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GLOSSARY

Pleasenotenotalltermsintheglossaryareused in the Prospectus.

Term

Definition

Absolute Returns

A fund which targets a specific level of return rather thana returninexcess of thatof a
stock, bond, commercial property or other market.

Active/ Actively

An investment management technigque where judgementis employedbased on

Managed analysisto selectfund holdingsin anattemptto deliver targeted performance.
When used in the context of a group of funds with differentreturns, “average” is
Average calculated by adding together all thereturns andthen dividingby the number of
funds.
An investmenttaking theformofa loan, usuallyto a companyor government, that
Bond/s pays interest. There are manydifferent types of bonds with s pecific characteristics;
examplesincludeinflation-linked, convertible, asset-backed and Mortgage-Backed.
Cash Readily available non-invested assets heldata bank or other financial i nstitution.

Commercial Property

Land and buildings such as offices, shoppingcentres, and warehouses owned on a
freehold or leasehold (seefreehold [ leasehold) basis andletto tenantsinexchange
for a rent. Non-traditional assets include nursing homes, student accommodation,
caravan parks and multi-let residential developments. Excludes assets suchas houses
letto individual tenants.

Araw material or productthatcan betraded on various exchanges such as gold, silver

Commodity .
oroil.
Comparator/ . . oo )
A factor against which afund manager invites investors to comparea fund’s
Performance
performance.
Comparator

Constraint/ Portfolio
Constraining
Benchmark

A factor thatfundmanagers use to limit or constrain how they constructa fund's
portfoliowith theintentionof limiting risk. A “portfolio constraining benchmark” is an
index whichisusedasa reference point for these factors.

Creditworthiness

An assessment of the ability of a borrower to repaydebt. Typicallyrefers to the
perceived riskiness of bonds issued by companies or governments.

Currency Exposure

The potential fora fundthatinvests overseas to lose or gain money purely because of
changesinthecurrency exchangerate.

Derivative

Financial instruments whose value depends in some way on the value of other, more
basic, underlying financial assets or indices. They may commonlyrelate to the value of
particularequities or markets more broadly, commoditieslike oil or grain, butalso
interest rates, inflation and volatility. There are many types of derivatives, with the
mostcommon beingswaps, futures and options.

Diversification

Holding a variety of investments that typically perform differently from one another
with theintention of smoothing the fund’s performance profile.

Domiciled

Country where a company hasits permanent registered headquarters.
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Duration

A measure of sensitivity to the effect of changesin interest rates on the value of
bonds. Individual bonds or bond funds with high duration are more sensitive than
those with low duration.

Emerging Markets

Countriesthatare progressing towards becoming advanced, usually shown by some
developmentin financial markets, the existence of some form of stockexchangeanda
regulatory body.

Enhanced
Index/Indexing

A form of portfoliomanagement supported by the use of numerical techniques where
funds aretypically managed more closely to, and constrained by, a Performance
Comparator, than traditional actively managed funds.

Equity Related
Securities

Instruments which share manyor most of the characteristics of equities (company
shares) such as P-Notes (participatory notes).

Ethical Investment
Policy

The ethical investment policy of Aberdeen Standard Investments, whichcan be found
atthe following website:
https://www.aberdeenstandard.com/en/uk/wealthmanager/investment-
capabilities/esg-investment.

Exposure

Director indirectinvestmentin a particularasset or asset type which may be
expressedasa percentage of a fund.

Fixed Rate

An interest rate that will remain the same throughout the asset lifecycle.

Floating Rate

An interest rate that may change throughout the asset lifecycle often dependentona
pre-setreference point.

Freehold/Leasehold

The owner of the property owns it outrightincluding theland its built on/The owner
holds the property but nottheland, on expiry of the |ease the ownership returns to
the freeholder.

Frontier Markets

Countriesthatare more established than the least devel oped countries butstill ess
established than emerging markets.

Futures arefinancial contracts obligating the buyer to purchaseanassetor theseller

Futures to sellanasset, suchas a physical commodity or afinancial instrument, ata
predetermined future dateandprice.
Investments in companies (via shares or loans) managing or developing projects
Infrastructure aimed atimproving a country orregion’s infrastructure including transportation,
water, communication, electric systems etc.
Interest Rates An interestrate is a percentage charged/earned on the total amount you borrow/save.
Refers to the credit quality of a bond(a loan to a company or government). Investment
rade bonds have a higherratingasjudged by a rating agencythan high yield bonds
Investment Grade/ g . & .g Judgec by g g . y' gny
. . and arethus judged to beless likely to default on their obligations to repay theloan
HighYield . . . . > . .
and theinterestonit. To compensate for the higher risk, highyield bonds paya higher
rate of interestthaninvestment grade bonds.
An increaseinexposure within a fund eitherthrough borrowing cash to fund asset
Leverage purchases or the use of derivatives. In the case of the latter, leverage occurs because
8 the exposure obtained by purchasing derivatives exceeds the cash cost of the
derivative itself.
Liquidity The degreeto which aninvestment can be quickly bought or sold on a market without

itmaterially affectingits price.
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LongPositions

A long positionrefers to the ownership of an asset with the expectation thatitwill rise
invalue.

Long Term

Fiveor moreyears.

Market Cycle

An assessment by market participants of changes between different market or
business environments.

Medium Term

Threeto fiveyears.

Money-Market
Instruments

Investments usually issued by banks or governments thatarea shorttermloan to the
issuer by thebuyer. The buyer receives interest and the return of the original amount
atthe end of a certain period.

Mortgage-Backed
Bond

A Mortgage-Backed bond is a bond secured by a mortgage on one or more assets,
typically backed by real estate holdings andreal property suchas equipment.

Options

Options are similarto futures; however instead of being obliged to buy/sell something
ata pre-determined date, thefundis buyingthe optionto buy/sell something duringa
period of time or on a specific date.

Passively Managed

An investment management technigue where the managementteamaims to achieve
a similar investment return to that of a particular marketindex.

Performance Target

Refers to a level of performance whichthe managementteamhasinmindwhen
managing a particularfund. Usually expressed by referencetoanindexorasa
particularvalue. Althoughthe managementteamaimsto achievethe Performance
Target, there is no certainty this will be achieved.

Quantitative

Investment management techniques where the managementteam useapproaches

Techniques based on numerical analysis to select fund holdings.
A term used when a group of products are grouped together and ranked by a
particularfeature, suchas performance, and then splitinto four groups (four
Quartile quartiles). As an example, “Top quartile performance” refers to the products within

the group (quartile) that performed the best.

Rating Agency

A rating agency is a companythatassesses the financial strength of companies and
government regarding their ability to makeinterest payments and ultimatelyrepay
debts, particularly bonds, they haveissued.

Real Estate
Investment Trusts
(REITS)

Companies usually listed on a stockexchange that own and manage predominantly
income-producing commercial or residential property.

Repo /Reverse Repo

An agreement between two parties, one of which isthefund, tosell or buyan asset
and later reversethetradeata pre-agreed dateand price.

Refers to a level of riskwhichthe managementteam hasinmind when managing a
particularfund. In this context, “risk” refers to the volatility of the fund’s share price.

Risk Target May be expressed relativeto anindex, or as a particularvalue. Althoughthe
managementteam aimsto achieve the Risk Target, thereis no certainty this will be
achieved.

Refers to periods of time whichare of a consistent length and which continually move

Rolling (or “roll”) forward as time elapses. So “rolling three year periods” refers to a period of

time going backthreeyears from a given date, where the given date moves forward by
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1 dayeveryday.

Securitisation The creation of a bond by combiningthe cash flows from multiple underlying assets
into a single asset whichcan be bought or sold by investors.

A grouping of companies or businesses which are categorised forinvestors as
operatinginsimilarindustry or market andsharing similar characteristics. “ sector
Sector/Sector weightings” refers to the proportion of a fundinvested ina particular sector or sectors.
Weightings Additionally, similar funds are typically grouped together by organisations such as the
Investment Associationas a means of facilitating performance comparisons —these
groups arealsoreferredto as “sectors”.

A short position refers to transactions inassets whichare expected to benefitfroma

ShortPosition fall inthevalue of theasset.

ShortTerm Less than threeyears.

Synthetic Riskand Reward Indicator; asusedin Key Investor Information Documents,
SRRI this isa measure of fund risk represented by a 1 to 7 scale where “1” represents the
lowestand “7” the highestrisk, based on historicfund price volatility.”

Sub investment grade bondshave a lowerratingas judgedby a rating agencythan
high yield bonds and are thus judged to be morelikelyto default on theirobligations
to repaytheloan and theinterest.

Sub Investment
Grade

A swap is a derivative contract through which two parties exchange the cash flows or

Swaps  Lereas . . .
P liabilities from two different financial i nstruments.

A supranational bondis oneissued by a body which is composed of representatives of
Supranational morethan onenation.Suchbodiesinclude, for example, the European Central Bank or
the WorldBank.

A structurethatenables foreign investors to gainindirect exposure to companies with

VIE (variable interest . . L
foreign ownership restrictions.

entity)

Volatilit A measureof thesize of changes in the value of an investment. Commonly, the higher
y the volatility, the higher therisk.

vield The incomefromaninvestmentusually stated as a percentage of thevalue of the

investment.
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ABERDEEN STANDARD OEICV

ADDRESSES
The Company
Aberdeen Standard OEICV

Head Office

1 George Street
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EH2 2LL

Authorised Corporate Director (“ACD”)
Aberdeen Standard Fund Managers Limited

Registered Office
Bow Bells House, 1 Bread Street, London, ECAM9HH

Depositary

The Depositary of the Company is Citibank Europe plcdomiciledinireland whose registered officeisat 1 North
Quay Wall, Dublin. The Depositary conducts its business in the UK through its branch offices at Citigroup
Centre, CanadaSquare, Canary Wharf, LondonE14 5LB.

Citibank Europe plc, UK Branch

Citigroup Centre
CanadaSquare
CanaryWharf
London

E145LB

Auditors

KPMG LLP

St VincentPlaza,

319 StVincent Street,
Glasgow,

G2 5AS

Register of Holders

The register of holders is maintained by DST Financial Services Europe Limited.

The register of holders for each of the funds of the company is kept and can beinspected free of charge atthe
offices of DST Financial Services Europe Limited at DST House, St Nicholas Lane, Basildon, Essex, SS15 5FS.

The Investment Adviser

The Investment Adviser to the Company is set out on page 42.

©2019 Standard Life Aberdeen 5



THE COMPANY
The Company

Aberdeen Standard OEICV (the “Company”), is anopen-ended investment company with variable capital. The
Companyisincorporated by the Financial Conduct Authority, havingits head officeinScotland withregistered
number 1C000281 and is currently authorised pursuant to Regulation 14 of the Open-Ended Investment
Companies Regulations 2001 (the “OEIC Regulations”). The effective date of theauthorisation order made by
the Financial Services Authority (the predecessor of the FCA) was 22 April 2004.

The Company is constituted as a UCITS scheme for the purposes of the FCARules. Its FCAProduct Reference
Number (“PRN”) is 229258. Ithasanumbrella structure and currently consists of ten funds whichare available
forinvestment (“funds”) as follows:

Funds currently available for investment:

Name of Fund PRN

ASI Corporate Debt Fund 645602
ASI Ethical Corporate Bond Fund 645610
ASI| Europe ex UK Ethical Equity Fund 645613
ASI Global Inflation-Linked Bond Fund 645601
ASI Global Real Estate Share Fund 645611
ASI| Short Dated Corporate Bond Fund 763041

AS| Short Duration Global Inflation-Linked Bond Fund | 646884

ASI UK Income Unconstrained Equity Fund 645612
ASI UK Impact — Employment Opportunities Fund 799785
AS| UK Unconstrained Equity Fund 645609

Funds no longer available for investmentas they are in the process of being terminated:

Fund Name PRN

Standard Life Investments European Equity Index Tracker | 645603
Fund

Standard Life Investments Japanese Equity Index Tracker | 645604
Fund

Standard Life Investments Pacific Basin Equity Index | 645606
Tracker Fund

Standard Life Investments US Equity Index Tracker Fund | 645608

Each fundis invested as if it belonged to the “UCITS scheme” type specified in the FCA Rules.

The base currencyfor the Company is Sterling. The minimum share capital of the Company is £1.00 and the
maximum share capital is £50 billion.
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The holders of shares in the Company are not liable for the debts of the Company.
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INVESTMENT OBJECTIVES AND POLICIES
ASI| Corporate Debt Fund

INVESTMENT OBJECTIVE

To generate income and some growth for pension trustees who are targeting liability-related returns.

INVESTMENT POLICY
Portfolio securities
e The fund managersinvestincorporate bonds and use derivatives (primarilyinterest rate and inflation
swaps) whichareintendedto limitthe changein thevalue of the assets relative to the present value
of the cash flows (a liability benchmark) and seek additional income and capital. Aliability benchmark

is the current present value of future cash flow requirements of the investors in the fund.

e Performance Comparator: The liability benchmark,asat29March 2019, is detailed in Appendix Vil
andis expressed as a series of cash flows. This will change over time in response to changes in
pension trustees’ cash-flow requirements. The most up-to-date benchmark will be available to

investors on request.

e The Performance Comparatorhas been chosen asitaligns withthe requirements of pension trustees

and therefore the overall objective of the fund.

e Thefund’s exposures may be achieved fully or substantially through derivatives.

Management Process
o The fund uses benchmarks for performance comparison, portfolio construction and risk management
which changeover time in response to changes in pension trustees’ cash-flow requirements; but

thesewillat all times be implemented within the parameters of the fund’s investment objective.

e The managementteam usetheirdiscretion (active management) to identify bonds and derivatives
based on analysis of global economicand market conditions (for example, interest rates and inflation)

and analysis of a company's prospects and creditworthiness compared to that of the market.

Derivatives and Techniques
e The fund will make extensive use of derivatives to reduce riskor cost, or to generate additional capital
or income consistent with the risk profile of the fund (often referred to as “Efficient Portfolio
Management”) and for investment purposes to align with the liability benchmark. Usage of

derivativesis monitored to ensure that the fund is not exposed to excessive or unintended risks.
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e The fund's use of derivatives, such as interest rate and inflation swaps, will require the fund to hold a
significant proportion in money market instruments and / or government bonds to service the
associated margin and collateral requirements from time to time. Therefore, the fund may alsoinvest
in creditderivatives such as credit default swaps to mitigate the reductionin credit exposure arising

from margin and collateral requirements.

Specific Risks (for more detail see APPENDIX 1)
All general investment risks apply however for this fund investors should specifically be aware of the
following:

i Credit risk
ii. Interestraterisk
iii.  Concentration risk
iv.  Leverage risk
V. High yield Credit risk

vi. Asset Backed/Mortgage Backed Securities Risk
vii. Derivative risk
Target Market

e For professional investors only.
e Investors who can accept large short term losses.
e |nvestors wanting an income and some growth over the longer term (5 years or more).

o The fund hasspecificand genericrisks with a risk rating as per the SRRI number, all detailed on the

Key Investor Information Document.

e For saleonly through non-retail channels with or without professional advice.

ASI Ethical Corporate Bond Fund

INVESTMENT OBJECTIVE
To generate income and some growth over the long term (5 years or more) by investing in Sterling-
denominated investment grade corporate bonds whichmeet the ethical criteria as set out in the investment

manager’s ethical investment policy.

Performance Target: To exceed the |A £ Corporate bondSector Average return (after charges)over 1 year and
to betop quartile over threeyears. The Performance Targetis the level of performance thatthe management
team hopes to achieve for the fund. There is however no certainty or promise that they will achieve the

Performance Target.
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The ACD believes thisisan appropriate target for the fund basedon theinvestment policy of the fund and the

constituents of the sector.

INVESTMENT POLICY
Portfolio Securities

e Thefundwillinvestatleast 60% inSterling denominated investment grade corporate bonds issued
anywhereintheworld.

e Thefund mayinvestinbonds,issuedanywhereinthe world by governments and corporations, such
as sub-sovereigns sub-investment grade, inflation-linked, convertible, asset backedand mortgage
backed bonds. The fund will employ techniques to reduce (hedge) risk related to currency movements
on non-Sterling bonds.

e The fund mayalsoinvestinother funds (including those managed by Aberdeen Standard
Investments), money market instruments and cash.

e All investments willcomplywith the ethical investment policy. The fund uses negative criteria to avoid
investingin companies that operateto a degreein certain areas, including but notlimited to those
deriving revenue fromanimal testing, weaponry, pornographyandgambling services. In addition to
excluding such companies which operateincertain industries andactivities, the fund will seek to
include companies whose business activities are regarded as making a positive contributionin terms
of preserving the environment or improving the qualityandsafety of human life. In makingan
assessment of whether business activities make a positive contribution, theinvestment manager will
make reference to the UN Global Compact to definetheareas wherethefund seeksto investin
companies with positive business practices and services. Theareas include humanrights, labour
rights, environmental safeguards and combating briberyandcorruption. Pleaserefer to the ethical

investment policy for further detail.

Management Process

e The managementteam usetheirdiscretion (active management) to identify bonds and derivatives
based on analysis of global economicand market conditions (for example, interest rates and
inflation), analysis of a company's prospects and creditworthiness compared to that of the market.

e Inseekingtoachievethe Performance Target, theiBoxx SterlingCollateralized & Corporates Index is
used as a reference pointfor portfolioconstructionand as a basis forsetting riskconstraints. The
expected variation (“tracking error”) between the returns of the fund and theindex, is not ordinarily
expected to exceed 3%. Dueto the ethical nature of the management process, the fund’s
performance profile may deviate significantlyfrom that of the iBoxx Sterling Collateralized &

Corporates Index.
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Please Note: The fund’s ability to buy and sell bonds and the associated costs canbe affected during periods of

market stress which couldinclude periods where interest rates move sharply.

Derivatives and Techniques
e The fund will make routine use of derivatives to reduce risk, reduce costand/ or generate extra
income or growth consistent with therisk profile of the fund (often referred to as “Efficient Portfolio
Management”).
e Derivativesincludeinstruments used to manage expected changesininterest rates, inflation,

currencies or creditworthiness of corporations or governments.

Specific Risks (for more detail see APPENDIX 1)
All generalinvestmentrisks apply however for this fund investors should specifically be aware of the
following:
i Creditrisk

ii. Interestraterisk

iii.  Highyield Creditrisk

iv.  AssetBacked/Mortgage Backed Securities Risk

V. Convertibles Securities and CoCos risk

Vi. Derivative risk

Target Market
e Investors with basicinvestment knowledge.
e Investorswho canacceptlargeshorttermlosses.
e Investors wantinganincome and some growth overthelonger term (5 years or more).
e Investors with a specific need aroundethical criteria.
o The fund hasspecificand genericrisks with a risk rating as per the SRR/ number, all detailed on the
Key Investor Information Document.

e Forgeneral saletoretail and professional investors through alldistribution channels with or without

professional advice.

Standard Life Investments European Equity Index Tracker Fund

Please Note:Sharesinthisfund areno longer availableasthefundisin the process of being terminated.

AS| Europe ex UK Ethical Equity Fund

INVESTMENT OBJECTIVE
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To generate growth over thelong term (5 years or more) by investing inEuropeanequities (company shares)

which meet the ethical criteria set out in the investment manager’s ethical investment policy.

Performance Target: To achieve the return of the FTSE World Europe ex UK Index plus 2% per annum over
rolling five year periods (before charges). The Performance Target is the level of performance that the
managementteam hopes to achieve for the fund. There is however no certainty or promise that they will

achieve the Performance Target.

The ACD believes thisis an appropriate target for the fund based on theinvestment policy of the fund and the

constituents of the index.

INVESTMENT POLICY
Portfolio Securities

e Thefundwillinvestatleast 70% inequities and equity related securities of companies listed,
incorporated or domiciled in European countries or companies that derive a significant proportion of
their revenues or profits from European operations or have a significant proportion of theirassets
there.

e European counties canincludethe emerging markets of Europe, but excludes the UK.

e Thefund mayalsoinvestinother funds (including those managed by Aberdeen Standard
Investments), money-market instruments, and cash.

o All investments willcomplywith the ethical investment policy. The fund uses negative criteria to avoid
investing in companies that operateto a degreein certain areas, including but not limited to those
deriving revenue from animal testing, weaponry, pornographyandgambling services. Inaddition to
excluding such companies which operateincertain industries andactivities, the fund will seek to
include companies whose business activities are regarded as making a positive contributionin terms
of preserving the environment or i mproving the qualityandsafety of human life. In makingan
assessment of whether business activities make a positive contribution, the investment manager will
make reference to the UN Global Compact to definetheareas wherethefund seekstoinvestin
companies with positive business practices and services. Theareas include humanrights, labour
rights, environmental safeguards and combating briberyand corruption. Please refer to the ethical
investment policy for further detail.

Management Process

e The managementteam usetheirdiscretion (active management) to maintaina concentrated asset
mix atcountry, sectorand stock level.

e Their primary focus is on stock selection using research techniques to selectindividual holdings. The
research process is focused on identifying companies where the managementteam have a different
view of a company's prospects to that of the market, and which align withtheir views regarding

future economicand business conditions.
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e Inseekingtoachievethe Performance Target, the FTSE World Europe ex UK Index is used as a basis
for setting risk constraints. The expected variation (“tracking error”) between the returns of the fund
andtheindex, is notordinarily expected to exceed 8%. Due to the ethical nature of the management
process, there are a material number of stocks andsectorsin the FTSE World Europe ex UK Index that
the fundis unabletoinvestin, which means thefund's performance profile maydeviate significantly

fromthatofthe FTSE WorldEurope ex UK Index.

Derivatives and Techniques

e The fund may usederivatives to reducerisk, reduce costand/or generate additional income or growth

consistent with therisk profile of the fund (often referredto as "Efficient Portfolio Management").
e Derivative usagein thefundisexpected to bevery limited. Where derivatives are used, this would
mainly bein response to significantinflows into the fund so thatin theseinstances, cash can be

invested while maintaining the fund'’s existingallocations to company shares.

Specific risks (for more detail see APPENDIX 1)
All general investment risks apply however for this fund investors should specifically be aware of the

following:

i Equity risk

ii.  Emerging marketsrisk

iii.  Derivativerisk

Target Market
e Investors with basicinvestment knowledge.
e Investorswho canacceptlargeshorttermlosses.
e |nvestors wantinga return(growth) over the longerterm (5 years or more).
e Investors with a specificneed aroundethical criteria.
e The fund hasspecificand genericrisks with a risk rating as per the SRR/ number, all detailed on the
Key Investor Information Document.

e Forgeneral saletoretail and professional investors through all distribution channels with or without

professional advice.

ASI Global Inflation-Linked Bond Fund

INVESTMENT OBJECTIVE
To generateincomeandsomegrowthover the long term (5 years or more) by investing in inflation-linked
bonds.

Performance Target:to achieve the return of the Bloomberg Barclays World Government Inflation Linked

Index (Hedged to GBP), plus 0.5% per annum (before charges). The Performance Target is the level of
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performance that the management team hopes to achieve for the fund. There is however no certainty or

promise that they will achieve the Performance Target.

The ACD believes thisisan appropriate target for the fund basedon theinvestment policy of the fund and the

constituents of the index.

INVESTMENT POLICY
Portfolio Securities
o Atleast70% of thefund will beinvested ininflation-linked government bonds issuedanywherein the

world.

e Thefund mayalsoinvestininflation-linked and non-inflation-linked investment grade corporate
bonds and sub-sovereign bonds issued anywhere in the world. The fund will employ techniques to

reduce (hedge) risk related to currency movements on non-Sterling bonds.

e The fund may also invest in other funds (including those managed by Aberdeen Standard

Investments) and money-market instruments, and cash.

Management Process
e The management team use their discretion (active management) to identify investments after
analysing global economic and market conditions (for example, interest rates and inflation) in

addition to analysing of individual bonds and derivatives.

e Inseekingtoachievethe Performance Target, the Bloomberg Barclays World Government Inflation
Linked Index (Hedged to GBP) is used as a reference point for portfolio construction and as a basis for
setting riskconstraints. The expected variation ("tracking error") between thereturns of thefund and
the index is notordinarily expected to exceed 1.5%. Due to the fund's risk constraints, theintention is
thatthe fund's performance profile will not deviate significantly from that of the Bloomberg Barclays

World Government Inflation Linked Index (Hedged to GBP) over the longer term.

Derivatives and Techniques

e The fund will make routine use of derivatives to reduce risk, reduce cost and/ or generate extra
income or growth consistent with the risk profile of the fund (often referred to as “Efficient Portfolio

Management”).

e Derivatives can be used to generate growth, consistent with thefund’s risk profile, if market prices

are expected to rise (“long positions”) or fall (“short positions”).

e Derivatives include instruments used to manage expected changes in interest rates, inflation,

currencies or creditworthiness of corporations or governments.
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Specific Risk (for more detail see APPENDIX 1)
All general investment risks apply however for this fund investors should specifically be aware of the
following:

i Creditrisk
ii. Interestrate risk
iii.  Derivative risk
Target Market
e Investors with basic investment knowledge.
e Investors who can accept large short term losses.
e Investors wanting an income and some growth over the longer term (5 years or more).

e The fund hasspecificand genericrisks with a risk rating as per the SRR/ number, all detailed on the

Key Investor Information Document.

e Forgeneral saletoretail and professional investors through alldistributionchannels with or without

professional advice.

AS| Global Real Estate Share Fund

INVESTMENT OBJECTIVE
To generateincomeandsome growthover thelong term (5 years or more) by investinginlisted closed ended
real estate investment trusts (“REITs”) and equities (company shares) of companies engaged in real estate

activities.

Performance Target: To achieve thereturn of the FTSE EPRA Nareit Developed (Hedgedto GBP) Index plus 2%
per annum (before charges). The Performance Targetisthelevel of performance that the management team
hopes to achieve for the fund. There is however no certainty or promise that they will achieve the

Performance Target.

The ACD believes thisisan appropriate target for the fund based on theinvestment policy of the fund and the

constituents of the index.

INVESTMENT POLICY

Portfolio Securities

e Thefundinvestsatleast 70%in REITs and equities and equity related securities of real estate related

companies listed on global stock exchanges.
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e The fund may also invest in other funds (including those managed by Aberdeen Standard

Investments), money-market instruments, and cash.

Management Process

e The managementteamusetheirdiscretion(active management) to maintain a diverse asset mix at
country and stock level.

e Their primary focusis on stock selectionusing research techniques to selectindividual holdings. The
research process is focused on identifying companies where the management team have a different
view of a company's prospects to that of the market, and which align with their views regarding
future economic and business conditions.

e The FTSE EPRA Nareit Developed (Hedged to GBP) Index as a reference point for portfolio
construction and as a basis for setting risk constraints. The expected variation (“tracking error”)
between the returns of thefund and the index is not ordinarily expected to exceed 6%. Due to the
fund’s risk constraints, the intention is that the fund’s performance profile will not deviate

significantly from that of the FTSE EPRA Nareit Developed Index (Hedged to GBP) Index.

Derivatives and Techniques
e The fund may usederivatives to reducerisk, reduce costand/or generate additional income or growth
consistent with therisk profile of the fund (often referred to as “Efficient Portfolio Management”).
o Wherederivatives are used, this would typicallybe to maintainallocations while meeting cash inflows

or outflows, or to manage currency risk.

Specific Risks (for more detail see APPENDIX 1)
All general investment risks apply however for this fund investors should specifically be aware of the

following:

i Equity risk

ii.  Emerging markets risk

iii.  Concentration risk

iv.  Real estate investment trust risk

V. Derivative risk

Target Market
e Investors with basic investment knowledge.
e Investors who can accept large short term losses.
e Investors wanting an income and some growth over the longer term (5 years or more).
e The fund hasspecificand genericrisks with a risk rating as per the SRRI number, all detailed on the

Key Investor Information Document.
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e Forgeneral saleto retail and professional investors through alldistributionchannels with or without

professional advice.

Standard Life Investments Japanese Equity Index Tracker Fund

Please Note:Sharesinthisfund are no longer availableasthefundisin the process of being terminated.

Standard Life Investments Pacific Basin Equity Index Tracker Fund

Please Note:Sharesinthisfund arenolonger availableas thefundisin the process of being terminated.

ASI| Short Dated Corporate Bond Fund

INVESTMENT OBJECTIVES
To generateincome andsome growthover the mediumto longterm (3 to 5 years) by investing in Sterling-

denominated investment grade corporate bonds, with a maturity of up to 5 years.

Performance Target: To achieve thereturn of the ICE BofAML Sterling Non-Gilt ex Subordinated Financials(1-5
Y), plus 0.5% per annum (before charges). The Performance Target is the level of performance that the
managementteam hopes to achieve for the fund. There is however no certainty or promise that they will

achieve the Performance Target.

