both companies are authorised and regulated by the Financial Conduct Authority
in the UK.
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