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Aberdeen Standard Investments:
Why invest in smaller companies?

01 A wealth of choice 02 Tomorrow'’s large-caps - today

Around 70% of the world’s listed companies
are small-caps'. They therefore offer
investment managers a broad, rich and
under-researched opportunity set.

Given the breadth of the small-cap universe,
many companies are poorly covered by
analysts. This means investors with strong
resources, such as ASI, can find promising
businesses before the rest of the market.

03 A history of outperformance 04 High-quality, lower risk

From 1 January 2000 to 30 June 2019, small-caps have delivered

a positive cumulative return of 203%. This compares to a 53% There is an element of risk in smaller
return for the MSCI All Country World Index (which excludes companies. However, we seek to lower that

small-caps). risk by investing in high-quality companies

- that can sustain profitable growth over the

200 M. longer term.
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223222232322222232232323232 diversification benefits have the potential to

I MSCIACWorld ($) | MSCI AC World Small Cap ($) ” spread investment risk even further.

Source: Thomson Reuters DataStream, 01 January 2000 to 30 June 2019 in USD.
Past performance is not a guide to future results.

06 Why ASI for small-caps?

We have a long track record of outperformance across our wide range of small-cap strategies. Research-intensive stock selection has
driven this performance (see overleaf). With managers and analysts based around the world, we have strong coverage of the

small-cap universe. Our scale ensures premium access to the companies in which we invest. This gives us an advantage in this
hard-to-research sector.

Three stats:?
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outperformance since 2000 $15bn ASI's small-cap AUM ¢.1,000 equity professionals around
the world
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ASI Small Cap - Performance of key strategies
Ability to generate alpha

European Smaller Companies
(01 October 2007) (%)
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+6.23%
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SLI European Smaller
Companies Fund

FTSE Small Cap Developed Europe

Global Smaller Companies
(10 January 2018) (%)

+6.48%
4 p.a.

SLI Global Smaller Companies Fund MSCI AC World Small Cap

US Smaller Companies
(01 November 2008) (%)

+2.98%
p.a.

AG - North American Smaller Russell 2000

Companies Fund

Japanese Smaller Companies
(01 January 2006) (%)
5

+2.22%
p.a.

0

AG - Japanese Smaller Companies Fund MSCI Japan Small Cap

Emerging Market Smaller Companies
(01 May 2007) (%)

+3.22%
6 p.a.

AG - Emerging Markets
Smaller Companies Fund

MSCI Emerging Markets
Small Cap

Asia ex Japan Smaller Companies
(01 June 2004) (%)

14

+4.78%
12 p.a.

MSCI AC Asia Pacific
ex Japan Small Cap Index

AG - Asian Smaller
Companies Fund

Source: Aberdeen Standard Investments, BPSS, Thomson Reuters DataStream, gross, arithmetic returns since inception, USD, 30 June 2019. “AS” stands for the Aberdeen Standard SICAV |
fund range. Past performance is not a guide to future results. The returns provided do not reflect the initial sales charge and, if included, the performance shown would be lower.

"Source: stocks in MSCI ACWI Small Cap as a percentage of stocks in MSCI ACWI Small Cap and MSCI ACWI.

2 Source: Aberdeen Standard Investments, 30/06/2019.
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Annual returns (in %) to 30/06/2019

03

2019 2018 2016 2015 2014
AS SICAV | - Asian Smaller Companies | Acc USD 2,03 1,76 16,71 -11,07 -6,42
MSCI AC Asia ex Japan Small Cap TR USD -7,69 6,91 15,92 -14,70 5,26
AS SICAV | - EM Smaller Companies | Acc USD 1,71 -3,38 10,61 -3,64 777
MSCI EM (Emerging Markets) Small Cap TR USD -18,30 34,22 2,56 -6,57 1,34
AS SICAV | - Japanese Smaller Co | Acc JPY -4,92 16,74 1713 -3,10 13,90
MSCI Japan Small Cap TR USD -9,48 14,53 20,08 3,51 7,38
AS SICAV | - NA Smaller Co | Acc USD -0,72 10,00 16,36 8,66 11,51
Russell 2000 TR -3,31 17,57 24,60 -6,73 6,49
Source: Lipper, Basis: Total Return, NAV to NAV, net of annual charges, gross income reinvested, USD.
Past performance is not a guide to future results.
2019 2018 2017 2016 2015
SLI Glo SICAV European Smlr Companies D Acc EUR -2,51 17,95 25,84 -2,65 1,25
FTSE Developed Europe Small Cap TR -5,59 10,71 27,48 -9,57 -2,90
SLI Glo SICAV Global Smaller Companies D Acc EUR -5.22 - - - -
MSCI ACWI Small Cap TR GBP -2,52 - - - -

Source: Lipper, Basis: Total Return, NAV to NAV, net of annual charges, gross income reinvested, USD.

