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well-researched Asian small caps g .4
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Why Asian Small Caps?




Why Asian small caps?

1. Outperformance 3. Diversification benefits

potential 2. Reductioninrisk

* Anhighly inefficient market, where active » Outperformance has been delivered in a Portfolio offers exposure to different risks
management can add significant value lower risk manner — downside capture, than those found in Asian large cap
lower beta

» Also lower risk than Asian large cap
* The strategy has outperformed the index  Attractive complement to Asian large

by 3.8% p.a since inception in 2004 « This is due to our quality focus caps

)

Note: Index was incepted in June 2007 with data from January 2004 to May 2007 using backtested returns
Source: Aberdeen Standard Investments, Bloomberg, Gross, GBP, January 2004 — January 2021

Past performance is not a guide to future results
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Why Asian smallcaps?
Outperformance potential: under researched

% of companies with <3 analysts covering
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

MSCI All Country Asia ex Japan MSCI AC Asia ex Japan Small Cap

B % of companies with £3 analysts covering

Indices: MSCI All Country Asia ex Japan & MSCI AC Asia ex Japan Small Cap
Source: Aberdeen Standard Investments, Factset, 31 October2020
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Why Asian smallcaps?
Outperformance potential: greater dispersion mean opportunities for active managers

... with greater dispersion of returns
Total returns in USD

350
300
250
200
150
100

50

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 (YTD)
B Total dispersion range large cap M Total dispersion range small cap

Chart shows the discrete annual differencesbetween the average top 20 performersand the average bottom 20 performersfor ea ch period
Indices: MSCI All Country Asia ex Japan & MSCI AC Asia ex Japan Small Cap

Source: Aberdeen Standard Investments, Factset, 31 October2020. Past performance is not a guide to future results

4
AberdeenStandard
Investments



Why Asian small caps?
Risk reduction, diversification benefits

200 100% Aberdeen Standard Asia Focus Trust

750

ik Ferformance change: +136.8%

Yolatility change: -1.5%
650 ty g

GO0
550
500
450

400 100% MSCI APxJ

Cumulative Returns —=16vears %

350

3D{J I 1 I I 1 1 I 1 1 1 1 1 1 1 1
16.75 17.00 17.25 17.50 17.75 18.00 18.25 18.50 18.75 19.00 19.25 18.50 19.75 20.00 20.25

Vaolatility %
. Aberdeen Standard Asia Focus Trust . MSCI APxJ

Source: eVestment, gross returns in USD, June 2004 to January 2021. For llustrative purposesonly. Past performance is not a guide to future results
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Why Asian smallcaps?
Diversification benefits: big difference in composition

Information Technology
Industrials

Materials

Consumer Discretionary
Real Estate

Healthcare

Financials

Consumer Staples
Communication Services
Utilities

Energy

0% 5% 10% 15% 20% 25%
® MSCI Asia Pacific excluding Japan m MSCI Asia Pacific excluding Japan Small Cap

Post the November2018 Quarterly MSCI Rebalancing, Telecommunication Serviceshasbeen renamed to Communication Servicesdue to the reclassification of MSCI sectorson the close of 30
November2018
Source: MSCI, Aberdeen Standard Investments, 31 December 2020. Figuresmay not alwayssum up to 100 due to rounding
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Asian Smaller Companies strategy

» An actively managed small-cap strategy (<U$1.5bn market cap at initiation)
Whatis the strategy? * High conviction and focused on bottom-up stock selection

* High quality portfolio — more profitable, stronger balance sheets®

» First-hand research is cornerstone of investment process
» Stock selection based on long term quality approach
How is it managed? « Strong emphasis on ESG & stewardship

* Independent, not benchmark driven

* Buy and hold —we are owners of companies, not just investors

+ Active share >98%
Outcomes + Strong long-term track record of performance (outperform benchmark by 3.8% p.a. since inception)

* Low downside capture —49%, upside capture 76%

A Versus benchmark MSCI AC Asia Pacific ex Japan Small Cap
Based on Aberdeen Standard Asia Focus PLC forthe period June 2007 to December 2020.
* Note: Benchmarkwas incepted in June 2007 with data from January 2004 to May 2007 using backtested returns

Source: Aberdeen Standard Investments, BPSS, Thomson Reuters Datastream, Gross, USD, 31 January 2021. Past performance is not a guide to future results
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Good long-term performance
A virtue of patience and a disciplined investment process

Normalised returns from January 2001 to January 2021
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£1,000 invested when the trust launched 25 years ago would be worth more than £18,000today with dividends reinvested, and
shareholders have seen their annual dividend increase from just in excess of 1pto 19p.*

*Thisstatement doesnot take into consideration the impact of inflation

Source: Bloomberg, 31 January 2021. Forillustrative purposesonly. No assumptionsregarding future performance should be made
Past Performance is not a guide to future results
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Wellresourced team
On the ground presence acrossAsia

} e Tokyo

a Shanghai
-
’ L e Hong Kong
““““““““““ - ’1

£ Singapore

Bangkok e
I Kuala Lumpure

APAC team
il

> 40

Investment professionals
across the APACregion

7 locations

Equity team are

presentin
. denotesnumber of investment professionals
Source: Aberdeen Standard Investments, 31 January 2021
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Philosophy
Quality investing

What do we mean by Quality?

