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Aberdeen Standard Investments is one of the largest private markets managers globally
Pure-play asset management — not bank or insurance owned

Largest global private markets managers — private markets AUM £bn
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Source: Willis Tower Watson Global Alternatives Survey 2017. Aberdeen Standard Investments as at 30 June 2018 (includes cross holdings).
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Private markets are key to success in a world of “new active” investing
Client demand for broader and deeper sources of performance and diversification

“New active” calls for a much broader opportunity set Private markets — investment in unlisted assets

Traditional “New active”
opportunity set » opportunity set Real Assets

+ Real estate

Public markets Private markets
* Infrastructure
Lo et e Non-core and specialities * Natural resources
and equity
Local focus Global focus
Corporates
Inefivieluel eel Multi-asset strategies e Private equity

class products

e Private credit

Benchmark driven Benchmark agnostic
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Private markets investment universe is broad and varied
Helping to meet a range of client outcomes

The private markets spectrum

Capital growth strategies

Income yielding strategies PRIVATE
EQUITY
@® Venture
capital
INFRASTRUCTURE
EQUITY
®
Oppotnistc REAL ESTATE
EQUITY
® Value-add

® Opportunistiq

@® Economic

[ ]
Private placements
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= — ® Commodities 1

- ® ® Special situations
5 Value-add _ | :
5 ® Agriculture | @ Direct lending 1
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= ® Core | 1
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_________ Congession _ _ _ _ _ _ _ _ _ M4 Sailioer | I
LT Infrastructure ! : 1

(PPP) ® =3
Real Estate debt extas :
B
L ® Secured loans PRIVATE CREDIT 1
Infrastructure debt (UNRATED) 1
NATURAL

RESOURCES :
|
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PRIVATE CREDIT
(INVESTMENT GRADE)

Cashflow driven investing
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Why private markets?
Potential to offer higher returns than traditional asset classes

Private markets capture illiquidity premia of c100-300bps above listed markets
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Note: Listed public markets dispersions were calculated based on volatility of relevant asset class in the period of Q2 2008 to Q2 2018. Dispersion of private markets assets estimated based on top quartile managers from Cambridge Associate data, time
periods are subject to data availabilities. Source: Aberdeen Standard Investments (Long Term Outlook 2018 and Private Markets House View 2018), Thomson Reuters, Cambridge Associates
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Why private markets?

Private markets offer lower correlation than traditional assets

Private markets asset classes offer low correlation of
returns to public markets
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A private markets portfolio provides growth as well as
diversification to a traditional 60/40 portfolio
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Growing demand for private markets creates a significant revenue opportunity
Driven by mainstreaming of private markets asset classes

The opportunity to enhance returns by ‘capturing
the illiquidity premia, generating alpha and

2016-2020 Global estimated net flows' 2022 Revenue opportunity’

Private markets/ dampening’ listed market volatility
Alternatives?
Active specialities g VLA Private markets/ Evolution of portfolio construction with a focus on
0 S o/ 2 P Alternatives? =°>> ‘alpha §trateg|es supported by ‘passive’ or
e} 2 = = market’ beta strategies
= Solutions g o T c3/4
: : :
Ei E P T £ A greater focus on absolute return and fixed
(—g — (—g ctive specialities benchmarks in a lower return environment
: 12% :
Passives / ETFs c1/3rd Solutions _ : _
5 _ — A desire by larger investors seeking bespoke
Passives / ETFs YA solutions to fill particular asset class gaps and
return expectations
QAN Traditional active Traditional active
“New active” AUM to grow from “New active” revenue to grow from The convergence of traditional and private
markets asset managers
$32tn in 2016 to $55tn by 20221 $190tn in 2016 to $282tn by 20221 9

1. Source: BCG, July 2016, July 2017 and July 2018. Percentages shown are as a proportion of global estimated net inflows into growth categories. 2. Includes hedge funds, private equity, real estate, infrastructure, commodity funds and liquid alternative
mutual funds.
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Superior revenue margins and stability of AUM in private markets
Attractive economics for asset managers

Superior client returns and value added through investment
management expertise support higher revenue margins

