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Sustainable and Responsible Investment Policy
and Approach
Environmental, Social and Governance (ESG) characteristics promoted
This section is only applicable to abrdn Direct Real Estate
AIFs classified as SFDR Article 8 funds.
Although funds which abrdn has classified as AFDR article
8 funds do not have a sustainable investment objective
for purposes of the EU Sustainable Finance Disclosure
Regulation (SFDR), they are managed in accordance
with abrdn’s Sustainable and Responsible Investment
Real Estate approach (“SRI RE Approach”) (abrdn acting
in its capacity as the asset manager; the specific legal
entity and role, such as “portfolio Manager” is noted in the
fund’s governing document) . This approach is focused on
promoting positive environmental, social and governance
(ESG) outcomes in relation to the management of the
funds and their investments. The funds promote the
consideration of ESG characteristics, both ESG risks and
opportunities which are material to direct real estate
investment: in particular, sustainable building design and
operation; climate change mitigation and adaptation;
and the measurement of social value, including social and
employee matters, respect for human rights and
anti-corruption and anti-bribery matters.
The ESG characteristics promoted by the funds are met
through improvements in building operation and energy
efficiency, improved buildings certifications (such as Green
Building Certification) improved scoring against external
peers group comparators (such as GRESB) and improved
ESG performance scores on abrdn’s proprietary tools
(such as the ESG Impact Dial tool, where implemented,
or any other proprietary tool or scoring mechanism that
may be deemed appropriate by abrdn in the future).

 brdn’s ESG Impact Dial tool groups material sustainability
a
indicators into four main categories: (i) Environment
& Climate, (ii) Demographics; (iii) Governance &
Engagement; and (iv) Technology & Infrastructure –
these inform the abrdn Real Estate ESG House View.
This approach allows the identification and promotion
of material ESG risks and opportunities relevant to
an individual fund’s investment strategy, sector and
geography. In addition, using abrdn’s real estate societal
impact valuation framework, the Fund will make efforts to
review opportunities to enhance positive benefits to society
and minimise negative societal impacts associated with
its activities. Societal impact can be measured through
owner and occupier activities and includes affordability,
accessibility, occupier quality and experience.
The practical impact of the SRI RE Approach is
demonstrated via ESG specific reporting in the quarterly
and annual reports (as applicable to individual funds)
with examples of actions taken to improve ESG risk
management and opportunity generation, and actions
planned. abrdn also makes annual submissions to leading
external peer group comparators, such as GRESB
(Global Real Estate Sustainability Benchmark),
in respect of individual funds to demonstrate ESG
leadership and continual improvement in ESG
performance. abrdn intends to follow positive market
developments in this regard and will join new industry ESG
initiatives, where deemed appropriate. More detail on the
scoring and assessment methodology can be found at
www.gresb.com. abrdn reserves the right use another
external peer group comparator if deemed appropriate.

“The ESG characteristics promoted by the funds are met through improvements
in building operation and energy efficiency, improved buildings certifications,
improved scoring against external peers group comparators and improved ESG
performance scores.”

abrdn.com

abrdn's process also involves an evaluation of the
governance of our supply chain and associated labour
and diversity rights, the governance of our development
projects and partners, as well as seeking to better
understand and take into consideration the activities
of our occupiers.
Combining the integration of sustainability risks and
opportunities with broader monitoring and engagement
activities may affect the value of investments and
therefore returns. For each investment, abrdn considers
how funds will seek to mitigate any identified ESG risks
effectively and also considers any ESG enhancement
opportunities which might contribute to improved
investment performance. Funds will seek to avoid
investments carrying sustainability risks which, if realised,
would have a material impact on fund valuation, unless
abrdn determines that those risks are able to be mitigated
effectively. As such, abrdn believes that its integration of
ESG considerations, both risks and opportunities, within
the investment decision-making process may have a
material long-term positive effect on the performance.
However, the integration of ESG considerations may also
cause funds to reject investments which might have a
positive impact on value. Following the SRI RE Approach
may therefore have a positive or a negative impact on the
performance of individual funds.
Key sustainability risks include environmental changes
such as flood risk and water scarcity; inefficient
management of utilities (Energy, Water, Waste) resulting
in increased costs and wastage; changing regulations
and the risk of non-compliance; and failing to consider
the health and wellbeing of tenants, resulting in increased

tenant migration risks. The management and mitigation
of these risks may result in lower risk portfolios with higher
rental growth and reduced voids (the occurrence of any of
these may reduce the value of a property and/or reduce
the ability to generate income etc.)
ESG-related investment restrictions are included in the
relevant fund’s investment guidelines. All assets acquired
by relevant funds should have an ESG action plan within 12
months of acquisition.