Good margins &
returns on capital

Execution and

Profitable
track record I

growth

Attractive
industry
characteristics

Management
pedigree

Sustainable
competitive
adv antage

Strong balance
sheet

Why does Quality Investing Work? The market often systematically underestimates sustainability of returns from high quality companies
* Quality companies have fewer tail risks and a greater margin of safety

» Quality companies produce less volatile earnings streams; earnings are more resilient and sustainable

* Quality companies can better navigate an uncertain future and capitalise on opportunities to create value

Source: Aberdeen Standard Investments, 31 December 2020

4
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ESG investmentpurpose and philosophy
Why ESG matters?

ESG factors are financially material, and impact corporate performance

Understanding ESG risks and opportunities alongside other financial metrics
allows us to make better investment decisions

Informed and constructive engagement helps foster better companies,
enhancing the value of our clients’ investment

Our primary goal is to generatethe bestlong-term
outcomesfor our clients

Source: Aberdeen Standard Investments, 31 December 2020
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Contactis critical, and only possible with on-the-ground presence
No substitute for direct fund manager involvement and ongoing dialogue with companies

APXxJ 2013 2014 2015 2016 2017 2018 2019 2020
Meetings 1674 1628 1551 1511 1350 1337 1681 1317
Companies visited/engaged 862 840 873 816 731 779 957 750
AGM/EGM attendance 116 107 128 96 61 31 29 9
Stewardship & ESG engagements 15 48 100 87 80 71 63 188
Proxy voting 375 408 514 500 523 569 636 636

2020 -includesvisitsdone by ALL Equitiesteams
2019 & prior - excludesvisitssolely done by Small Cap/Real Estate/Global team
Source: Aberdeen Standard Investments, 31 December 2020
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MSCIAPxJ Small Cap — 2020 country & sector performance
Periods of risk-off sentiment hit EM Asia and cyclicals the most

MSCI AC Asia Pacific ex Japan Small Cap
Performance by country (%)

MSCI AC Asia Pacific ex Japan Small Cap
Performance by sector (%)

Korea Health Care
Lelerae Materials
Taiwan ,
Information Technology
China
MXAPJSC Overall 225 bRIPISE Qe 22.5
Australia Utilities
New Zealand Consumer Discretionary
India Industrials
e e Communication Services
Thailand
Consumer Staples
Pakistan
: Financials
Singapore
Philippines Real Estate
Indonesia Energy
-20 -10 10 20 30 40 50 40 60 80

Source: Aberdeen Standard Investments, BPSS, Thomson Reuters Datastream, Gross, GBP, 31 December2020. Past performance is not a guide to future results
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Performance summary

Annualised Performance (%)

1 month 3 months 6 months YTD lyear 3years® Syears?® 10years®
NAV! 1.5 13.4 20.9 1.5 13.5 5.3 11.0 9.2
MSCI AC Asia Pacific ex Japan Small Cap -0.1 13.8 20.5 -0.1 26.1 4.5 11.8 55
Relative performance? 1.6 -0.4 0.4 1.6 -12.6 0.8 -0.8 3.7
Portfolio (%)
Premium/Discount -10.7
Yield 1.6

Discrete performance (%)

Year ending 31/01/21 31/01/20 31/01/19 31/01/18 31/01/17
NAV* 13.5 3.2 -0.3 6.2 35.8
MSCI AC Asia Pacific ex Japan Small Cap 26.1 15 -10.9 18.9 29.0
MSCI AC Asia Pacific ex Japan 26.7 7.0 -6.2 22.5 38.6

Lincluding current yearrevenue

2 Difference between NAV and MSCI AC Asia Pacific ex Japan Small Cap

3 Annualised

Total return; NAV to NAV, netincomereinvested, GBP. Share price total return ison a mid-to-mid basis

Dividend calculationsare to reinvest as at the ex-dividend date. NAV returnsbased on NAVs with debt valued at fair value

Where performance isshown gross of fees, it doesnotreflectinvestment managementfees. Had such fees been deducted, return swould have been lower
Source: Aberdeen Standard Investments, Lipperand Morningstar, BPSS, Thomson Reuters Datastream, 31 January 2021

Past performance is not a guide to future results
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Top 10 holdings
Aberdeen Standard Asia Focus PLC

Fund Benchmark No. of yrs held in

Rank Top 10 holdings Brief description (%) (%) ASI portfolios
The Korean company is the leading developer of atomic force microscopes, a
1 Park Systems Corporation nascent technology that could have broad industrial application in sectors such as 3.9 - 1

chip-making and biotechnology.
Momo, the largest online retailer in Taiwan, senes as a nice proxy for consumer

2 Momo.com growth in the country, as it is benefiting from the shift to online from both consumers 3.8 0.1 2
and vendors.