The ACD believes thisisan appropriate target for the fund basedon theinvestment policy of the fund and the

constituents of the index.

INVESTMENT POLICY
Portfolio Securities
e The fund willinvestatleast 60%inSterling denominated investment grade corporate bonds witha
maturity of upto 5 years.
e Thefund mayalsoinvestinbonds of any maturity, issued anywhereinthe worldby governments and
corporations, suchas sub-sovereigns, sub-investment grade, inflation-linked, convertible, asset
backed and mortgage backed. The fund willemploytechniques to reduce (hedge) risk related to

currency movements on non-Sterlingbonds.
e The fund mayalsoinvestinother funds (including those managed by Aberdeen Standard

Investments)and money-market instruments, and cash.

Management Process
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The managementteam usetheirdiscretion (active management) to identify bonds and derivatives
based on analysis of global economicand market conditions (for example, interest rates and inflation)
and analysis of a company's prospects and creditworthiness compared to that of the market.

In seekingto achieve the Performance Target, the ICE BofAML SterlingNon-Gilt ex Subordinated
Financials (1-5 Y) is used as a reference point for portfolioconstruction and as a basisfor setting risk
constraints. The expected variation (“tracking error”) between the returns of the fund and the index is
notordinarily expected to exceed 1.5%. Dueto the fund's risk constraints, theintentionis that the
fund's performance profile willnot deviate significantly from that of the ICE BofAMLSterling Non-Gilt

ex Subordinated Financials (1-5 Y) over thelonger term.

Derivatives and Techniques

The fund will make routine use of derivatives to reduce risk, reduce costand/ or generate extra
income or growth consistent with therisk profile of the fund (often referred to as “Efficient Portfolio
Management”).

Derivatives include instruments used to manage expected changes ininterest rates, inflation,

currencies or creditworthiness of corporations or governments.

Specific Risks (for more detail see APPENDIX 1)

All generalinvestmentrisks apply however for this fund investors should specifically be aware of the

following:

vi.

Creditrisk

Interest rate risk

High yield Creditrisk

Asset Backed/Mortgage Backed Securities Risk
Convertible Securities and CoCos risk

Derivative risk

Target Market

Investors with basicinvestment knowledge.

Investors wanting to preserve capital.

Investors wanting an income and to preserve capital over the medium to longer term (3-5 years).
The fund has specificand genericrisks with a risk rating as per the SRRInumber, all detailed on the
Key Investor Information Document.

For general saleto retail and professional investors through alldistribution channels with or without

professional advice.

AS| Short Duration Global Inflation-Linked Bond Fund
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INVESTMENT OBJECTIVE
To generateincomeandsome growthover the long term (5 years or more) by investing in inflation-linked

bonds with a maturity of up to 10 years.

Performance Target:To achieve thereturn of the following composite index: 70% Bloomberg Barclays World
Government Inflation Linked ex-UK 1-10years Index (Hedged to GBP) / 30% Bloomberg Barclays UK inflation-
linked 1-10 years Index, plus 0.5% per annum (before charges). The Performance Targetis the level of
performance that the management team hopes to achieve for the fund. There is however no certainty or

promise that they will achieve the Performance Target.

The ACD believes thisisan appropriate target for the fund based on theinvestment policy of the fund and the

constituents of the indices.

INVESTMENT POLICY
Portfolio Securities

e Atleast 70% of the fund will be invested in inflation-linked investment grade government bonds
issued anywhere in the world with a maturity of up to 10 years.

e Thefund mayalsoinvestininflation-linked and non-inflation-linked investment grade corporate
bonds and sub-sovereignbonds issued anywhere in the world. The fund will employ techniques to
reduce (hedge) risk related to currency movements on non-Sterling bonds.

e The fund may also invest in other funds (including those managed by Aberdeen Standard

Investments) and money-market instruments, and cash.

Management Process

¢ The management team use their discretion (active management) to identify investments after
analysing global economic and market conditions (for example, interest rates and inflation) in
addition to analysing of individual bonds and derivatives.

¢ Inseekingtoachievethe Performance Target, the compositeindex: 70% Bloomberg Barclays World
Government Inflation Linked ex-UK1-10yearIndex (Hedged to GBP) / 30% Bloomberg Barclays UK
inflation-linked 1-10 year Indexis used as a reference point for portfolioconstruction and as a basis
for setting risk constraints. The expected variation (“tracking error”) between the returns of the fund
and the index, is not ordinarily expected to exceed 1.5%. Due to the fund's risk constraints, the
intention is that the fund's performance profile will not deviate significantly from that of the

composite index over the longer term.

Derivatives and Techniques
e The fund will routinely use derivatives to reduce risk, reduce cost and/ or generate extra income or
growth consistent with the risk profile of the fund (often referred to as “Efficient Portfolio

Management”).
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e Derivatives can be used to generate growth, consistent with the fund’s risk profile, if market prices
are expected to rise (“long positions”) or fall (“short positions”).
e Derivatives include instruments used to manage expected changes in interest rates, inflation,

currencies or creditworthiness of corporations or governments.

Specific Risk (for more detail see APPENDIX 1)
All general investment risks apply however for this fund investors should specifically be aware of the
following:

i Creditrisk

ii. Interest rate risk

iii.. Derivatives risk

Target Market
¢ Investors with basic investment knowledge.
e Investors who can accept large short term losses.
¢ Investors wanting an income and some growth over the longer term (5 years or more).
¢ The fund hasspecificand genericrisks with a risk rating as per the SRRl number, all detailed on the
Key Investor Information Document.
¢ Forgeneral saletoretail and professional investors through alldistributionchannels with or without

professional advice.

ASI UK Impact—Employment Opportunities Equity Fund

INVESTMENT OBJECTIVE
To generate growth over the long term (5 years or more) by investing in UK equities (company shares) which

promote and implement good employment opportunities and practices.

Performance Target: To deliver measurable impacts in the promotion and implementation of good
employment opportunities and practices as evidenced throughregular reporting and to exceed the return of
the FTSE All-Share Index over rollingfive year periods. The Performance Target is the level of performance
thatthe managementteam hopes to achieve for thefund. Thereis howeverno certaintyor promise that they

will achieve the Performance Target.

The ACD believes thisisan appropriate target for the fund based on theinvestment policy of the fund and the

constituents of the index.
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INVESTMENT POLICY
Portfolio Securities
e Thefundwillinvestatleast 70%inequities and equity related securities of companies listed,
incorporated or domiciled in the UK or companies that derive a significant proportion of their
revenues or profits from UK operations or have a significant proportion of theirassets there.
¢ The fund mayalsoinvestinother funds (including those managed by Aberdeen Standard
Investments)and money-marketinstruments, and cash.
¢ Investments will comply with impact criteria as setoutin thefund's Impact Approach and
Methodologydocument whichis available on requestandmay beamendedfromtimeto timeas
appropriate but will typically include companies whichhave the majority ora large number of their

employees inthe UK and offer and/orimplement good employment opportunities and practices.

Management Process

¢ The managementteam usetheirdiscretion(active management) to maintaina diverseassetmix at
sector and stocklevel.

e Their primary focusis on stock selectionusing research techniques to selectindividual holdings. The
research process is focused on identifying companies where the managementteam have a different
view of a company's prospects to that of the market, and which align withtheirviews regarding
future economicand business conditions. In addition, the teaminvestincompanies that score well on
relevantjob impact factors such as jobcreation, wages, workforce development and/or companies
thatoperatein economicareas which suffer fromrelative deprivation.

¢ Inseekingtoachievethe Performance Target, the FTSE All-Share Index is used as a reference point for
diversified portfolioconstruction and as a basisfor setting riskconstraints. The risk constraints may
vary over timeandthe, dueto the active nature of the management process, the fund's performance

profile may deviate significantlyfromthat of theindex.

Derivatives and Techniques

¢ Thefund may usederivatives to reduce risk, reduce cost and/orgenerate additional income or growth

atproportionaterisk(often referred to as “Efficient Portfolio Management”).

e Derivative usageinthefundisexpected to be very limited. Where derivatives are used, this would
mainly bein responseto significantinflows into the fund so thatin theseinstances, cash can be

invested while maintaining the fund’s existingallocations to company shares.

Specific Risks (for more detail see APPENDIX 1)

All general investmentrisks apply however for this fund investors should specifically be aware of the

following:

i. Equity risk
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ii.  Concentration risk

iii.. ImpactInvesting risk

iv.  Derivativerisk

Target Market

e Investors with basicinvestment knowledge.
¢ Investorswho canacceptlarge short termlosses.
e Investorswanting a return(growth) over thelonger term (5 years or more).
¢ Investors with a specificneed aroundimpact criteria.

¢ The fund hasspecificand genericrisks with a risk rating as per the SRR/ number, all detailed on the

Key Investor Information Document.

e Forgeneral saletoretail and professional investors through alldistribution channels with or without

professional advice.

ASI UK Income Unconstrained Equity Fund

INVESTMENT OBJECTIVE
To generate income and some growth over the long term (5 years or more) by investing in UK equities

(company shares).

Performance Target: To exceed both the |A UK Equity Income Sector Average return (after charges) over 1 year
and to betop quartile over rolling three year periods together with delivering a yield greater than that of the
FTSE All-Share Index over rolling three year periods. The Performance Targetis the level of performance that
the managementteam hopes to achieve for the fund. Thereis however no certainty or promise that they will

achieve the Performance Target.

The ACD believes thisis an appropriate target/comparatorfor the fund based on theinvestment policy of the

fund and the constituents of the index/sector.

INVESTMENT POLICY
Portfolio Securities
e The fund will invest at least 70% in equities and equity related securities of companies listed,
incorporated or domiciled in the UK or companies that derive a significant proportion of their

revenues or profits from UK operations or have a significant proportion of their assets there.
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e The fund may also invest in other funds (including those managed by Aberdeen Standard

Investments), money-market instruments, and cash.

Management Process

¢ The managementteam usetheirdiscretion(active management) to maintain a concentrated asset

mix at sector and stock level.

e Their primary focusis on stock selection using research techniques to selectindividual holdings. The
research process is focused on identifying companies where the management team have a different
view of a company's prospects to that of the market, and which align with their views regarding

future economic and business conditions.

e The combinedaverage yield on assets in the fund is expected to be higher than the broad UK equity

market as represented by the FTSE All-Share Index.

¢ Inseekingtoachievethe Performance Target,the FTSE All-Shareis used as a reference point for
portfolioconstructionandas a basis for setting risk constraints. The expected variation (“tracking
error”) between thereturns of thefund and theindex, is not ordinarilyexpected to exceed 10%. Due
to theincome nature of the management process, the fund’s performance profile maydeviate

significantlyfromthe FTSE All-Share Index.

Derivatives and Techniques

¢ Thefund may usederivatives to reducerisk, reduce cost and/orgenerate additional income or growth

consistent with therisk profile of the fund (often referred to as "Efficient Portfolio Management").

e Derivative usageforthefundis expected to bevery limited. Where derivatives are used, this would
mainly bein response to significant inflows into the fund so thatin these instances, cash can be

invested while maintaining the fund’s existing allocations to company shares.

Specific risks (for more detail see APPENDIX 1)

All generalinvestment risks apply however for this fund investors should specifically be aware of the

following:

i Equity risk
ii.. Concentration risk
iii.  Derivativerisk
Target Market
¢ Investors with basicinvestment knowledge.

e Investors who canacceptlargeshorttermlosses.
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e Investors wanting an income and some growth overthelonger term (5 years or more).

¢ The fund hasspecificand genericrisks with a risk rating as per the SRR/ number, all detailed on the

Key Investor Information Document.

e Forgeneral saletoretail and professional investors through alldistribution channels with or without

professional advice.

ASI UK Unconstrained Equity Fund

INVESTMENT OBJECTIVE

To generate growth over the long term (5 years or more) by investing in UK equities (company shares).

Performance Target:To achievethereturn of the FTSE 350 ex Investment Trusts Equally Weighted Index plus
3% per annum over rolling three year periods (before charges). The Performance Target is the level of
performance that the management team hopes to achieve for the fund. There is however no certainty or

promise that they will achieve the Performance Target.

Performance Comparator: The |A UK All Companies Equity Sector Average.

The ACD believes thisisan appropriate target/comparatorfor the fund based on theinvestment policy of the

fund and the constituents of the index/sector.

INVESTMENT POLICY
Portfolio Securities
e The fund will invest at least 70% in equities and equity related securities of companies listed,
incorporated or domiciled in the UK or companies that derive a significant proportion of their

revenues or profits from UK operations or have a significant proportion of their assets there.

e The fund may also invest in other funds (including those managed by Aberdeen Standard

Investments), money-market instruments, and cash.

Management Process
¢ The managementteam usetheirdiscretion(active management) to maintain a concentrated asset

mix at sector and stock level.

e Their primary focusis on stock selectionusing research techniques to selectindividual holdings. The
research process is focused on identifying companies where the management team have a different
view of a company's prospects to that of the market, and which align with their views regarding

future economic and business conditions.
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¢ Inseekingtoachievethe Performance Target,the FTSE 350 ex Investment Trusts Equally Weighted
Indexis used as a reference pointfor portfolio constructionandas a basis forsetting risk constraints.
The expected variation (“tracking error”) between the returns of the fund and the index, is not
ordinarily expected to exceed 10%. Due to the active nature of the management process, the fund's
performance profile may deviate significantlyfrom that of the FTSE 350 ex Investment Trusts Equally

Weighted Index.
Derivatives and Techniques

e The fund may usederivatives to reducerisk, reduce cost and/or generate additional income or growth

consistent with therisk profile of thefund (often referred to as "Efficient Portfolio Management").

e Derivative usageforthefundis expected to be very limited. An example of usage would be the fund

buyinganequityindex future to maintain market exposure followinga significantinflow intothe fund.

Specific Risks (for more detail see APPENDIX 1)
All general investment risks apply however for this fund investors should specifically be aware of the

following:

i Equity risk

ii.  Concentrationrisk

iii.  Derivativerisk

Target Market
e Investors with basicinvestment knowledge.
¢ Investorswho canacceptlarge short term|osses.
e Investors wanting a return(growth) over thelongerterm (5 years or more).
e The fund hasspecificand genericrisks with a risk rating as per the SRRInumber, all detailed on the
Key Investor Information Document.

e Forgeneral saletoretail and professional investors through alldistribution channels with or without

professional advice.

Standard Life Investments US Equity Index Tracker Fund

Please Note:Sharesinthis fund are no longer availableasthefundisin the process of being terminated.

Investment Powers and Restrictions
Details of the investment powers and restrictions in respect of the Company are set outin Appendix I.

Itis notatpresentintended thatthe Company will have an interestinany immoveable property (e.g. its office
premises) or tangible moveable property (e.g. office equipment).

Derivatives

Details of whether the Company may enter into derivatives transactions in respect of eachfund (and, if so, for
what purpose) are set out in Appendix I.
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Eligible Markets

The ACD may deal through any marketinan EEA State whichis regulated, operates regularly and is opento the
public. Inaddition, the ACD may deal throughany other eligible market being a market which the ACD, after
consultationwith and notification to the Depositary, has decidedto choose as one which is appropriate for the
purpose of investment of or dealing in the property of a fund. Any such market must operate regularly, be
regulated, recognised, be open to the public, be adequately liquid and have adequate arrangements for
unimpeded transmission of income andcapital to or to the order of investors. Alist of the eligible markets
applicableto eachfundissetoutin Appendix llll. Aneligible market may beadded to this listin accordance
with the FCA Rules.

Historical Performance of the Funds

The following table shows the percentage growth of the funds and the historical performance data of the
funds over the periods stated below.

31/12/2018 | 31/12/2017 | 31/12/2016 | 31/12/2015 | 31/12/2014

(%) (%) (%) (%) (%)
ASI Corporate Debt Fund -4.90 5.20 27.40 2.90 34.10
ASI Ethical Corporate Bond Fund -3.00 5.20 9.50 0.00 9.60
Performance Target-1A£ Corporate | -2.20 5.13 8.99 -0.44 9.83
Bond Sector Average
Portfolioconstraining benchmark - | -2.01 492 11.74 0.45 12.46
iBoxx Sterling Collateralized &
Corporates Index
ASI Europe ex UK Ethical Equity | -12.60 17.90 16.90 7.10 -2.90
Fund
Performance Target - FTSE World | -7.45 19.53 21.69 7.35 2.16
Europe ex UK Index +2%
AS| Global Inflation-Linked Bond | -1.70 1.70 9.70 -1.20 8.40
Fund
Performance Target - Bloomberg | -1.00 2.75 10.76 -0.18 9.90
Barclays World Government Inflation
Linked Index (Hedged to GBP) +0.5%
ASI Global Real Estate Share Fund -5.20 6.60 -5.10 1.40 18.40
Performance Target - FTSE EPRA | -3.30 8.07 8.12 5.68 23.42
Nareit Developed Index (Hedged to
GBP) +2%
ASI Short Dated Corporate Bond | -0.70 1.00 NA NA NA
Fund'
Performance Target - ICE BofAML | 0.54 1.66 NA NA NA
Sterling Non-Gilt ex Subordinated
Financials (1-5Y) +0.5%
ASI Short Duration Global Inflation- | -0.80 0.70 4.60 -1.10 NA
Linked Bond Fund’
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Performance Target - 70% | 0.20 1.64 5.83 0.09 NA
Bloomberg Barclays World
Government Inflation Linked ex-UK
1-10 year Index (Hedged to GBP) /
30% Bloomberg Barclays UK
inflation-linked 1-10 year Index

+0.5%

ASI UK Impact - Employment | NA NA NA NA NA
Opportunities Equity Fund’

ASI UK Income Unconstrained | -13.90 18.00 -4.10 12.50 7.50
Equity Fund

Performance Target - IA UK Equity | -10.53 11.50 8.89 6.12 3.17
Income Sector Average

Portfolioconstraining benchmark - | -9.47 13.10 16.75 0.98 1.18
FTSE All-Share Index

ASI UK Unconstrained Equity Fund | -21.90 23.90 -2.60 9.00 0.40
Performance Target - FTSE 350 ex | -10.13 20.88 11.45 11.16 6.05
Investment Trusts Equally Weighted

Index +3%

Performance Comparator- IAUK All | -11.15 14.05 10.95 4.80 0.67

Companies Equity Sector Average

Standard Life Investments European | - - - - -
Equity Index Tracker Fund *

Standard Life Investments Japanese | - - - - -
Equity Index Tracker Fund *

Standard Life Investments Pacific | - - - - -
Basin Equity Index Tracker Fund *

Standard Life Investments US Equity | - - - - -
Index Tracker Fund *

Source: Morningstar, Factset.
Basis: NAVto NAV, The above figures based on Platform 1 Accumulation Shares GBP

* No past performance information has beenset out for these funds as they are no longer available for
investment as are in the process of being terminated:

1.Pleasenotethatthisfund launched on 27 October 2016 andtherefore no past performanceforyear1,2 and
3.

2.Pleasenotethatthisfund launched on 16 September 2014 and thereforethereis no past performance for
year 1.

3.Pleasenotethatfundlaunched 1 February 2018 and therefore there is not past performance for year 1.

The above performance figures are basedon NAV to NAV prices. These performance figures are presented as a
matter of historicalrecord. Performanceis determined by many factors, notjust the skill of the ACD and the
Investment Manager, including the general directionandvolatility of markets andmay notberepeatable. Past
performanceis nota guideto futurerates of return. The latest performance figures may be obtained from the
ACD and atwww.aberdeenstandard.com. Performanceinformationis shownfor a period of fiveyears. Where
no performance data is shown, performance data does not exist for the relevant periods.
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INDIVIDUAL SAVINGS ACCOUNTS

In accordance with the Individual Savings Account Regulations 1998 (as amended) shares in allthe funds of the
Company except ASI Corporate Debt Fund areeligible for investment through an ISA and these funds will be
managed to satisfy the requirements laid downintheseregulationsinorderto beeligible, foraslongas these
apply. ThelSAManager is Aberdeen Standard Fund Managers Limited andall ISAapplications should be made
through Aberdeen Standard Fund Managers Limited.

ISAs have certain tax advantages - they will not be subject to income or capital gains tax.

INCOME ALLOCATION

The Company’s annual accounting period ends on 31 October in each year with a half-yearly accounting period
endingon 30 April. Notwithstandingthose dates, subjecttothe FCARules the ACD may, with the agreement
of the Depositary, electthata particularaccounting period shall end on a day which is not more than seven
days afteror before the day on which the period would otherwise end. Referencesto theabovedatesand the
dates of theincome allocation periods and of publication of the annual and half yearly reports of the funds and
the Company should be read accordingly.

The following table sets outtheincomeallocation periods andincome allocationdates foreach fund. Income
allocation dates arethe dates, in each year, on or before which payment or accumulation ofincome (if any) is
to bemadeor takeplace. Under the FCARules, theincomeallocation dates must be within four months of the
end of the relevantaccounting period (whether itis annualor interim). The dates below reflect certain of the
flexibilities available underthe FCARules butthe ACD may distribute the income (if any) on or before these

dates.

Fund Name

Income Allocation Periods

Income Allocation Dates

ASI Corporate Debt Fund

1 November -31 January
(interim)

1 February-30 April (interim)
1 May-31July (interim)

1 August-31 October

31 March(interim)
30June(interim)

30 September (interim)

28 February (29in aleap year)

ASI Ethical Corporate Bond
Fund

1 November —31 January
(interim)

1 February—30 April
(interim)

1 May—31July (interim)
1 August—31 October

31 March(interim)
30June(interim)

30 September (interim)

28 February (29in aleap year)

ASI| Europe ex UK Ethical
Equity Fund

1 November —30 April
(interim)
1 May—-31 October

30 June(interim)
28 February (29in aleap year)

AS| Global Inflation-Linked
Bond Fund

1 November - 31 January
(interim)

1 February-30 April (interim)
1 May-31July (interim)

1 August-31 October

31 March(interim)

30 June(interim)
30 September (interim)
28 February (29in aleap year)

AS| Global Real Estate Share
Fund

1 November - 31 January
(interim)

1 February-30 April (interim)
1 May-31 July (interim)

31 March(interim)
30June(interim)

30 September (interim)

28 February (29in aleap year)
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1 August-31 October

ASI| Short Dated Corporate 1 November -31 January 31 March(interim)
Bond Fund (interim) 30June(interim)
1 February-30 April (interim) | 30 September (interim)
1 May-31 July (interim) 28 February (29in aleap year)

1 August-31 October

AS| Short Duration Global 1 November -31 January 31 March (interim)
Inflation-Linked Bond Fund (interim)
1 February-30 April(interim) | 30 June (interim)

1 May-31July (interim) 30 September (interim)

1 August-31 October 28 February (29in aleap year)
ASI UK Income 1 November — 30 April 30 June(interim)
Unconstrained Equity Fund (interim) 28 February (29in aleap year)

1 May—-31 October
ASI UK Impact—Employment | 1 November —30 April 30 June (interim)

Opportunities Equity Fund interim
PP aurty ( ) 28 February (29in aleap year)
1 May—31 October
ASI UK Unconstrained Equity | 1 November —30 April 30June(interim)

Fund (interim) 28 February (29in aleap year)
1 May—-31 October

The Company is not required to distribute income allocated to any shares where the ACD or Depositary
consideritnecessary or appropriate to carry out or complete identification procedures in relation to the
holder or another person pursuantto a statutory, regulatoryor European Unionobligation. Any distribution
may be paid by bank transfer (“BACS”) where sufficient bank details have been provided by the holder or
otherwise by cheque.

Allocation of income to holders of accumulation shares will be transferred to the capital property of each fund
on the first business dayfollowing the end of theincome allocation period and will be reflected in thevalue of
shares. Distribution of income (if any) to holders of income shares will be made on or before the income
allocation dates shown in the above table.

Determination of Distributable Income

All of the net income available for distribution or accumulation at the end of both the interim (where
applicable) and final income allocation periods will be distributed to or accumulated for shareholders.

The income available for distribution oraccumulationinrelation to a fundis determined in accordance with
the FCARules. Broadlyitcomprises all sums deemed by the Company, after consultationwiththe auditors, to
be inthe nature ofincomereceived or receivable for the account of the Company and attributable to the fund
inrespectof theaccounting period concerned, after deducting net charges and expenses paid or payable out
of suchincome, and after making suchadjustments as the ACD considers appropriate, after consulting the
auditors in accordance with the FCA Rules, in relation to taxation and other matters.

Incomerelatingto a fundis allocated among classes of shares linked to the fund in proportion to the value of

each class relative to the value of the entire fund on the preceding business day. For details about
proportionate interests, see Appendix .
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Unclaimed Distributions

Any distribution payments (payable to holders of income shares) whichhave not been claimed for a period of
sixyearsfromthedatethedistribution became due for payment shall be forfeited and shall revert to the
relevant fund, or if the fund has been wound up, shall be paid into courtin accordance with the OEIC
Regulations.

Taxation
For information on how investments in the funds will be taxed, please refer to Appendix IVII.
Income Equalisation

The Company’s policyon income equalisation is that equalisation accounting will be applied inrespect of all of
the funds. For details on the effect of income equalisation and therelevant periods, please refer to Appendix
IVII.

SHARES

Shares are priced in pence Sterling. Names and addresses of holders will be entered on the Register to
evidence title to the shares. Certificates for shares will not beissued (see page 50 - “Buying Shares”).

Classes of Shares

The classes of share which are currently available for eachfund areset outin thetable below. Classes of share
in funds marked with an * are gross paying shares. All other classes of share are net paying shares.

Institutionalshares are only available for larger investors dealing as principal within the institutional market
and other investors withthe agreement of the ACD. Institutional Regulated Shares are only available for non-
individualinvestors who have been authorised by arelevant regulatory body. Institutional “A” Sharesare only
availablefor largerinvestors with the agreement of the ACD. Institutional “S” Shares are only available for
very largeinvestors dealing as principal withinthe institutional market and other investors withthe agreement
ofthe ACD. Platform 1 Shares are only available for advised investments made via investment platforms
recognised by the ACD when the ACD agrees such investments require the charging structure available
through this class of share. Standard Life Shares are only available for investments made by the Standard Life
Aberdeen group of companies, other corporate |l egal entities promoted by them and other investors with the
agreement of the ACD. Standard Life “A” Shares are only available forinvestments made by the Standard Life
Aberdeen group of companies and other corporate | egal entities promoted by them when the ACD agrees such
investments require the expenserelief available throughthis class of share. Standard Life “B” Shares are only
available for investments made by the Standard Life Aberdeen group of companies and other corporate legal
entities promoted by them when the ACD agrees such investments require the expense relief available
through this class of share. Please see pages 33, 34, 35 and 36 for investment limits.

The different classes of shares enable the Company to have different charging structures for different
investors, depending on the size and nature of their shareholdings.

Fund Name Share Classes

AS| Corporate Debt Fund Institutional Regulated Accumulation
Shares (gross)

Standard Life Accumulation Shares
ASI Ethical Corporate Bond Fund Retail Accumulation Shares

Retail Income Shares

Institutional AccumulationShares
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Institutional Regulated Accumulation
Shares

InstitutionalIncome Shares
Institutional “A” Accumulation Shares
Institutional “A” Income Shares
Platform 1 Accumulation Shares
Platform 1 Income Shares

Standard Life Accumulation Shares
Standard Life “B” Accumulation Shares

ASI| Europe ex UK Ethical Equity Fund

Retail Accumulation Shares
Institutional Accumulation Shares
Institutional Regulated Accumulation
Shares

Platform 1 Accumulation Shares
Standard Life Accumulation Shares
Standard Life “B” Accumulation Shares

AS| Global Inflation-Linked Bond Fund

Retail Accumulation Shares

Retail Income Shares

Institutional Accumulation Shares
Institutional Regulated Accumulation
Shares Institutional
Income Shares

Institutional “A” Accumulation Shares
Institutional “A” Income Shares
Institutional “S” Accumulation Shares
Institutional “S” Income Shares
Platform 1 AccumulationShares
Platform 1 Income Shares

Standard Life Accumulation Shares
Standard Life Income Shares

AS| Global Real Estate Share Fund

Retail Accumulation Shares

Retail Income Shares

Institutional Accumulation Shares
Institutional Regul ated Accumulation
Shares Institutional
Income Shares

Platform 1 AccumulationShares
Platform 1 Income Shares

Standard Life Accumulation Shares
Standard Life Income Shares

ASI| Short Dated Corporate Bond Fund

Retail Accumulation Shares

Retail Income Shares

Institutional Accumulation Shares
InstitutionalIncome Shares
Institutional “S” Accumulation Shares
Institutional “S” Income Shares
Platform 1 Accumulation Shares
Platform 1 Income Shares

Standard Life Accumulation Shares
Standard Life Income Shares

AS| Short Duration Global Inflation-Linked Bond Fund

Retail Accumulation Shares

Retail Income Shares

Institutional Accumulation Shares
InstitutionalIncome Shares
Institutional “S” Accumulation Shares
Institutional “S” Income Shares
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Platform 1 Accumulation Shares
Platform 1 Income Shares

Standard Life Accumulation Shares
Standard Life Income Shares

ASI UK Impact—Employment Opportunities Equity Fund Retail Accumulation Shares
Institutional Accumulation Shares
Institutional “S” Accumulation Shares
Platform 1 Accumulation Shares
Standard Life Accumulation Shares
ASI UK Unconstrained Income Equity Fund Retail Accumulation Shares

Retail Income Shares

Institutional Accumulation Shares
Institutionallncome Shares
Institutional Regul ated Accumulation
Shares

Institutional “A” Accumulation Shares
Institutional “A” Income Shares
Platform 1 AccumulationShares
Platform 1 Income Shares

Standard Life Accumulation Shares
Standard Life Income Shares

ASI UK Unconstrained Equity Fund Retail Accumulation Shares
Institutional AccumulationShares
Institutional Regulated Accumulation
Shares

Institutional “A” Accumulation Shares
Institutional “S” Accumulation Shares
Platform 1 Accumulation Shares
Standard Life Accumulation Shares
Standard Life Income Shares
Standard Life “A” AccumulationShares

Income Shares

An incomeshareisashareinrespectof whichincomeis distributed periodicallyto holdersinaccordance with
the FCA Rules. Cash distributions of income are made in respect of income shares.