Revenue margin / Return / Risk

Direct private equity
Mezzanine debt

Alpha Opportunistic real estate and infrastructure
orientated
Value-added real estate and infrastructure
Core and core plus real estate and infrastructure
Exp'osure Indirect
driven

Investment grade credit

Typical private markets fund profile improves stability of

flows and AUM

Net cash flow and NAV profile on a £1bn fund size
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Generic NAV profile
mmmmm PE distributions

//
5 B

2026 | 2027 | 2028

mmmmm PE contributions
Net cash flow after fees and carry

» Typical average private equity fund has a life of 7-10 years

» Predictable inflows during the investment phase and outflows

during the realisation phase

» Stable revenue margins
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Leveraging operational expertise and skills in asset allocation to create solutions
Creating client solutions key to future success in private markets

Operational capabilities framework

@ = Alpha-oriented Tomorrow’s leading
el T specialists full-service provider?
2
x
()
©
c
=)
s .
S K Private markets
o Challenged firms
2 allocators
v
AberdeenStandard
Investments

Limited Strong

Allocation & risk management capabilities
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Broad range of private markets capabilities including real estate
With global presence and 400+ professionals across 19 offices around the world

Two franchises working closely together

+ £13 billion AUM
SOVETCHEGUAS - Capabilities across primaries, secondaries and co-
investments across venture, growth and buyouts

£3 billion AUM
Capabilities across concession and economic
infrastructure

£500 million AUM
Primaries, secondaries and co-investments in
natural resources

Natural
Resources

£1 billion AUM (+£5 billion managed by credit team)
Private Credit « Capabilities across mld-markgt debt, ABS, cgmmermal
real estate lending, infra lending, fund financing and
strategic credit

£500 million AUM
Capabilities in investing across all five private
markets asset classes

Private Markets
Solutions

£39 billion AUM
Capabilities across direct real estate, listed real
estate and multi-manager

David Paine
Co-Head Real Estate

Peter McKellar
Global Head of Private Markets

Pertti Vanhanen
Co-Head Real Estate

10
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Private markets senior leadership team

One of the most experienced and established teams in the market

Graham McDonald
Head of Global
Private Equity

Edinburgh
Yrs in industry: 30+
Yrs at ASI: 30+

Gershon Cohen

Head of Concession

Infrastructure

London
Yrs in industry: 30+
Yrs at ASI: 19+

Dominic Helmsley
Head of Economic
Infrastructure

London
Yrs in industry: 25+
Yrs at ASI: 5+

Jim Gasperoni
Head of Real
Assets

Boston
Yrs in industry: 25+
Yrs at ASI: 12+

61 FTEs
Edinburgh, London,
Boston/Stamford
and Hong Kong

39 FTEs

London, Edinburgh, Paris, Madrid,
Amsterdam, Sydney and Bogota

6 FTEs
Boston

Steven Murray
Deputy Head
of Private Markets

Edinburgh

Yrs in industry: 10+
Yrs at ASI: Joined
in 2018

Peter McKellar

Global Head of Private Markets

Edinburgh

Industry experience: 30+

Years at ASI: 19

58 Pa

Nalaka De Silva

Doug Cruikshank

Ingrid Neitsch

Ajay Chitkara

Head of Private Head of Fund Head of Strategic = Head of Asset
Markets Solutions  Financing Credit Management Minority
Investments
Edinburgh New York London
Yrs inindustry: 15+  Yrsin industry: 25+  Yrsinindustry: 25+ New York
Yrs at ASI: 6+ Yrs at ASI: Joined Yrs at ASI: 6+ Yrs in industry: 25+
in 2018 Yrs at ASI: 1+
5 FTEs 10 FTEs 4 FTEs
Edinburgh New York, London, Edinburgh New York
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Increasingly global reach

Fast growing team with ability to attract leading talent

Our offices
Edinburgh
Oslo
Stockholm
04 ®——— Helsinki
_@ .9 Copenhagen
London=-v;3
Paris —g: (:§ Amsterdam
Boston - ¢® Madrid— \ Brussels
Stamford ‘ Frankfurt
New York
Philadelphia’ —®
Bogota——

®-Hong Kong
o Singapore

Sydney J

Close to our clients and assets we invest in

» Over 400 professionals dedicated to private markets
» 19 offices around the world

