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IMPORTANT INFORMATION
FUND CHANGES

Dear Investor
Please read this letter carefully as it contains important information regarding forthcoming changes to some of our funds.

The London Interbank Offered Rate, LIBOR, is a benchmark interest rate that is widely used across the world. It is the
interest rate at which banks lend tc each other and it underpins many maortgages, loans and financial desivatives. LIBOR wilt
no longer be published after the end of 2021 and this means that the financial services industry must take significant steps
to prepare for it and any other LIBOR linked benchmark interest rate, such as London Interbank Bid Rate ((“LIBID") the rate
at which banks are willing to borrow Eurocurrency deposits), to be remaved from funds, investments and legal agreements.

As aresult of the phasing out of LIBOR and its linked benchmarks, we will be making the following change in respect of the
below funds, some or all of which, you are invested in;

AS| Global Absolute Retum‘ Strategies Fund
AS| Diversified Core Growth Fund
AS| Diversified Income Fund
AS| Target Return Bond Fund

AS| Sterting Money Market Fund

[n this letter, when we say 'we’ or 'us’, we mean Aberdeen Standard Fund Managers Limited.
Change in Investment Objective

As aresult of the phasing out of LIBOR, we are making changes to the performance target, in the investment objective of
your fund, which is used to measure the performance of your fund, which are outlined below. It is important to stress that
this does not impact how the fund is actually managed, and therefore does not change the current value of your
investment, the fund’s risk profile nor the amount you may receive at the end of your investment.

The performance target on your fund is proposed to change from referencing LIBOR or LIBID, as applicable, to referencing
the Sterling Overnight Index Average ("SONIA”). SONIA is the replacement rate proposed by industry working groups and
is administered by the Bank of England. Differences in LIBOR/LIBID and SONIA calculation methodologies may mean that
the fund shall compare slightly more favourably against the previous target, however we consider SONIA to be & similar
and appropriate measure for each fund. The change in target will be effective from 1 October 2021,

Aberdeen Standard Fund Managers Limited
PO Box 12233 Chelmsford CMSS 2EE
Telephone UK: 0345 113 6966 Int: +44 (0)1268 44 5488 aberdeenstandard.com

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



6 Month GBP LIBOR + 5% p.a. (Over SONIA + 5% p.a.
AS1 Global Absolute Return Strategies Fund rolling 3 year periods {Over rolling 3 year periods
before charges) before charges)
AS| Diversified-Core Growth Fund 1™ GBP LIBOR + 4.5% SONIA + 4.5%
ASI Diversified Income Fund ™ GBP LIBOR +5% SONIA +5%
AS| Target Return Bond Fund 3M GBP LIBOR + 3% SONIA + 3%
ASI Sterling Money Market Fund 7 Day GBP LIBiD SONIA

See Appendix One for full details of the change.

See Appendix Two for details of the ISINs and unit/share classes impacted by all the changes set out in this letter.
The minimatl costs for the aforesaid changes will be borne by the relevant fund, where permitted in line with the prospectus
for the relevant fund

If you would like to know more about LIBOR (/LIBID) and why it will no longer be published, further information is available
on our website — https://www.aberdeenstandard.com/en/insights-thinking-aloud/the-journey-away-from-libor.

Do 1 need to take any action?

No. This letter is for information only and the change to the performance target will be impiemented on 1 October 2021
and relevant fund documentation will be updated automatically to reflect this change.

Customer Services

if you have any questions about the contents of this letter you can contact us as follows:

Telephone: 0345 113 6966

Email: custormer.services@aberdeenstandard.com
Website: aberdeenstandard.com

Yours faithfully,

%%'ﬁw /ﬁ/ tdﬁ@’(b

Aron Mitchell, Director
Aberdeen Standard Fund Managers Limited

We may record telephone calls for training purposes and to improve our service to you.



Appendix One — Investment Objective sections changing

AS| Global Absolute Return Strategies Fund

Current investment Oblective

Post Change investment Obiective

Investment Objective

To generate a positive absolute return over the medium to long
terrm {3 to 5 years or more) irrespective of market conditions,
whilst reducing the risk of losses. Invested capital is however
at risk and there is no guarantee that the objective will be
attained over any time period.

Performance target. To exceed the return of 6 month GBP
LIBOR plus 5% per annum, evaluated over rofling 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.