Accumulation Shares

An accumulationshareis a sharein respect of which income allocated is to be accumulated periodically. For
accumulation shares, no cash distributions are made and no additional shares areissued. Instead, the income
availablefor distribution is transferredto the capital property of the relevant fund and reflected in the value of

shares.

Whereincome and accumulationshares of the sametype (e.g. Retail or Institutional) are available, you can
choose to invest in either of them exclusively or in whatever combination you wish.

Net Shares
Unless otherwise stated allincome shares and accumulation shares currently available in the funds of the
Company arenet. This meansthatincomeis distributed or accumulated net of any UK income tax deducted or

accounted for by the Company.

Gross Shares
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ASI Corporate Debt Fund has a class of share whichis a gross accumulation share available for non-individual
investors who have been authorised by a relevant regulatory body. ASI Globallnflation-Linked BondFund has
a class of share which is a gross accumulationshare (although itis not currently available). For gross shares
incomeis credited periodically to capital but (inaccordance withrelevanttax laws) without deduction by the
Company of UK income tax.

Bearer Shares

The instrument of incorporation enables bearer shares to be issued but these are not currently available.

Shares of Different Denominations

For the purposes of calculatingfractional entitlements of less than one share, shares are denominated inlarger
and smaller denominations.

1,000 smaller denomination shares give the same right to participate in scheme property as one larger
denomination shareand 1,000 is, therefore, the “Relevant Number” of smaller denomination shares for the
purposes of the following paragraph.

Whenever the Relevant Number of smaller denominationshares of any class areincluded in any registered

holding, the ACD shall consolidate the Relevant Number of such shares into one larger denomination share of
the same class.

MEETINGS OF HOLDERS
The ACD has elected to dispense with the holding of annual general meetings.

The following provisions apply to meetings of the Company, to class meetings and to meetings of holders of
sharesina particular fund.

The ACD or the Depositary may convene a general meeting at any time. The holders may request the
convening of a general meeting by a requisitionwhichmust (a) state the objects of the meeting; (b) be dated;
and (c) besigned by holders who, atthat date, areregistered as the holders of shares representing not less
than one-tenthin value of allthesharestheninissue;and (d) be deposited atthe head office of the Company
or with the Depositary.

The ACD must, by way of an extraordinary resolution, obtainprior approval from the holders for any proposed
change which is a fundamental change. Afundamental changeis a change or event which:

e changes the purposes or nature of a fund; or

e may materially prejudicea holder;or

e alterthe riskprofileofa fund; or

e introduceanynew type of payment out of the scheme property.
Fundamental changes mayinclude, for example:

e changes to any statement of policy or investment objective which has been included in the
Prospectus;

e the removal of the ACD (or to determine that he be removed as soon as this is permitted by law);

e aproposedscheme of amalgamation;
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e ascheme of reconstruction.

Rules for the calling and conduct of meetings of holders and the voting rights of holders at such
meetings are governed by the FCA Rules. At any general meeting of holders, except where an
extraordinary resolution is specifically required or permitted, any resolution is passed by simple
majority. An extraordinary resolution will only be passed by not less than three-quarters of the votes
validly cast (whether on a show of hands or on a poll) for and against the resolution at a general
meeting of which notice specifying the intention to propose the resolution as an extraordinary
resolution has been duly given. If a resolution is put to the vote of the meeting, it shall be decided on a
show of hands unless a poll is (before or on the declaration of the result of the show of hands)
demanded by the Chairman, by the Depositaryor by atleasttwo holders. Unless a poll is so demanded,
a declaration by the Chairman as to the result of a resolution shall be conclusive evidence of the fact
without proof of the number or proportion of the votes recorded in favour or against such resolution.

If a poll is duly demanded, it shall be taken insuch a manner as the Chairmanmay direct. Theresult of the poll
shall be deemed to be the resolution of the meeting at which the poll was demanded. Apolldemanded on the
election of the Chairman oron a question of adjournmentshall be taken forthwith and a poll demanded on
any other questionshall betaken atsuchtimeand place as the Chairman directs. Thedemandfor a poll shall
not prevent the continuance of a meeting for the transaction of any business other thanthe question on which
the poll has been demanded.

Ona show of hands, every holder who (being anindividual) is presentin person or (being a corporation) is
presentby its representative properlyauthorised in that regard shall have one vote. On a poll, the voting
rights attaching to each shareare such proportion of thevotingrights attached to all shares inissue as the
priceof thesharebearsto theaggregate price(s)of allthesharesinissueata cut-off date selected by the ACD
before the notice of meetingis sentout. Aperson entitled to morethan onevoteneed not, if hevotes, useall
his votes or cast all the votes he uses in the same way.

A corporation being a holder mayby resolution of the directors or other governing body of such corporation
authorisesucha personasitthinksfittoactasits representative at any meeting of holders. The person so
authorised shall be entitled to exercise the same powers on behalf of the corporation which he represents as
the corporation could exercise if it were an individual holder.

Inthecaseofjointholders, the vote of the senior who tenders the vote (whether in person or proxy) shall be
accepted. For this purpose, seniority shall be determined by the order in which the names stand in the
register.

On a poll, votes may be given either personally or by proxy.

A vote by proxy must be deposited atsuch place as may be specified in the notice convening the meeting (or in
any documentaccompanying the notice) (or if no suchplaceis appointed then at the head office of the ACD)
by the time which is atleast 48 hours prior to the time of the appointed meeting.

Subjectto the paragraph below, the quorum at any meeting shall be two holders presentin person or by
proxy.

The ACD and its Associates mayhold shares. They areentitled to receive notice of and attendany meeting but
the ACDis notentitled to vote or be counted inthequorumandits sharesare notregardedas beinginissuein
relation to such meetings exceptin respect of any shares which the ACD holds on behalf of, or jointly with, a
person who, if himself the registered holder, would be entitled to vote and from whom the ACD has received
votinginstructions. An Associate of the ACD may be counted in the quorum and may vote at the meeting in
respect of shares held on behalf of or jointly with a person who, if himself the registered holder, would be
entitled to vote, and from whom the Associate has received voting instructions.
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The cut-off date for a meeting is a date selected by the ACD which must, in terms of the FCA Rules, be a
reasonable time before noticeis given and "Holders" for the purposes of quorum and voting means the
persons entered in the register at that date.

Modifications

The manner in which the ACD should treatchangesitis proposingis set outin the FCARules. The degree of
materiality andthe effect the proposed change would have on holders determines the level of notification

(and in someinstances, approval) required:-

The ACD must obtain prior approval from the holders by way of an extraordinary resolution for any
fundamental change (see "Meetings" above);

The ACD mustgive prior written notice of notless than sixty days to holdersinrespect of any proposed change
to the operationof a fund which would constitute a significant change. Asignificantchangeis, interms of the
FCA Rules, a change or event which is not fundamental but which:

o affects a holder's ability to exercise his rights in relation to his investment; or

e wouldreasonably be expected to causethe holderto reconsider his participation in the Companyand/ or
a fund; or

e results inanyincreased payments out of the Scheme Property to the ACD or his Associate; or

e materially increases other types of payment out of the Scheme Property.

Significant changes may include, but are not restricted to, for example:

e achangein the method of price publication;

e achangeinany operational policy

The ACD mustinform holders of any notifiable changes that arereasonably likely to affect, or have affected,
the operation of the scheme. The way in which and the time at which the ACD may notify holders of any
notifiable change woulddepend on the nature of the change or event. The ACD will, on any proposal to make
a changewhichitdeems to be notifiable, assess the proposed changein order to determine how and when the
holders should be notified of the change or changes andactaccordingly. Anotifiable change, in terms of the
FCARules, is achange or event, other than a fundamental change or a significant change, whicha holder must
be madeaware of unless the ACD concludes that the changeis insignificant. Anotifiable change may include
(butis not restricted to), for example:

e achange of named investment manager;

e asignificant political event which impacts on the fund or its operation;

e achange to the time of the valuation point;

e theintroduction of limited issue arrangements; or

e a change of the Depositary or a change in the name of a fund.

The circumstances causing a notifiable change may not always be in the control of the ACD.
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The ACD (from time to time in consultation with the Depositary) will use and exerciseits discretion in
determining whether a proposed change falls within any of the fundamental, significant or notifiable
categories and will actaccordingly.

Class Rights

The rights attached to a classof shares may onlybe changed by a resolutionpassed at a class meeting of the
holders of the classes concerned. The provisions about notice and conduct of meetings above will apply, with
appropriate alterations, to class meetings and to meetings of holders of shares in a particular fund.

Changes to theinstrument of incorporation which relate only to a particularclass or classes of shares and do
notprejudiceshareholders of any other class may, subject to certain exceptions, be made by resolution
(which,insome case mustbe an extraordinary resolution) passed ata class meeting or class meetings of the
holders of the class of shares concerned.

AUTHORISED CORPORATE DIRECTOR

The Authorised Corporate Director of the Companyis Aberdeen Standard Fund Managers Limited. The ACD is a
private companylimited by shares, incorporated in England and Wales on 7 November 1962. The ACD is a
whollyowned subsidiary of Standard Life Aberdeen plc (“SLA plc”), a company incorporated in Scotland.
Aberdeen Asset Management plc (“AAM PLC”) and Standard Life Investments (Holdings) Limited and their
respective subsidiaries have come together under the Aberdeen Standard Investments (“ASI”) brand as the
assetmanagementdivision of SLA plc. The registered office of the ACD is Bow Bells House, 1 Bread Street,
London EC4M 9HH. It has anissued and fully paid up share capital of £738,550.

The ACD is authorised to carry on investment business inthe United Kingdom by virtue of it being authorised
and regulated by the Financial Conduct Authority.

The ACD is also the authorised corporate director of Standard Life Investment Company, Aberdeen Standard
OEIC I, Aberdeen Standard OEIC Ill, Aberdeen Standard OEIC IV, Aberdeen Standard OEIC VI, Aberdeen
Standard OEICVII, Standard Life Investments UK Real Estate Funds ICVC Aberdeen Standard Capital Acer Fund,
and Aberdeen Property ICVC andis manager of the authorised unit trusts ASI Dynamic Distribution Fund, ASI
Global Absolute Returns Strategies Fund, ASI GlobalReal Estate Fund, UK Real Estate Trust, , ASI (SLI) Strategic
Bond Fund, Aberdeen Standard Capital Bridge Fund, Aberdeen Standard Capital Balanced Bridge Fund,
Aberdeen Standard Capital Falcon Fund, Aberdeen Standard Capital Merlin Fund, Aberdeen Standard Capital
Phoenix Fund, The Norfolk Trust, The Notts Trust Aberdeen Standard Unit Trust|, Aberdeen Capital Trust and
Aberdeen Property Unit Trust.

The ACD does notintend to holdsharesinthefunds as principal as a strategic business activity. Itmayfrom
timeto timehold shares as principal but, whereitdoes so, it does not seek to make a profitfromthis.

The Directors of Aberdeen Standard Fund Managers Limited are:

Directors

Mr Gary Marshall

Mr Aron Mitchell

Ms Allison Donaldson
Mr Jamie Mathieson*
Ms Carolan Dobson*

* Independent Non-Executive Director of Aberdeen Standard Fund Managers Limited
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THE MAIN BUSINESS ACTIVITIESOF THE DIRECTORS NOT CONNECTED WITH THE BUSINESS OF THE ACD:

A completelist of other directorships canbe provided on written request.

The Service Agreement

(a) The ACD has been appointed by an agreement (the “Service Agreement”) between the Company and the ACD
to providetheservices of an authorised corporate directorto the Company. The duties of the ACD under the
Service Agreementinclude the management, investment and reinvestment of the scheme property of each
fundin order to achieveits respective investment objectives. In performing its role of authorised corporate
director, the ACD may delegatesuchof its functions asit may determine from time to time. As at the date of
this Prospectus, the Standard Life Aberdeen group of companies (of whichthe ACD is a part) provides a wide
range of services in respect of the funds, including portfolio management, marketing and distribution,
management of suppliers, controls of pricingand expenses and compliance. In addition, externalsuppliers may
alsoberetained by the Standard Life Aberdeen group of companies (including the ACD) for the provision of
services. As at the date of this Prospectus services which are provided on an on-going basis by external
suppliersinclude fund accounting, investor record keeping and transfer agency (ie processing of applications
for sales, redemptions, conversions and switches, servicing investor requests and enquiries relating to the
funds).

For theavoidance of anydoubt, the Depositary, Custodianand Auditors are not service suppliers to the ACD or
its delegates. Fees and expenses payable to these parties are payable directly from the funds.

(b) The ACD is entitledto receive preliminary and annual remuneration as set out in the tables on pages 22,43
and 44.In addition, the ACD is entitled to the charge which it makes inrespect of registrar functions as set out
on page 25.

(c) The services which are currently delegated and outsourced to external third parties are paid from the
aggregaterevenuereceived by the ACD out of the funds. Any surplus or deficit between the charges levied on
the funds andtheactual expensesincurred willbe recognisedas profitor loss by the Standard Life Aberdeen
group.

(d) The Service Agreement may be terminated by either party giving to the other not less than twelve months’
written notice. The ACD shall notvoluntarily terminate its appointment as such unless the termination is
coterminous withthe commencement of the appointment of a successor ACD. Theappointment of the ACD as
such shall be terminated if a notice of termination of that appointment, the terms of which have been
approved by aresolution of the Board, is given to the ACD. The Service Agreement may also be terminated
forthwith at any time by written notice by the Company to the ACD if:

(i) the ACD commits any material or persistent breach of any term of the Service Agreement and (in the case
of a breach capable of being remedied) fails to remedy the breachwithinthirty days after the receipt of a
requestin writing from the Company to do so;

(ii) the ACD has a receiver, administrator, administrative receiver or similar officer appointed over the whole
or any material partof its undertakingor assets or passes an effective resolutionfor winding-up (otherwise
than in the course of a bona fide scheme of solvent amalgamation or reconstruction) or a court of
competent jurisdiction makes an order to that effect.

(e) The Company willindemnify the ACD against all losses and liabilities incurred in acting as the ACD of the
Company other than where there has been negligence, default, breach of duty orbreach of trust on the part of
the ACD.

The ACD’s Remuneration Policy

In accordance with the FCA Rules, the ACD has approved and adopted a UCITS V Remuneration Policy
Statementin conjunctionwith theremuneration policy established and implemented by the ACD and other
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associated companies (together, the “Remuneration Policy”). The ACD believes the UCITS V Remuneration
Policy Statementis consistent with the UCITS Remuneration Code; is consistent with, and promotes soundand
effectiverisk management; does not encourage risk-taking whichisinconsistent with the risk profiles of the
funds or the Instrument of Incorporation, and does notimpair compliance of the ACD’s duty to act in the best
interests of each of the funds and the shareholders. The ACD believes that rewarding staff for their
contribution is key to recruiting and retaining a talented workforce.

The Remuneration Policy has been designed to:

- aligntheinterests of staff withthe sustained long-term interests of the ACD, the funds, the
business, shareholders, and other stakeholders;

- focus on performance-related pay, atboth a corporateand anindividual level, tempered by
an emphasis on ensuring that performanceis not achieved by taking risks which fall outside
the risk appetite of the ACD and/or other associated companies and its funds;

- promotesoundrisk managementanddiscourage risk taking that exceeds the level of risk
tolerated by the ACD and/orother associated companies, having regard to the investment
profiles of funds;

- incorporate measures to avoid conflicts of interest; and

- offer fixed remuneration and awardincentives which are reasonable and competitive within
the asset management sector.

A Remuneration Committee has been established that operates on a group-wide basis. The Remuneration
Committeeis responsible for:

- approving the Remuneration Policy;

- approving the remuneration packages of senior executives;

- determining the size of any annual variable pay pool;

- approving the design of incentive plans; and

- considering the recruitment and redundancy of certain employees.

Details of the up-to-date UCITS VRemuneration Policy Statement, including, but not limited to, a description of
how remuneration and benefits are calculated, and the identities of persons responsible for awarding
remuneration and benefits including the composition of the Remuneration Committee, is available at
www.standardlifeinvestments.com. A paper copy is made available free of charge upon request at the ACD’s
registered office.

THE DEPOSITARY

The Depositary of the Company is Citibank Europe plc, domiciled in Ireland whose registered officeis at 1
North Quay Wall, Dublin. The Depositaryconductsits businessin the UK throughits branch offices at Citigroup
Centre, Canada Square, Canary Wharf, London E14 5LB.

The Depositary is authorised by the Central Bank of Ireland and the Prudential Regulation Authority butin
respectofits services as a depositary in the UK is subject to limited regulation by the Financial Conduct
Authority andthe Prudential Regulation Authority. Details about the extent of the Depositary’s authorisation
and regulation are available from the Depositary on request.

The ultimate holding company of the Depositary is Citigroup Inc., incorporated in New York, USA.
Terms of Appointment

The Depositary was originally appointed as depositary by an agreement dated 1 May 2010. A new agreement
has been put in place between the Company, the ACD and the Depositary dated 7 August 2019 (the

“Depositary Agreement”).

Under the terms of the Depositary Agreement the assets of the Company have been entrusted to the
Depositary for safekeeping.
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The key duties of the Depositary consist of:

(i) Cash monitoring and verifying the funds’ cash flows;

(ii) Safekeeping of the scheme property;

(iii) Ensuringthatthesale, issue, re-purchase, redemption, cancellation and valuation of Shares are
carried out in accordance with the Instrument of Incorporation constituting the Company, the
Prospectus, and applicable law, rules and regulations;

(iv) Ensuringthatin transactionsinvolving scheme property any consideration is remitted to the funds
within the usual time limits;

(v) Ensuring that the funds’incomeis applied in accordance with the Instrument of Incorporation
constituting the Company, the Prospectus, applicable law, rules and regulations; and

(vi) Carrying outtheinstructions of the ACD unless they conflict withthe Instrument of Incorporation, the
Prospectus or applicable laws, rules or regulations.

To the extent permitted by the FCA Rules and applicable law, rules and regulations the Company will
indemnify the Depositary (orits associates) against the costs, charges, losses and liabilities incurred by the
Depositary (orits associates) in the proper execution or exercise (reasonably and in good faith) of its duties,
powers, authorities, discretions and responsibilities to the Company, except where the Depositary is liable
owing to it being at fault under the terms of the Depositary Agreement.

Delegation
Under the Depositary Agreement, the Depositary has the power to delegate its safekeeping functions.

As at the date of this Prospectus, the Depositary has entered into a written agreement delegating the
performance of its safekeeping function inrespect of certain of the funds’ assets to Citibank N.A. The sub-
delegates that have been appointed as at the date of this Prospectus are set outin Appendix V.

Liability of the Depositary

As a general rule, the Depositaryis liable for any losses suffered as a result of the Depositary’s negligent or
intentional failure to properly fulfil its obligations except that it will not be liable for any loss where:

(i) Theeventwhich hasledtothelossisnottheresultofanyactor omission of the Depositary or of a
third party;

(i) The Depositary couldnothavereasonably prevented the occurrence of the event which led to the
loss despiteadopting all precautions incumbent on a diligent depositary as reflected in common
industry practice;

(iii) Despiterigorousand comprehensive duediligence, the Depositarycould not have prevented theloss.

Inthe caseofloss of a financial instrument by the Depositary, or by athird party, the Depositary is under an
obligation to return afinancial instrument of identical type or corresponding amount without undue delay
unlessitcan provethatthelossaroseas a result of an external event beyond the Depositary’s reasonable
control, the consequences of which would have been unavoidable despite all reasonable efforts to the
contrary.

As a general rule, whenever the Depositary delegates any of its safekeeping functions to a delegate, the
Depositary willremainliable for any losses sufferedas a result of an act or omission of the delegate as if such
losshadarisen asaresultof an actor omissionof the Depositary. The use of securities settlement systems
does not constitute a delegation by the Depositary of its functions.

Conflicts of Interest
Fromtime to time conflicts may arise from the appointment by the Depositary of any of its delegates out of

which may arise a conflict of interest with the funds. Forexample, Citibank N.A., whichhas been appointed by
the Depositary to actas custodian of the scheme property, also performs certain investment operations and
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functions andderivatives collateral management functions delegated to it by the investment adviser. Itis
therefore possiblethata conflict of interest could arise. CitibankN.A.and any other delegate are required to
manageany such conflict having regard to the FCA’s handbook of rules and guidance and its duties to the
Depositary and the ACD.

There may also be conflicts arising between the Depositary, the funds, the investors and the ACD. The
Depositary is prohibited from carrying out any activities with regard to the funds unless:

(i) The Depositary has properly identified any such potential conflict of interest;
(ii) The Depositary has functionally and hierarchicallyseparated the performance of its depositary tasks
from other potentially conflicting tasks; and

(iii) The potential conflicts of interestare properly managed, monitored and disclosed to the investors.
Termination
The Depositary Agreement provides thatappointment of the Depositary maybe terminated by either party on
not less than 180 day’s prior written notice to the other party. Termination cannot take effect until a
successor depositary has been appointed.
The remuneration to which the Depositary is entitled is set out below.
Investors may requestan up-to-date statement regarding anyof theinformation set out above from the ACD.

Depositary’s Data Protection Policy

The Depositary’s Investor Services Privacy Statement details the collection, use and sharing of shareholders’
personal information by the Depositary in connection with shareholders’ investment in the Company.

The Depositary’s Investor Services Privacy Statement may be updated from time to time thelatestversion can
be accessed at https://www.citibank.com/icg/global_markets/uk_terms.jsp.

Any shareholder who provides the ACD and its agents with personal information about another individual
(suchasa jointinvestor), must show the Depositary’s Investor Services Privacy Statement to those individuals.

Depositary’s Remuneration

The Depositary’s remuneration, whichis calculated in respect of successive monthly periods, is payable out of
the assets of each fund (apart from Standard Life “B” Accumulation Shares). The remuneration of the
Depositary consists of a periodiccharge (plus VAT if any)calculated ata proportion of suchannual percentage
rate(asissetoutbelow) of the value of the scheme property of each fund determined as at the valuation
pointatthe commencement of the relevant monthly period. If thereis no such valuation point on the first day
of the relevant monthlyperiod, the value of the scheme property of each fundfor the purposes of calculating
the Depositary’s monthly remunerationshallbe based on the value of the scheme property of each fund on
the last preceding business day. Any sums (plus VAT if any) payable to the Depositary shall accrue on a daily
basis andshall be paid withinseven days after the end of the period to which they relate. Oncethe conditions
referredtoin COLL7.3.4 R(3) of the FCARules aresatisfied, or, iflater, the events specifiedin 7.3.4 R (4) of the
FCARules haveoccurred, the Depositary’s periodic charge shall be calculated as if 6.3 R of the FCA Rules still
applied to the funds.

Currently, the ACD and the Depositaryhave agreed that the Depositary’s remunerationin respect of eachfund
shall be calculated on a sliding scale as follows:

Band Range Fee

On the first £250 million of net assets  0.01%
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£250 million to £1,000 million 0.0065%
£1,000 million to £5,000 million 0.003%
£5,000 million to £35,000 million0.001%

The Depositary is permitted to increase its remuneration subject to the agreement of the ACD and in
accordance with the FCA Rules.

The Depositary is alsoentitled to receive remuneration, which is payable out of the scheme property of each
fund (apartfrom Standard Life “B” AccumulationShares), for performing orarranging for the performance of
the functions conferred on the Depositary by theinstrument of incorporationor FCARules or by general law.
These functions may (without limitation of the foregoing)include custody, insurance, acquisition and dealing
with assets of the funds; all charges and expenses incurred inrelation to stock lending or other transactions;
collection of income or capital; submissions of tax returns and handling tax claims; preparation of the
Depositary’s annual report; calling holders’ meetings and communicating with holders; clearing and
despatching distribution warrants; obtaining professional advice; conducting legal proceedings; carrying out
administrationrelating to the funds; supervision of certain of the activities of the ACD and such other duties as
the Depositary is permitted or required by law to perform. The Depositary’s remuneration under this
paragraphshallaccrue when therelevant transaction or other dealingis effected and shall be paid in arrears
on the nextfollowing date on which payment of the Depositary's periodicchargeis to be made or as soon as
practicable thereafter. Currentlythe Depositary does not receive any remuneration under this paragraph.

Depositary’s Expenses

In addition to theremunerationreferredto above, the Depositary will be entitled to receive reimbursement of
expenses properly incurred by itin the discharge of its duties or exercising any of the powers conferred upon it
inrelation to the Companyandeach fund, subjectto approval by the ACD. Thisreimbursement will be made
out of the scheme property of each fund (apart from Standard Life “B” Accumulation Shares).

The Depositary has appointed Citibank, N.A. (London branch)as the Custodian of the scheme property of each
fund andis entitled to receive reimbursement of the Custodian’s fees as anexpense of eachfund. Citigroup's
remuneration for acting as Custodian is calculated atan ad valorem rate determined by the territory or
countryinwhich thefund assets are held. Currently, thelowestrateis0.0025% and the highest rateis 0.4%
per annum. In addition, the Custodian makes a transaction charge determined by the territory or country in
which the transaction is affected. Currently, these transaction charges range from £2.80 - £92.31 per
transaction. Transaction charges will be taken from capital and this may constrain capital growth.

The Depositary is also entitled to be reimbursed out of the scheme property of each fund in respect of
remunerationcharged by the Custodian forsuchservices as the ACD, Depositary andthe Custodian may from
timeto timeagree, being services delegated to the Custodian by the Depositary in performing or arranging for
the performance of the functions conferred on the Depositary by the instrument of incorporation or FCA
Rules. Remuneration charged under this paragraph shall accrue when the relevant transaction or other
dealingis effected and shall be paidinarrears. Currently the Custodian does not receive any remuneration
under this paragraph.

The following further expenses may also be paid out of the scheme property of each fund:

i) all chargesimposed by, andanyexpenses of, any agents appointed by the Depositary to assistinthe
discharge of its duties;

i) all charges and expenses incurred in connection with the collection and distribution of income;

iii) all charges and expenses incurred inrelation to the preparation of the Depositary’s annual report to
shareholders;

iv) all charges and expenses incurred in relation to stock lending.
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Subjectto thecurrentHM Revenue & Customs regulations, Value Added Tax at the prevailing rate may be
payable out of the scheme property in addition to the Depositary’s remuneration, the Custodian’s
remuneration and these expenses.

Remuneration and expenses which are due to the Depositary in respect of StandardLife “B” Accumulation
Shares will be borne by the ACD.

INVESTMENT ADVISER

The ACD has entered into an Investment Management Agreement with Standard Life Investments Limited
(“Standard Life Investments”). Standard Life Investments is an Investment Adviser to the Company.

Standard Life Investments was incorporated as a private limited liability company under the Companies Acts
on 27 February 1990inScotland (Registered NumberSC123321). Its Registered Officeis at 1 George Street,
Edinburgh, EH2 2LL. It has anissued and fully paid up share capital of £34,440,000.

Standard Life Investmentsis a subsidiary of Standard Life Aberdeen plc. Its principal activity is investment
management business. Itisauthorised to carryon investmentbusinessin the United Kingdom by virtue of it
being authorised and regulated by the Financial Conduct Authority.

The Investment Management Agreement will reflect anyrequirements of the FCARul es relating to termination
and otherwise can be terminated on not less than 3 months' notice.

