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abrdn

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. IF IN DOUBT, PLEASE SEEK PROFESSIONAL ADVICE.

30 June 2022
Dear Shareholder,

ABERDEEN STANDARD SiCAV |

We are writing to inform you of the changes that the Board of Directors of Aberdeen Standand SICAV |
{the “Company”) proposes to make to the Company and its sub-funds (the “Funds’) with effect from
1 August 2022 (the “Effective Date”). The principal proposed changes are detailed in this letter.

Capitalised terms used in this lefter shaill hawe the same meaning ascribed to them in the latest
wersion of the prospectus of the Company unless the context otherwise requires.

Promoting £5G and Sustainable Funds

abrdn, through its Investment Managers, is committed to continuously reviewing its range of Funds to
ensure that they continue fo meet client requirements as they dewelop and change ower time
Recentiy there has been idertified a clear increase in client focus on Environmental, Social and
Gowemance (‘ESG”) issues and wider sustainability,

Integrating ESG considerations is akey part of abrdn’s investment process for alt of the Funds and as
part of this process we are now looking to make changes to the following Funds to either (i) further
promote the Fund's ESG characteristics or (i) shift to being run as a sustainable fund.

1. Conversion of Aberdeen Standard SICAV | — Global Innovation Equity Fund and Aberdeen
Standard SICAV | — North American Smaller Companies Fund into Promoting ESG Funds
and associated changes to their investment objective and policy

Aberdeen Standard SICAV | - Globd Innovation Equity Fund and Aberdeen Standard SICAV | -
North American Smaller Companies Fund will be reshaped as Promoting ESG Funds (as defined
hereafter) with effect from the Effective Date. “Promoting ESG Funds” incorporate negative
screening based on ESG factors and societal noms. In addition, securities with the highest ESG
risks are screened out via abrdn’s ESG House Score along with quantitative and qualitative
inputs and asset class specific screens. These Funds will dso have explicit portfolio ESG targets
as set out in their new investment objectives and policies.

Alongside these changes, the investment objective of Aberdeen Standard SICAV | — Gioba
innovation Equity Fund will also be updated as a point of consistency to state that at least 70%,
as opposed to the previously stated two thirds, of the Fund's assets will be invested in equities
and equity related securties of companies of all sizes whose business models are focused on
and/or benefit from all forms of innovation. In addition, it will also be clarified that these securities
may also be listed on stock exchanges of Emerging Markets which was already the case, as
supported by the specific risk factors highlighted for the Fund in the Prospectus, but is now being
specifically highlighted in the investment policy as well.

Similarly, the investment objective and policy of Aberdeen Standard SICAV | — Noth American
Smaller Companies Fund will also be updated as a point of consistency to state that 70%, as
opposed to the prevously stated two thirds, of the Fund's assets wifl be invested in small
capitalisation equities and equity related securities. These equities and/or related securities will
not just be of companies in the United States of America (USA) but will also include Canada,
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Aberdeen Standard

which was always the case given the North American focus of the Fund as also evidenced by its
name but is now being specifically clarified. The focus of the Fund remains the USA, therefore
drawing out that assets invested in companies fisted, incorporated or domiciled in Canada are
not expected to exceed 20%. Furthemore, the definition of small capitalisation companies will be
updated to mean stock having a market capitalisation less than the 10th percentile stock of the
overall US market, viewed as a proxy for how small capitaisation companies are defined within
the benchmark.

2. Name change and conversion of Aberdeen Standand SICAV | — Asia Pacific Equity Fund
into a Sustainable Fund and associated changesto its investment objective and policy

Aberdeen Standard SICAV | - Asia Pacific Equity Fund will, with effect from the Effective Date,
be reshaped as a Sustainable Fund {as defined hereafter) and will alsc be renamed as
“Aberdeen Standard SICAV | — Asia Pacific Sustainable Equity Fund”. A “Sustainable Fund”
incorporates all the features of the Promoting ESG Funds noted above, but dso applies certain
additional screening. Sustainable Funds also screen out a greater number of securities with the
highest ESG risks via abrdn's ESG House Score along with quantitative and qualitative inputs
and asset class specific screens.