Reporting
This section is only applicable to abrdn Direct Real Estate
AIFs classified as SFDR Article 8 funds.
Each fund’s annual ESG targets as well as an overview of
environmental performance statistics e.g. Energy, GHG,
Waste, water are provided in the annual client report. An
illustrative example is provided in Appendix I.

abrdn’s approach to embedding ESG into the
Investment Process
This section is applicable to all abrdn Direct Real
Estate Products.
ESG Governance
The management of ESG issues is led by abrdn’s Head
of ESG, Private Markets & Real Estate. Oversight of ESG
strategy and ESG governance committees is outlined in
the table below:

Group and Frequency

Real Estate ESG Team attendance

For the purpose

RE ESG Strategy Group
[Real Estate ESG, Investment
Strategy, Research,
Stewardship – Quarterly]

All meetings convened and led by
the ESG team

Keep the House View under review and identify
new trends. Update “forces for change” topics,
material subtopics and house targets as
appropriate.

RE Investment Management
Committee (Weekly)

ESG team attends quarterly

Updating on progress against implementation
plan. Addressing strategic issues. Signing-off on
annual review.

Regional Management
Meetings [Quarterly]

ESG team attends every
other quarter

Keeping headline progress at the regional
level and issues specific to local markets and
jurisdictions under review

Source: abrdn, January 2020.

Direct Real Estate – our approach for investments

2

In addition, abrdn’s team support, contribute and co-ordinate a network of global ESG leadership efforts:

Strong representation in the Nordics through
membership of Norwegian, Swedish and Finnish
Green Building Councils

Membership
of Dutch Green
Building Council

Strong engagement in the UK through membership of British
Property Federation, REVO and the sustainability focused
Better Buildings Partnership, the latter of which has included
several high profile industry best practise guides to which
abrdn has been a leading contributor. Also a member for the
AREF ESG and Impact Investing Committee

Membership
of INREV
Sustainability
Committee

Membership
of ANREV
Sustainability
Committee

Active participant and
investor member of the
Real Estate Sustainability
Benchmark

Signatory of UN
PRI since 2007

The Process
abrdn believe that comprehensive assessment of
environmental, social and governance (ESG) factors,
combined with constructive engagement, leads to better
client outcomes. More specifically, ESG is a fundamental
part of the way in which abrdn think about real estate
investments. It forms an integral part in all stages of
our investment process and as such, is not considered
independently, but is analysed alongside all other
material issues.
ESG is a component of all decision making as outlined
in the image below. The annual fund Strategic Plan sets
the focus and strategy of the fund. This plan includes
reference to ESG performance and risks, aswell as longer
term strategic goals and implementation. There is a formal
ESG strategy meeting with every fund every year prior
to the formulation of the annual fund Strategic Plan. The
outputs from this meeting help shape the context for the
wider fund strategy. To assist with this integration and
ensure consistency, abrdn’s Head of ESG, Real Estate is a
voting member on our Investment Strategy Committee
(ISC) to review and approve the annual fund Strategic
Plans from an ESG perspective.
Asset selection is informed by both bottom-up and
top-down factors. For ESG, this means abrdn consider
site-specific factors such as flood risk and energy
efficiency opportunities, as well as regional and global
factors including long term climate impacts and
technological change with support from the
research team.
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abrdn employs expert consultants to review and advise
on all asset-specific ESG risks. For each acquisition, an
individual fund must demonstrate how it will effectively
mitigate any ESG risk and how it has considered ESG
enhancement opportunities to contribute to improved
investment performance, and how the individual asset
aligns with the fund strategy and ESG House View.
The Real Estate ESG team are an integral part of this
process and will collate an Investment Committee
(IC) Memo stating their support (or otherwise) for the
acquisition. Additionally, ESG factors are embedded
into underwriting decisions to inform buy, sell and hold
decisions, reflected in underwriting cashflow forecasts.
Where any ESG criteria is rated poorly or where the ESG
team do not support the acquisition, then abrdn’s Head
of ESG, Real Estate will sit on the IC for the acquisition of
individual assets to provide representation and balance
of perspectives. This may not preclude the acquisition
of a given asset, but it does ensure that ESG factors are
considered alongside other factors in the decision making
process, and where necessary resultant improvement
actions can then be captured and tracked through an
Asset Strategy Plan prepared for each asset, and abrdn’s
Envizi ESG database.
Every asset held within a fund’s portfolio must also have
a specific ESG action plan. These action plans are closely
linked to the fund ESG strategy described above Actions
are tracked within the Envizi ESG database and delivery
of the actions forms a key part of abrdn’s out-sourced
property managers KPI’s to drive improvements.
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ACT
ESG criteria
embedded into
underwriting
assumptions
on location
and building
specification