Standard Life Investments has fullauthority to make all investment decisions on behalf of the ACD concerning
the scheme property of the funds which are managed by it. The Investment Management Agreement gives
Standard Life Investments the discretionto appoint, atits own cost, specialist asset management companies
from within or outwith the Standard Life Aberdeen group as investment managers in order to benefit from
their expertise and experience.

The ACD alsoemploys Standard Life Investments to perform certain activities involving valuation, pricing,
dealing and other back office functions. Standard Life Investments is permitted to sub-delegate these
functions to other persons.

The ACD discharges, atits ownexpense out of the aggregaterevenue received by it out of the funds, the fees
of the Investment Adviser (both in respect of actingasinvestmentadviser and in respect of its other functions)

for their services.

Transfer Agency

The ACD has appointed DST Financial Services Europe Limited (“DST Europe”) and DST Limited (together
“DST”) to provide the services of a transfer agent.

Theseservicesinclude processing applications for the sale and redemption of shares, the servicing of certain
investor requests and enquiries and other administration services relating to the funds.

The ACD discharges, atits ownexpense out of the aggregate revenuereceived by it out of the funds, the fees
of DST.

MarketingServices
The ACD has delegated the drawing up of marketing literature to Standard Life Investments Limited.

The ACD discharges, atits ownexpense out of the aggregaterevenuereceived by it out of the funds, the fees
of Standard Life Investments Limited for their marketing services.
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CHARGES

PreliminaryCharge

The FCARules permitthe ACD to makea charge upona sale of shares to aninvestor. This charge, whichis paid
by shareholders to the ACD, is calculated as a percentage of the price of theshares and includedin the amount

payable by the investor.

The current preliminary charges are shown in the table below:

Fund Name Current Preliminary Charge
Retail Institutional * Standard Life Platform
Shares Shares Shares Shares

ASI Corporate Debt Fund N/A 0% 0% N/A
AS| Ethical Corporate Bond Fund | 4% 0% 0% 0%
ASI| Europe ex UK Ethical Equity | 4% 0% 0% 0%
Fund
AS| Global Inflation-Linked Bond | 4% 0% 0% 0%
Fund
AS| Global Real Estate Share 4% 0% 0% 0%
Fund
ASI Short Dated Corporate Bond | 4% 0% 0% 0%
Fund
ASI Short Duration Global 4% 0% 0% 0%
Inflation-Linked Bond Fund
ASI UK Unconstrained Income 4% 0% 0% 0%
Equity Fund
ASI UK Impact—Employment 4% 0% 0% 0%
Opportunities Equity Fund
ASI UK Unconstrained Equity 4% 0% 0% 0%
Fund 7.5%-

Institutional

Accumulation

Shares

* This includes Standard Life “A” Shares and Standard Life “B” Shares

The ACD may charge anamountlower than the current rates of this charge (except for funds which have a
currentrate of Nil), asitshall from time to time determine, inrelation to anyspecific transaction or class of

transaction.
The ACD may notincrease the preliminary charge unless it does so in accordance with the FCA Rules.

ACD’s Periodic Charge
Until the commencement of the winding up of a fund, the ACD is entitled to receive, out of the scheme

property of each of the funds, for its own account, monthly, on the first business day of each month, or as
soon as practicable thereafter, the amount of the periodic charge accrued to itin respect of the preceding
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month. The periodic charge, whichis calculated andaccrueddaily, is calculated separately in respect of each
class of share by applying the appropriate periodic charge to its proportionateinterestinthe underlying value
of the Fund. For these purposes, the value of the Fund is taken as at the valuation point on the previous

business day, taking into account any sales and/or redemptions on that day.

This management chargeis taken from the capital of the fund or the income generated by it. Where the
chargeis normally deducted fromincome of a fund but the income generated by the fund is insufficient to
meet it, the charge may then be deducted from the capital of that fund.

The following table shows the current rate of periodic charge as an annual percentage of the value of the
scheme propertyheld foreach share class and also whether the charge is deducted from capital or income.
Where this charge is deducted from capital this may constrain capital growth.

Fund Name Current Rate of Periodic Charge Charge
Deducted
from
capital or
income

Retail Institutional Shares  * Platform
Shares Standard Shares
Life Shares
ASI Corporate Debt Fund N/A 0.35% Institutional 0% N/A Income
Regulated
Accumulation Shares

Standard Life Investments 1.3% 0.75% 0% 0.80% Income

Emerging Market Debt 0.60% Institutional Platform1

Unconstrained Fund “S” Shares Shares

(This fundisinthe process of

beingterminated andis

therefore notavailable for

investment.)

ASI Ethical Corporate Bond 1% 0.5% 0% 0.5% Income

Fund 0.3% Institutional Platform1

Regulated Shares

Accumulation Shares

1% Institutional “A”

Shares
ASI| Europe ex UK Ethical Equity | 1.3% 0.75% 0% 0.75% Income
Fund 0.3% Institutional Platform1

Regulated Shares

Accumulation Shares
ASI Global Inflation-Linked 0.90% | 0.40% 0% 0.40% Income
Bond Fund 0.3% Institutional Platforml

Regulated Shares

Accumulation Shares

1% Institutional “A”

Shares

0.17% Institutional

“S” Shares
ASI Global Real Estate Share 1.3% 0.75% 0% 0.75% Capital
Fund 0.45% Institutional Platform1

Regulated Shares

Accumulation

Shares
ASI Short Dated Corporate 0.90% | 0.40% 0% 0.40% Income
Bond Fund 0.17% Institutional Platform1
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“S” Shares Shares

ASI Short Duration Global 0.80% | 0.30% 0% 0.30% Income
Inflation-Linked Bond Fund 0.17% Institutional Platform1

“S” Shares Shares
ASI UK Impact—Employment 1.3% 0.75% 0% 0.75% Income
Opportunities Equity Fund 0.5% Institutional “S” Platform1

Shares Shares
ASI =UKIncome Unconstrained | 1.5% 0.8% 0% 1% Platform | Capital
Equity Fund 0.7% Institutional 1Shares

Regulated

Accumulation Shares
1.8% Institutional “A”

Shares
ASI UK Unconstrained Equity 1.5% 0.8% 0% 1% Platform | Income
Fund 0.45% Institutional 1Shares

Regulated

Accumulation Shares
1.8% Institutional “A”
Shares
0.7% Institutional “S”
Shares

*This includes Standard Life “A” Shares and Standard Life “B” Shares

Subjectto current HM Revenue & Customs regulations, Value Added Tax at the prevailing rate may be payable
out of the scheme property in connection with the ACD's periodic charge.

The ACD may notincrease anychargeittakes fromthe property of thefunds unlessit does so in accordance
with the FCA Rules.

Redemption Charge

Thereis currently no redemption charge payable on the redemptionor cancellationof shares but this may be
introduced in the future in accordance with the FCA Rules.

Registrar and Associated Charges
The register of Shareholders is maintained by DST Financial Services Europe Limited.

The ACD makes a chargeinrespect of registrar functions. This registration chargeis payable out of the scheme
property of thefunds apartfrom Retail Shares in allthe funds, Institutional Regulated Accumulation Shares
(gross), StandardLife “A” Accumulation Shares, Standard Life “B” Accumulation Shares and Standard Life
Income Shares. The registration chargeis calculated, accrued and paid on the same basis as the ACD’s periodic
charge. Thecurrentrate of theregistration charge is 0.08% per annum (plus Value added Tax (if any)) of the
net asset value of each class of share.

The registration chargeis taken from the capital account of each of the ASI Global Real Estate Share Fund and
the ASI UK Income Unconstrained Equity Fund. The deductionof this charge from the capital of these funds
aims to maximize theincome available for distribution. Under normal circumstances thereis potential for
capital growth. Any such growth will bereduced by an amountequaltotheannualregistration charge. This
may constrain capital growth. In unfavourable market conditionsitcouldresult in the capital of these funds
being eroded.

The ACD may notincrease anychargeittakes fromthe scheme property of any of thefunds unless it does so
in accordance with the FCA Rules.
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The ACD will meetthe fees and expenses payable to DST Financial Services Europe Limited for discharging the
registration duties from the aggregate revenue received by the ACD out of the funds.

In addition, DST Financial Services Europe Limited is entitled to be reimbursed out of the scheme property of
the funds for additional disbursements such as postage costs.

Subjectto current HM Revenue & Customs regulations, Value Added Tax atthe prevailing rate may be payable
outof the scheme property of the funds inconnection with the ACD’s charge andexpenses anddisbursements
incurred by DST Financial Services Europe Limited.

Fees, expenses and disbursements which are dueto theregistrar in respect of Retail Sharesinall the funds,
Institutional Regulated Accumulation Shares (gross), Standard Life “A” Accumulation Shares, Standard Life “B”
Accumulation Shares and Standard Life Income Shares will be borne by the ACD.

Dealing Charge

The ACD makes an additional charge to Institutional “S” Shares in respect of dealing activities it has in
connection with these shares. This dealing charge is payable out of the scheme property of the funds. The
chargeis calculated, accrued and paid on the same basis as the ACD's periodiccharge. Thecurrent rate of the
dealingchargeis 0.03% per annum (plus Value Added tax (if any)) of the net asset value of the share class.

The ACD may notincreaseanychargeittakes fromthescheme property of any of the funds unless it does so
in accordance with the FCA Rules.

Platform Dealing Charge

The ACD makes an additional chargeto Platform 1 Shares and Platform 2 Shares* in respect of additional
dealingactivitiesithasinconnection with these shares. This dealing chargeis payable out of the scheme
property of thefunds. Thechargeiscalculated, accrued and paid on the same basis as the ACD's periodic
charge. Thecurrentrate of thedealing chargeis 0.05% per annum (plus Value Added tax (if any)) of the net
asset value of each class of share.

This dealing chargeistakenfromthe capital account of each of ASI Global Real Estate Share Fund and the ASI
UK Income Unconstrained Equity Fund. The deduction of this charge from the capital of these funds aims to
maximize theincome available for distribution. Under normal circumstances thereis potential for capital
growth. Any such growth will be reduced by an amount equal to the annual dealing charge. This may
constrain capital growth. In unfavourable market conditionsitcould resultinthe capital of these funds being
eroded.

The ACD may notincrease anychargeittakes fromthe scheme property of any of thefunds unless it does so
in accordance with the FCA Rules.

* Platform 2 Shares are not currently issued by the Company.
Other Payments out of the scheme property

Apartfromany periodiccharges payable to the ACD, fees, expenses and disbursements payablein respect of
the registrarfunctionandremunerationand expenses payable to the Depositary and Custodian, the items
detailedbelow, along with any other relevant expenses, may lawfully be paid out of the scheme property of
the funds (apart from StandardLife “B” AccumulationShares). Fees, expenses anddisbursements payable to
the registrarand remunerationandexpenses payable to the Depositary and Custodian in respect of Standard
Life “B” Accumulation Shares will be borne by the ACD and onlyitems (c), (j)(i) and (k)(i) detailed below maybe
paid out of the scheme property of these shares.

If any of theitems detailedbelow or therelevant expenses referred to are not attributable to one fund only,
they will be allocated as detailed under Allocation of Assets and Liabilities in Appendix .
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(f)

(8)

(n)
(o)

(p)

(a)
(r)
(s)

(t)

expenses payable to the ACD;

fees and expensesinrespect of establishing the Register andestablishing and maintaining any
plan registers and related functions (whether payable to the ACD or any other person);

expenses incurred in acquiring and disposing of investments;
expenses incurred in distributing income to Shareholders;

fees inrespect of the publication and circulation of details of the Net Asset Value of each fund
and each class of shares of each fund;

the fees and expenses of the auditors and legal, tax and other professional advisers of the
Company and of the ACD;

the costs of convening and holding meetings of Shareholders (including meetings of
Shareholders in any particular fund or in any particular class within a fund);

the costs of printing and distributing reports, accounts and any prospectus;

the costs of publishing prices and other information which the ACD is required by law to publish
and any other administrative expenses;

(i) taxation and duties payablein respect of the scheme property of the funds, and
(ii) taxation and duties payablein respect of the issue or sale of shares;

(i) interest on borrowings permitted under the FCA Rules, and
(ii) charges incurred in relation to borrowings;

any amount payable by the Company under any indemnity provisions contained in the
instrumentofincorporation or any agreement with the ACD, the Depositary, the Investment
Adviser and the registrar;

fees of the FCAunder Schedule 1, Part 1l of the Actand the corresponding periodic fees of any
regulatory authorityin a country orterritory outside the United Kingdom in which shares are or
may be marketed;

fees and expenses in connection with the listing of shares on any stock exchange;

any costsincurredin modifyingtheinstrument of incorporation or the prospectus (including
periodic updates of the prospectus);

insurance whichthe Company maypurchase and/or maintainfor the benefitof andagainst any
liability incurred by any directors of the Company in the performance of their duties;

liabilities on transferof assets arising and payable as specified in 6.7.15 R of the FCA Rules;
any costs incurred in forming a fund or a class of shares;

any costs and expensesincurred in registering, having recognised or going through any other
processinrelation to the Company or any fund in any territory or country outside the United
Kingdomfor the purposes of marketing shares of the Companyor any fund in such territory or
country (including any costs and expenses incurred in translating or having translated the

instrument of incorporation, the prospectus and any other document);

any costs and expensesincurred in relation to the winding up of a fund or the Company; and
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(u)  any other costs or expenses that may be taken out of the Company's scheme property in
accordance with the FCA Rules.

Value Added Tax is payable on the above items, where applicable.

Where the expenses detailed in items (c) and (j) (ii) above arise and may lawfully be paid out of the scheme
property of those funds, the fullamount of any such expenses will be chargedto capital. This may constrain
capital growth.

Any surplus or deficit between the charges payable to the ACD which are levied on the funds and the actual
expenses incurred, will be recognised as profit or loss by the Standard Life Aberdeen group.

PUBLICATION OF SHARE PRICES

The ACD will publishon eachbusiness day the mostrecent prices of sharesin the funds except those relating
to Institutional Regulated Accumulation Shares, Standard Life Accumulation Shares, Standard Life Income
Shares, Standard Life “A” Accumulation Shares and Standard Life “B” Accumulation Shares in any fund,
together with details of the current preliminary charges payable for these funds on the internet site
http://www.standardlifeinvestments.com. This information can also be obtained by calling the ACD on 0345
1136966 (or +44(0)1268 445488 from outwith the UK) on normal business days (Monday to Friday) between
9amand 5.30pm.

There are certain risks attached to investing in the funds of the Company. See section headed “General

Risks” on page 69.

SALEAND REDEMPTION OF SHARES

The priceatwhich shares aresold and redeemed is based on the value of the scheme property of the relevant
fund (adjusted to reflect any applicable dilution adjustment) plus any preliminary charge.

The ACD will normallybe availableto dealinandto receive applications for the saleand redemptionof shares
inallthefundsand to receive enquiries regarding the funds on any day on which banksin London are open for
business other thandays (as determinedby the ACD in its discretion) where, in respect of any exchange or
marketon whicha substantial portion of a fund’s portfolio is traded, such exchange or marketis closed
("Dealing Days"). The days on whichbanksinLondonare open for business whichare not Dealing Days will be
availableattheregisteredoffice of the ACD and on the website at www.standardlifeinvestments.com. All
references to “Dealing Days” in this prospectus should be read accordingly.

The FCARules contain provisions governinganytransaction concerning the funds which is carried out by or
with an "affected person"”, thatis to say:-

(a) the Company;

(b)  the ACD;

(c) an Associate of the ACD;

(d) the Depositary;

(e) an Associate of the Depositary;
(f) any investment adviser;

(g) an Associate of any investment adviser; and
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(h)  the Auditor.

Investment of the property of the funds may be made on arm's length terms through a member of an
investment exchange (acting as principal) who isan Associate of the ACD. Such a person may make a profit
outof such dealings, although the ACD will always deal on best executionterms, and neither the ACD nor any
such Associate will be liable to account for any such profit.

NEITHER THE ACD NORANY OTHER "AFFECTED PERSON" IS UNDER OBLIGATION TO ACCOUNT TO ANOTHER
AFFECTED PERSON OR TO THE HOLDERS FOR ANY PROFIT OR BENEFIT THEY MAKE OR RECEIVE IN
CONNECTION WITH:

(a)  THEIR ACTING AS AGENT FOR THE COMPANY IN THE SALE OR PURCHASE OF PROPERTY TO OR
FROM THE FUNDS; OR

(b)  THEIRPARTINANY TRANSACTION FORTHE SUPPLY OF SERVICES PERMITTED BY THE FCA RULES;
OR

(c) THEIR DEALING IN PROPERTY EQUIVALENT TO ANY OWNED BY (OR DEALT IN FOR THE ACCOUNT
OF) THE COMPANY.

The ACD may from time to time make an online dealing service available to shareholders. Moreinformation
aboutthis can befoundat www.standardlifeinvestments.com.

Client Money

In certain circumstances (includinginrelation to the buying and selling of shares (see pages 50 and 52)),
money in respect of shares will be transferred to a client money bank account with any recognised bankor
banks thatthe ACD may from time to time select until such transactions can be completed. Money transferred
to a clientmoney account will be held in accordance with the rules made by the FCArelatingto the holding of
clientmoney. The purpose of utilising client money accounts is to protectinvestors should the ACD become
insolventduring sucha period. No interestwill be paid on moneyheldin these client money bank accounts.

The ACD will notberesponsibleforany loss or damages suffered by shareholders because of any error or
actiontaken or nottakenby anythird parties holdingclient money inaccordance with the FCA’s client money
rules, unless theloss arises because the ACD has been negligent or acted fraudulently or in bad faith. Should
the recognised bank or banks holding the client money bank account becomeinsolvent, the ACD will attempt
to recoup the money on behalf of shareholders. However, if the recognised bank or banks cannot repay all the
personstowhomitowes money, any shortfall mayhaveto be shared proportionally between all its creditors
including shareholders. In this situation, shareholders may be eligible to claim under the Financial Services
Compensation Scheme (“FSCS”). Furtherinformationabout compensationarrangementsisavailable from the
ACD on request or from the FSCS at:

The Financial Services Compensation Scheme
10th Floor

Beaufort House

15 St Botolph Street

London

EC3A7QU

Telephone: 0800 678 1100 or 020 7741 4100
Website: www.fscs.org.uk

The ACD may, in certain circumstances permitted by the FCA’s client money rules (for example if the ACD
decides to transferall or partof its business to a third party), transferanyclient money held in respect of the
business beingtransferred in accordance withthe FCA’s client money rules, to that third party without that
investor’'s priorconsent. On request, the third party mustreturnany balance of client money to theinvestoras
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soon as possible. Subjectto the FCA's client money rules, the sums transferred maybe held by the third party
in accordance with the FCA’s client money rules, otherwise the ACD will exercise all due skill, careand
diligenceto assess whetherthethird party has adequate measures in place to protect shareholder money. The
ACD will act atall times in accordance with the prevailing FCA’s client money rules.

Incertain circumstances, if the ACD has lost touch with an investor, the ACD will be permitted to pay the
investor’s client money balance to charity after sixyears. The ACD will not do so until reasonable efforts have
been madeto contacttheinvestor. Theinvestor will still be entitled to recover this money from the ACD at a
later date irrespective of whether the ACD has paid the money to charity.

Unless we notify you otherwise, we will treat you as a retail client.

Buying Shares

Investors wishing to investin any of the funds can contact their usual financial adviser or telephone the ACD’s
Customer Information Teamon 03451136966 (or +44 (0)1268 44 5488 from outwith the UK) for information
on howto invest. Applications for shares canbe made by sending a completed applicationform together with
a cheque(a cheque need notbe providedif paying by direct debitas below) made payable to the ACD at the
address below:-

Aberdeen Standard Fund Managers Limited
PO Box 12233

Chelmsford

CM99 2EE

Applications for shares canalso be made by telephone and must be followed by sending an application form
and cheque made payable to the
ACD as above.

Shares will be purchased on aforward pricing basis. Theinvestor will receive the price at the next available
valuationpointafterthe ACD receives theinstructions (verbal or written, as the case may be). For all funds,
the valuation pointis 12 noon.

Following a purchase of shares, a contract note detailingthe investor’'s account number will be issued. Share
certificates will not be issued.

Onceshares have been purchased, the ACD will enter the name of the investor on the register. Payment for
the sharesisdueandpayable to the ACD in settlement of the purchase on the relevant fund’s “Settlement
Date” (as detailed below). Until payment has been passed on by the ACD to the Depositary, an investor will not
haveanirrevocableright of ownership intheshares. Whereaninvestor applies to investin a fund, the ACD
will hold the money received inadvance of the Settlement Date on trustfor theinvestor as client money in a
segregated client money account with any recognised bank or banks that the ACD may from time to time
select until the Settlement Date. No interest will be paidon money heldinthese client money bank accounts.
In the unlikely event that the ACD were to become insolvent between the purchase of shares and the
Settlement Date, the money received fromaninvestor would be protected by the FCA’s client money rules. In
this situation, an investor maynotreceive the shares allocated to them pending settlement; the shares may be
cancelled. On aninsolvency of the ACD in these circumstances the investor’s right would be to the return of
the money, which would be pooled with other client money.

Where paymentfor shares is made by telegraphictransfer, the ACD will generally rely on an exemption from
puttingthatmoney in a client money account. This exemptionis known as the “Delivery versus Payment” or
“DvP” Exemption. When relying on this exemption, the ACD may treat money which is received from an
investor by telegraphictransferas notbeing client money fora periodof 1 business day from thetime thatthe
ACD receives the money. If the ACD still holds money received by way of telegraphic transfer beyond the
Settlement Date, the ACD will, fromthat point, treatthat money as client money as detailed in the preceding
paragraph until the relevant fund’s Settlement Date in accordance with the FCA’s client money rules.
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Monthly payments to purchase retail shares can be made by direct debitinto ASI Ethical Corporate Bond Fund,
ASI Europe Ex UK Ethical Equity Fund, ASI Global Inflation-Linked Bond Fund , ASI Global Real Estate Share
Fund, ASI Short Dated Corporate Bond Fund, ASI Short Duration Global Inflation-Linked Bond Fund , ASI UK
Income Unconstrained Equity FundandASI UK Unconstrained Equity Fund. Directdebits will be collected on
the first day of each month. If the collection dateis a weekend or public holiday the direct debit will be
collected on the following business day. Direct debit payments are subject to a minimum of £50 unless
investingin ASI Europe ex UK Ethical Equity Fund, ASI UK Unconstrained Income Equity Fund, ASI UK Impact —
Employment Opportunities Equity Fundor ASI UK Unconstrained Equity Fund inwhichcasethey are subject to
a minimum of £100. Shares purchased by monthly payments will reflect the price on the Dealing Day following
collectionof thedirect debit. Combinations of lumpsum and monthly payments will alsobe accepted for retail
sharesinASI Ethical Corporate Bond Fund, ASI Europe ex UK Ethical Equity Fund, ASI Global Inflation-Linked
Bond Fund, ASI Global Real Estate Share Fund, ASI Short Dated Corporate Bond Fund, ASI Short Duration
Global Inflation-Linked Bond Fund, ASI UK Impact — Employment Opportunities Equity Fund, ASI UK Income
Unconstrained Equity Fund and ASI UK Unconstrained Equity Fund.

* Please notethatthisfundisinthe process of being terminated and is therefore not available forinvestment.

As the Company is notregistered underthe United States Securities Act of 1933, as amended, nor has the
Company been registered under the United States Investment Company Act of 1940, as amended, its shares
may notbe offered or sold, directlyor indirectly, in the United States of America or its territories or
possessions or areas subjectto its jurisdiction, or to citizens or residents thereof (hereinafter referredto as
“US Persons”).

Accordingly, the ACD may require any subscriber to provideit with any informationthatitmayconsider
necessary for the purpose of deciding whether or not heis, or will be, a US Person.

Pleaseseethesection headed “US Foreign Account Tax Compliance” in AppendixIVII.

The ACD has therighttorejecton reasonable grounds anapplication for purchase of shares in whole or in
part.

The ACDis notrequired to acceptan applicationfor the purchase of shares whereit considers it necessary or
appropriateto carry out or complete identification procedures in relation to the applicant concerned or
another personpursuant to a statutory, regulatoryor European Union obligationandthe ACD’s requirements
have not been fulfilled. Theidentificationprocedures referred to above may include an applicant's identity
being verifiedelectronically against publicrecords by anindependentagency. This will disclose whether an
applicanthas a credit history but will not disclose details of any borrowings an applicant may have. The
applicant's credit history will show that anidentificationcheckhas been carried out. Thisinformation will not
be available to third parties or affect the applicant's credit rating.

The registrar will on request provide holders free of charge with awritten statement of the entries on the
register of the fund relating to them.

Investors acting on the advice of a financial adviser will, normally, have theright to cancel any contract relating
to an initial investment in any of the funds under the rules on cancellation contained in the Conduct of

Business Sourcebook published by the FCA.

The ACD will inform the holder of any cancellation entitlement and the holder will have the optionto withdraw
fromthe contractby givingnotice in writing within 30 days of the date the contractis entered into. If the
holder exercises the cancellationentitlementandthe price of shares falls over that time, the holder may not
recover the amount originally invested.

If applications for shares made by telephone are not followed by payment, investors will be liable for any
dealing costs incurred by the ACD.

Electronic Communications
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Currently, transfers of title to units may not be effected on the authority of an electronic communication.

Selling Shares

Holders can sell someor allof their shares through their usual financialadviser or by writing to the ACD at the
aboveaddress (please see below for minimum value of holdings details). In either case the holder’s account
number mustbe quoted and therequest mustbesignedby the holderor allthejointholdersiftheshares are
held in joint names.

Shares canalso be sold by telephone, on any day thatthe ACD is openfor business,on 0345113 6966 (or +44
(0)126844 5488 fromoutwith the UK), althoughthe request must be confirmed inwriting. Shares will be sold
on a forwardpricing basis and theinvestor will receive the price atthe next available valuation point after the
ACD receives the instructions (verbal or written, as the case may be).

Onthesaleofshares, theregister willbe updated and the relevant holdings removed. Paymentwill beissued
in accordance with the holder’s instructions (by Sterling cheque, to a UK bank account or by such other
method as may be agreed by the ACD) notlater than the Settlement Date. However, the ACD is not required
to issue payment if it has not received the money due on the earlier issue of those shares, or where it
considersitnecessary or appropriate to carry out or complete identification procedures in relation to the
holder or another person pursuantto a statutory, regulatoryor European Unionobligation. Where payment is
made by cheque the ACD will protect the payment under the FCA’s client money rules from the Settlement
Date until such time as the cheque is encashed. Where redemption proceeds are paid by BACS or by
telegraphictransfer, typically clearedfunds will be paid to the holder by the Settlement Date. If the ACD still
holds redemptionproceeds beyond the Settlement Date, the ACD will, from that point, treat the money as
client money until itis paid out. Notwithstanding this, the ACD may, for a period of up to 1 business day from
receiptof the money fromthe Depositary rely on the Delivery versus Payment exemption irrespective of the
payment method used.

Ifinstructions given to sell shares by telephoneare notconfirmed in writing, investors will be liable for any
dealing costs incurred by the ACD.

Wherethe ACD believes thata reliable price cannotbe established as at the valuation point, dealingin the
relevantfundmay be suspendedtemporarily. See the “Suspensionof Dealing” section on page 37 below for
information regarding the possibility of a temporary suspension of dealing.

The ACD may atits discretion delay arranging for the issue of shares until payment has been received.

If an applicant defaults in making any paymentinmoney or a transfer of property dueto the ACD in respect of
the saleorissueof shares, the subscription forthe purchase of those shares may lapse andbe cancelled at the
costofthe applicantorits financial intermediary. The Company is also entitled to make any necessary
amendment to the register in which case the ACD will become entitled to the sharesinplace of the applicant,
(subjectin the case of an issue of shares to the ACD’s payment of the purchase price to the Company).

Failureto make good settlement by the settlement date may resultinthe ACD bringinganaction against the
applicantor its financial intermediary or deducting any costs or losses incurred by the ACD against any existing
holding of theapplicantin a fund. In all cases any money returnable to the investor will be held by the ACD
without payment of interest pending receipt of the moneys due.

Settlement Date

For each of the funds, the Settlement Date is no later than close of business on the fourth business day
following the “transactiondate”. The length of time to settlement will depend on the asset or share classes
concerned and could potentially range from T+1 to T+4. (This can at times be referred to as “T + [number]”
where “T” stands for “transaction date”.) Thetransaction date is the date on which the ACD implements an
instruction to buy or sell. The Settlement Date is the date on which ownershipof thesharesistransferred and
when money passes. For the purposes of settlement “business day” shall (notwithstanding any other definition
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of “business day” within this Prospectus) mean any day that the London StockExchange is open other than a
weekend day, bank holiday or any other special concessionary holiday or other day that the London Stock
Exchangeis not operating normal business hours.