To align with the applicable Asia Pacific Sustainable Equity Investment Approach, the investment
objective and policy of Aberdeen Standard SICAV | — Asia Pacific Equity Fund will be updated to
clarify that 90%, as opposed to the previously stated two-thirds, of the Fund's assets will be
invested in equities and equity-related securities of listed, incorporated or domiciled in Asia
Pacific countries (excluding Japan) or companies that derive a significant proportion of ther
revenues or profits from Asia Pacific countries (exciuding Japan} operations; or hawe significant
proportion of their assets there.

It is also worth noting that the aforementioned Funds may now use financia derivative instruments for
investment purposes (other than for hedging and/or to manage foreign exchange risks), even if it is
expected that their use will be very limited.

The aforesaid changes do not aiter the risk profile of the Funds.

The following table summarises the Funds that are changing at the Effective Date and the category of
change. It also sets out the SFDR classification and estimated rebalancing costs as further described
below.

SICAV | - Asia B leasan 0.01% | Sustainable | Article 6 | Article 8
Pacific Equity Fund | oCme Sustainable

Equity Fund
Aberdeen Standard No
SICAV |- Global rebalancing | Promoting X .
Innovation Equity | N© Change o ESG Article 6 | Article 8
Fund chargeable
Aberdeen Standard No
SICAV |- North rebalancing | Promoting . .
American Smaller No Change costs ESG Articie 6 Article 8
Companies Fund chargeable

Details of the new investment objective and pdicy for the aforementioned Funds can be found in
Appendix 1 and the investment approach documents canbe found at www.abrdn.com.
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Portfolio Rebalancing

Shareholders are informed of the associated cost impact of the rebalancing of the portfolics with the
estimated amounts as set out in the table abowe (including spreads, commissions and taxes). Such
costs will be borne by each Fund. Any additional cost associated with the rebalancing of the portfolios
(such as legal, regulatory or administrative costs) will be bome by a group company of abrdn plc.

Please note that it is intended that the Funds will become fully compliant with their new investment
mandates as described abowe (the “New Investment Mandates”) as soon as practicably possible but
in all cases this is not expected to exceed 1 calendar month, following the Effective Date the
“‘Rebalancing Period”). Shareholders should be aware that during the Rebalancing Period, the
Investment Manager may need fo adjust the relevant Fund's portfolio and asset dlocation in order to
implement the New Investment Mandates. As such, the Funds may nat fully adhere to the New
Investment Mandates applicable to the refevant Funds during this brief period.

SFDR

All of the Funds impacted will from the Effective Date be classified as Article 8 under the EU's
Sustainable Finance Discicsure Regulation (“SFDR”), with those changing classification, changing
from Article 6 as shown in the table abowe. Aticle 8 funds are those that promote sccial and/or
environmental characteristics, invest in companies that follow good governance, give binding
commitments but do not hawve a sustainable investment objective.

Rights of Shareholders

Shareholders affected by the changes mentioned above who feel that they no longer meet their
investment requirements may request redemption or switching of their Shares, free of any applicable
redemption and/or subscription charges, until 13:00 hours Luxembourg time on 29 July 2022.

Prospectus

The changes detailed in this letter will be reflected in a new prospectus to be dated 1 August 2022
The relevant Key Investor Information Documents will be updated accordingly.

Your Board of Directors accepts responsibility for the accuracy of the information contained in this
letter. To the best of the knowledge and belief of your Board of Directors {who have taken reasonable
care to ensure this is the case) the information contained in this letter is in accordance with the facts
and does not omit anything likely to affect the importance of such information.