3 Bank OCBC NISP An In.done5|an listed banking and financial services company, which is a steady 34 N 24
consistent performer backed by healthy asset quality

4 Affle India An Indian consumer technology business operating a data platform that helps direct 33 0.0* 1

digital advertising

A respected and reputable Sri Lanka conglomerate with a healthy balance sheet anc
5  JohnKeells good execution, John Keells has a hotels and leisure segment that includes 3.1 - 23
properties in the Maldives.
A Singapore-based provider of advanced semiconductor chip testing senices that
has embedded itself in chipmaker Intel’s global supply chain
A Thai company with diversified product lines in IC packaging and microelectronics
7 Hana Microelectronics and proven management ability to manage through cycles, debt-free balance sheet 2.9 0.1 27
and strong cash flow.
The Indian logistics player is a play on the rising demand for liquefied petroleum gas

6  AEM Holdings 3.1 0.1 3

8  Aegis Logistics over the long term 2.7 0.0* 4
9 ) i A Thai producer of health supplements and pharmaceutical products with first movel N

Mega Lifesciences advantage in frontier and emerging markets. 2.5 0.0 >
10  Cebu Holdings The Philippine company, a subsidiary of Ayala Land, is the largest property 24 N 23

deweloper in Cebu with a decent land bank
Total 31.0 0.4 =

* Actual Figure: 0.04%

These securitieshave been used forillustrative purposesonly to demonstrate the investmentmanagement style, not asan indication of performance and should notbe considered asa solicitation or
recommendation of these securities

Benchmark MSCI AC Asia Pacific ex Japan Small Cap Index

Source: Aberdeen Standard Investments, BPSS, Thomson Reuters Datastream, 31 January 2021
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Country allocation
Aberdeen Standard Asia Focus PLC

Country Fund (% Benchmark (% . .
_ Relative country position (%)

India 15.1 13.2 |
Thailand 11.3 3.0 e
Singapore 10.7 4.7 Singapore
Taiwan 10.2 17.3 Malaysia
Malaysia 7.9 2.8 In,dlon?S'a
Korea 6.3 15.1 th,ppmes

. Vietnam
Indonesia 6.2 1.7 .

Sri Lanka

Hong Kong 5.6 5.0 UK
Phlllpplnes 4.7 0.7 India
Vietnam 3.9 -- Denmark
NeYV Zealand 3.5 2.7 New Zealand
China 3.2 10.6 Hong Kong
Sri Lanka 3.1 == Pakistan
UK 2.2 = Taiwan
Denmark 1.8 == China
Pakistan 0.2 0.4 Korea
Australia -- 22.9 Australia
Cash 4.1 - -25 -20 -15 -10 -5 0 5 10
Total 100.0 100.0

Benchmark MSCI AC Asia Pacific ex Japan Small Cap Index

Figuresmay not alwayssum to 100 due to rounding. Country exposure issubject to change

The countriesshown have been used forillustrative purposesonly to demonstrate the investment management style, not asan i ndication of performance and shouldnot be consideredasa
recommendation to buy or sell

Source: Aberdeen Standard Investments, BPSS, Thomson Reuters Datastream, 31 January 2021
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Sector allocation

Aberdeen Standard Asia Focus PLC

Sector

Information Technology
Financials

Industrials

Consumer Discretionary
Real Estate

Consumer Staples
Health Care

Energy

Communication Services
Materials

Utilities

Cash

Total

Fund (%
20.0
14.9*
13.3
11.6

9.9
9.6
6.3
3.7
3.3
2.4
1.1
4.1
100.0

Benchmark (%
18.2
8.7°
14.0
13.1
10.5
4.5
8.3
2.1
4.4
13.3
3.0

100.0

1 Includesbanks 6.6%, diversifiedfinancials8.0% and insurance 0.3%
2 Includesbanks 2.8%, diversified financials 4.8% and insurance 1.1%

Benchmark MSCI AC Asia Pacific ex Japan Small Cap Index
Figuresmay not alwayssum to 100 due to rounding. Sector exposure issubject to change
The sectors shown have been used forillustrative purposesonly to demonstrate the investment management style, not asan indication of performance and should not be considered asa recommendation

to buy or sell

Source: Aberdeen Standard Investments, BPSS, Thomson Reuters Datastream, 31 January 2021

Relative sector position (%)

Financials

Consumer Staples
Information Technology
Energy

Real Estate

Industrials
Communication Services
Consumer Discretionary
Utilities

Health Care

Materials

-15

-10
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Key investmentthemes
Where we are finding the best opportunities

Aspiration

&

Rising affluence in
Asia is leading to
fast growing
premium
consumption
including:
education, financial
services and food
and beverage.

Building Asia

w2

Urbanization and an
infrastructure boom
is set to benefit
property developers
and materials
producers such as
paint and cement.

Tech Enablers

Asia tech supply
chains are well
positioned for
structural growth
related to the rollout
of 5g, big data and
digital
interconnectivity.

