Changes to UK Investment Funds -
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Investment objective & policy changes - Standard Life Investments Global
Real Estate Fund (to be renamed ASI Global Real Estate Fund)

Investment objective

Investment policy

Existing

Proposed

Existing

Proposed

Objective & Investment Policy

The objective of the Scheme is to provide
income, with some capital appreciation over
the longer term.

The current policy of the Scheme is to invest
predominantlyinglobal commercial property
and property-related equities, property
investment companies, other property
collectiveinvestment schemes andcash.

Potentiallyatanytime up to 80% of the
Scheme’s assets may be held inimmoveable
property.

Non-Sterling denominated assets may be
hedged backto Sterling.

To generate income and some growth over the
longterm (5 years or more) by investingin
global commercial property markets.

Performance Target: To exceed the return of
the MSCI Global Custom Property/MSCI World
Real Estate Custom Index 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
promisethat they will achievethe
performance target.

The ACD believes thisis anappropriatetarget
for the fund based on the investment policy of
the fund and the constituents of the index.

See existinginvestment objective.

Portfolio Securities

The fund invests at least80% in global
commercial property and property-related
equities (company shares) with the potential
for up to 100% to be held in commercial
property atany time.

e The fund may alsoinvestindirectlyin
commercial property through investment
vehicles such as quoted and unquoted
property companies or funds (including those
managed by Aberdeen Standard Investments).
¢ The fund may alsoinvestin money-market

instruments, andcash.




Management Process

e The management team use market research
andtheir discretion (active management) to
identify investments that are expected to
benefit from changes in property prices and
property improvements. They will maintaina
diverseassetmix at country and sector level.

* Inseeking to achieve the Performance
Target, the MSCI Global Custom
Property/MSCI World Real Estate Custom
Index is used as a reference pointfor portfolio
constructionand as a basis for settingrisk
constraints. Dueto the activenature of the
management process,the Fund’s performance
profilemay deviate significantly fromthat of
the MSCO Global Custom Property/MSCI
World Real Estate Custom Index.

* Non-Sterling denominated assets will
typically behedged backto Sterlingto reduce

exposure to currency rate movements.

* Pleasenote: Selling property canbe a
lengthy process soinvestors inthe fund should
be awarethat, incertain circumstances, they
may not be ableto sell their investment when

they want to.

Derivatives and techniques

¢ The fund may use derivatives to reduce risk,
reduce costand/or generate additionalincome
or growth consistentwith the risk profile of
the fund (often referred to as “Efficient
Portfolio Management”).

e Where derivatives areused, this would

typically beto maintain allocationsfollowinga




significantinflowinto the fund or to manage
currencyrisk.

Aberdeen Standard Investments is a brand of the investment businesses of Aberdeen Asset Management and Standard Life Investments.

Aberdeen Standard Fund Managers Limited is registered in England and Wales (740118) at Bow Bells House, 1 Bread Street, London EC4M 9HH. Aberdeen Standard Fund Managers Limited is authorised and regulated by the Financial
Conduct Authority.
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