By way of example, ifaninvestorinstructs the ACD in writing to purchase shares at 09.00 on a Monday, the
shares will be purchased at the following valuation point (in this case 12 noon on Monday for all funds).
Monday willbethetransactiondate, as thisis countedas a separateday, and Thursday, on a T+3 settlement
basis, would be the Settlement Date when payment for the shares is due and payable.

* Pleasenotethatthis fundisinthe process of being terminated and is therefore not available forinvestment.

DeferredRedemption

The ACD may defer redemptions in times of high redemptions. For this purpose “high redemptions” are
redemptions that at a valuation point on any given Dealing Day exceed 10% of a fund’s net asset value.

The ability to defer redemptionsisintendedto protect the interests of shareholders remainingin the relevant
fund and will give the ACD, in times of high redemptions, the ability to defer redemptions at a particular
valuationpoint on a Dealing Day to the valuation point on the next Dealing Day. Thisis intended to allow the
ACD to match the sale of scheme property to the level of redemptions. Subject to COLL and to sufficient
liquidity being raised at the next valuation point all deals relating to the earlier valuation point will be
completed before those relating to the later valuation point are considered.

MINIMUM VALUE OF HOLDINGS

Note: References to Standard Life Shares in this sectioninclude Standard Life “A” Shares and Standard Life “B”
Shares.

The following minimum values currentlyapply to holdings and dealings by a holder in the shares of a fund:

ASI| Corporate Debt Fund

(a) Minimum value of shares which any holder may hold.
£50,000
(b) Minimum value of shares which may be the subject of a single purchase.

£500,000 for the first purchase of shares made by a holder and £50,000 for any subsequent purchase of
shares made by that holder

(c) Minimum value of shares which may be the subject of a single redemption request.

£5,000subject to the request not reducing the holder’s holding below the minimum value referredto in
(a) above

(d) Regular Monthly Payments (direct debit) may not be made into this fund.

ASI Ethical Corporate Bond Fund and ASI Europe ex UK Ethical Equity Fund

(a) Minimum value of shares which any holder may hold (unless investing monthly in the fund).
£500 for Retail Shares

£50,000 for Institutional Shares, Platform Shares and Standard Life Shares
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(b) Minimum value of shares which may be the subject of a single purchase (unless investing monthly in
the fund).

£500 for Retail Shares for the first purchase of shares made by a holder in a fund and £50 for any
subsequent purchase of shares in that same fund made by that holder

£1,000,000 for Institutional Shares for the first purchase of shares made by a holder in a fund and
£50,000 for any subsequent purchase of shares in that same fund made by that holder

£500,000 for Institutional Regulated Accumulation Shares for the first purchase of shares made by a
holder in a fund and £50,000 for any subsequent purchase of shares in that same fund made by that
holder

£1,000,000for Platform Shares for the first purchase of shares made by a holder in a fund and £50,000
for any subsequent purchase of shares in that same fund made by that holder

£250,000 for Standard Life Shares for the first purchase of shares made by a holder in that fund and
£50,000 for any subsequent purchase of shares made by that holder

(c) Minimum value of shares which may be the subject of a single redemption request.
£250 for Retail Shares

£5,000 for Institutional Shares, Platform Shares and Standard Life Shares

subject in either case to the request not reducing the holder’s holding below the minimum value
referred toin (a) above

(d) Regular Monthly Payments (direct debit) may be made for Retail Shares of this fund only.
£50 minimum per month for Retail Shares

ASI Global Inflation-Linked Bond Fund , ASI Short Dated Corporate Bond Fund, ASI Short Duration Global
Inflation-Linked Bond Fund, ASI Global Real Estate Share Fund and ASI UK Impact—Employment Opportunities
Equity Fund
(a) Minimum value of shares which any holder may hold (unless investing monthly in the fund).

£500 for Retail Shares

£50,000for Institutional Shares, Platform Shares and Standard Life Shares (where available)

£150,000,000 for Institutional “S” Shares (where available)

(b) Minimum value of shares which may bethe subject of a single purchase (unlessinvesting monthly in the
fund).

£500 for Retail Shares for the first purchase of shares made by a holder in a fund and £50 for any
subsequent purchase of shares in that same fund made by that holder

£1,000,000 for Institutional Shares for the first purchase of shares made by a holder in a fund and
£50,000 for any subsequent purchase of shares in that same fund made by that holder

£1,000,000for Institutional Regulated AccumulationShares (where available) for the first purchase of

shares made by aholder in that fund and £50,000for any subsequent purchase of shares in that same
fund made by that holder
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£150,000,000 for Institutional “S” Shares (where available) for the first purchase of shares made by a
holder in that fund and £150,000,000 for any subsequent purchase of shares in the same fund made by
that holder

£1,000,000for Platform Shares for the first purchase of shares made by aholder in a fund and £50,000
for any subsequent purchase of shares in that same fund made by that holder

£250,000 for Standard Life Shares (where available) for the first purchase of shares made by aholder in
a fund and £50,000 for any subsequent purchase of shares in that same fund made by that holder

(c) Minimum value of shares which may be the subject of a single redemption request.
£250 for Retail Shares
£5,000 for Institutional Shares, Platform Shares and Standard Life Shares (where available)

£150,000,000 for Institutional “S” Shares in the ASI Global Inflation-Linked Bond Fund, ASI Short Dated
Corporate Bond Fund and the ASI Short Duration Global Inflation-Linked Bond Fund

subject in either case to the request not reducing the holder’s holding below the minimum value
referred to in (a) above

(d) Regular Monthly Payments (direct debit) may be made for Retail Shares of this fund only.
£50 minimum per month for Retail Shares

AS| UK Unconstrained Income Equity Fund and ASI UK Unconstrained Equity Fund

(a) Minimum value of shares which any holder may hold (unless investing monthly in the fund).
£500 for Retail Shares

£50,000for Institutional Shares (except Institutional Regulated Accumulation Shares), Platform Shares
and Standard Life Shares

£5,000,000for Institutional Regulated Accumulation Shares
£150,000,000 for Institutional “S” Shares in the ASI UK Unconstrained Equity Fund

(b) Minimum value of shares which may be the subject of a single purchase (unlessinvesting monthly in the
fund).

£500 for Retail Shares for the first purchase of shares made by a holder in a fund and £50 for any
subsequent purchase of shares in that same fund made by that holder

£1,000,000 for Institutional Shares for the first purchase of shares made by a holder in a fund and
£50,000 for any subsequent purchase of shares in that same fund made by that holder

£1,000,000for Institutional Regulated AccumulationShares for the first purchase of shares made by a
holder and £50,000 for any subsequent purchase of shares made by that holder

£150,000,000 for Institutional “S” Shares for thefirst purchase of shares made by a holder in the ASI UK
Unconstrained Equity Fund and £150,000,000 for any subsequent purchase of shares in that fund made
by that holder

£1,000,000for Platform Shares for the first purchase of shares made by aholder in a fund and £50,000
for any subsequent purchase of shares in that same fund made by that holder
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£250,000 for StandardLife Shares for the first purchase of shares made by a holder and £50,000 for any
subsequent purchase of shares made by that holder

(c) Minimum value of shares which may be the subject of a single redemption request.
£250 for Retail Shares
£5,000 for Institutional Shares, Platform Shares and Standard Life Shares
£150,000,000 for Institutional “S” Shares in the ASI UK Unconstrained Equity Fund

subject in either case to the request not reducing the holder’s holding below the minimum value
referred toin (a) above.

(d) Regular Monthly Payments (direct debit) may be made for Retail Shares of this fund only, and only
through the ACD. Minimum monthly payments.

£50 minimum per month for Retails Shares purchasedthrough the ACD

The ACD may waive the above minimum requirements in any particular case prescribed by it.

ISSUE OF SHARES IN EXCHANGE FORIN SPECIE ASSETS

Onrequest, the ACD may, atits discretion, arrange for the Company to issue shares in exchange for assets
other than money, butwill only do so where the Depositary has taken reasonable care to ensure that the
Company's acquisition of those assets in exchange for the shares concerned is not likely to resultin any
material prejudice to the interests of holders.

The ACD will ensure thatthe beneficial interestin theassets is transferred to the Company with effect from
theissue of the shares.

The ACD will notissue shares relating to any fund in exchange for assets the holding of which would be
inconsistent with the investment objective of that fund.

IN SPECIE REDEMPTION

Wherea holderrequests redemption or cancellation of shares, the ACD at its discretion may, by serving a
notice of election on the holder before the proceeds of the redemption or cancellation would otherwise
become payablein cash, elect that the holder shall notbe paidthe redemptionprice of his shares but instead
thereshall be a transferto that holder of scheme property of therelevantfundhaving theappropriate value.
Wheresuch anoticeissoserved on a holder, the holder may serve a further notice on the ACD not later than
the close of business on the fourth business day following the day of receipt by the holder of the first
mentioned notice requiringthe ACD, instead of arranging for a transfer of scheme property, to arrange for a
sale of that scheme property and the payment to the holder of the net proceeds of thatsale.

The selection of scheme property to be transferred (or sold) is made by the ACD in consultation with the
Depositary, only if the Depositary has taken reasonable care to ensure that the property concerned would not
be likely to resultin any material prejudice to the interests of holders. The Company may retain out of the
scheme property to be transferred (or the proceeds of sale) scheme property or cash of value or amount
equivalentto anyredemptioncharge or stamp duty(if any) to be paid in relation to the cancellation of the
shares.

SUSPENSION OF DEALING
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The ACD may, with the prior agreement of the Depositary, and must, if the Depositary so requires, suspend the
issue, sale, cancellation and redemptionof shares in any of the fundsif the ACD, or the Depositary in the case
of any requirement by the Depositary, is of the opinion that due to exceptional circumstances itis in the
interests of holders in the fund concerned.

The ACD will notify holders of the suspension as soon as practicable after suspension commences.
During a suspension the obligations relating to the issue, sale, cancellation and redemption of shares
contained inChapter 6 of the FCARules will ceaseto applyinrespect of the fund concerned and the ACD must
comply withas many of the obligations relating to the valuation of sharesasis practicable in the light of the
suspension.

In accordance with Chapter 7 of the FCA Rules, suspension of dealing in shares must cease as soon as
practicable after the exceptional circumstances have ceased and the ACD and the Depositary must formally

review the suspension at least every 28 days and inform the FCA of the results of this review.

The valuation of shares will commence atthe valuation point (as defined in Appendix) on thefirst normal
Dealing Dayfollowing the day on which the suspension of redemption of shares ceased.

Mandatory Redemption of Shares

No shares may be acquired or held directly or beneficially in circumstances which:

(i) constitutea breachof anylaw or governmental regulation (oranyinterpretation of a law orregulation by
a competent authority) of any country or territory; or
(ii) would (or wouldif other shares were acquired or held in like circumstances) resultin the Company

incurring anyliability to taxation or suffering any other adverse consequence (including a requirement to
register underany securities or investment or similar laws or governmental regulation of any country or
territory).

In this connection, the ACD may fromtimeto timeimpose such restrictions as it may think necessary for the
purpose of ensuring that no shares are so acquired or held.

If it comes to the notice of the ACD that any shares ("affected shares") are owned in any of those
circumstances or if itreasonably believes this to bethe case, the ACD may give notice to the holder(s) of the
shares requiring the transfer of the shares to a personwhois qualified or entitled to own them or the switch,
where possible, of the shares for other shares the holding or acquisition of whichwould notfall within any of
thosecircumstances orthata requestinwriting be given for the redemption or cancellationof such shares in
accordance with the FCARules. If any person uponwhomsucha noticeis served does not within 30days after
the date of such notice transfer his shares to a person qualifiedto own them or switch hisshares or establish
to thesatisfaction of the ACD (whose judgementis final and binding) thatheand any personon whose behalf
he holds theshares are qualified andentitled to own theshares, he shall be deemed upon the expiration of
that30 day periodto have given a request in writing for the redemption or cancellation of all the shares
pursuant to the FCA Rules.

A person who becomes awarethatheisholding or owns sharesinanyof those circumstances shall forthwith,
unless he has alreadyreceived a noticefromthe ACD, either transferthe sharesto a person qualified to own
them or, where possible, switch the shares or give a requestin writing for the redemption or cancellation (at
the discretion of the ACD) of the shares pursuant to the FCA Rules.

If:(a) atany timewhen sharesin respect of which incomeis allocated or paid without deduction of UKincome
tax ("gross payingshares") areinissue, the Companyor the ACD becomes awarethatthe holder of such gross
payingshares has failed or ceasedto be entitled to haveincome so allocated or paid; or (b) at any time the
Company or the ACD becomes aware that the holder of any shares has failed or ceased for whateverreason to
be entitled to holdthose shares; the Companyshall, without delay, treat the holder concerned as if he had
served on the Company a switching notice requesting switching of those shares for shares (whichinthe case of
a holder referred toin (a) above shall be shares in respect of whichincomeis allocated or paid net of tax ("net
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payingshares")) of the class or classes which, in the opinion of the ACD, most nearly equates to the class or
classes of shares previously held.

If:(a) atany timewhen gross paying shares areinissue, a holder of gross paying shares fails or ceases to be
entitled to haveincomesoallocated or paidwithout deductionof UK incometax; or (b) atany timethe holder
of any sharesfailsor ceases for whatever reason to be entitled to holdthoseshares; he shall, without delay,
give noticethereof to the Companyandthe Company shall, upon receipt of such a notice (if no request has
been madefor thetransfer or repurchase of such shares) treat the holder concernedasif he hadserved on the
Company a switching notice requestingswitching of those shares for shares (which in the case of a holder
referredtoin (a) aboveshall be net paying shares) of the class or classes which, in the opinion of the ACD,
most nearly equates to the class or classes of shares previously held.

SWITCHING

A holder isentitledto exchange sharesin one fundfor sharesin another, or, within the same fund, exchange
sharesinoneshareclass for sharesin another, subject always to anylimitationon the issue of shares of that
other fund or class. The number of new shares to be issued or sold to the holder on an exchange will be
determined by the following formula:

N =0xRPx (1-SC)
SP

where:

N is the number of new shares to beissued or sold, rounded down to the nearest whole number of
smaller denomination shares;

0] is the number of original shares which the holder has requested to exchange;

RP is thepriceatwhich a single original share may be cancelled or redeemed as at the valuation point
applicable to the cancellation or redemption as the case may be;

SC is a charge made by the ACD when switching between different funds or between different share
classes within thesame fund. The charge will not exceed any excess of the amount of the preliminary
chargethatwouldbeapplicable to a sale of the shares being acquired (by reference to the current
preliminarycharge stated in the mostrecently published prospectus) over the sum of the preliminary
chargeactually paidon the original acquisition of the shares being redeemed and any switching charge
previously incurred. This charge may be waived at the discretion of the ACD;

SP is the priceat which a singlenew share may beissued or soldas atthevaluation pointapplicable to the
cancellationor redemption as the case maybe (or, where the exchange is between funds which have
differentvaluation points, as atthe valuation pointapplicableto theissueor sale as the case may be).

The ACD may adjust the number of new shares to beissued or sold to reflect the effect of any stamp duty or
other charges payable on the redemption, cancellation, issue or sale (as applicable) of the shares concerned.

An exchange of shares will be subject to the minimum purchase requirement for the new fund or share class
andto any minimum holding as detailed on pages 33,34,35and36 for thefund orshare class fromwhich the
shares are being changed and to any other eligibility requirements which may exist.

The ACD may declineto permitanexchangeinto a fundor shareclassin respect of which there are no shares

inissue, orinanycaseinwhichitwould beentitled by the FCA Rules to refuse to give effect to a request by
the holder for the redemption of shares of the old class or theissue or sale of shares of the new class.
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An exchange of sharesin onefund forsharesinanotherfundistreated asaredemptionandsale and will, for
persons subjectto United Kingdom taxation, be a realisation for the purposes of capital gains tax. In no
circumstances will the holder who exchanges shares be entitled to withdraw from or cancel the transaction.

SHARE CONVERSIONS

Holders are entitled to converttheir shares of one class for shares of another class within the same fund
subject to any limitations on the issue of shares.

Conversions will be effected by the ACD recording the change of class on the Register.

Conversions maynot be effected by the ACD atthe nextvaluation point following receipt of instructions to
convertfroma holderandmay be heldover and processedata subsequent valuation point or ultimately to
the valuation point immediately following the end of the relevant fund’s accounting period. For further
information and to discuss the timing for the completion of conversions please contact the ACD.

Conversions are nottreated as redemptions orsales and therefore will not be treated as a disposal for the
purposes of Capital Gains Taxation.

VALUATION

The scheme property of eachof the funds will normally be valued at 12 noon on each Dealing Day for the
purpose of determining the prices at which sharesin thefunds may (a) be purchased from, or redeemed by,
the ACD and (b) issued or cancelled by the Depositary.

The ACD has therightto carry outan additional valuation of the scheme property of any of the funds at any
time if the ACD considers it desirable to do so or if required by the FCA Rules.

Ifthereis morethanoneclassof shareinissuein a fund, the proportionate interests of each classin the assets
(and alsotheincome) shall be determined by the ACD maintaining a notional account for each class. The
proportionateinterestinthe scheme propertyof eachclassis determinedon each Dealing Day to reflect the
appropriate periodic charge for that class of share.

The scheme property of each of the funds will be valued on the following basis:

« valuingtheproportionofthe assets of thefund attributableto eachclass of share by reference to the latest
dealing price. Whereinvestments have differentvaluations depending on whether the investment is being
boughtor sold, their mid-market price will be used. Collective investmentschemes arevalued by reference to
their netassetvalue. Cashisvaluedatits nominalvalue. Any other property will be valued at what the ACD
considers a fair value;

e dividing these values by the number of shares in issue.

For a more detailed explanation of how the scheme property of the funds will be valued, please refer to
Appendix .

DILUTION ADJUSTMENT

When the Company buys or sells underlying investments in response to a request for subscription or
redemption of Shares, it will generally incur a cost, made up of dealing costs and any spread between the
buying and selling prices of the investment concerned.

The ACD will apply a dilution charge to prevent dilutionof a fundas explainedabove andinthescenarios listed
below. Rather thanreduce the effect of dilution by making a separate charge to investors when they buy or
sell Sharesin therelevantfund, the FCA’s regulations permit an Authorised fund Manager to move thepriceat
which Shares are bought or sold on any given day. The single price can be swung higher or lower at the
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discretion of the ACD. This price movement from the basic midmarket price is known as a ‘Dilution
Adjustment’. Theamount of theadjustment is paid into the fund for the protection of existing/continuing
Shareholders. Any dilution adjustment applied is included in the price applied to the deal.

The Dilution Adjustment shall make such reasonable allowance as the ACD determines is appropriate for the
typical market spreadof thevalue of theassets of a fund andtherelated costs of acquisition or disposal of
theseassets. Wherea fund invests in another fund, unit trust, an open ended investment company or any
other collective investment scheme (‘a collective investment vehicle’), the ACD may base the calculation of
thatpartof the Dilution Adjustmentrelating to thatinvestment on the calculation of the Dilution Adjustment
on a look-through to the underlying assets of that collective investment vehicle.

The ACD’s policy will be to normallyimpose a Dilution Adjustment wherethereare netinflows or outflows on
any given day, exceeding a level where the estimated potential cost to the relevant fund justifies its
application.

The Dilution Adjustment may also be charged:
(a) wherea fundis in continual decline;
(b)  ona fund experiencing large levels of net sales relative to its size;

(c) inany other case where the ACD is of the opinion that the interests of Shareholders require
imposition of a Dilution Adjustment.

Where a Dilution Adjustment applies to a fund at a valuation point:

i) ifthereis a netinvestmentin thatfund atthatvaluation point, the Share Price may(butwill not
always) be increased to allow for the rate of Dilution Adjustment; and

i) ifthereis a netdivestmentin thatfund atthevaluation point, the Share Price may (but will not
always) be decreased to allow for the amount of the Dilution Adjustment.

Dilutionisrelated to theinflows and outflows of monies from the funds and, as such, itis not possible to
predict accurately whether dilution will occur at any future pointin time.

Consequentlyitisalsonotpossibleto accurately predict how frequently the ACD will need to make such a
dilutionadjustment. Therate of any dilution adjustment made from time to time will differ for the fund and be
dependenton dealingspreads, commissions and taxes and duties arising on the purchase or sale of the
scheme property of the fund. These estimated rates may differ in practice.

For illustrative purposes, the table below shows historicinformationon dilutionadjustments to the share price
over the period 1 January 2018 to 31 December 2018.

Fund Name Estimated Dilution Estimated Dilution Number Of Days On
Adjustment (%) Adjustment (%) Which A Dilution
Applicable For Purchases | Applicable For Sales | AdjustmentHas

Been Applied

ASI Corporate Debt Fund 0.32 0.32 2

ASI Ethical Corporate Bond Fund | 0.37 0.37 225

ASI Europe Ex UK Ethical Equity | 0.27 0.23 199

Fund

ASI Global Inflation-Linked Bond | 0.08 0.08 4

Fund
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AS| Global Real Estate Share 0.22 0.22 253

Fund
ASI ShortDated CorporateBond | 0.15 0.15 199
Fund
ASI Short Duration Global 0.04 0.04 253

Inflation-Linked Bond Fund

ASI UK Impact — Employment | 0.62 0.25 200
Opportunities Equity Fund

ASI UK Income Unconstrained 0.65 0.25 253
Equity Fund

ASI UK Unconstrained Equity 0.64 0.20 253
Fund

Ontheoccasions when thedilutionadjustmentis not applied there may be an adverse impact on the total
assets of the relevant fund.

The aboveis current Company practice and as such may be subject to change in the future.

STAMP DUTY RESERVE TAX
Generally, there willbe no stamp duty reserve tax(“SDRT”) charge when holders surrender or redeem their

shares. However, where the redemptionis satisfied by a non-pro ratain specieredemption, then a charge to
SDRT may apply.

WINDING UP AND TERMINATION

The Company or afund may be wound up as an unregistered company under PartV of the Insolvency Act 1986
or under the FCARules. The Companymay bewoundup or a fundmay be terminated underthe FCARules.

The Company maybewound up or afund terminated under the FCARules:-

(a) if an extraordinary resolution to that effectis passed ata meeting of the Companyor of the holders of
shares of all classes relating to that fund; or

(b) if the period (if any) fixed for the durationof the Company or a particular fund by the instrument of
incorporation expires; or

(c) ifthe event (if any) occurs on the occurrence of which the Instrument of Incorporation provides that
the Company or a particular fund is to be wound up or terminated (as appropriate); or

(d) on the date of effect stated in any agreement by the FCAin responseto a request by the ACD for the
revocationof theauthorisationorderin respect of the Company or forthe termination of the fund; or

(e) on the effective date of a dulyapproved scheme of arrangement which is to result in the Company
ceasing to hold any scheme property; or

(f) inthecaseofafund, on the effective date of a duly approved scheme of arrangement which is to
resultin the fund ceasing to hold any scheme property; or
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(g) inthecaseof the Company, on the date when all of its funds fall within (f) above or have otherwise
ceased to hold any scheme property, notwithstanding that the Company may have assets and
liabilities that are not attributable to any particular fund.

Wherethe Companyisto bewound up or a fund terminated under the FCA Rules, notice of the proposals for
winding up the Company or therelevant fund must be given to the FCA for approval (or deemed approval).
This notice cannot be given to the FCAunless the ACD provides a statement (following aninvestigationintothe
affairs, business or property of the Company or thefund as the case may be) which either confirms that the
Company or thefund will beableto meetall itsliabilities within 12 months of the date of the statement or
states thatsuchconfirmation cannot be given. The Company may not be wound up or a fund terminated
under the FCA Rules if there is a vacancy in the position of the ACD at the relevant time.

On thewinding up commencing:-

(a) Chapter5,6.2 Rand 6.3 Rofthe FCARules (which relateto the pricing of anddealinginshares and to
investmentandborrowing powers respectively) will cease to apply to the Company or the relevant
fund;

(b) the Company will ceasetoissueandcancel shares of all classes or (where a particular fund is to be
terminated) shares of allclasses relating to that fund and the ACD will cease to sell or redeem such
shares or arrange for the Company to issue or cancel them;

(c) no transferof a Shareor (wherea particular fund is to be terminated) a Share in that fund will be
registered and no otherchange to the Register will be made without the sanction of the ACD; and

(d) wherethe Companyisbeingwound upor a fundterminated, the Company or the fund will cease to
carryon its business exceptin sofaras may berequired for the beneficial winding up of the Company
or for the termination of the fund;

(e) the corporate status and powers of the Company and (subject as mentioned above) the ACD shall
continue until the Company is dissolved.

The ACD shall, as soon as practicable after the Companyfalls to be wound up or afund terminated, realise the
assets of the Company or (asthe case may be) therelevant fundand, after paying out or retaining adequate
provision for all liabilities properly payable and retaining provision for the costs of winding up or termination,
may makeoneor moreinterim distributions of the proceeds to holders proportionately to their rights to
participateinthescheme property of the Companyor therelevantfund. On or priorto thedate on which the
finalaccountissentto holders, the ACD will also make a finaldistributionto holders of any remaining balance
in the same proportions as mentioned above.

Following the completionof the windingup of the Companyor termination of a fund, the Depositarymust
notify the FCAof thatfact.

Following the completion of a windingup of the Companyor termination of a fund, the ACD must prepare a
finalaccount showing howthe winding up or terminationwas conducted and how the scheme property was
disposed of. The auditors of the Company will make a reportin respect of the final account and will state their
opinion as to whether thefinal account has been properly prepared. This final account and the auditors' report
must be sent to the FCA and to each holder within two months of the termination of the winding up or
termination.

Reports and Accounts During Winding Up
Whilethe Companyis being wound up, theannual and half-yearly accounting periods will continue to run, the
provisions of the FCARules about annual and interim allocation of income shall continue to apply and annual

and half-yearly reports will continue to berequired. Notwithstanding the provisions of 4.5.13 R of the FCA
Rules the ACD need notsend to each holder a copyof a report relating to any accounting period commencing
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after the effectivetimeif the directors after consultationwith the FCA, are satisfied thatitis not necessary in
the interests of holders for thereportto besentto holders. Copies will however be available on request by
the holders.

Manner of TerminationofaFund

With respect to the termination of anyfund the provisions of the section headed “Manner of Winding Up”
above shall apply mutatis mutandis, with references to the Company being treated as references to the
relevantfund, references to shares being treated as references to shares of the classes issued in respect of
such fund, references to holders being treated as references to holders of such shares, references to scheme
property being treated as references to the scheme property allocated or attributable to such fund, and
references to winding up being treated as references to the relevant termination. The obligations under 6.8 R
of the FCARules (Income: accounting, allocation and distribution) and 4.5 R of the FCA Rules (Reports and
Accounts) continue until completion of the termination.

GENERAL INFORMATION
Reports and Accounts

The annual reportsin respect of the Company will be publishedin longform within four months of the annual
accounting date (currentlythe publication dateis 28 February or 29 Februaryina leap year). The half yearly
reports will be published in long form within two months of the half yearly accounting date (currently the
publication dateis 30 June). Theaccounts containedin theannual and half-yearlyreports will be prepared in
accordance with the FCA Rules and the Statement of Recommended Practice for Financial Statements of
Authorised funds (published from time to time). Copies of thelongreportandaccounts will be available on
request. Acopy of thelatestannual andhalf-yearly reports willbe provided free of charge on the request of
any personeligible to investinthefunds before the conclusion of any sale. Theannual and half yearly reports
of the Company willinclude a portfoliostatement setting out the investments of each fund at the end of the
period to which the report relates.

Benchmarks Regulation

The EU Benchmark Regulationrequires the ACD to produce and maintain a robust contingency plan setting out
the actionsthatitwouldtake in the event that a benchmark (as defined by the EU Benchmark Regulation)
whichis used materially changes or ceases to be provided. The ACD shall comply with this obligation. Further
information on the planis available on request.

The ACD is required under the EU Benchmark Regulation to use only benchmarks which are provided by
authorised benchmark administrators thatare present in the register of administrators maintained by the
European Securities and Markets Authority, pursuant to Article 36 of the Benchmarks Regulation. The ACD
shall comply with this obligation.

Address forService

The address for service on the Company of notices or other documents required or authorised to be served on
itis Bow Bells House, 1 Bread Street, London, EC4M 9HH.

Any such notice or document must be given to or served on the Company in hard copy unless otherwise
specified in this prospectus in relation to any specific notice or document.

Inspection of Documents

The instrument of incorporation, any amending instrument and the most recent annual and half yearly
reports may be inspected at and copies obtained fromthe head office of the Company at the above address.
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A copy of the Service Agreement betweenthe Company and the ACD may be obtained by investors fromthe
head office of the Company at the above address.

Risk Management Information

The ACD must establish, implement and maintain anadequate and documented risk management process for
identifying the risks to which a fund is or might be exposed.