6-month GBP LIBOR has been chosen as a proxy for the
return on cash deposits.

Investment Objective

To generate a positive absolute return over the medium to long
term (3 to 5 years or more) irrespective of market conditions,
whilst reducing the risk of losses. lnvested capital is however
at risk and there is no guarantee that the objective will be
attained over any time period.

Performance target. To exceed the return of SONIA plus 5%
per annum, evaluated over roffing 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.

SONIA is currently used as a proxy for the return on cash
deposits.

AS| Diversified-Core Growth Fund

Current Investment Objective

Post Change Investment Obijective

Investment Objective

To generate a positive return through capital growth and
some income over the fong terrm (a period of § years or more)
by investing in a globally diversified portfolio of assets.
invested capital is however at risk and there is no guarantee
that the objective will be attained over any time period.

Performance Target. To exceed the return on cash deposits
(as currently measured by 1 Menth GBP LIBOR) by 4.5% per
annum over rolfing five year periods (before charges). The
Performance Target is the level of performance the
management team hopes to achieve for the fund. There is
however no certainty or promise that they will achieve the
Performance Target.

The Performance Target has been chosen as a proxy for the
return on cash deposits.

Investment Objective

To generate a positive return through capital growth and
some income over the long term (a pericd of 5 years or more)
by investing in a globally diversified portfolio of assets.
Invested capital is however at risk and there is no guarantee
that the objective will be attained over any time period.

Performance Target: To exceed the return of SONIA by 4.5%
per annum over rolling five year periods (before charges). The
Performance Target is the level of performance the
management team hopes to achieve for the fund. There is
however ne certainty or promise that they will achieve the
Performance Target.

SONIA is currently used as a proxy for the return on cash
deposits.




ASI Diversified Income Fund

Current Investment Objective

Post Change investment Objective

Investment Objective

To generate a positive return through income and some capital
growth over the /ong ferm (5 years or more) by investing in a
globally diversified portfolio of assets whilst reducing the risk of
losses. Invested capital is however at risk and there is no
guarantee that this will be attained over any time period.

Performance Target. To exceed the retun of 1 Month GBP
LIBOR by 5% per annum over rolling five 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.

1 Month GBP LIBOR has been chosen as a proxy for the return
on cash deposits.

Investment Objective

To generate a positive return through income and some capital
growth over the /ong termn (5 years or more) by investing in a
globally diversified portfolio of assets whilst reducing the risk of
losses. invested capital is however at risk and there is no
guarantee that this wilt be attained over any time period.

Performance Target To exceed the return of SONIA by 5% per
annum over rolling five 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.

SONIA has been chosen as a proxy for the return on cash
deposits.

ASI Target Return Bond Fund

Current Investment Objective

Post Change Investment Objective

investrent Objective

To generate a positive return over roffing 12-month periods in
all market conditions by investing in government and corporate
bondsissued anywhere in the world. Invested capital is however
at risk and there is no guarantee that this positive return will be
attained over any time period.

Perforrance Target: To exceed the return of the 3 Month GBP
LIBOR plus 3% per annum (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.

3 Month GBP LIBOR has been chesen as a proxy for the return
on cash deposits.

Investment Objective

To generate a positive return over rofling 12-month periods in
all market conditions by investing in government and corporate
bondsissised anywhere in the world. Invested capital is however
at risk and there is no guarantee that this positive return will be
attained over any time period.

Performance Target To exceed the return of the SONIA plus
3% per annum (before charges). The Performance Targetis the
tevel 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.

SONIA has been chosen as a proxy for the return on cash
deposits.

ASI Sterling Money Market Fund

Current Investment Objective

Post Change nvestment Objective

investment Objective

The fund aims to generate income and preserve some capital
over the short term (2 years or less} by investing in cash deposits
and money market instruments.

Performance Target: The fund targets a return equivalent to 1
Week GBP LIBID. 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. 1 Week GBP LIBID has been
chosen as a proxy for the return from cash deposits.

Investment Objective

The fund aims to generate income and preserve some capital
over the short term (2 years or less) by investing in cash
deposits and money market instruments.

Performance Target: The fund targets a return equivalent to
SONIA. 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.

SONIA has been chosen as a proxy for the return from cash
deposits.