If you have any questions or would like any further information please contact us at our registered
office or, alternatively, call one of the following Shareholder Senice Centre helplines:

Europe (excluding UK) and re st of the World +352 46 40 10 820

UK +44 1224 425 255
Asia +65 6395 2700

Your Board of Directors believes that the changes are fair and reasonable and are in the best
interests of Shareholders,

Yours faithfully,

L Py L‘f 2
;" o gg_' i
ﬁ;ﬁ -}é{g ,‘?E }
« 2T
ian Boyland

For and on behaif of
the Board of Directors — Aberdeen Standard SICAV |

Aberdeen Standard SICAV 1
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Appendix 1 - New investment objectives and policies

1. ABERDEEN STANDARD SICAV |~ ASIA PACIFIC SUSTAINABLE EQUITY FUND
Investment Objective and Policy

The Fund's investment objective is long term tofal retum o be achieved by investing at least 90% of the Fund's assets in
equifes and equity-related securites of companiesfisted, incorporated or domiciled in Asa Padfic counties (exciuding Japan)
or companies that derive a significant proporion of their revenues or profits from Asia Padific counties {excluding Japan)
operations; or have significant proportion of their asseis there.

The Fund may invest up to 30% of its net assets in Mainland China equify and equity-related secudtes, although oniy up to
20% of its net assets may be invested diredly through available QFI regime, the Shanghai-Hong Kong and Shenzhen-Hong
Kong Stock Connect programme or by any other available means.

The Fund is actively managed. The Fund aims to outperform the MSCt AC Asia Pacific ex Japan index (USD) benchmark
before charges.

The benchmark isalso used as a reference point for portfolio construction and as a bas's for setting risk congtraints, bul does
notincerporate any sustainable criteria.

in order to achiewe its objective, the Fund will take posiions whose weightings diverge from the benchmark and may invest in
securities which are notinduded in the benchmark The investments of the Fund may deviate significantly from the components
of and their respective weighfings in the benchmark Due fo the aclive and sustainable nature of the management process, the
Fund's performance profile may deviate significantly from thatof the benchmark

The Fund promotesenvironmental and social characterigtics but doesnot have a sustainable investmentobjective.
Investment in all equity and equity-related securitieswill follow abrdn’s "Asta Pacific Sustainable Equity Investment Approach”.

Through the appiication of this approach the Fund targets an ESG rating that is equal o or better, and a meaninghily lower
carbon intensity, than the benchmark

This approach utilises abrdn’s equity investment process, which enables portiolio managers to quatitatively identify and focus
investment in sustainable leaders and improvers. Sustainable leaders are viewed as companies with the best in dass ESG
credentials or products and services which address global environmental and societal challenges, whilst improvers are typicaily
companieswith average govemance, ESG management practicesand disclosure with potential forimprovement.

To complement fhis research, the abrdn ESG House Score is used fo quantitatively identify and exdude those companies
exposed to the highest ESG risks. Addifonally, abrdn apply a set of company exdusions which are related to the UN Glebal
Compact, Norges Bank Investment Management (NBIM), Weapons, Tobacco, Gambiing, Themna! Coal, Gil & Gas and
Electridty Generation. More detail on tis overall pocess is captured within abrdn’s "Sustainable Equity Investment Approach”,
which ispublished at www.abrdn.com under "Sustainable Investing”.

Engagement with extemal company management feams is used to evaluak the ownership structures, govemance and
managementquality of those companiesin orderto inform portfolio construction.

The Sustainable Equity investment Approachreducesthe benchmarkinvestable universe by a minimum of 20%.
Financial denvative indruments, money-market instrumentsand cash may not achere to thisapproach.

The Fund may ullise financial derivative instruments for hedging andlor investment purposes, or I manage foreign exchange
risks, subject o the condifons and within the limits laid down by appiicable laws and regulations. The use of deiivatives for
hedging and/or investment purposes is expected to be very imited, mainly in those cases where there are significant inflows
into the Fund so that cash can be invested while the Fund'sinvestmentsin equity and equity related securitiesismaintained,

Where Share Classes are denominated in a currency other than the Base Currency of the Fund, a currency spedfic benchmark
will typicaliy be used for perfomance compainson puposes. Thiswill either be the benchmark of the Fund expressed in another
cumency or a diferent cumency specific benchmark with similar characteristics. Benchmarks applicable © such Shar Classes
are disclosed in the relevant KHD.

Base Currency: US Doliars.