Holders may obtainfromthe ACD, on request, the following information supplementary to this prospectus

relating to:-

(@) the quantitative limits applying in the risk management of the Company;

(b) the methods used in relation to (a);

(c) any recent development of the risks and yields of the main categories of investment.

Order Execution Information

In accordance with the Conduct of Business Sourcebook, published from time to time by the FCA as part of its
handbook of rules, the ACD needs to putin place arrangements to execute orders most favourableto and in
the interests of the Company.

As setoutabove, the ACD has delegated the investment management to the Investment Adviser, who in turn
executes decisionsto deal on behalfof thefunds. Thelnvestment Adviser must, inaccordance with the FCA's
handbook of rules, establishand implement an order execution policy toallow it to obtain the best possible
results in accordance with its obligations under those rules.

Onrequest, the ACD will, freefrom charge, provide a shareholder with information supplementary to this
Prospectus relating to the execution policy.

Voting Rights Strategy

Inaccordance with the FCA Rules, the ACD must develop strategies for determining when and how voting
rights of assets held within the scheme property are to be exercised ("Voting Rights Strategy"). Asummary
copy of the ACD's Voting Rights Strategy, together with details of the actions which the ACD has taken on the
basis of those strategies, are available, free of charge, from the ACD.

Conflicts of Duty or Interest

The ACD and the Investment Adviser may, from time to time, actasinvestment managers or advisers to other
collective investment schemes (or funds thereof or to other persons), which follow similar investment
objectives, policies or strategies to those of the Company orthefunds. Itis therefore possible that either of
those parties mayinthe course of its business have potential conflicts of duty or interest with the Company or
a particular fund. In addition, derivative transactions may be effected in which the ACD or the Investment
Adviser has eithera direct or indirectinterest that may potentially involve a conflict of its or their obligations
to a fund. Each of the ACD and the Investment Adviser will, however, have regard in such event to their
respective obligations under the ACD Agreement, the Investment Management Agreement, or other
agreement and, in particular, having regard to their obligations to other clients when undertaking any
investment where potential conflicts of interest may arise.

UCITS

The Company has been granted Undertakings for Collective Investment in Transferable Securities (UCITS)
certificates. These UCITScertificates will allow the ACD to market the funds in other member States of the
European Union subject to the relevant local laws, specifically marketing laws.
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Taxation of the Company

Each of the funds of the Company will be taxed separately. For details about this, see Appendix IVII.
Complaints

If you have a complaint please send full details to the ACD at the following address:

Aberdeen Standard Fund Managers Limited
PO Box 12233

Chelmsford

CM99 2EE

The ACD has a written Internal Complaints Handling Procedure which canbe provided to you on request. This
explains how your complaint willbe handled andhow you cantake matters further. Making a complaint will
not affect your right to take legal proceedings.

All complaints will beinvestigatedand, if the complaintis notresolved to the satisfaction of the complainant
within 8 weeks after its receipt by the ACD, the complainant may be entitled to refer the complaint to the
Financial Ombudsman Service.

The Financial Ombudsman Service will normally only consider your complaint after having given Aberdeen
Standard Fund Managers Limited the opportunity to resolve the complaint to the satisfaction of the customer.

The address for the Financial Ombudsman is:

The Financial Ombudsman Service
Exchange Tower

London

E14 9SR

ADDITIONAL INFORMATION

Holders will be contacted by postattheirlast known address heldon the register for the service of any notice
or document in respect of a holder meeting or any such matter of which a holder should be notified.

A holder isnotliableto make any further payment after he has paid the purchase price of hissharesinfull and
no further liability can be imposed on himin accordance with the FCA Rules.

The informationinthis prospectusis based on the ACD’s understanding of the currentlaw and practice at the
date of publication. It does not set out to give specific legal or tax advice.

Words andexpressions which are defined inthe Act, the FCA Rules, the Glossary of definitions published by
the FCA (“the Glossary”) or the OEIC Regulations have the same meanings where they are used in this
prospectus (except where inconsistent with the context) and any references to any statute or statutory
instrumentor other regulation shall be deemed to include a reference to such statute, or statutoryinstrument,
or other regulation, asfrom time to timeamended and to anycodifications, consolidation or re-enactment
thereof, as from time to time in force.

Any person relying on this prospectus, which was current at the date shown on page 1 of this prospectus,
should first check with the ACD that this is the most current version and that no revisions or corrections have

been made since this version was issued.

Personal Data, Processing and Disclosing of Data
Processing of Personal Data
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In accordance with data protection laws andregulations applicablein the United Kingdom, including from 25
May 2018 the General Data Protection Regulation (“GDPR”), the investors, the investors’ individual
representatives (where applicable) and theinvestors’ ultimate beneficial owner or owners (each the “Data
Subjects”) areinformed thatthe Company and the ACD (together the “Data Controllers”) may collect, record,
storeand transferor otherwise process any Personal Data (as defined below), either electronically or by other
means, atthetime of subscription by theinvestors and atany other time during the contractual relationship.

The data processed mayinclude, butis notlimitedto, the name and other contact details, date of birth, tax
identifier, passport number, holdings, bank account details, knowledge andinvestment experience, financial
situation and investments objectives, and function and powers of the Data Subjects (the "Personal Data").
Personal Data is collected directly from Data Subjects in communications with us or may be collected through
our online services such as websites, social media and mobile device applications.

Personal Data may be processed for the following purposes:
(i) to offer investmentin shares to investors andto performtherelated services as contemplatedin this

Prospectus (such asthe provision of corporate, administrative and transfer agent services to the
Company and theinvestorsincluding the processingof subscriptions and redemptions or transfer of

shares);
(i) to performdirectorindirect marketing activities (such as market research or in connection with
investments in other investment funds managed by the ACD or any associated company); and
(iii) to assist the Data Controllers to comply with their respective legal and regulatory obligations

including, butnotlimited to, legal obligations under applicable fund and company law (such as
maintaining the register of investors andrecording orders), prevention of terrorism law, anti-money
laundering law, prevention and detection of crime, and tax law.

(iv)

The Data Controllers may collect, use, store, retain, transfer and/or otherwise process Personal Data as

follows:

(a) to theextent thatthe investorseparately provides consentfor director indirect marketing activities,
the basis of such consent; and/or;

(b) as a result of the subscription of shares or to take steps at the request of individuals prior to
subscription, including the holding of shares in general; and/or;

(c) to comply with a legal or regulatory obligation; and/or;

(d) intheevent theinvestorisrepresented by an individual representative, the investor’s individual
representative’s Personal Data maybe processedin order to allow the Data Controller to pursueits
legitimate interests of providingthe sharesto theinvestors and performing the related services as
contemplated in this Prospectus.

The Data Controllers will take steps to ensure thatall Personal Datain relationto the Data Subjectsis recorded
accuratelyandmaintained ina secure and confidential format. Such Personal Data will be retained onlyas long
as necessary for the purposes for which it has been collected in accordance with applicable laws and
regulations.

Disclosure of Data

The Company and the ACD may del egate the processing of Personal Datato oneor several entities including
but notlimited to the Investment Adviser, the Sub-Advisers, any associated company of the ACD, DST Financial
Services Europe Limited, International Financial Data Services (UK) Limited, the Depositary, any distributor or
sub-distributor, the Auditors, legal and financial advisers, IT providers as well as any otherservice providers to
the Data Controllers and, any of the foregoingres pective agents, del egates, affiliates, subcontractors and/or
their successors and assigns (the "Data Processors").

The Data Processors maybelocated in the European Economic Area (“EEA”) and/oroutside the EEA (including
but notlimited to the United States, Hong Kong, Singapore andIndia). The Data Controllers will ensure that the
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transfer of PersonalData outsidethe EEAis always doneso securely andin compliance with applicable data
protectionlaws and regulations. The Data Controllers may transfer Personal Data outside the EEA (i) on the
basis of an adequacydecisionof the European Commission with respect to the protection of personal data
and/or on the basis of the EU-US Privacy Shield framework or (ii) on the basis of appropriate safeguards
accordingto applicable data protectionlaws and regulations, such as standard contractual clauses, binding
corporaterules.

The Company and the ACD undertake notto transfer the Personal Data to any third parties other than the
Data Processors. The Company and the ACD may, however, disclose and transfer Personal Data to courts
and/or legal regulatory, tax and Government Authorities invarious jurisdictions (including jurisdictions located
outside of the EEA) ("Authorities") pursuant to UK laws or regulations or foreignlaws and regulations relating
to any matter in connection with the services subscribed by the investors.

Data Subject Rights; Contact Details of the Data Protection Officer; ICO

After providing Personal Data, Data Subjects have various rights in respect of the Personal Data they provide.
These include the right to:
e requestaccess to their personal data;

e obtaininformation aboutthe use of their personal dataincluding: (i) the purposes for which
their personal data is being used; (ii) the categories of their personal data beingused; (iii) to
whomtheir personal data has been or will be disclosed; (iv) where possible, the period for
which theirdata will beretained; (v) their right to require rectification or erasure of their
personal data orrestrict or objecttoits use;(vi) theirrightto lodgea complaint with the UK
Information Commissioner’s Office (the “ICO”) or other supervisory authority; and (vii)
whether their data is subject to any automated decision-making including profiling;

e requirerectification (correction) of errors in their personal data without undue delay;

e havetheir personal dataerased without undue delay in certain circumstances including
where: (i) their personal data no longer needs to be processed forthe purposes for which it
was collected; (ii) their personal data has been processed unlawfully; and (iii) erasureis
required by applicable law;

e restrictthe processing of theirpersonal datain certainsituations including where: (i) they are
contesting theaccuracyof their personaldata; (ii)theirdatais being processed unlawfully
butthey do notwanttheir data erased; (iii)their personal data is no longer needed for the
purposes for which they provided it but the Data Controllers require that data to help
establish, exercise or defend legal claims;

e receivetheir personal datain astructured,commonly used and machine-readable format
and transmit that data to a third party;

e requesta copyofanagreementunder which their Personal Data is transferred outside of the
EEA;

e to be notified of a data breach which is likely to resultin high risk to their rights and
freedoms; and

e where consentis the basis for processing, withdraw such consent at any time.

If Data Subjects wish to exercise any of the rights set out above, contact details can be found below.

To the extent Data Subjects have anyquestions about the processing of theirinformation, or wish to exercise
any of the rights referred to above, please contact the Data Protection Officer at Aberdeen Standard
Investments, 6 St Andrew Square, Edinburgh, EH2 2BD or dataprotectionofficer@aberdeenstandard.com.
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Data Subjects can also bring any issues or concerns they have regarding their personal data to the attention of
the ICO which, for the purposes of an investmentin the fund(s), will be the relevant supervisory authority.
Details regarding the ICO and its powers can be found at: www.ico.org.uk.
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APPENIDXI
RISKS

All investmentsinvolverisk. The risks of some of the funds may be comparativelyhigh. The risk descriptions
below correspond to the main riskfactors for each fund. “General Risks” mostly apply to all funds; “Specific
Risks” are particularly relevant where noted below each fund’s investment objective and policy. Afund could
potentially be affected by risks beyond those listed for it or described here, nor are these risk descriptions

themselves intended as exhaustive. Each risk is described as if for an individual fund.

A number of therisks described inthis section aren't directly applicable to the securities held by the fund.
However, ifa fund investsinto another fundwhich does hold securities where therisk is applicable then thisis

highlighted below the fund's investment objective and policy.

The value of investments andincome fromthem can go downaswellas up,and youmight get back less than

you invested.

Any of these risks could cause a fund to lose money, to perform less well than similar investments or a
benchmark, to experience high volatility (ups and downs in NAV), or to fail to meetits objective over any

period of time.

Statements madein this Prospectus are based on thelaw and practicein force at the date of this Prospectus.

Charges havethe effect of reducing investment returns. Your investment must grow more than the rate of
charges beforeyoureceivea positive return. A positive return is not guaranteed. Charges may reduce the

value of your investment.

Some funds have charges taken from capital (set out on page 32), which may limit the growth in value of the
relevant fund. However, when charges are taken from capital, moreincome s generally available to distribute

to shareholders.

General Risks

Risks specific to investment in funds

As with anyinvestmentfund, investing in the fund involves certain risks aninvestor would notfaceifinvesting

in markets directly:

¢ The actions of other investors, in particular sudden large outflows of cash, could interfere with orderly

management of the fund and cause its NAV to fall
¢ The investor cannot direct or influence how money is invested whileitis in the fund

¢ The fund’s buying andselling of investments may not be optimal for the tax efficiency of any given investor
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¢ The fundis subject to various investment laws andregulations that limit the use of certain securities and
investmenttechniques that might improve performance; to the extent that the fund decides to register in

jurisdictions that impose narrower limits, this decision could further limit its investment activities

¢ Because fund shares are not publicly traded, the only option for liquidation of shares is generally

redemption, which could be subject to any redemption policies set by the fund

¢ To theextent thatthe fund investsinother UCITS / UCls, it will have less direct knowledge of, and no control
over, the decisions of the UCITS / UCI’s investment managers, it could incura second layer of investment fees
(which will further erode any investment gains), and it could face liquidity risk in trying to unwind its

investmentin a UCITS /UCI

¢ The Company maynotbeableto hold aservice provider fullyresponsible for anylosses or lost opportunities

arising from the service provider’s misconduct

¢ To the extent thatthe Company conducts business with affiliates of in the Aberdeen Standard Investments
group, and these affiliates (and affiliates of other service providers)do business with each other on behalf of
the Company, conflicts of interest may be created (althoughto mitigatethese, all such business dealings must
be conducted on an “arm’s length” basis, and all entities, andtheindividuals associated with them, are subject

to strict “fairdealing” policies that prohibit profiting from inside information and showing favouritism).

Counterparty risk

An entity with which the fund does business could become unwillingor unable to meet its obligations to the

fund.

The bankruptcy or insolvency of a counterparty could resultindelays ingetting back securities or cash of the
fund’s that werein the possession of the counterparty. This couldmean the fund is unable to sell the securities
or receivetheincomefromthemduring the period in which it seeks to enforceits rights, whichprocess itself is
likelyto create additional costs. Various operational risks could also cause delays even if there is no inability of

the counterparty to pay.

If any collateral the fund holds as protectionagainst counterparty risk declinesinvalue, it may not fully protect

the fund against losses from counterparty risk, including lost fees and income.

Currency risk

Changes in currencyexchange rates couldreduce investment gains or increase investment losses, in some

cases significantly.

Exchange rates can change rapidly and unpredictably, and it may be difficult for the fund to unwind its
exposureto a given currencyin timeto avoid losses. Changes in exchange rates can be influenced by such
factors as export-import balances, economic and political trends, governmental intervention and investor

speculation.
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Interventionby a central bank, suchas aggressive buying or selling of currencies, changes in interest rates,
restrictions on capital movements or a “de-pegging” of one currency to another, could cause abrupt or long-

term changes in relative currency values.

Inflation risk
Over time, inflation can erode thereal value of investment gains. With investments that produce low returns,
inflationcan negate any gainsinbuying power oreven cause an investors net buying power to decline over

time.
Liquidity risk
Any security could become hard to value or to sell ata desired time and price.

Liquidity risk could affectthe fund’s abilityto repay repurchase agreement proceeds by the agreed deadline.

Certain securities may, by their nature, be hardto value or sell quickly, especially in any quantity. This may
includesecuritiesthatarelabelled asilliquidas well as a security of any type that represents a small issue,

trades infrequently, or is traded on markets that are comparatively small or that have long settlement times.

Management risk
The fund’s management team may be wrongin its analysis, assumptions, or projections. This includes

projections concerning industry, market, economic, demographic, or other trends.

During unusual market conditions, investment management practices that have worked wellinthe past, or are

accepted ways of addressing certain conditions, could prove ineffective.

Market risk
Prices and yieldsof many securities can change frequently, and can fall based on a wide variety of factors.

Examples of these factors include:

¢ political and economic news

¢ government policy

¢ changes in technology and business practice

e changes in demographics, cultures and populations
¢ natural or human-caused disasters

¢ weather and climate patterns

e scientific or investigative discoveries

e costs and availability of energy, commodities and natural resources
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The effects of market risk can be immediate or gradual, short term or long-term, narrow or broad.

This risk can applyto both the designandoperation of computer models, and can apply whether a model is
used to support human decision-makingor to directly generate trading recommendations. Flaws in software

programs can go undetected for long periods of time.

Operational risk
The operations of thefund could be subject to human error, faulty processes or governance, or technological

failures.

Operationalrisks maysubject the fund to errors affecting valuation, pricing, accounting, tax reporting, financial

reporting,

custody and trading, among other things. Operational risks may go undetected for long periods of time, and
even ifthey aredetected it may proveimpractical to recover prompt or adequate compensation from those

responsible.

Regulatory and Government Policy

The Laws thatgovern the fund maychangein future. Any such changes may not be in the best interest of the

fund, and may have a negative impact on the value of your investment.

Single Swinging Price — Impact on fund value and performance

The fund hasa singleswinging price. The single price can be swung up or down in response to inflows or
outflows fromthefund, in orderto protectinvestors from the effect of dilution. Dilution occurs where the
fundis forced to incur costs as a result of theinvestment manager buying or selling assets following inflows or
outflows. Achangeto the pricing basis will resultina movement to the fund's published price and reported

investment performance.

Suspension and Termination

Investors should note thatin exceptional circumstances, the ACD may, after consultation withthe Depositary,
suspendtheissue, cancellation, sale andredemption (including switching) of sharesin any and all Funds and

Classes.

Taxation risks

A country could changeits tax laws or treaties in ways that affect investors.

Tax changes potentially could be retroactive and could affect investors with no direct investmentin the

country.

Turnover
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When securities are bought andsold they incur transaction costs, which are paid for by the fund. Thisis known

as turnover. High levels of turnover may have a negative impact on a fund's performance.
Specific Risks

Asset Backed and Mortgage Backed Securities Risk

Mortgage-backed and asset-backed securities (MBSs and ABSs) typically carry prepaymentand extension risk

and can carry above-average liquidity risk.

MBSs (a category thatincludes collateralised mortgage obligations, or CMOs)and ABSs representan interestin
a pool of debt, suchas credit cardreceivables, auto loans, student loans, equipment leases, home mortgages

and home equity loans.

MBSs and ABSs also tend to be of lower credit quality than manyother types of debt securities. To the extent
thatthe debts underlyingan MBS or ABS go into default or become non-collectable, the securities based on

those debts will lose some or all of their value.

To-be-announced (TBA) securities, which are MBSs or ABSs thatare purchased sight unseen 48 hours before

they areissued, can fallinvalue between the time the fund commits to the purchase andthetime of delivery.

Convertible Securities and CoCos risk

Because convertible securities are structured as bonds that typically can, or must, be repaid with a
predetermined quantity of equity shares, rather than cash, they carry both equity risk and the creditand

defaultrisks typical of bonds.

Contingent convertible securities (coco bonds) are comparatively untested, their income payments may be
cancelled or suspended, they are more vulnerable to |osses thanequities, they carry extension risk, and they
canbehighly volatile. Acocobond canlosesomeor all ofits valueinstantaneously if a trigger event occurs
(such astheissuerexperiencing certain capital ratios). Because coco bonds are in effect perpetual loans, the

principal amount may be paid off on the call date, anytime afterward, or never.

How coco bonds will behave in various market situations is unknown, but thereis a risk that volatility or price

collapses could spread across issuers and that the bonds could become illiquid.

Concentration risk

To the extent thatthefund invests a large portion of its assets in a limited number of industries, sectors, or

issuers, or withina limited geographical area, it can be more risky than a fund thatinvests more broadly.

Focusingon anycompany, industry, sector, country, region, type of stock, type of economy, etc. makes the
fund more sensitive to the factors that determine market value for the area of focus. These factors may
include economic, financial or market conditions as well as social, political, economic, environmental or other

conditions. The result can be both higher volatility and a greater risk of loss.

Credit and High Yield Credit risk
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A bond or money marketsecuritycouldlosevalueiftheissuer’sfinancial health deteriorates, or in extreme

cases could go into default (cease to make timely payments of principal or interest).

This risk is greater the lower the credit quality of the debt, and the greater the fund’s exposure to below
investment grade bonds (also knownas "high yield bonds"). A decline in creditworthiness may also cause a

bond or money market security to become more volatile and less liquid.

Bondsthatareindefault may become illiquid or worthless. Below investment grade bonds are considered
speculative. Compared to investment grade bonds, the prices and yields of below investment grade bonds are
more sensitive to economicevents and more volatile, and the bonds areless liquid. In general, lower quality
bonds are be morelikely to default on obligations, and to be unable to repay principal if they do, particularly if

they are unsecured or subordinate to other obligations.

Debtissuedby governments and government-owned or -controlled entities can be subject to many risks,
especiallyin cases where the governmentis reliant on payments or extensions of credit from external sources,
is unableto institute the necessary systemicreforms or control domestic sentiment, or is unusually vulnerable
to changesingeopolitical or economicsentiment. Even if a governmentissuer is financially able to pay off its

debt, investors may have little recourse should it decide to delay, discount or cancel its obligations
Derivative risks

Certain derivatives could behave unexpectedly or could expose the fund to losses that are significantly greater
than the costof the derivative. Derivativesingeneral are highly volatile and do not carryanyvoting rights. The
pricingandvolatility of manyderivatives (es pecially credit default swaps) may diverge from strictly reflecting

the pricing or volatility of their underlying reference(s).

In difficult market conditions, it may be impossible or unfeasible to place orders thatwould limit or offset the
market exposure or financiallosses created by certain derivatives. Using derivativesalso involves costs that the

fund would not otherwise incur.

Regulations may limit the fund from using derivatives in ways that might have been beneficial to the fund.
Changes in tax, accounting, or securities laws couldcause the value of a derivative to fall or could force the

fund to terminate a derivative position under disadvantageous circumstances.

Certain derivatives, in particular futures, options, contracts for difference and some contingent liability
contracts, could involve margin borrowing, meaning that the fund could be forced to choose between
liquidating securities to meeta margincall or taking a loss on a position that might, if heldlonger, have yielded

a smaller loss or a gain.

To the extent that the fund uses derivatives to increase its net exposure to any market, rate, basket of
securities or other financial reference source, fluctuations in the price of the reference source will be amplified

at the fund level.

e Over the counter (OTC) derivatives risk
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Because OTC derivatives areinessence private agreements between a fund and one or more counterparties,
they areregulated differently than market-traded securities. They also carry greater counterparty and liquidity
risks;inparticular, it may be more difficult to force a counterparty to honour its obligations to a fund. A
downgradein the creditworthiness of a counterparty can leadto a declinein the value of OTC contracts with
thatcounterparty. If a counterparty ceases to offer a derivative that a fund had been planning on using, the
fund may notbeableto finda comparable derivative elsewhere and maymiss anopportunity for gain or find
itself unexpectedly exposedto risks or losses, including losses from a derivative position for which it was

unable to buy an offsetting derivative.

Becauseitis generally impractical for the Company/OEIC to divide its OTC derivative transactions among a
widevariety of counterparties, a declinein the financial health of any one counterparty could cause significant
losses. Conversely, if any fund experiences any financial weakness or fails to meet an obligation,
counterparties could become unwilling to do business with the Company, which could leave the Company

unable to operate efficiently and competitively.
e Exchange Traded Derivatives (ETD) risk

While exchange-traded derivatives are generally considered lower-riskthan OTC derivatives, there is still the
risk thata suspension of trading in derivativesor intheir underlyingassets could makeitimpossible for a fund
to realise gains or avoidlosses, which in turncouldcause a delay inhandling redemptions of shares. There is
alsoa risk that settlement of exchange-traded derivatives througha transfer system may not happen when or

as expected.

e Short positions risk

Somefunds cantake short positions by using derivatives. Ashort position will reduceinvalueif the securityitis
linked to increases in value. The opposite also applies, in that the short position will risein value if the

underlying security reduces in value.

Thereis no limit to the loss on a short position, and so they carry higher risk than direct investmentin a

security. The risk of holding short positions is mitigated by the ACD's Risk Management Policy.

Emerging Markets risk

Emerging markets areless established, and more volatile, than developed markets. They involve higher risks,
particularly market, credit, illiquid security, and currency risks, andare more likely to experience risks thatin

developed markets are associated with unusual market conditions.
Reasons for this higher level of risk include:
e Political, economic, or social instability

¢ Economies that are heavily reliant on particular industries, commodities, or trading partners
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¢ High or capricious tariffs or other forms of protectionism
¢ Quotas, regulations, laws, or practices that place outside investors (such as the fund) at a disadvantage

¢ Failureto enforcelaws or regulations, to provide fair or functioning mechanisms for resolving disputes or

pursuingrecourse, or to otherwise recognise the rights of investors as understood in developed markets
¢ Significant government control of businesses or intervention in markets

e excessive fees, trading costs, taxation, or outright seizure of assets

¢ Inadequate reserves to cover issuer or counterparty defaults

¢ Incomplete, misleading, or inaccurate information about securities and their issuers

¢ Lack of uniform accounting, auditing and financial reporting standards

¢ Manipulation of market prices by large investors

¢ Arbitrary delays and market closures

e Market infrastructure thatis unable to handle peak trading volumes

¢ Fraud, corruption and error

In certain countries, securities markets may also suffer from impaired efficiency and liquidity, which may

worsen price volatility and market disruptions.

To the extent that emerging markets are in different time zones from the UK the fund might not be able to

reactin a timely fashion to price movements that occur during hours when the fund is not open for business.

e For purposes of risk, the category of emerging marketsincludes markets that are less developed, such as
mostcountriesinAsia, Africa, South America and Eastern Europe, as well as countries such as China, Russia

and India that have successful economies but may not offer the highest levels of investor protection.

Equity risk

Equities can lose value rapidly, andtypically involve higher (often significantly higher) marketrisks than bonds
or money marketinstruments. If a company goes through bankruptcy or a similar financial restructuring, its

equities may lose most or all of their value.
Interest Rate risk

When interest rates rise, bondvalues generally fall. This riskis generally greater the longer the duration of a

bond investment is.

Impact Investing

Interpretation of "Impact Investing" will vary according to beliefs and values. Consequently the fund may

investin companies which do not align with the personal views of any individual investor.
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Real Estate Investment Trust risk

Real estateandrelated investments canbe hurt by anyfactor that makesanarea orindividual property less

valuable.

Specifically, investmentsinreal estate holdings or related businesses or securities (including interests in
mortgages) canbe hurt by natural disasters, economic declines, overbuilding, zoning changes, tax increases,
populationor lifestyle trends, environmental contamination, defaults on mortgages, failures of management,

and other factors that may affect the market value or cash flow of the investment.

Many issuers of real estate related securities are highly leveraged, which can make their securities more
volatile. Thevalueof real estate-related securities does not necessarily track the value of the underlying

assets.

Repurchase and Reverse Repurchase Agreements

Arepurchase agreement creates an obligation forthe buyer of an assetto sellitbackto theoriginal seller at a
futuredate (i.e.theoriginal seller 'repurchases' the asset). The fund may actas a buyer or seller as outlined in

Appendix II.

Repurchase agreements carrycounterparty risk, whichis theriskthatthe other party to the transaction does

not meet their obligations. This may resultin losses to the fund.

Small and Mid-Cap Stock risk

Stocks of small and mid-size companies canbe more volatile thanstocks of larger companies, andless liquid.

Smalland mid-size companies often have fewer financial resources, shorter operating histories, andless
diversebusiness lines,andas a resultcanbe atgreater risk of long-term or permanent business setbacks.
Initialpublic offerings (IPOs) can be highly volatile, giving them disproportionate impact on the fund’s share

price,andcan be hard to evaluate because of a lackof trading history and relative lack of publicinformation.

In addition, by virtue of their size and often concentrated investor base, the shares of small and mid-size
companies maybeless liquid than larger companies. This means that buying and selling shares may be
constrained either by volume, price or both and consequently investors infunds whichhold small and mid-
sized companies may not be able to withdraw their money when they wantto, particularly when markets are

stressed because of economicor political events.

Unlisted and llliquid Securities

Up to 10% of a fund's net assets may beinvested in securities thatare notlisted on aregulated market, or are
considered illiquid. The securities may be more expensive sell,and it maytake longer. This mayresultinlosses

for the fund.
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Variable Interest Entities

variable interest entity (VIE) structures may be adversely affected by changes in the legal and regulatory
framework. This may resultin losses, or force the fund to sell the VIEwhich could have a negative impact on

the fund's performance.
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APPENDIXII
INVESTMENT AND BORROWING

The scheme property of eachfund will beinvested with theaimof achievingthe investment objective of that
fund butsubject to the limits on investment set out in Chapter 5 of the FCA Rules which apply to a UCITS
scheme.

The followingis a summaryof theinvestment limits underthe FCA Rules which apply to a UCITS scheme and to
each fund unless otherwise stated.