Past performance is not a guide to future results.

The comparator shown may be used for risk monitoring and portfolio construction purposes, as well as to provide a performance comparator; it is
not an integral part of the Objective and Investment Policy for the fund and should not be considered as such.



Important Information

Risk factors you should consider before investing:
* The value of investments and the income from them can go down as well as up and investors may get back less than the amount
invested. Past performance is not a guide to future results.

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

* The shares of smaller companies may be less liquid and more volatile than those of larger companies.

* The use of derivatives carries the risk of reduced liquidity, substantial loss and increased volatility in adverse market conditions, such as
a failure amongst market participants. The use of derivatives may result in the fund being leveraged (where market exposure and thus
the potential for loss by the fund exceeds the amount it has invested) and in these market conditions the effect of leverage will be to
magnify losses. The fund does not make extensive use of derivatives.

More details of the risks applicable to the funds can be found in the Key Investor Information Document (KIID) and Prospectus, both of
which are available on request or at our website aberdeenstandard.com.

Other important information

Aberdeen Standard SICAV | are sub-funds Luxembourg-domiciled UCITS funds, incorporated as a Société Anonyme and organised as a Société d’'investissement a
Capital Variable.

Standard Life Investments Global SICAV is an umbrella type investment company with variable capital registered in Luxembourg (no. B78797) at 2-4, rue Eugéne
Ruppert, L-2453 Luxembourg, Grand Duchy of Luxembourg.

The information contained in this marketing document is intended to be of general interest only and should not be considered as an offer, investment
recommendation or solicitation, to deal in the shares of any securities or financial instruments. It is not intended for distribution or use by any person or entity who
is a citizen or resident of or located in any jurisdiction where such distribution, publication or use would be prohibited.

Before investing, investors should consider carefully the investment objective, risks, charges, and expenses of a fund. This and other important information is
contained in the prospectus, which can be obtained from a financial advisor and are also available on www.aberdeenstandard.com. Prospective investors should
read the prospectus carefully before investing. Subscriptions for shares in the fund may only be made on the basis of the latest Prospectus and relevant Key Investor
Information Document (KIID) which can be obtained free of charge from www.aberdeenstandard.com or:

In Switzerland for Standard Life Investments funds from the representative in Switzerland: Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva,
Switzerland, web: www.carnegie-fund-services.ch. or from the Swiss Paying Agent, Banque Cantonale de Genéve, 17, quai de I'lle, CH-1204 Geneva. The last share
prices can be found onwww.fundinfo.com.

In Switzerland for Aberdeen Standard funds (“AS”) these documents along with the Fund'’s articles of association can be obtained from the Fund’s Representative
and Paying Agent, BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, CH 8002 Zlrich, Switzerland (Tel. 058 212 63 77).

In Germany from Aberdeen Standard Investments AG, Bockenheimer Landstral3e 25, D-60325 Frankfurt am Main or from the Paying Agent - for Aberdeen funds
Marcard, Stein & Co. AG, Ballindamm 36, D-20095 Hamburg, for Standard Life Investments funds Deutsche Bank AG, Taunusanlage 12, 60325 Frankfurt am Main
- and on www.aberdeenstandard.de.

In Austria for Aberdeen Standard funds (“AS") from the Fund'’s Representative and Paying Agent Raiffeisen Zentralbank Osterreich Aktiengesellschaft, Am Stadtpark
9, A-1030 Wien and on www.aberdeenstandard.at

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

FTSE International Limited (‘FTSE’) © FTSE 2019. ‘FTSE®' is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited
under licence. RAFI® is a registered trademark of Research Affiliates, LLC. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors.
Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/or FTSE ratings or underlying data. No further distribution of
FTSE Data is permitted without FTSE's express written consent.

In Spain STANDARD LIFE INVESTMENTS GLOBAL SICAV and ABERDEEN GLOBAL SICAV are registered with Comision Nacional del Mercado de Valores under numbers
814 (SLI) and 107 (AAM).

Issued in Austria, France, Germany, Ireland, Luxembourg, Netherlands and Spain by Aberdeen Standard Investments Luxembourg S.A. 35a, Avenue J.F. Kennedy,
L-1855 Luxembourg. No. S00000822. Authorised in Luxembourg and regulated by CSSF.

Issued in Switzerland by Aberdeen Standard Investments (Switzerland) AG (“ASIS”). Registered in Switzerland No. CHE-114.943.983. Registered Office: Schweizergasse
14,8001 Zurich. Authorised by the Swiss Financial Market Supervisory Authority (FINMA).
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