« Enhanced by macro-research capabilities across
Aberdeen Standard Investments

Attracting talent
» Private equity: 6 hires over last 12 months
 Infrastructure: 7 hires over last 12 months

» Fund financing: 6 hires over last 12 months,
including acquisition of Hark Capital

» Solutions: 3 hires over last 12 months

12
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Focused on providing clients with exposure driven strategies across key geographies
Opportunity to grow alpha and solutions capabilities

Our client focused approach

Offer access to a global suite of exposures across all
major private markets asset classes

Effectively manage risk through the cycle

Consistently deliver returns at or above benchmark
Provide clients with access to market leading research
Deliver cross asset class insights and solutions

Enhance economics through market leading scale

Our house view — taking a holistic view of private markets

ON-SIGHT
RESEARCH AND
EXTERNAL
MANAGEMENT
MARKET AND INSIGHT
SECTOR FUND

ANALYSIS MANAGEMENT AND
DEAL TEAM INSIGHT

PROPRIETARY AND
LL EXTERNAL
GLOBAL POLITICAL - o = 2 DATABASES

5 & 10 YR FORECAST
RETURNS
GLOBAL MACRO
VIEWS

INFORMS ORIGINATION AND ASSET ALLOCATION
Private Natural Prlvate
Equity M s
Thematic
Research

13
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Real breadth and depth of capabilities
With initiatives in place to accelerate growth

Existing strengths and current initiatives

Private Markets

Private Equity

Europe v Europe Europe Global
North America v Middle East @ North America v Europe @
APAC (3)  North America v APAC (2)

APAC @
Value-add @

@ Extend real assets further into value-add space, particularly in infrastructure
@ Expand core and core plus real assets in APAC and Middle East

@ Solidify APAC indirect private equity presence to give global coverage

@ Deepen debt capabilities in Europe
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Private equity capabilities

Experienced team supporting evolution to more alpha capabilities

Leveraging our large and connected team, networks and
research capabilities

Fund
AUM: Professionals: commitments:

£13b 65 1,000+

Locations:  Edinburgh
London
New York
Stamford
Boston
Hong Kong

Capabilities: Primary investments
Secondary investments
Co-investments
Venture capital
Asset management minority investments

Strong track record across a range of capabilities

Primary investments

Fund of funds — investing in private equity primary funds

Secondary investments

Acquire illiquid private equity fund interests from another investor

Co-investments

Investing directly into companies alongside direct managers

Provision of capital to early stage companies

Minority investing

Acquiring minority interests in private markets managers

15

Standard Life(Aberdeen



Infrastructure capabilities
Delivering attractive, stable and predictable long-term returns

Significant capabilities across concession and economic

infrastructure

AUM:

£3bn

Locations:

Capabilities:

Professionals: Investments:

39 124

Edinburgh
London
Paris
Madrid
Amsterdam
Sydney
Bogota

Concession infrastructure
Economic infrastructure

Assets with low volatility and little correlation to the
economic cycle

+ Concession infrastructure — Developing greenfield Public
Private Partnerships through construction, into operation and then
to exit

Environmental Transport

» Economic infrastructure — Core/core plus infrastructure assets
that provide essential services with “monopolistic” characteristics

16
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Private credit and private markets fund financing
Capabilities across the private credit landscape

Ability to leverage resource and experience of ASI Fixed Income Why invest in private credit?
in
Al Higher yield llliquidity premia, complexity premia and origination fees
AUM: Professionals: Lower risk Robust covenants and collateral can lead to lower loss rates
Diversification  Exposure to hard-to-access economic drivers
£6 b n 1 O Cash flows Cash flow matching against predictable cash flows and maturities

(£5bn managed by (+ leverage off ASI credit team)

credit team) Examples of our capabilities:

Fund financing (£500m AUM)

Locations: Edinburgh + Launched in 2018 and co-created with Phoenix Group
London » Provides credit facilities to private equity funds so that they can bridge
investment requirements without having to draw capital from their
New York investors
o ) » Tailored to meet Solvency Il requirements
Capabilities: Mid-market debt « Captures the private markets illiquidity premia on an attractive risk

e g tonine Statogc croat s2oomAU

Infrastructure Iending Strategic credit ($300m AUM)