Investment Manager: Aberdeen Asset ManagersLimied

SubdnvestmentManager: abrdn AsiaLimited

investment Process: Active Equities—VailueslLed Invesing

investor Profile: This Fund provides exposure to stocks across the Asia Padfic region and may be suitable for
investors seeking capital appredaton opporunities through equity investments which comply

with the Fund's Sudainable iInvestment process. Since the Fund is diversified across a number
of markets, it may be suitable for investors who are looking for a stand-alone regional equity

Aberdeen Standard SICAV |
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investment, Bue © the traditionaily volatie nature of share prices and the additional country
and cureney risks, the investorislikely to have a long-term investmenthorizon.

2. ABERDEEN STANDARD SICAV | - GLOBAL INNOVATION EQUITY FUND

Investment Objective and Policy
The Fund's investment objective is long term total retum to be achieved by invedting at least 70% of the Fund's assets in

equilies and equity-related securites of companies of all sizes whose business models are focused on and/or benefit from all
forms of innovation, listed on globai stockexchangesincluding Emerging Markets.

The Fund tooks to invest in the impact of innovation by breaking it into five piliars: How we live, How we make, How we save
and spend, How we work and How we piay, which are key pillars of human activity. By considering the impad of innovaton via
the five pillars, the Fund then fooks to invest in companies that are using innovation o "improve” teit businesses, "disupt”
existing businessesand "enabie"innovationto ocour.

The Fund is actively managed. The Fund aims to cutperform hhe MSCIAC World Index (USD) benchmark before charges. The
benchmark is also used as a reference point for portfolio construcion and as a basis for setting risk constraints, but does rot
incorporate any sustainable criteria.

In orderto achiewe its objecive, the Fund will take posions whose weightings diverge from the benchmark and mayinvest in
securities which are not induded in the benchmark The investments of the Fund may deviate significantly from the components
of and their respective weightngs in the benchmark Due fo the actve nature of the management process, the Fund's
performance profile may deviake significantly from that of the benchmark.

The Fund promotesenvironmental and social characteristics but does not have a sustainableinvestmentobjective.
Investmentin all equity and equity-related securities wilk follow the abrdn "Global Innovation Promoting ESG Equity Investment
Approach”,

Through the applicaion of this approach the Fund targets an ESG rating that is equat 1o or better, and a meaningfully lower
carbonintensily, than the benchmark

This approach ufilises abrdn's equity investment process, which enables portiolio managers to qualitatively identify and avoid
ESG laggards. To complement $his research, the abrdn ESG House Score is used to quanfitatively identify and exclude tose
companies exposed to the highest ESG risks. Addifionally, abrdn apply a set of company exdusions which are related to the
UN Global Compad, Controversial Weapons, Tobacoo Manufacturing and Themnal Coal, More detail on this overall process is
caplured within abrdn’s "Global Innovation Promoting ESG Equity Investment Approach”, which is published at www.abrdn.com
under "Sustainable Investing".

Engagement with extemal company management teams is used to evaluake the ownership structures, govemance and
managementquality of those companiesin crderto inform portfolio construction.

Financiaidenvative instruments, money-market instrumentsand cash may notadhere to thisapproach.

The Fund may utilise financiai derivative instrumenis for hedging and/or investment purposes, or © manage foreigh exchange
fisks, subject io the conditions and within the limits laid down by applicable laws and regulations. The use of desfvatives for
hedging and/or investment purposes is expeded to be very imited, mainly in those cases where there are significant infilows
into the Fund so that cash can be invested while the Fund'sinvesimentsin equity and equity related securitiesismaintained.

Where Share Classes are denominated in a currency other than the Base Cumency ofthe Fund, a currency spedific benchmark
will typically be used for performance compaiison puposes. This will either be the benchmark of the Fund expressed in another
currency or a different curmency specific benchmark with simitar characteristics. Benchmarks applicable & such Share Classes
are disclosed in the relevant KHD.

Base Currency: US Dollars.