1. the scheme property of a fund must, except where otherwise provided in Chapter 5 of the FCARules, only
consist of any or all of:

transferable securities;

approved money-market instruments;
derivatives and forward transactions;
deposits;

collective investment scheme units.

moo oo

Transferable securities, including warrants, and approved money-market instruments must, subject to
points 2 and 3 below, (i)(a) be admitted to or dealt on an eligible market or, (i)(b) be recently issued
transferable securities providedthe terms of theissue include an undertaking that application will be
madeto be admitted to an eligible marketand such admission is secured withina yearof issue, or (i)(c) be
approved money-market instruments not admitted to or dealtin on aneligible market provided they fall
within (b) of point 20 below.

The eligible markets for each fund are listed in Appendix Il1I.

2. notmorethan 10%in value of the scheme property of a fund mayconsist of transferable securities which
are not within 1(i) above;

3.  notmorethan 10%in value of the scheme property of a fund may consist of approved money-market
instruments which do not fall within point 21 below;

4. thelimitationsreferred toinpoints5to 11 below do notapply inrespect of transferable securities or
approved money marketinstruments issued by an EEA State, a local authority of an EEA State, a non-EEA
Stateor a publicinternational bodyto which one or more EEA States belong;

5. notmorethan 20%in value of thescheme property of a fund mayconsist of deposits with a single body;

6. notmorethan5%invalueofthe scheme property of a fund may consist of transferable securities or
approved money-marketinstruments issued by any single body, except that (i) the figure of 5% may be
increased to 10%inrespect of up to 40%invalue of the scheme property of a fund and (ii) the figure of
5% may beincreased to 25%inrespect of covered bonds provided that when a fund invests morethan 5%
in covered bonds issued by a single body, the total value of covered bonds must not exceed 80% of the Net
AssetValue of thescheme property of a fund. Certificates representing certain securities are treated as
equivalent to the underlying security;

7. the exposuretoanyonecounterparty in anover the counter derivative transaction mustnotexceed 5%in
value of thescheme property of a fund but this limit may be raised to 10% where the counterparty is an
approved bank. The ACD may netthe over the counter derivativepositions with the same counterparty,
providedthat certain conditions of the FCARules are complied with. The ACD may reduce the exposure of
the scheme property to a counterparty to an over the counter derivative transaction through the receipt
of collateral. Collateral received must be sufficiently liquidso thatitcan besoldquickly at a price thatis
closetoits pre-sale valuation;
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8. notmorethan20%in value of the scheme property of a fund is to consist of transferable securities and
approved money-market instruments issued by the same group. The ACD mustalsoensure on an ongoing
basisthattheapproved money marketinstruments in which itinvests are of high quality as determined by
the ACDinaccordance with the range of factors to determine “high quality” set outin the FCA Rules;

9. subjectto 16 below upto20%invalue of thescheme property of a fundis to consist of the units of any
one collectiveinvestment scheme. However, for each of the currentfunds no morethan 10% in value of
the scheme property may consist of units in collective investment schemes.

10. inapplyingthelimitsin5,6,and8 andsubjectto 6(ii), not morethan20% invalue of the scheme property
of a fundis to consist of any combination of two or more of the following: (a) transferable securities
(including covered bonds) or approved money-market instruments issued by; or (b) deposits made with; or
(c) exposures from over the counter derivatives transactions made with; a single body. Subjectto 12 and
13 below, in applying this 20% limit with respect to a single body which is an EEA State, a local authority of
an EEA State, a non-EEAState or a public international body to which one or more EEA States belong,
transferable securities or approved money market instruments issued by that body shall be taken into
account;

11. up to 35% in value of the scheme property of a fund may be invested in transferable securities or
approved money market instruments issued by any one bodywhichis anEEAState, a local authority of an
EEA State, a non-EEA State or a public international body to which one of more EEA States belong, in
which casethereisno limit on theamount which may beinvested in such securities or instruments or in
any oneissue;

12. morethan 35%in value of the scheme propertyof a fund can be invested in transferable securities or
approved money market instruments issued by any one bodywhichisanEEAState, a local authority of an
EEA State, a non-EEA State or a public international body to which one or more EEA States belong
providedthat(a) the ACD has, before any such investmentis made, consulted withthe Depositary and as
a result considers that the issuer of such securities or instruments is one which is appropriatein
accordance with the investment objectives of the fund; (b) no more than 30% in value of the scheme
property of thatfund consists of such securities or instruments of any oneissue; (c) the scheme property
of thatfund includes suchsecurities or instruments issued by that or another issuer of at | east six different
issues and(d) certain details have been disclosed in the instrument of incorporation and prospectus;

13. for ASI Corporate Debt Fund, ASI Global Inflation-Linked Bond Fund and ASI Short Duration Global
Inflation-Linked Bond Fund morethan35%and upto 100% invalue of the scheme property of such funds
may beinvested intransferable securities orapproved money marketinstruments issued by any one body
whichisanEEAState, a local authority, a non-EEAState or a public international body to which one or
more EEA States belong. The names of the States, local authorities and publicinternational bodies issuing
transferable securities or approved money market instruments ("the issuers") in which each fund may
invest over 35% of its assets (if any) are set out in the following table.

Fund Issuers

ASI Corporate Debt Fund The Government of France
The Government of Germany
The Government of Italy
The Government of the United Kingdom
The Government of the United States of America
ASI Global Inflation-Linked Bond
Fund and ASI Short Duration The Government of the United Kingdom
Global Inflation-Linked Bond Fund  The Government of the United States of America
The Government of Canada
The Government of France
The Government of Germany
The Government of Italy
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14.

15.

16.

17.

18.

19.

The GovernmentofJapan

)

inand for the purposes of points 12,13 and 14 above, “issue”, “issued” and “issuer” include “guarantee”,
“guaranteed” and “guarantor” and anissue differs fromanother if there is a difference as to repayment
date, rate of interest, guarantor or other material terms;

notmorethan 30%in value of thescheme property of a fund can beinvested in collective investment
schemes whichdo not comply withthe conditions necessary inorderto enjoy therights conferred by the
UCITS Directive. Afund can onlyinvestin another collectiveinvestmentschemeif that other scheme (a) is
either compliant with the conditions necessary for it to enjoy therights conferred by the UCITS Directive
or recognised underthe provisions of section272 of the Financial Services and Markets Act 2000 thatis
authorised by the supervisory authorities of Guernsey, Jersey or the Isle of Man (provided that the
requirements of Article 50(1)(e) of the UCITS Directive are met) or is authorised as a non-UCITS retail
scheme (provided the requirements of article 50(1)(e) of the UCITS Directive are met) or is authorised in
another EEA State (provided the requirements of article 50(1)(e) of the UCITS Directive are met) or is
authorised by the competent authority of an OECDmember country(other thananother EEA State) which
has (i) signed the IOSCO Multilateral Memorandum of Understanding and (ii) approved the scheme’s
managementcompany, rules and depositary / custody arrangements (provided the requirements of
article50(1)(e) of the UCITS Directive are met); (b) complies with the rules on investment in associated
collectiveinvestment schemes and other group schemes (see point 18 below); (c) has terms prohibiting
morethan 10%in value of its scheme property consisting of unitsincollective investment schemes. For
this purpose each fund of an umbrella scheme is treated as a separate scheme;

The scheme property attributable to a fund may include shares in another fund of the Company (the
“Second Fund”) subject to the requirements below.

Afund mayinvestinor dispose of shares of a second fund provided that:

= thesecond fund does not hold Shares in any other fund of the Company;
= therequirements set outat paragraph 17 below are complied with; and

= theinvestingor disposing fundis nota feeder UCITS (as defined forthe purposes of the FCA Rules) to

the second fund.

points 5to 14 above do notapplyuntil the expiry of a period of 6 months after the effective date of the
authorisationorder of the fund (or the date on which theinitial offer commenced (if |ater)) provided that
the rules on a prudent spread of risk are complied with;

the funds mayinvestina second fundor another collective investment scheme managed or operated by,
or which hasasits authorised corporate director, the ACD or an associate of the ACD provided that the
certainprovisions of the FCARules regarding investmentin such second fund or schemes are complied
with;

no morethan 5% of thescheme property of ASI Ethical Corporate Bond Fund, ASI Europe ex UK Ethical
Equity Fund, ASI Global Real Estate Share Fund, ASI Short Dated Corporate Bond Fund, ASI UK Impact —
Employment Opportunities Equity Fund, ASI UK Income Unconstrained Equity Fund or ASI UK
Unconstrained Equity Fund will beinvested in transferable securities which are warrants. Call options are
not deemed to be warrants for the purposes of this 5% restriction;

transferable securities or approved money-market instruments on which any sumis unpaid fall within a
power of investment only ifitis reasonably foreseeable that the amount of anyexisting and potential call
for any sumunpaid could be paidby therelevantfundatthe time when the paymentis required without
contravening the rules in Chapter 5 of the FCA Rules; and
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20. afund mayinvestinapproved money-marketinstruments which are dealtin on the money market, are
liquid and whose value can be accurately determined at any time, provided:

(a) the approved money-market instrument is admitted to or dealt on an eligible market; or
(b) theissueorissuer of the approved money-market instrumentis regulated for the purpose of
protectinginvestors and savings andtheinstrumentis:

(i) issued or guaranteed by a central, regional orlocal authority, a central bank of an EEA State,
the European CentralBank, the European Union or the European Investment Bank, a non-
EEA Stateor, inthecaseof a Federal State, by one of the members making up the federation,
or by a public international body to which one or more EEA States belong; or

(ii) issued by a body, any securities of which are dealtin on an eligible market; or

(iii) issued or guaranteed by an establishment subject to prudential supervision in accordance
with criteria defined by Community law or by an establishment which is subject to and
complies with prudential rules considered by the FCAto beatleastas stringentasthose laid
down by Community law; or

(iv) itis another money-market instrument with a regulated issuer and the FCA has given its
express consent (in the form of a waiver) for the fund to investin it.

21. afund mayinvestindeposits onlywith anapprovedbank and whicharerepayable on demandor have the
right to be withdrawn, and maturing in no more than 12 months.

22. wherethe investment policy of thefund is to replicate the composition of a relevant index, the fund may
investup to 20% of the value of its scheme property in shares and debentures which areissued by the
same body, which limit can be raised to 35% in respect of one body only and where justified by
exceptional market conditions. Arelevantindexisone which satisfies three criteria: the composition must
be sufficientlydiversified; theindex must be a representative benchmark for the market and the index
must be published in an appropriate manner. This does not currently apply to any of the funds.

23. it is not intended that any fund will have any interest in immovable property or tangible moveable
property.

* Pleasenotethatthis fundisinthe process of being terminated and is therefore not available forinvestment.
There are some limits which apply to the Company as a whole:-

1. The Company must notacquire:-

a. transferablesecurities (other than debt securities) whichdo notcarry a right to vote on any matter at
a general meeting of thebody corporate that issued them and which represent more than 10% of
those securities issued by that body corporate;

b. morethan 10% of the debt securities issued by any single body;

more than 25% of the units in a collective investment scheme; and

d. morethan 10% of the approved money-market instruments issued by a single body,

o

butneed notcomply with those limits if, at the time of acquisition, the net amountin issue of the
relevant investment cannot be calculated.

2. Further, the Company mayonly acquire transferable securities issued by a bodycorporate carrying rights
to vote ata general meeting of thatbody corporate ifthe aggregate number of suchsecurities held by the
Company does not give the Company power significantly to influence the conduct of business of that body
immediatelybefore the acquisition and the acquisition will not give the Companysuchpower. The power
significantly to influence is assumed if such securities allow the Company to exercise or control the
exercise of 20% or more of the voting rights in that body corporate.

Whatwouldotherwise bea breach of anyof theabove limits will notbetreated assuch where it arises from

the exercise of a right attributable to an investment acquired by the Companyin certain circumstances andthe
prior written consent of the Depositary is obtained to its exercise but, in that event and in the event of any
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breach of anyof theaboveinvestment limits which was beyondthe control of the ACD and the Depositary, the
ACD musttakesuch steps asarenecessary to restore compliance withthe relevantinvestmentlimits as soon
as isreasonably practicable having regard to theinterests of holders of shares relating to the relevant fund
and, inanyevent, withina period of sixmonths (or, in the case of a derivatives or a forward transaction or a
transactionentered into for hedging purposes, within 5 business days unless such period can be extended
pursuant to the FCA Rules) after the date of discovery of the relevant circumstance.

Derivatives and forward transactions

Only certain types of derivatives and forward transactions can be effected for a fund, namely:-

1. transactions in approved derivatives (ie traded or dealtin on an eligible derivatives market); and
2. permitted over the counter transactions in derivatives.

The underlying must consist of any or all of the following (to which the fund is dedicated): permitted
transferable securities; permitted approved money-market instruments; permitted deposits; permitted
derivatives; permitted collective investment scheme units; financial indices (which satisfy the criteriain 5.2.20
AR ofthe FCARules); interest rates; foreign exchange rates and currencies. Aderivativestransactionmustnot
causethefundto diverge fromits statedinvestment objectives and must not be entered into if the intended
effectis to createthe potential for anuncoveredsale of one or more transferable securities, approved money-
market instruments, collective investment scheme units or derivatives.

Any forward transactions must be with an eligible institution or approved bank.

Where a fund invests in derivatives, the exposure to the underlying assets must not exceed the limitsin points
5-13 above.

Where a transferable security or approved money-market instrument embeds a derivative, this must be taken
into account for the purposes of complying with the FCA Rules.

Wherethefundinvestsin anindex based derivative, provided the relevant index falls within 5.2.33 R of the
FCARules theunderlying constituents of theindex do not have to betaken into account for the purposes of
5.2.11 Rand 5.2.12 R of the FCA Rules.

A derivative or forwardtransaction which will or could leadto delivery of propertyfor theaccount of the fund
may be entered into onlyifsuch property can be held by the fund andthe ACD having taken reasonable care
determines thatdelivery of the propertyunder the transaction will not occur or will notlead to a breach of the
FCARules.

Exceptin relation to deposits, no agreement by or on behalf of a fundto dispose of scheme property or rights
may be made unless the obligation (and any other similar obligation) could immediately be honoured by the
fund by delivery of propertyor the assignment (or, in Scotland, assignation) of rights and the property and
rights are owned by the fund at the time of the agreement.

Anytransaction in an over the counter derivative must be (a) with an approved counterparty (namely an
eligibleinstitution, an approvedbank or a person whose FCA permission or Home State authorisation permits
itto enter into thetransactionas a principal off-exchange); (b) on approved terms (i.e. the manager carries
out, atleastdaily, a reliable and verifiable valuationin respect of that transaction corresponding to its fair
valueandwhichdoes notrelyonly on market quotations by the counterparty and can enter into one or more
further transactions to sell, liquidate or close outthat transaction atany time, atits fair value); and (c) capable
of reliablevaluation(ieif the ACD having taken reasonable care determines that, throughout the life of the
derivative (if thetransaction is entered into), it willbe able to value the investment concerned with reasonable
accuracyon the basis of an up-to-date market value which the ACD and the Depositaryhave agreedisreliable
or (if this is notavailable) on the basis of a pricing model whichthe ACD and the Depositary have agreed uses
an adequate recognised methodology); and (d) subject to verifiable valuation (i.e. if throughout the life of the
derivative (if the transaction is entered into) verification of the valuationis carried out by an appropriate third
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party which isindependentfromthe counterparty atanadequate frequency in such a waythatthe ACDis able
to check it, or by a department within the ACD which is independent from the department managing the
scheme property and which is adequately equipped for such a purpose).

For the purposes of theabove, "fair value" is theamount for which an asset could be exchanged, or a liability
settled, between knowledgeable, willing parties in an arm's length transaction.

Cover for transactions in derivatives and forward transactions

Investmentin derivatives and forwardtransactions may be madeaslong as the exposure to which the funds
arecommitted by thattransactionitself is suitably covered from within the scheme property of the relevant
fund. Each fundisrequired to hold scheme property sufficientin value or amount to match the exposure
arisingfroma derivative obligation to which the fund is committed. In other words, the exposure must be
covered "globally". The ACD mustcalculate global exposure on atleasta dailybasis. Exposure must take into
accountthecurrentvalue of the underlying assets, the counterparty risk, future market movements and the
timeavailable to liquidate positions. The ACD mustensurethattheglobalexposure relating to derivatives and
forward transactions do not exceed the net value of the scheme property of a fund.

Global Exposure

The ACD must calculate the global exposure of a fund either as: the incremental exposure and leverage
generated through the use of derivatives andforward transactions (including embedded derivatives), which
may notexceed 100% of the netvalue of the scheme property (Commitment Approach); or the market risk of
the scheme property (Value at Risk approach).

Commitment Approach

The ACD uses the "commitmentapproach" for the calculation of global exposure for all funds other than ASI
Corporate Debt Fund and Standard Life Investments Emerging Market Debt Unconstrained Fund*.

Accordingly, for allfunds otherthan ASI Corporate Debt Fund and Standard Life Investments Emerging Market
Debt Unconstrained Fund*, the ACD must:

1. ensurethatitapplies this approach to all derivative and forward transactions (including embedded
derivatives, whether used as part of the fund’s general investment policy, for stock lending or EPM); and

2. converteach derivative orforward transaction into the market value of an equivalent position in the
underlying asset of that derivative or forward (standard commitment approach).

The ACD may applyother calculation methods which are equivalent to the standard commitment approach.
The ACD may takeaccount of nettingandhedging arrangements when calculating global exposure of a fund,
wherethesearrangements do not disregard obvious and material risksandresultin a clear reduction in risk

exposure.

Wherethe use of derivatives or forwardtransactions does not generate incremental exposure for the fund, the
underlying exposure need not be included in the commitment calculation.

Temporary borrowing arrangements entered into on behalfof a fund using the commitment approach need
not form part of the global exposure calculation for the purposes of the commitment approach.

* Please notethisfundisin the process of being terminated and is therefore not available for investment.
Value at Risk Approach

For the purposes of ASI Corporate Debt Fund, which uses the Value at Risk (VaR) approach, VaR means a
measure of the maximum expected loss at a given confidence level over the specific time period.
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The VaR approachcan beeither absolute or relative; currently therelative approachis used for ASI Corporate
Debt Fund.

“Relative VaR” isaratiocalculated by dividing the VaR of the fund by the VaR of a relevant benchmark. The
relative VaR of a fund should not be greater than twice the VaR of the relevant benchmark.

The relative VaR reference benchmark for ASI Corporate Debt Fund is the combined investors’ cashflow
profile.

Accordingly, the ACD carries out a calculation of these funds’ VaR (takinginto account parameters including
confidencelevels, holdingperiods and historical observation periods)in accordance with the guidelines set out
in 5.3.11 R of the FCA Rules.

Back Testing

The funds’ VaR model will, in accordance with industry guidelines, be part of a back testing programme to
ensure the accuracy and performance of the model.

Stress Testing

Those funds which usethe VaR approachwill additionally conducta comprehensiveand risk adequate stress
testing programme, also in accordance with industry guidelines.

Leverage

A fund'’s level of investment exposure can inaggregate exceed its net asset value due to the use of financial
derivative instruments and/or borrowing. Where a fund’s investment exposure exceeds its net asset value this
is known as leverage.

Funds usingtheVaR approachwill also monitor daily the Gross leverage of the funds. The levels of Gross
leverage in respect of these funds may vary over time but the expected maximum Gross leverage the ASI
Corporate Debt Fund is 500% of net asset value. Please note that these are expected maximum levels which
arenota guarantee of future levels and may be exceeded from time to time, including but not limited to,
temporary instances such as foreign exchange rollovers.

In accordance with currentindustry guidelines, Gross leverage (as referred to above) is calculated as the sum
of the notional derivatives used, taking no account of any offsetting positions.

Use of derivatives for each fund
The investment objective and policy for each fund will provide details on the extent of derivative usage.

Use of one or more separate counterparties may be made to undertake derivative transactions and collateral
may berequired to pledge or transfer collateral paid from within the assets of a fund to secure such contracts.
Counterparties to derivative transactions (whether for efficient portfolio management purposes or for
investment purposes) may failto honourtheir contractual obligations under the derivative instruments in
wholeorinpart. Anysuch failures may potentially resultin loss to a fund. There are, however, limits on
exposure to any one counterparty, as set outin paragraph 8 above.

OTHER EFFICIENT PORTFOLIO MANAGEMENT TECHNIQUES
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The ACD may, in addition to the use of derivatives, make use of other techniques for efficient portfolio
management purposes to reduce riskand/orcostsin thefunds and from time to time to produce additional
capitalorincomeinthefunds,asthe ACD may atits discretion consider appropriate. Such other techniques
include stock lending, underwriting, borrowing and the use of cash and near cash.

Any income or capital generated by efficient portfoliomanagement techniques will be paid into the scheme
property of the relevant fund.

Stock lending

The Company (orthe Depositary acting in accordance with the instructions of the ACD) may enter into certain
repo contracts andstock lending transactions inrespect of anyfund. Such transactions must comply with the
requirements of the FCA Rules which state, inter alia that:-

e alltheterms of theagreementunder which securities are to be reacquired by the Depositary arein a
form which is acceptable to the Depositary and arein accordance with good practice;

e thecounterparty is for the purposes of the Act:
e an authorised person; or
e a person authorised by a Home State regulator; or

e apersonregistered asa broker ordealer with the Securities and Exchange Commission of the United
States of America, or certain banks or bank branches as permitted by the FCA Rules; and

. high quality and liquid collateral is obtained to secure the obligation of the counterparty and the
collateral is acceptable to the Depositary; is adequate in terms of the FCA Rules and is sufficiently
immediate (i.e.thatitcan be transferred before or at the time of the transfer of the securities by the
trustee or the trustee takes reasonable careto determine atthetime before or atthe time of transfer the
collateral will be transferred at the latest by the close of business on the day of the transfer).

Such transactions must comply with the relevant requirements of the Taxation of Chargeable Gains Act 1992
together with the requirements of the FCA Rules.

Note:The Depositarywill notenter intorepo contracts forany fund nor deal with counterparties who are not
authorised persons or persons authorised by a Home State regulator.

The funds do not currently engage in stock lending.
UnderwritingPlacings

Agreements and understandings with regard to the underwriting and sub-underwriting of securities or the
acceptance of placing commitments may also, subject to certain conditions set out in the FCA Rules, be
entered into for the account of any fund.

Borrowing powers

The Company may, in accordance with the FCARules, borrow from eligible institutions or approved banks
(both as defined inthe FCARules) on the terms that the borrowing is repayable out of the property of the fund
within the limits prescribed in the FCA Rules from time to time. Borrowings must not be persistent. Each
borrowing mustbe on a temporarybasis andin any event must not be for a period exceeding three months
without the prior consent of the Depositary, which may be given only on such conditions as appear
appropriate to the Depositary to ensure that the borrowing does not cease to be on a temporary basis.
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The FCA Rules currently provide that the ACD must ensure that the borrowing of a fund must not, on any
business day, exceed 10% of the value of the property of that fund. These restrictions on the Company’s
borrowing powers do not apply to any ‘back to back’ borrowing currency hedging purposes.

CASHAND NEAR CASH

The investment objective and policy of a fundmay meanthatattimes itis appropriate to hold cash or near
cash.This willonlyoccurinrelation to a fund when it may reasonably be regarded as necessary to enable the
pursuitof the fund’s investment objectives, shares to be redeemed, efficient management of that fund in
accordance with its investment objectives or other purposes which mayreasonably beregardedas ancillary to
the investment objectives of that fund.

The ACD's policy is to make use of the flexibility to hold cash and near cash, as appropriate, in relation to the
manner in which thescheme property of thefunds areinvested. Itisintended thatinpractice not more than
10% of the scheme property of these other funds willbe held incash andnear cash unless market conditions
dictate otherwise.

* Please notethis fundisinthe process of being terminated and is therefore not available for investment.

Risk management

The ACD must use arisk management process enabling it to monitor and measure at any time the risk of a
fund's positions and their contribution to the overall risk profile of the fund. Before using this process in
connection with derivatives and forwards positions, the ACD will notify the FCA of the relevant details of the
risk management process.

The ACD's Risk Management Policy ("RMP"), whichis available on request, details how risks are managed in
relation to counterparties and collateral used for derivative, repurchase andreverserepurchasetransactions.
The RMP requires compliance with a Counterparty Credit Risk Policy ("CCRP"), which is subject to change and
regularreview. Acounterparty mustbea highly rated financial institution (constituted as companies, trusts,
partnerships or their equivalent, and will beinstitutions subject to prudential supervision located globally)
specializinginderivative or repurchase transactions which has theirregistered office in a developed country
(including butnotlimited to OECD countries. Counterparties also undergo ongoing credit assessment to
ensurea minimum acceptable level of credit worthiness. Collateral will generally be of highquality and liquid
(i.e.cash and governmentsecurities). The ACD's CCRP defines "eligible" collateral including any applicable
haircuts.

All collateral used to reduce counterparty risk will comply withthe following criteriaatalltimes:

o It mustbehighly liguidandtraded on a regulated market;

. Itmustbevalued atleast daily;

o It mustbe of high quality;

o It will not be highly correlated with the performance of the counterparty;

o Itwill be sufficiently diversifiedin terms of country, markets and issuers;

. Itwill be heldby the depositary or a third party custodian subject to prudential supervisionwho is
unrelated to the provider of the collateral;and

. It will be capable of being fully enforced by the ACD and/or the Company at any time without

reference or approval from the counterparty.

The amount of collateral to be given or obtained must be marked to market daily and shall be subject to daily
transfers (subject to minimum thresholds).

Assets that exhibit high price volatility will not be accepted as collateral unless s uitably conservative haircuts
arein place. Appropriate haircuts will be determined by the Investment Manager for eachasset class based on
its haircut policy. The haircut policy takes into account a variety of factors, depending on the nature of the
collateral received, such as theissuer’s credit standing, the maturity, currencyand price volatility of the assets.
Therewill not necessarily be anyrestrictions on the maturity of securities received as collateral.
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Permitted collateral includes the following (subject to the rules on stocklending (whichincludes repurchase
andreverserepurchase agreements) under COLL5.4 of the FCARules):

. Cash;

. Governmentand other publicsecurities;

. Certificates of depositissued by "relevantinstitutions"”; and
. Bonds or commercial paperissuedby "relevantinstitutions".

Non-cash collateral willnot be sold, re-invested or pledged.

Cash collateral will only be:

. Placedon deposit;
o Invested in high-quality government bonds;
. Used for the purpose of reverse repo transactions with credit institutions that are subject to

prudential supervision (andon terms that permit the ACD or the Company to recall at any time the
full amount of cash on an accrued basis); or

. Invested in short-term money market funds (as defined for the purposes by the European Securities
and Markets Authority ("ESMA")).

Where cash collateral is reinvested it will be diversified inaccordance with guidelines published from time to
time by ESMA.

Collateral is received under atitle transfer arrangementand collateral received must be held by or on behalf of
the Depositary.

The ACD's CCRP may from timeto timeinclude any additional restrictions which the ACD considers
appropriate.
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APPENDIX Il
ELIGIBLE MARKETS FORTHE FUNDS

The funds may deal through securities and derivatives markets in any EEAState which are regulated, operate
regularly and are open to the public.

The funds may also deal through the securities and derivatives markets indicated below.

Investment will be madeinaccordance with theinvestment objective and policy of each fund. A market may
be added to each of the lists below in accordance with the FCA Rules.

ELIGIBLE SECURITIES MARKETS

AUSTRALIA

ASX Group Limited

BRAZIL

BM&F Bovespa

CANADA

The Toronto Stock Exchange
TSX Ventures

CHILE

Bolsade Comerciode Santiago
CHINA

Shanghai StockExchange
Shenzhen Stock Exchange
HONG KONG

Hong Kong Exchanges & Clearing Limited
INDIA

Bombay Stock Exchange
National StockExchange
INDONESIA

Indonesia Stock Exchange
ISRAEL

Tel Aviv Stock Exchange
JAPAN

Tokyo Stock Exchange
Fukuoka Stock Exchange
Nagoya StockExchange

Osaka Securities Exchange
SapporoSecurities Exchange
JASDAQ Stock Exchange
Mothers Market

TSE J-Reit

KOREA

Korea Exchange

MALAYSIA

Bursa Malaysia Securities Berhad
MEXICO

Bolsa Mexicana de Valores (MexicanStock Exchange)
NEW ZEALAND

New ZealandExchange Limited
PERU

BolsadeValores delima
PHILIPPINES

Philippines Stock Exchange
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SINGAPORE

Singapore Exchange

SOUTH AFRICA

Johannesburg Securities Exchange

TAIWAN

TaiwanStock Exchange

GreTai Securities Market

THAILAND

Stock Exchange of Thailand

TURKEY

Istanbul Stock Exchange

UNITED STATES

Chicago Stock Exchange

International Securities Exchange

NYSE Euronext

NASDAQ

National StockExchange

The marketin transferable securities issued by or on behalf
of the Government of the United States of America
conducted throughthose persons forthetime being
recognisedandsupervised by the Federal Reserve Bank of
New York and known as primarydealers

OTHERS

SIX Group (Switzerland)

ELIGIBLE DERIVATIVES MARKETS

AUSTRALIA

ASX Group Limited

BRAZIL

BM&F Bovespa

CANADA

Montreal Exchange Inc

HONG KONG

Hong Kong Exchanges & Clearing Limited
JAPAN

Tokyo Stock Exchange

Tokyo Financial Exchange

Osaka Securities Exchange

KOREA

Korea Exchange

SINGAPORE

Singapore Exchange
SOUTHAFRICA

Johannesburg Securities Exchange
The South African Futures Exchange
UNITED STATES

CME Group

Chicago Board Options Exchange
International Securities Exchange
NYSE Euronext
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OTHERS
SIX Group (Switzerland)
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APPENDIX IV
TAXATION

Taxation of Funds

The following statements are intended as a general guide only, are based upon the UnitedKingdom law and
HM Revenue & Customs practice currently in force. Tax rules may change and this section may be subject to
change.