Source: Aberdeen Standard Investments, 31 December2020. Investment themesare subject to change

Health and Wellness

v

Rising disposable
incomes are driving
demand for healthcare
products and services
and Asian healthcare
companies have
moved up the value
chain in areas like
contract research,
innovative
pharmaceuticals, and
medical clinics.

Going Green

Policymakers around
the world are
committing to a greener
and lower carbon
future. Plays on
renewable energy and
related infrastructure,
and environmental
management all have a
bright future. ‘Grid
parity’ will be game-
changing.

22
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Capturing consumption upgrade in Asia
Focused market leaders in respective niches

Momo.com
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» Good proxy for domestic consumer growth because itis benefiting from the shift to online from both consumers and vendors
+ It has invested astutely in logistics, giving it an edge in delivery time and senice quality

» This competitive advantage should grow as it expands its logistics network and deepens sourcing, product bundling and data collaborations with parent Taiwan
Mobile and Fubon

+  We expect scale benefits to come through in higher net take rates and lower supplier rebates, and margin improvement as a result

These securitieshave been used forillustrative purposesonly to demonstrate the investmentmanagement style, not asan indi cation of performance and should notbe considered asa solicitation or
recommendation of these securities

Source: Bloomberg, 31 January 2021. Past performance is not a guide to future results
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Building Asia
Urbanisation and infrastructure on a roll

Nam Long Investments Corp
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» |t has a decent land bank and a promising pipeline of projects

Progressive management with a strong track record and KPIs that are aligned with minorities

Economic growthis fuelling rapid urbanisation, growth of the middle class and need for more formal housingin a market thatis under-supplied
Partnerships with well-known Japanese developers and the backing of Singapore’s Keppel Group are also reassuring from a governance perspective

These securitieshave been used forillustrative purposesonly to demonstrate the investmentmanagement style, not asan indi cation of performance and should notbe considered asa solicitation or
recommendation of these securities

Source: Bloomberg, 31 January 2021. Past performance is not a guide to future results
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Capturingemerging technology expertise
Focused leaders with growing target markets

Affle
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Dominant in its digital advertising niche domestically and highly profitable despite lowest pricing in the market
Focused on mobile application-based advertising using a CPCU (clicks per converted user) model

It is still early in its life cycle with a long runway for domestic growth and M&A expanding its total addressable market
Company is also expanding into non-app adverts and building direct relationships with key customers

These securitieshave been used forillustrative purposesonly to demonstrate the investmentmanagement style, not asan indi cation of performance and should notbe considered asa solicitation or
recommendation of these securities

Source: Bloomberg, 31 January 2021. Past performance is not a guide to future results
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Health and Wellness

Mega Lifesciences
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» First mover advantage in frontier and emerging markets has enabled Mega to maintain its high margins while growing revenue

* The company has built a strong brand in Southeast Asiafor its Mega We Care brand, making it a trusted producer in the same league as Blackmores

+ lIts long-established distribution network and focus on niche markets such as Myanmar and Vietnam help deter new competitors from entering the market
* Appears to be a people-centric organisation, with “People First’ culture listed as one of its competitive strengths

These securitieshave been used forillustrative purposesonly to demonstrate the investmentmanagement style, not asan indi cation of performance and should notbe considered asa solicitation or
recommendation of these securities

Source: Bloomberg, 31 January 2021. Past performance is not a guide to future results
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Going Green

Absolute Clean Energy
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The company has a good track record in operating 13 power plants, with another 20 in the pipeline
» The regulatory backdrop supports its ambitious growth plans
We have been impressed with management's focus and technical know-how

Short-term growth from acquiring power projects and developing capacity should drive long-term earnings growth

These securitieshave been used forillustrative purposesonly to demonstrate the investmentmanagement style, not asan indi cation of performance and should notbe considered asa solicitation or
recommendation of these securities

Source: Bloomberg, 31 January 2021. Past performance is not a guide to future results
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Quality portfolio positioned for sustainable long-term growth
Net cash businesses with decent returns - trading at attractive multiples

PBV* Portfolio yield?* Debt/Equity? ROE! ROA!

(%) (%) (%) (%)

Fund 1.5x 2.2 -3.8° 16.2 9.1
MSCI Asia Pacific ex Japan 2.1x 1.8 5.3 15.0 6.3
MSCI Asia Pacific ex Japan Small Cap 1.5x 2.2 30.6° 9.1 4.6
P/E 2019 P/E 2020* P/E 20214

Fund 16.3x 19.8x 16.0x

1 Historic

2Net cash (Ex banks and insurance companies)

3 Ex banks and insurance companies

4 Estimatesare offered asopinion and are not reflective of potential performance. Estimatesare not guaranteed and actual eve ntsorresults may differ materially
For illustrative purpose only

Portfolio P/E and benchmarkP/E based on financial year

Notes: ROE (Return on Equity); P/E (Price/Earnings); ROA (Return on Assets)

Source: Aberdeen Standard Investments, Factset, 31 January 2021

Past performance is not a guide to future results
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The big issuesfor 2021