Investment Manager: Aberdeen Asset ManagersLimifed
SubJdnvestmentManager: abrdninc.

investment Process: Active Equities-Themalc

Investor Profile: This Fund provides broad access to giobal stock markets and may be suitable for investors
seeking tong temn total retums through equity investments which comply with the Fund's
Premoting ESG Investment process. Investors are likely to hold this Fund as a standalone
giobal equity investment or as part of a wider diverdfied portfolio. investors should have a long
term investment horizon.
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3. ABERDEEN STANDARD SICAV - NORTH AMERICAN SMALLER COMPANIES FUND

Investment Objective and Policy

The Fund’s investment objective is long tem total retum to be achieved by investing atleast 70% of the Fund’s assetsin smail
capitalisation equifes and equityrelaled secuities of companies listed, incorporated or domidled in the United Sktes of
Amerdca (USA) or Canada or companies that derive a significant proporion of their revenues or profits from US or Canadian
operationsorhave a sgnificantproportionof their assets there.

Investment in companies{isted, incorporated or domiciled in Canada isnot expected to exceed 20%

Smalt capitalisation companiesare defined as any stock having a maret capitaiisation less than the 10 percentile stock of the
overall US market.

The Fund is actiwely managed. The Fund aims to oufperformn the Russe!l 2000 Index (USD) benchmark before charges. The
benchmark is alse used as a reference point for porifdlio construction and as a basis for setting risk constraints, but does not
incorporate any sustainablecriteria.

in order to achiewe its objective, the Fund will take posions whose weighings diverge from the benchmark and may invest in
securities which are notinduded in the benchmark The investments of the Fund may deviate significantly from the components
of and their respeciive weighings in the benchmark. Due to the aclive nature of the management process, the Fund's
performance profitemay deviate significantly from that of the benchmark.

The Fund premotesenvironmental and social characteristicsbut doesnothave a sustainableinvestmentobjective.
Investmentin all equity and equity-related securities will follow the abrin "North Amescan Smaller Companies Promoting ESG
Equity investmentApproach”.

Through the application of this approach the Fund targets an ESG rating that is equal o or better, and a meaningfily tower
carbon intensity, than the benchmark

This approach ufilises abrdn's equity investment process, which enables portiofio managers to qualiaively identify and awid
ESG laggards. To complement his research, the abrdn £SG House Score is used to guanitatively identify and exclude those
companies exposed lo the highest ESG risks. Additonally, abrdn apply a set of ocompany exdusions which are related to the
UN Giobai Compact, Controversial Weapons, Tobacom Manufacturing and Thermal Coal. More detail on thisoverall processis
captired within abrdn's "North Amesican Smaller Companies Promoiing ESG Equity nvesiment Approach®, whichis published
atwww.abrdn.com under "Sustainable investing”.

Engagement with extemal company management teams is used to evaluake the ownership structures, govemance and
managementquality of those companiesin orderto inform portfolio constnuction.

Financial derivative ingruments, money-marketinstumentsand cagh may not adhere to thisapproach.

The Fund may utilise fnancial derivative indruments for hedging and/or investment purposes, or b manage foreign exchange
risks, subject to the conditons and witin the limits laid down by applicable laws and regulations. The use of defivatives for
hedging and/or investment purposes is expedted to be very limited, mainly in those cases where there are significant inflows
into the Fund so that cash can be invested while the Fund'sinvestmentsin equity and equity related secunitiesismaintained.

Where Share Classes are dencminated in a currency other than the Base Currency of the Fund, a currency spedfic benchmark
wilt typically be used for perfornance comparison puposes. This will either be the benchmark of the Fund expressed in anoher
cumency or a different cumency specific benchmark with similar characterigics. Benchmarks appiicable o such Shame Classes
are discfosed in the relevant KIiD.

Base Currency: US Doliars.

Investment Manager: abrdn Inc.

Investment Process: Active Equities— ValuesLed investing

Investor Profite: This Fund gives access to stocks of small capitalisation companies in the US and may be

suitable for investors seeking capifai appreciafion opporunites through equity investments
which comply with the Fund's Promoing ESG hvesment protess. Although small
capitalisation companies have often been associated with high retums, they also cary higher
risks than biuve-chip companies. Due to this addiional volatiity, the investor is likely to had this
portfolic as a complement to an existing core portiolic and is likely o have a tong-tem
investment horizon,
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