Fund financing * Investing in specialist credit funds, with strategies focused on distressed
. debt, structured lending, and special situations

Asset backed securities « Targeting returns of circa 10% net IRR, through income and capital

Strategic credit appreciation, with investors benefitting from the illiquidity premia and
taking advantage of cyclical opportunities

Standard Life(Aberdeen
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Natural resources capabilities
Investing across the natural resources continuum

Experienced, stable team, with sector leading credentials Providing hard-to-access opportunities to clients

AUM: Professionals: Investments:

£500m 6 112

Location: Boston

Capabilities: Primary investments
Secondary investments
Co-investments

Sectors: Oil & Gas Mining
Timber Agriculture
Power

1. Emerging sectors such as water.

Standard Life(Aberdeen
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Growing demand for private markets solutions
Building outcome based portfolios across the private markets spectrum

Dedicated private markets solutions team Drawing on broad range of expertise across the private markets
spectrum and beyond

AUM: Professionals:

£5OO 5 (and growing) T

Client needs

I Liability
Matching

Location: Edinburgh

‘ Multi Asset Capital
Private Market Offerings AP
Public Market Offerings Inflation
‘ — e Hedge
. Hybrid Offerings
Fund launches: Global Private Markets Fund _
Secure Income and Cashflow Fund Dieorttole
before end of 2018) Downside
Protection

Standard Life(Aberdeen
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Innovation momentum in private markets solutions
Making private markets accessible to a wider range of clients

Global Private Markets Fund (GPMF)

Specialist  Real
Strategies | Estate

Private e, | Privata

Origination and
Management

» Launched February 2018

» Designed for growth by capturing illiquidity
premia and providing greater economic
diversification by investing in Private Equity,
Infrastructure, Value-add Real Estate, Natural
Resources and Private Credit in a single
portfolio

* Innovative structure developed to allow access
to Private Markets including, defined
contribution and advised retail investors

Outstanding Investment

£100

Secure Income and Cashflow Fund

Predictable and diversified long-term cash flows
uCash & Liquid ABS

£90 mCommercial Real Estate Debt

™
2
=3

0 Private Placement

]
k=]

Corp Secured BB

™
=2
3

BABS

™
st
=3

u Corp Secured IG

"
<4
S

nlong-Lease Real Estate

™
]
=

Wlnfrastructure Debt

= 3
El=

0
2018 2020 202 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046 2048

Launched Spring 2017

Combining private placements, infrastructure
debt, commercial real estate debt, ABS and
corporate loans

Buy rated and attracted £421m into SICF |

In the process of launching SICF I

Global Sustainability Trust
THE GLOBAL GOALS

For Sustainable Development

ﬁ:ﬂ"u'h‘?ﬂ‘:'u 42.'.'&”.’..'“ 5 ol frrh
%
10 e 12 S

mm"ﬂl \m\m
mmmm
= "
CLIMATE LIFE BELOW ‘PEACE AND JUST ICE PARTNERSHIPS
13 % 14 B il " FORTHE GOALS S,
] % 5
——— an

» Appointed by Global Sustainability Trust
community interest company following
independent tender

 Investing in diversified portfolio of private
markets assets with a positive environmental
and social impact

+ |IPO targeting <€200m in November 2018

20
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Organic growth accelerated by strategic in-fill acquisitions
Leveraging our global distribution while accelerating build out of our capabilities

Hark Capital:
» Acquired in May 2018, focused on mid-life and end of life fund financing
«  $300m AUM managed by New York based team
» Provides loans to the portfolio companies of private equity and venture capital funds, backstopped by security from the fund and manager
» Offers compelling relative value compared to other asset classes that deliver either lower returns or higher risk

Andean Social Infrastructure Fund:
« Joint venture with Latin American manager, LQA Funds
« Fund is targeting commitments of $250m and will focus on social infrastructure investments in Columbia, Chile and Peru
«  $242m commitments raised, with final close expected at above target in H1 2019

21 Aberdeen Standard Investments:
+ 50:50 joint venture with 21 Invest of Italy
» Launching a €300m+ fund targeting non-control, growth equity in European companies
» Based in London and chaired by 21 Invest’s founder Alessandro Benetton