1. China: self-reliant 2. Going Green

3. Coronavirus 4. Government Support
‘—rtt ‘ > “ P | )

4
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China: self-reliant =
The great rebalancing act

GDP breakdown by industries/broader sectors A sequential rebound after a deep plunge
100% Nominal growth (% y/y, 3mma) Share (% of total)
40 - - 30
90%
- 25
80% 30 4
- 20
70% ( ’\t n!
20 e - 15
60%
L 10
50% 10 -
et L 5
40% N
0 T T T T 0
30%
- (5)
20% -10 4
- (10)
10%
-20 - L (15)
0% ' ' ' ' 2016 2017 2018 2019 2020
Dec 04 Dec 09 Dec 14 Dec 19 3Q2020

mmm Online goods retail/total retail sales (RHS)
= Online sales of goods
—— Total retail sales

m Tertiary Industry (service sector)
m Secondary Industry (construction and manufacturing sector)
B Primary Industry (agriculture sector)

Source: National Bureau of Statisticsof China, Bloomberg, September 2020 Estimatesare offered as opinionand are not refle(_:nve of pot_ennal performance. Estimatesare
not guaranteed and actual eventsor results may differ materially

Past performance is not a guide to future results Source: CEIC, UBS estimates, June 2020
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China’s commitment to carbon neutrality
A big deal

A structural shift to renewable energy sources by 2060 Countries with carbon neutrality targets...

3,500
3,000
2,500

2,000

—
v
o
o

1,000

500

Power generationin millions of tons of coal
equivalent

l Legislated
0 Proposed or
o w — o] — o
S = O 5 ﬁ £ 8 S announced legislation gt
o) o = £ = © ) .
£ > In discussions
l None
m2025 = 2060 /

Source: Aberdeen Standard Research Institute, Bloomberg, October 2020. Forillustrative
purposes only. No assumptionsregarding future performance should be made Source: Bloomberg NEF, October 2020. Forillustrative purposes only
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Energy localisation
Leadershipin renewables supply chain

China dominates wind, batteries and solar production

Wind .
Batteries

Turbines

- China’s market share (by capacity)

Source: Bernstein, November 2020

Solar
Wafers
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Resurgent COVID, rolling lockdowns
The pandemic is still driving markets

DM driving cases globally, after spike in the EU

Y axis = biweekly cases per 1 M of population, Xaxis = number of
days since infection started

300,000
250,000
200,000
150,000
100,000
50,000
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Source: John HopkinsUniversity CSSE Covid-19 data, January 2021

Case numbers have generally beenimproving, even as
restrictions are eased

cases per 100k
10

9

N oW Rk 1 N @

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
20 20 20 20 20 20 20 20 20 20 20 21

South Korea Thailand Vietnam Malaysia
Cambodia Indonesia —— Philippines Bangladesh
China India Japan New zealand
Australia Taiwan

Source: Haver, Aberdeen Standard Investments, January 2021
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Governmentsupport : unprecedented measures
Policy makers’ monetary and fiscal response to the pandemic

AxJ policy measures announced this year

35%
30%
26.5%
5% 21.8%
=70 20.9%
20%
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Estimatesare offered as opinionand are not reflective of potential perfformance. Estimatesare not guaranteed and actual eve ntsorresults may differ materially
Regional valuesare GDP-weighted averages, using PPPs
Source: Morgan Stanley Research estimates, November2020
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Liquidity likely to continue to supportmarkets 8.
Central Bank balance sheetexpansion closely correlated to equity market returns g
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Earnings growth — sharp reversal forecastin Asiain 2021
Supported by prudent corporate balance sheets

Change in I/B/E/S consensus earnings growth forecast —

MSCI AC Asia Pacific ex-Japan
30

25

N
o

Earnings growth (%)
o

10
5
0
(5)
(10)

o o] o] o o o o o]

N N N ™~ N N ™~ N

o o = = = = = =]

s 2 22 & 3 3 2

m 2020F = 2021F

Forecasts are offered as opinionand are not reflective of potential performance. Forecastsare not

guaranteed and actual eventsorresults may differ materially
Source: Jefferies, Factset, December2020
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and are not reflective of potential performance. Estimatesare not guaranteed and actual eventsor
results may differ materially

Source: Jefferies, Factset, December2020
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Asian valuations trading within historical range and cheap vs global equities

MSCI APxJSC 12mth trailing price-to-book ratio Price to book

Fuller valuations, but backed up by astrong earnings outlook Asia cheaper, despite sound fundamentals
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Source: Bloomberg, December 2020. Forillustrative purposesonly
Past performance is not a guide to future results

Past performance is not a guide to future results
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Summary
Finding the best managed Asian smaller companies that are setting the new standard

» Invests in smaller companies in Asia ex Japan, including Australasia

« A concentrated, high conviction portfolio led by Hugh Young who has a long track-record investing in

Asia spanning 3 decades
» Backed by > 40 investment professionals across the region
« Aims to maximise total return
* Focused on finding exciting smaller companies that will benefit from Asia’s expanding middle-class
* Highly diversified by market and sector