Capital Gains Tax

As each fundisanauthorised investment fund, itis exemptfrom United Kingdom tax on capital gains or losses
realised on the disposal of investments within the fund.

Corporation Tax

Each fund is liable to Corporation Tax on its taxable income net of management expenses as if it was a
company resident in the United Kingdom but at a tax rate of 20%.

Dividends received by thefunds froma UK or overseas company are generally exempt from UK Corporation
Tax. Other sources ofincome, for example bank deposit interest are, however, liable to Corporation Tax.

Incomeand gains received by thefundsinrespect of investments located outside the UK may be subject to
non-recoverable overseas tax. Where overseas withholding tax has been suffered on income, it may be
possible to offset such tax against UK corporation tax liabilities as double tax relief.

Stamp duty and other transfer taxes including financial transaction taxes may be incurred on the purchase,
sale, transferor any other financialtransaction involving investments located in the UK or outside the UK.

Certain EU member states haveimplementedfinancial transactiontax regimes. Anumber of EU member
states have proposed introducing a wider financial transactiontax infuture.

Funds invested primarily in cash, gilts, corporate bonds and similar assets, rather than equities, may pay
interestdistributions. The gross interest distribution is relievable as an expense against income of the fund.

Wherea fund holds aninvestmentin any other UK or offshore fund that during the fund’s accounting period is
invested directly or indirectly (throughsimilar funds or derivatives) primarily incash, gilts, corporate bonds and
similar assets any amounts accounted for as income will be taxed as income of the fund for the period
concerned. In addition any dividends paid by such funds will be taxed as interestincome.

Wherea fund holds aninterestin anoffshorefundthathas notbeen certified by HM Revenue & Customs as a
distributing or reporting fund, the fund will not be exempt from tax on gains realised on disposal of the
interestin the offshore fund.

Taxation of IndividualInvestors

The following statements relate only to the position of investors who are UK resident individuals and are
beneficial owners of theirshares. Prospective investors should consult their own professional advisers on
the potential tax consequences of acquiring, holding or selling shares.

Capital Gains Tax

A liability to Capital Gains Tax mayarise when an investor disposes of shares or exchanges shares in one fund
for shares in another (see “Switching” on page 58).
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However a liability to Capital Gains Taxwillnotarise unless the total of an investor’s realised taxable gains
fromall disposals of assets |ess allowable losses ina taxyear exceeds the annual exemption (£11,700for the
2018/19taxyear,and£12,000for the 2019/2020taxyear,). If gainsinexcess of this annual exemption are
realised the excessis taxableat 10% where theinvestor is a basicrate taxpayer or 20%where theinvestor is a
higher rate or additional rate taxpayer. Trustees mayhave different exemptions andtax rates from individuals.
Investors should contact a professional adviser in respect of their own position.

The capital gainin respect of a disposal of shares is the value of the shares atthe time of disposal | ess the total
of the following:

(a) the costofacquiring theshares, less any equalisationreceived as detailed in the section headed Income
Equalisation (below);

(b) inthecaseofaccumulationshares only, all reinvested distributions during the period shares have been
held.

Income Equalisation

Income Equalisation is permitted by the instrument of incorporation. The price of any shareis based on the
valueofits entitlementintherelevant fund, includingits entitlementto income of the fund since the previous
income allocation period (Income Allocation Periods are detailed in the table on page 14). In respect of the
firstincome allocationafteran acquisition of shares (known, from the date of acquisition to the end of the
incomeallocationperiod, as Group 2 shares, all other shares being known as Group 1 shares), part of the
amount, the equalisation payment, is treated as a return of capital andis notliable to Income Tax. It must be
deducted from the cost of the shares for the purposes of calculating any gains.

Income equalisation is calculated on a day by day basis and is averaged over the relevant Group 2 shares
issued or sold during theincome allocation period.

Income Tax

Onthespecified allocationdates each eligible investor becomes entitledto a distribution of any income. The
distributionis treated asincome for tax purposes regardless of the fact thattheshares may be accumulation
shares. Witheachdistributionthe ACD will send each investor a taxvoucher showing the amount of income to
which they are entitled, the nature of the distribution and related tax. Notes printed on the tax voucher
indicate how the amount should be reflected in the investor’s tax return.

e Distributions paid maybe either dividend distributions or interest distributions, depending on the
nature of theincome of thefund concerned. Thefirst £2,000 of dividendincome received by United
Kingdom residentindividuals is exempt;and

e Dividend incomein excess of the exemptamount will betaxed atrates of 7.5% where this falls within
the basicrateincometax band;32.5%in the higher rate band;and38.1%inthe additional rate band.

UK taxpayersareliableto tax on an interest distribution at the rates of 20% for basic rate taxpayers, at 40% for
higher ratetaxpayers or at 45% for additional rate taxpayers subject to the personal savings allowance
detailed below.

The UK’s personal savings allowance exempts thefirst £1,000 of interestincome, including amounts taxable as
interest, received or deemed to be received by United Kingdom residentindividuals, from tax in the hands of
basic rate taxpayers. The exemptamountisreduced to £500 for higher rate taxpayers and additional rate
taxpayers will not receive an allowance.

Investors should contact a professional adviser if they require any more information or advice regarding
their own personal circumstances.

Taxation of Corporate Investors

©2019 Standard Life Aberdeen 93



The following statements relate to the position of UK resident corporate bodies which hold shares as
investments and are the beneficial owners of their shares. Prospective investors should consult their own
professional advisers on the potential tax consequences of acquiring, holding or selling shares.

Distributions fromthe funds

Distributions paid maybe either dividend distributions or interest distributions, depending on the nature of
the income of a fund.

Dividend distributions received by UK resident corporate bodies have to besplitintothatpart which relates to
dividend income of a fund and that part whichrelates to other income of a fund. The partrelating to dividend
income of a fund is notliable to tax inthe hands of theinvestor unless the distribution is paid in respect of a
fund holding to which section490 of the Corporation Tax Act 2009 applies. The partrelating to other income
ofa fundis taxableasifitwerean annual paymentinthe hands of theinvestorandis subject to Corporation
Tax. This partof theincomeis deemed to bereceived net of an Income Tax deduction of 20% which can be
reclaimed or offset against the investor’s liability to Corporation Tax.

A fund may receiveincome net of foreigntax and may offset this foreign tax againstits UK tax liability. In
these circumstances a corresponding element of the other income part of the dividend distribution and related
Income Tax credit will be treated respectively as foreign income received andforeigntax paid by the corporate
investor. Theforeigntax paidcan be used to reduce theinvestor’s liability to Corporation Tax on the foreign
income.

Note: Interest distributions are no longer paid witha deduction of UK Income Tax at 20%.

Itis theinvestor's responsibility to claim any repayment due or to settleany taxdue directly with their owntax
office.

Profits on disposal of shares
Any profits arising on the disposal of shares by a UK resident corporate investor may be subject to Corporation
Tax on chargeable gains except where a fund does not satisfy the qualifying investments test set out at section

493 Corporation Tax Act.

The chargeable gain arisinginrespect of a disposal of shares is the value of the shares at the time of disposal
less the total of the following:

(a) thecostofacquiringtheshareslessany equalisation received as detailed in the section headed Income
Equalisation (below);

(b) inthecaseofaccumulationshares only, all reinvested distributions during the period shares have been
held;

(c) anindexationfactor, basedon increases in the Retail Price Index during the period shares have been held.
Where a fund does not satisfy the qualifying investments test (broadly where atsome pointin the accounting
period over 60% of the value of theinvestments of the fund comprise cash, gilts, corporate bonds and similar
assets) then UK resident corporateinvestors musttreatthe shareholdings asif they area loan relationship for

UK Corporation Tax purposes.

Movements in thevalue of the shares will then be subject to Corporation Tax on anannual basis irrespective
of whether a disposal has occurred.

Certain types of corporateinvestor (e.g. lifeinsurance companies) are subjectto special tax rules which may
take precedence over the general rules summarised above.
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Investors should contact a professional adviser if they require any more information or advice regarding
their own personal circumstances.

Income Equalisation

Income Equalisation is permitted by theinstrument of incorporation. The priceofanyshares is based on the
valueofits entitlementintherelevantfund, includingits entitlement to income of the fund since the previous
incomeallocation period(theIncome Allocation Periods are detailed on pages 13 and 14). In respect of the
firstincome allocationafteran acquisition of shares (known, from the date of acquisition to the end of the
incomeallocationperiod, as Group 2 shares, all other shares being known as Group 1 shares), part of the
amount, the equalisation payment, is treated as a return of capital andis notliableto Income Tax. It must be
deducted from the cost of the shares for the purposes of calculating any gains.

Income equalisation is calculated on a day by day basis and is averaged overthe Group 2 sharesissued or sold
during theincome allocation period.

US Foreign Account Tax Compliance

Due to US tax legislation, the Foreign Account Tax Compliance Act (“FATCA”), which can affect financial
institutions such as the Company, the Company may need to disclose the name, address, taxpayer
identification number and investment information relating to certain US investors who fall within the
definition of Specified US Person in FATCAthat own, directly orindirectly, aninterestin certain entities, as well
as certainother informationrelating to such interest, to HM Revenue & Customs, who will in turn exchange
this information with the Internal Revenue Service of the United States of America. The UK has entered into an
inter-governmental agreement (“IGA”) with the US to facilitate FATCA Compliance. Under this IGA, FATCA
Compliance will be enforced under UK tax legislation and reporting.

Whilethe Companyshall usereasonable endeavours to cause the Company to avoid the imposition of US
federal withholding tax under FATCA, the extent to which the Company is able to do so and report to HM
Revenue & Customs will dependon each affected shareholder inthe Company providing the Company or its
delegate with any information that the Companydeterminesis necessary to satisfysuchobligations. The 30%
withholdingtax regime could applyifthereis a failure by shareholders to provide certain required i nformation.

By signing the application formto subscribe for sharesin the Company, eachaffected shareholder is agreeing
to provide such information upon requestfromthe Company or its del egate. If the required information is not
providedto us, information about theinvestor's shareholding may be passed to HM Revenue & Customs in
order to be passed on to other tax authorities including the IRS. The Company may exercise its right to
completelyredeemthe holdingof an affected shareholder (at any time upon any or no notice) if he fails to
providethe Company with the information the Company requests to satisfy its obligations under FATCA.

Other Reportingto Tax Authorities

The UK and a number of other jurisdictions have also agreed to enter into multilateral arrangements modelled
on the Common Reporting Standard for Automatic Exchange of Financial Account Information (“CRS”)
published by the Organisationfor Economic Co-operation and Development (“OECD”). This allows for the
automatic exchange of financialinformation between tax authorities. These agreements andarrangements, as
transposed into UK law, mayrequirethe Company, asa UK Financial Institution, (or the ACD on its behalf) to
provide certaininformationto HM Revenue & Customs aboutinvestors from the jurisdictions which are party
to such arrangements (which information will in turn be provided to the relevant tax authorities). The
informationthat may be exchanged includes (butis not limited to) name, address, date of birth, taxpayer
identification number and investment information.

Inlight of the above, Shareholdersin the Company and, in some cases their financial intermediaries, may be
required to provide certaininformation (including personal information) to the ACD to enable the Company to
comply withthe terms of the UK law. Theinformation that may be exchanged includes (butis not limited to)
name, address, date of birth, taxpayer identification number and investment information. Where a
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Shareholder fails to provide any requested information (regardless of the consequences), the Company
reserves therightto takeanyactionand/orpursueallremedies atits disposalto avoidany resulting sanctions
including, without limitation, compulsory redemption or withdrawal of the Shareholder concerned.
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APPENDIXV
VALUATIONS

General

Each sharelinkedto a fund represents, in microcosm, the overall scheme property of the fund: so valuation of
sharesina fundisachieved, inbroadoutline, by valuing the scheme property in the fund, and dividing that
value (or that part of thatvalue attributed to shares of the classin question) by the number of shares (of the
class in question) in existence.

Valuations

Valuations are normally madeat 12 noon (“the valuation point”) on eachnormal DealingDay (see “Valuation”
on page 59).

The calculation of prices of shares commences at or about the valuation pointon each Dealing Day. The ACD
may carry out additional valuations in accordance with the FCA Rules if it considers it desirable to do so.
Valuations will not be made during a period of suspension of dealings (see page 37). The ACD is required to
notify share prices to the Depositary on completion of each valuation.

Determination of Net Asset Value

The net assetvalue of the scheme property of the Company or fund(as the case may be) shall be the value of
its assets less thevalue of its liabilities and shall be determinedin accordance with the following provisions:

1. all thescheme property (including receivables) is to beincluded, subject to the following provisions;
2. property which is notan asset dealt with in paragraphs 3 to 4A (inclusive) below shall be valued as set

outbelowand the prices used shall (subject as set out below) be the most recent prices which itis
practicable to obtain:

(a) units or shares in a collective investment scheme:
(i) ifa single priceforbuying andselling units or shares is quoted, at that price; or
(ii) if separate buying and selling prices are quoted, at the average of the two prices

providedthe buying price has been reduced by any preliminary charge included
therein and theselling price has been increased by anyexit or redemption charge
attributable thereto; or

(iii) if,intheopinionofthe ACD, the price obtained is unreliable or no recent traded
priceisavailableorif norecentpriceexistsorif the most recent price available
does notreflectthe ACD’s best estimate of the value of the units or shares, at a
value which, in the opinion of the ACD, is fair and reasonable.

(b) any other transferable security:
(i) ifasingle price for buying and selling the security is quoted, at that price; or
(ii) if separate buying and selling prices are quoted, atthe average of the two prices;
or
(iii) if,intheopinionofthe ACD, the price obtained is unreliable or no recent traded

priceisavailableor if no price exists or if the mostrecent price available does not
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3A.

3B.

4A.

10.

11.

reflectthe ACD’s best estimate of thevalue of the security, at a value which, in
the opinion of the ACD, is fair and reasonable;

(c) property other thanthatdescribed in sub-paragraphs (a) and (b) above, ata value which, in
the opinion of the ACD, represents a fair and reasonable mid-market price;

cash and amounts held in current, depositand marginaccounts and in other time-related deposits
shall be valued at their nominal values;

approved money-market instruments whichhave a residual maturity of less than three months and
have no specificsensitivity to market parameters, including credit risk, shall be valuedon an
amortised cost basis;

(wherea fundis ashort-term money market fund for the purposes of the FCARules and the ESMA
Guidelines)approved money-marketinstruments may be valued on anamortised cost basis;

exchange-traded derivative contracts:

(a) ifa single pricefor buying andselling the exchange-traded derivative contractis quoted, at
thatprice;or

(b) if separate buying and selling prices are quoted, at the average of the two prices;

over the counter derivative contracts shall be valued on the basisof an up-to-date market valuation
which the ACD and the Depositary have agreed isreliable or if thisis notavailable, on the basis of a
pricing model which the ACD and the Depositary have agreed;

all instructions giventoissue or cancel sharesshall be assumed to have been carried out (and any
cash paid or received) whether or not this is the case;

subject to paragraph 7 below, agreements for the unconditional sale or purchase of property
(excluding futures or contracts for differences which are not yet due to be performed and unexpired
and unexercised written or purchased options) which are in existence but uncompleted shall be
assumed to have been completed and all consequential action required to have been taken. Such
unconditional agreements need not be taken into account if they are made shortly before the
valuationtakes placeand, inthe opinionof the ACD, their omission willnot materiallyaffect the final
net asset amount;

all agreements areto beincluded under paragraph6 which are, or ought reasonably to have been,
known to the person valuing the property assuming thatall other persons in the ACD's employment
take all reasonable steps to inform itimmediately of the making of any agreement;

deductan estimated amount for anticipated tax liabilities (on unrealised gains where the liabilities
haveaccrued and are payable out of the property of the Scheme; on realised gains in respect of
previouslycompleted and current accountingperiods; and on income where liabilities have accrued)
atthatpointintimeincluding (as applicable and without limitation) anyliability for capital gains tax,
incometax, corporation tax, value added tax, stamp duty or other transfer taxes such as financial
transactions tax and stamp duty reserve tax;

deduct an estimated amount for any liabilities payable out of the scheme property and any tax
thereon, for this purpose treating periodic items as accruing from day to day;

deductthe principal amount of any outstanding borrowings whenever payable and any accrued but
unpaid interest on borrowings;

add an estimated amount for accrued claims fortax of whatever nature which may be recoverable;
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12. add any other credits or amounts due to be paid into the scheme property;

13. addasumrepresenting any interest or anyincomeaccrued due or deemed to have accrued but not
received and any stamp duty reserve tax provision anticipated to be received;

14. currencies orvaluesin currencies other than base currency of the Company or (as the case may be)
the designated currency of a fund shall be converted at the relevant valuation point at a rate of
exchangethatisnot likely to resultin any material prejudice to the interests of shareholders or
potential shareholders.

In circumstances where the accuracy of the securities data supplied by the vendor employed by the ACD for
such purposesisin question, or thereis a failure on the part of the vendor’s data delivery system, the ACD’s
data collection system, or the communication between the two, the ACD reserves the right to make use of
validated marketindices for pricing purposes. This method of pricing known as Indexation would be used in
the pricing of the funds until suchtimeasthe ACD s satisfied that theaccuracy of the data received from the
vendor is no longer in question, or until restoration of the relevant delivery or collection system, or the
communication between the two.

Allocation of Assets and Liabilities to Funds

Each fund hascredited to it the proceeds of all shares linked to it, together with the assets in which such
proceeds areinvested or reinvested andall income, earnings, profits or assets deriving from such investments.

The funds are segregated portfolios of assets and, accordingly, the assets of a fund belong exclusively to that
fund and shallnotbe used or made available to discharge (directly or indirectly) the liabilities of, or claims
againstanyother personor body, including the Company and any other fund and shall not be available for any
such purpose. Please also see the section headed “General Risks” on page 69.

Subject to the above, each fund will be charged with the liabilities, expenses, costs and charges of the
Company attributable to that fund, and within each fund charges will be allocated between classes in
accordance with the terms of issue of shares of those classes. Any assets, liabilities, expenses, costs or charges
notattributableto a particularfundmay be allocated by the ACDina manner which it believes is fair to the
Shareholders generally. This will normally be pro rata to the Net Asset Value of the relevant funds.
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APPENDIX VI

CITIBANKEUROPE PLC, UK BRANCH
LIST OF DELEGATES AND SUB-DELEGATES

Argentina The branch of CitibankNAin the Republicof Argentina

Australia Citigroup Pty. Limited

Austria CitibankEuropeplc

Bahrain Citibank, N.A., Bahrain Branch

Bangladesh Citibank, N.A., Bangaldesh Branch

Belgium CitibankEuropeplc

Benin Standard Chartered Bank Cote d'lvoire

Bermuda The Hong Kong & Shanghai Banking Corporation Limited acting through its agent,

HSBC Bank Bermuda Limited

Bosnia-Herzegovina
(Sarajevo)

UniCredit Bankd.d.

Srpska (Banja Luka)

Bosnia-Herzegovina:

UniCredit Bankd.d.

Botswana Standard Chartered Bank of Botswana Limited
Brazil Citibank, N.A,, BrazilianBranch
Bulgaria CitibankEurope plcBulgaria Branch

Burkina Faso

Standard Chartered Bank Cote D'ivoire

Canada

Citibank Canada

Chile

BancodeChile

China B Shanghai

Citibank, N.A., Hong Kong Branch (For China B shares)

ChinaB Shenzhen

Citibank, N.A., Hong Kong Branch (For China B shares)

China A Shares

CitibankChina Co Itd ( China Ashares)

China Hong Kong Stock

Citibank, N.A., Hong Kong Branch

Connect

Colombia Cititrust Colombia S.A. Sociedad Fiduciaria
CostaRica banco Nacioanal de costarica

Croatia PrivednabankaZagreb d.d.

Cyprus CitibankEurope plc,Greece branch

Czech Republic

CitibankEurope plc, organizacni slozka

Denmark CitibankEuropeplc
Egypt Citibank, N.A., Egypt
Estonia Swedbank AS
Euroclear EuroclearBank
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Finland Nordea Bank AB (publ), Finnish Branch
France CitibankEuropeplc

Georgia JSCBank of Georgia

Germany CitibankEuropeplc

Ghana Standard Chartered Bank of Ghana Limited
Greece CitibankEurope plc, Greece Branch

GuineaBissau

Standard Chartered Bank Cote D'ivoire

Hong Kong CitibankNAHong Kong

Hungary Citibank Europe plcHungarian Branch Office

Iceland Citibankis a direct member of Clearstream Banking, whichisanICSD.

India CitibankNA MumbaiBranch

Indonesia Citibank, N.A., Jakarta Branch

Ireland Citibank NA London Branch

Israel Citibank, N.A,, Israel Branch

Italy Citibank, N.A., Milan Branch

ivory coast Standard Chartered Bank Coted'lvoire

Jamaica Scotia Investments Jamaica Limited

Japan CitibankN.A. Tokyo Branch

Jordan Standard Chartered Bank Jordan Branch

Kazakhstan CitibankKasaksthanJSC

Kenya Standard Chartered Bank Kenya Limited

Korea (South) CitibankKorealInc.

Kuwait Citibank NAKuwait Branch

Latvia Swedbank AS, based in Estonia andacting through its Latvian branch, Swedbank AS

Lebanon Blominvest Bank S.A.L.

Lithuania Swedbank AS, based in Estonia andacting through its Lithuanian branch
“Swedbank” AB

Luxembourg only offered through the ICSDs- Euroclear & Clearstream

Macedonia Raiffeisen Bank International AG

Malaysia CitibankBerhad

Mali Standard Chartered Bank Coted'lvoire

Malta Citibankis a direct member of Clearstream Banking, whichisanICSD.

Mauritius The Hong Kong & Shanghai Banking Corporation Limited

Mexico Banco Nacional de Mexico, SA

Morocco CitibankMaghrebS.A

Namibia Standard Bank of South Africa Limited acting through its agent, Standard Bank

Namibia Limited
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Netherlands

CitibankEuropeplc

New Zealand Citibank, N.A., New Zealand Branch

Niger standardchartered bankcoted'ivoire

Nigeria CitibankNigeria Limited

Norway CitibankEuropePlc

Oman The Hong Kong & Shanghai Banking Corporation Limited acting through its agent,
HSBCBankOman S.A.0.G

Pakistan Citibank, N.A.Pakistan Branch

Panama CitibankNAPanama Branch

Peru Citibankdel PeruS.A

Philippines Citibank, N.A., Philippine Branch

Poland Bank Handlowy w Warszawie SA

Portugal CitibankEurope plc

Qatar The Hong Kong & Shanghai Banking Corporation Limited acting through its agent,
HSBC Bank Middle East Limited

Romania CitibankEurope plc, Dublin- Romania Branch

Russia AO Citibank

Saudi Arabia The Hong Kong & Shanghai Banking Corporation Limited acting through its agent,
HSBC Saudi Arabia Ltd.

Sengal standardchartered bankcoted'ivoire

Serbia UniCredit BankSrbijaa.d.

Singapore Citibank, N.A., Singapore Branch

Slovak Republic

Citibank Europe plcpobocka zahranicnej banky

Slovenia UniCredit Banka Sloveniad.d. Ljubljana
South Africa CitibankNA South Africa branch

Spain CitibankEurope plc, Sucursalen Espana
SriLanka CitibankNA ColomboBranch

Sweden CitibankEurope plc, Sweden Branch
Switzerland CitibankNAlondonbranch

Taiwan CitibankTaiwan Limited

Tanzania Standard Bank of South Africa acting throughits affiiliate Stanbic Bank Tanzania Ltd
Togo Standard Chartered Bank Coted'lvoire
Thailand Citibank, N.A.Bangkok Branch

Tunisia Union Internationale de Banques

Turkey Citibank, A.S.

Uganda Standard Chartered Bank of Uganda Limited
Ukraine JSC Citibank

United Arab Emirates
DFM

Citibank NA UAE

©2019 Standard Life Aberdeen

102




United Arab Emirates
NASDAQ Dubai

Citibank NA UAE

United Kingdom

CitibankNAlondonbranch

United States*

Citibank NA New York offices

Uruguay Banco Itau Uruguay S.A.

Vietnam CitibankNAHanoiBranch

Zambia Standard Chartered Bank Zambia Plc

Zimbabwe Standard Bank of South Africa Ltd. acting through its affiliate Stanbic Bank

Zimbabwe Ltd.
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APPENDIX VII
Liability Benchmark for ASI Corporate Debt Fund

The liabilitybenchmarkasat26™ June 2019is outlined inthe table below. Thereal cashflows include the
impact of expected inflation asat26™ June 2019.

Cash flow in year Benchmark Cash flow at 26/06/2019 (£)
ending December
Nominal Real

2019 1,752,174 714,091
2020 1,709,757 779,171
2021 1,725,787 813,775
2022 1,706,342 999,880
2023 1,683,823 1,163,035
2024 1,620,948 1,225,051
2025 1,648,269 1,259,347
2026 1,674,315 1,420,013
2027 1,657,642 1,375,713
2028 1,821,330 1,438,686
2029 1,860,655 1,395,537
2030 1,772,812 3,324,432
2031 1,757,440 1,481,441
2032 1,675,683 1,603,063
2033 1,608,582 1,682,539
2034 1,458,002 1,807,864
2035 1,469,922 6,417,767
2036 1,373,226 2,080,735
2037 1,386,438 2,079,692
2038 1,360,503 2,094,052
2039 1,343,806 2,190,408
2040 1,304,744 5,371,261
2041 1,271,547 2,340,223
2042 1,244,977 2,437,762
2043 1,242,357 2,560,331
2044 1,226,175 2,649,389
2045 1,209,989 5,962,840
2046 1,222,829 2,850,372
2047 1,240,513 2,953,255
2048 1,256,794 3,056,870
2049 1,286,638 3,177,438
2050 1,325,132 5,815,518
2051 1,351,655 3,436,471
2052 1,357,504 3,620,162
2053 1,396,671 3,783,838

©2019 Standard Life Aberdeen 104



2054 1,419,949 3,970,117
2055 1,420,224 4,177,389
2056 1,414,427 4,409,762
2057 1,434,666 4,633,670
2058 1,455,548 1,725,385
2059 1,477,740 282,449
2060 1,498,088 261,761
2061 1,610,640 241,161
2062 1,753,677 220,812
2063 1,779,493 200,833
2064 220,599 181,367
2065 194,045 162,511
2066 175,439 144,398
2067 155,321 131,500

Ref: Aberdeen Standard OEICV / Pros — 9 December 2019
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	(d) Regular Monthly Payments (direct debit) may not be made into this fund.
	(a) Minimum value of shares which any holder may hold (unless investing monthly in the fund).
	 £500 for Retail Shares
	 £50,000 for Institutional Shares, Platform Shares and Standard Life Shares
	(b) Minimum value of shares which may be the subject of a single purchase (unless investing monthly in the fund).
	 £500 for Retail Shares for the first purchase of shares made by a holder in a fund and £50 for any subsequent purchase of shares in that same fund made by that holder
	 £1,000,000 for Institutional Shares for the first purchase of shares made by a holder in a fund and £50,000 for any subsequent purchase of shares in that same fund made by that holder
	£500,000 for Institutional Regulated Accumulation Shares for the first purchase of shares made by a holder in a fund and £50,000 for any subsequent purchase of shares in that same fund made by that holder
	(d) Regular Monthly Payments (direct debit) may be made for Retail Shares of this fund only.
	KOREA
	OTHERS
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	AUSTRALIA
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	(a) Minimum value of shares which any holder may hold.
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