21 Standard Life(Aberdeen



Private markets are essential to success in a world of “new active” investing
A key source of future growth for Aberdeen Standard Investments

Demand for private markets capabilities is growing strongly

Clients are seeking broader and deeper sources of performance and diversification

We have real breadth and depth of investment capabilities right across the private markets spectrum

Strengthened further by the merger of two highly complementary franchises

We are well positioned to meet client demand and deliver long-term growth:
« Strong fund raising momentum
 Pipeline of product innovation and ability to attract talent
 Strategic in-fill acquisitions to accelerate build out of capabilities

Well on our way to building a leading global private markets business

22 Standard Life(Aberdeen



This presentation may contain certain “forward-looking statements” with respect to the financial condition, performance, results, strategy, objectives, plans, goals and expectations of
Standard Life Aberdeen plc (“Standard Life Aberdeen”) and its affiliates. These forward-looking statements can be identified by the fact that they do not relate only to historical or current
facts. Forward-looking statements are prospective in nature and are not based on historical facts, but rather on current expectations and projections of the management of Standard Life
Aberdeen about future events, and are therefore subject to risks and uncertainties which could cause actual results to differ materially from the future results expressed or implied by the
forward-looking statements. For example, statements containing words such as “may”, “will”, “should”, “could”, “continue”, “aims”, “estimates”, “projects”, “believes”, “intends”, “expects”,
“hopes”, “plans”, “pursues”, “seeks”, “targets” and “anticipates”, and words of similar meaning, may be forward-looking. These statements are based on assumptions and assessments
made by Standard Life Aberdeen in light of its experience and its perception of historical trends, current conditions, future developments and other factors it believes appropriate. By their
nature, all forward-looking statements involve risk and uncertainty because they are based on information available at the time they are made, including current expectations and
assumptions, and relate to future events and depend on circumstances which may be or are beyond Standard Life Aberdeen’s control, including among other things: UK domestic and
global political, economic and business conditions (such as the United Kingdom’s exit from the European Union); market related risks such as fluctuations in interest rates and exchange
rates, and the performance of financial markets generally; the impact of inflation and deflation; experience in particular with regard to mortality and morbidity trends, lapse rates and policy
renewal rates; the impact of competition; the timing, impact and other uncertainties associated with future acquisitions, disposals or combinations undertaken by Standard Life Aberdeen or
its affiliates and/or within relevant industries; the value of and earnings from Standard Life Aberdeen’s strategic investments and ongoing commercial relationships (including the value of
and earnings from the enhanced strategic partnership between Standard Life Aberdeen and Phoenix); default by counterparties; information technology or data security breaches; natural
or man-made catastrophic events; the failure to attract or retain necessary key personnel; the policies and actions of regulatory authorities; and the impact of changes in capital, solvency or
accounting standards, and tax and other legislation and regulations (including changes to the regulatory capital requirements that Standard Life Aberdeen is subject to) in the jurisdictions in
which Standard Life Aberdeen and its affiliates operate. These may for example result in changes to assumptions used for determining results of operations or re-estimations of reserves for
future policy benefits. As a result, Standard Life Aberdeen’s actual future financial condition, performance and results may differ materially from the plans, goals, objectives and
expectations set forth in the forward-looking statements. Persons receiving this presentation should not place undue reliance on forward-looking statements. Neither Standard Life
Aberdeen nor its affiliates assume any obligation to update or correct any of the forward-looking statements contained in this presentation or any other forward-looking statements it or they
may make (whether as a result of new information, future events or otherwise), except as required by law. Past performance is not an indicator of future results and the results of Standard
Life Aberdeen and its affiliates in this presentation may not be indicative of, and are not an estimate, forecast or projection of, Standard Life Aberdeen’s or its affiliates’ future results.

Unless otherwise stated, all figures in this presentation are on a continuing operations basis and 2017 comparatives are provided on a pro forma basis as if Standard Life Group and
Aberdeen had always been merged.
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Standard Life Aberdeen plc is registered in Scotland (SC286832) at 1 George Street, Edinburgh EH2 2LL.

www.standardlifeaberdeen.com  © 2018 Standard Life Aberdeen. All rights reserved.