* Greater differentiation to mainstream indices and funds — active share of 99%

Source: Aberdeen Standard Investments, January 2021
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Building tomorrow: Our 25th anniversary booklet
An in-depth exploration into Asia over the Company’s first — and next — 25 years

Our guest contributors include:

+ Andrew Neil, Chairman, GB News

-« Building
‘. tomorrow

* Alexander Downer, former Australian Foreign Minister

* Liam Halligan, Economics Editor, The Sunday Telegraph

»  Parag Khanna, author of ‘The Future is Asian’

* Richard Han, CEO, Hana Microelectronics

* Kiran Mazumdar-Shaw, Chairmoman and Managing Director, Biocon,
India’s leading biopharmaceutical company

+ Danny Alexander, Vice-Chairman, Asian Infrastructure Investment Bank

* Parwati Surjaudaja, President Director, Bank OCBC NISP

* Beh Swan Gin, Chairman, Singapore Economic Development Board

* Nihal Kaviratne, founder, St. Jude India ChildCare Centres

* Hugh Young, Chairman of Asia Pacific, Aberdeen Standard Investments

*  Sir Douglas Flint, former Chairman, HSBC Holdings plc and Chairman, Standard

Life Aberdeen plc Please find our booklet at
+  Krish Shanmuganathan, Non-Executive Director, Aberdeen Standard www.asia-focus.co.uk

Asia Focus PLC

V
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World class ESGresources
Portfolio managers, on-desk ESG analysts and a central ESG team delivering insights

.75 4

Investors across Asia & GEM teams Specialists

* Provide coverage of Asian and GEM markets

» Specialists work with fund managers on pre-
investment due diligence, and ongoing
engagement with portfolio companies, as well
as regulatory engagement

» Specialists take thematic research, produced

* Complete ESG assessment of companies

* Analyse ESG risk and opportunities within the
ASl research output

+ Engage with companies to gaininsight into
risks and influence strategy

» Supported by central and on-desk ESG by Central ESG Team, and translate these
specialists with ESG thematic and sector themes and research pieces into actionable
research research and engagement programs for fund

strategies

* Provides bespoke ESG research at the thematic, sector and company level which is then embedded into the investment
managers’ decision making process

« Partner with investment managers conducting active stewardship through voting and engaging to influence on behalf of
shareholders

» Operates alongside all asset classes providing consultancy and coordinating views
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Proactive company engagement
Ensures our holdings remain or become better companies

On-going due-diligence

Consider all options

Frequent dialogue

Business performance * Senior executives

Company’s financials + Board members

Corporate governance * Heads of departments

and specialists
Company’s key risks and P

opportunities

Site visits

Exercise rights
Buy, Sell or Action * Alwaysvote
Seek to collaborate * Explain voting decisions
Legal action, if necessary + Attend AGMEGMs

* Influence for positive
outcomes

Our Engagement

Engagement allows us to influence for positive outcomes and act as
responsible stewards of our clients’ assets. We engage with multiple
stakeholders far beyond just company management, such as NGOs,
industry and regulatory bodies, activists and clients

Example areas of engagementinclude:
» Board Diversity

» Carbon Emissions

» Corporate Governance

* Cyber Security

+ Deforestation

+ Employee Discrimination

+ Employee Safety

+ ESG Disclosures

* Human Capital Management
* Human Rights

* Labour Management

* Market Communication

* Remuneration

* Succession Planning

* Waste Affluence Management
*  Water Management
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Key characteristics

Limits, ratios, performance and risk data

Parameter Guidelines Strategy characteristics Strategy Benchmark
Benchmark MSCI AC Asia Pacific ex Japan Small Cap
. Market capitalisation US$0.84bn US$1.50bn
Benchmark Relative Limits
+ Stock +10% o ;
Dividend yield! 2.2% 2.2%
» Sector + 30% y ° °
»  Country +50% P/E 2019! 16.3x 28.4x
Single stock limit 10%
P/E 202072 . .
Number of holdings 30-80 19.8x 16.7x
Tracking Error 4-12% Price/book* 1.5x 1.5x
Holdings by Market cap (USD) Portfolio (%) Benchmark (%) Historic 3yr EPS growth 10.6% -21.8%
Small (<2.5bn) 94.1 69.2 Return on equity? 16.2% 9.1%
Mid (2.5bn — 10.0bn) 5.9 30.8
Net debt/equity* -3.8%3 30.6%*
Large (>10.0bn) 0.0 0.0 qaurty ° °
} Predi T =
Portfolio turnover (%)* 2018 2019 2020 redicted beta 0
20.0 19.7 36.9 Predicted volatility 11.9% 15.4%
Inception®to: 31Jan 19 31Jan 20 31Jan 21 Active share 08.6% -
Capture Ratio - Upside 74.3 75.9 76.2 _ _
Capture Ratio - Downside 50.5 46.9 46.5 Predicted tracking error® 8.1% -
1 Historic; 2 Egtimatesare offered as opinionand are not reflective of potential performance. Estimatesare not guaranteed and actual eve ntsor results may differ materially
3 Net cash (Ex banks and insurance companies); 4 Ex banks and insurance companies; > Based on APT; ¢ From 31 May 2004
* As of December
Based on Aberdeen Standard Asia FocusPLC. Portfolio P/E and benchmark P/E based on financial year. Note: P/E (Price/Earnings)
Source: Aberdeen Standard Investments, Factset, BPSS, Thomson ReutersDatastream, Gross, USD, 31 January 2021. Forillustrative purposesonly
Past performance is not a guide to future results
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Performance summary

Given the lower beta of the fund, we tend to lag the benchmark in momentum driven rallies

Fund % Benchmark % Difference %
2020 6.3 22.5 -16.2
2019 7.1 6.6 0.5
2018 -14 -12.5 11.1
2017 10.5 21.4 -10.9
2016 31.6 20.4 11.2
2015 -8.6 1.9 -10.5
2014 11.9 7.0 4.9
2013 6.8 1.9 4.9
2012 42.0 14.9 27.1
2011 -5.9 -23.6 17.7
2010 54.9 28.7 26.2
2009 56.7 88.1 -314
2008 -18.8 -44.0 25.2
* Years of underperformance: 2009, 2015, 2017, 2020
* Years of outperformance: 2008, 2010, 2011, 2012, 2013, 2014, 2016, 2018, 2019
Benchmark MSCI AC Asia Pacific ex Japan Small Cap Index
Source: Aberdeen Standard Investments, BPSS, Thomson ReutersDatastream, Gross, GBP
Past performance is not a guide to future results
Ab /
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Disclosure
Asia Pacific ex Japan equity (Small cap)

Composite Disclosures
As of: 31 December 2020
Asia Pacific ex Japan Equity (Small cap)

Definition of the Firm

Aberdeen Standard Investments ("ASI" or "the Firm") is defined as all portfolios managed globally by the asset management entities of Standard Life Aberdeen plc
excluding Private Equity, Aberdeen Standard Capital and Lloyds Syndicate portfolios. ASl is the global brand name of the inve stment businesses of Aberdeen Asset
Management plc and Standard Life Investments under which all products are now marketed. The Firm inception date is 1st January 2018; and includes track records
that either were, or were part of, legacy compliant firms, some of which are compliant from earlier dates: Aberdeen Asset Management plc (compliant from 1st
January 1996); Standard Life Investments (compliant from 1st January 1996); and Aberdeen Property (compliant from 1st January 2013). Composite returns, start
date and composite and firm assets reported prior to acquisitions represent those of the legacy firm which managed the product at the time. Changes in the firm
organisation, investment style or personnel have not caused alterations of historical composite performance. Compliant Presentations produced during the period
between the annual period end and the date of release to the market of ASI's financial results will not contain the Firm assets or % of Firm assets for that annual
period end. The total Firm assets is material non-public information before the official results release date and torelease it in GIPS Compliant Presentations would be
against the law: and where laws and/or regulations conflict with the GIPS standards, firms are required to comply with the laws and regulations and make full
disclosure of the conflict in the compliant presentation.

GIPS compliance

ASI claims compliance with the Global Investment Performance Standards (GIPS) and has prepared and presented this report in c ompliance with the GIPS
standards. ASI has been independently verified for the periods to 31st December 2018. The erification report is available upon request. Verification assesses
whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm's policies and
procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific
composite presentation. The effective date of compliance is 1st January 1996. The inception date of the composite is 31/05/2004 and it was created on 13/04/2006. A
complete list of the Firm's composites, and policies for valuing portfolios, calculating performance and preparing compliant presentations, is available on request.

Composite Description
This composite comprises all discretionary accounts with at least 80% invested in Asia Pacific small cap stocks, excluding Japan.
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Disclosure
Asia Pacific ex Japan equity (Small cap)

Composite methodology

Returns are time-weighted total rates of return including cash and cash equivalents, income and realised and unrealised gains and losses. Returns are shown net of
non-recoverable tax, whilst recoverable tax is included on a cash basis. Composites results are weighted by individual portfolio size, using start of period market
values. Portfolios are valued at least monthly or on the date of any contribution/withdrawal greater than 8.49% within 1 monh. Annual returns are calculated using
geometric linking of monthly returns. Exchange rates used are WMR 16:00 Closing Spot Rates. Composites may contain portfoliosof different base currencies,
translated into a common currency for composite returns using the exchange rates stated above. A fund becomes eligible for irclusion the first full calendar month
after funding. Inclusion may be deferred in cases where it has not been possible to implement the investment strategy. Termirated funds leave composites at the end
of the calendar month before official notification of termination is received. Results include all discretionary, fee payingaccounts of the Firm.

The dispersion of annual returns is measured by the range of the portfolio returns represented within the composite for the fill period. Dispersionis not calculated for
composites with less than five accounts for the whole period. Additional information on policies for calculating and reportirg returns is available on request.

Presentation of Results
Gross returns are presented before management, performance, custodial and other fees but after all trading expenses. Net retuns are calculated after the deduction
of a representative management fee.

Primary index description
MSCI AC Asia Pacific Ex Japan Small Cap Index. From 31-May-2004 to 30-Sep-2007 the benchmark was MSCI AC Asia Pacific Ex Japan

Representative fee description
Asia Pacific ex Japan Equity (Small cap) fee: 1.25% p.a.

Derivative instruments
The portfolios in this composite may invest in exchange traded futures and options for efficient portfolio management. Derivetives are not used to leverage the
portfolios.

Past performanceisnot an indication of future results.
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Risk factors

Risk factors you should consider prior to investing:

The value of investments and the income from them can fall and investors may get back less than the amount invested
Past performance is not a guide to future results
Investment in the Company may not be appropriate for investors who plan to withdraw their money within 5 years

The Company may borrowto finance furtherinvestment (gearing). The use of gearingis likely to lead to volatility in the Net Ass et Value (NAV)
meaning that any movement in the value of the company's assets will result in a magnified movement in the NAV

The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult to r ealise
investments and may lead to volatility in the market price of the Company's shares

The Company may charge expenses to capital which may erode the capital value of the investment

The Company invests in the securities of smaller companies which are likely to carry a higher degree of risk than larger companies
Movements in exchange rates will impact on both the level of income received and the capital value of your investment

There is no guarantee that the market price of the Company's shares will fully reflect their underlying Net Asset Value

As with all stock exchange investments the value of the Company's shares purchased will immediately fall by the difference between the buying and
selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen

The Company invests in emerging markets which tend to be more volatile than mature markets and the value of your investment c ould move sharply
up or down

Specialist funds which invest in small markets or sectors of industry are likely to be more volatile than more diversified trusts

Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividend s and certain
investors may be subject to further tax on dividends.

Source: Aberdeen Standard Investments
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Disclaimer

BLOOMBERG® is a trademark and senice mark of Bloomberg Finance L.P. and its affiliates (cdlectively “Bloomberg”). BARCLAYS® is a trademark and senice
mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own all proprietary
rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays is affiliated with Global Corporate Bond Fund , and neither approves, endorses, reviews or
recommends Global Corporate Bond Fund. Neither Bloomberg nor Barclays guarantees the timeliness, accurateness or completeness of any data or information
relating to Bloomberg Barclays Global Aggregate Corporate Bond Index (hedged to USD), and neither shall be liable in any way to the Global Corporate Bond Fund ,
investors in Global Corporate Bond Fund or other third parties in respect of the use or accuracy of the Bloomberg Barclays Global Aggregate Corporate Bond Index
(hedged to USD) or any data included therein.

The MSCI information may only be used for your internal use, may not be reproduced or re-disseminated 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 MSCI information is intended to constitute investm ent advice or a recommendation to make
(or refrain from marketing) any kind of investment decision and may not be relied on as such. Historical data and analysis, s hould not be takenas 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. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI
information (collectively, the ‘MSCI’ Parties) expressly disclaims all warranties (including without limitation, any warranti es 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).
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Disclaimer

Past performance is not a guide to future results. The value of investments, and the income from them, can go down as well as
up and clients may get back less than the amount invested.

The view s expressed in this presentation should not be construed as advice or an investment recommendation on how to construct a portfolio or w hether to buy, retain or sell a
particular investment. The information contained in the presentation is for exclusive use by professional customers/eligible counterparties (ECPs) and not the general public. The
information is being given only to those persons w ho have received this document directly from Aberdeen Asset Managers Limited or Standard Life Investments Limited (together
“Aberdeen Standard Investments”) and must not be acted or relied upon by persons receiving a copy of this document other than directly from Aberdeen Standard Investments. No part
of this document may be copied or duplicated in any form or by any means or redistributed w ithout the written consent of Aberdeen Standard Investments.

The information contained herein including any expressions of opinion or forecasthave been obtained from or is based upon sources believed by us to be reliable but is not guaranteed
as to the accuracy or completeness.

Any data contained herein w hichis attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the “Ow ner”) and is licensed for use by Standard Life
Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided “as is” and is not w arranted to be accurate, complete or timely. To the extent permitted by
applicable law, none of the Ow ner, Standard Life Aberdeen* or any other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any
liability for Third Party Data or for any use made of Third Party Data. Neither the Ow ner nor any other third party sponsors, endorses or promotes the fund or product to w hich Third
Party Data relates.

* Standard Life Aberdeen means the relevant member of Standard Life Aberdeen group, being Standard Life Aberdeen plc together withits subsidiaries, subsidiary undertakings and
associated companies (w hether direct or indirect) from time to time.

United Kingdom (UK): Issued by Aberdeen Asset Managers Limited w hichis authorised and regulated by the Financial Conduct Authority in the United Kingdom. Registered Office:
10 Queen’s Terrace, Aberdeen AB10 1XL. Registered in Scotland No. 108419

GB-250221-143530-1
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