ESG Impact Dial

Technology and
infrastructure

Fund
strategic plan
Fund-specific
ESG objectives
established

Asset level

ACT ESG risk criteria

Demographics

Client
outcome
Forces for
change form the
basis for client
engagement
on ESG

ESG Impact Dial

Governance and
engagement

ESG Impact Dial

Environment
and climate

Fund level

Asset
management plan
Asset-specific
ESG baseline
and objectives
established,
in light of fund
strategic plan

Envizi: ESG Database

Product
strategy and
fund raising

Real estate
house view

ESG action plan
Prepared within
100 days of
acquisition, setting
out specific
measures to be
implemented

Key responsibilities and governance
. ESG strategy group monitor trends and materiality.
. Product specialists and investment strategy team engaging with clients.
. Real estate ESG team provides supporting input into Impact Dial and strategic plan. Signed off by

investment strategy committee.
. ESG criteria assessed by fund and transactions team using the asset conviction tool (ACT). Real estate ESG team input
into investment approval memo. Signed off by investment committee.
. ESG Impact Dial deployed by portfolio manager to inform asset management plan. Real estate ESG team provides
supporting input. Signed off by fund manager.
. ESG action plan created by property manager with reference to Envizi and informed by the asset management plan.
Real estate ESG team provides input as required. Signed off by portfolio manager.

Assessment, Measurement and Monitoring
This section is applicable to all abrdn Direct Real Estate Products.
Sustainability indicators
abrdn’s ESG Impact Dial tool groups material sustainability indicators into four main categories: (i) Environment &
Climate, (ii) Demographics; (iii) Governance & Engagement; and (iv) Technology & Infrastructure – these inform the
Real Estate ESG House View. This approach allows the identification and promotion (where relevant) of material ESG
risks and opportunities relevant to a fund’s investment strategy, sector and geography. These guide the prioritisation and
integration of ESG factors at the fund and asset level, whilst providing a structure for engagement with, and reporting
to stakeholders.
PLANET

PEOPLE

PROCESS

PROGRESS

Environment and
Climate Change

Demographics

Governance
and Engagement

Technology
and Infrastructure

Biodiversity

Vulnerability & Inclusion

Diversity & labour Rights

Digital Connectivity

Land and Water
Contamination

Affordability

Occupier Engagement

Physical Connectivity

Outdoor Air Quality

Accessibility and Experience

Occupier Quality

Smart Connectivity

Noise Pollution

Employment, Skills and
Enterprise

Partnerships

Public Realm &
Cultural Value

Occupier Wellbeing

Carbon and Energy
Reduction
Water Efficiency
Waste and Circularity
Climate Resilience
Direct Real Estate – our approach for investments

4

The four main categories and the ESG Impact Dial acts as a reference point for all investment decisions.
They determine the baseline profile of ESG Integration in portfolios today and allows the teams to set aspirations for the
future. Every asset is scored against the above criteria and compared to the overall fund ESG target and client strategy,
as demonstrated in the example below.
Partnerships

Biodiversity

Discrimination

Land & Water Contamination
Outdoor Air Quality

Occupier quality

Landscape Quality

Occupier
engagement

Operational
Carbon & Energy
Water

Transport

Waste avoidance/
circularity

Digital

Climate resilience

Smart

Vulnerability & Inclusion

Wellbeing
Skills & Enterprise

Accessibility
& Experience

Affordability

This approach allows genuine comparison of ESG performance against investment performance, as demonstrated
by the below indicative chart, ensuring that the agreed strategic direction of individual funds is front and centre of
decision making.

ESG Performance Contribution
3yr Wtd Impact to Relative Return (Forecast)
0.8
0.6
0.4
0.2
0.0
-0.2
-0.4
-0.6
-0.8
-1.0
-0.20

-0.15

-0.10

-0.05

0.00

0.05

0.10

Negative IRR Impact, Negative ESG Impact = Challenge

Positive IRR Impact, Negative ESG Impact = REVIEW

Weighted ESG Impact (Relative to Fund Target)

Negative IRR Impact, Positive ESG Impact = REVIEW

0.15

0.20

0.25

Positive IRR Impact, Positive ESG Impact = HOLD

In addition, using abrdn’s real estate societal impact valuation framework, funds will make efforts to review opportunities
to enhance positive benefits to society and minimise negative societal impacts associated with their activities. Societal
impact can be measured through owner and occupier activities and includes affordability, accessibility, occupier quality
and experience.
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Data sources & screening criteria
1. Due diligence check-list prior to acquisition

3. Property Management contracts

A standard pro forma is used for both ESG due diligence
checking and for presentation of the investment decisions
to the Independent Investment Committee. abrdn’s Pro
forma is regularly reviewed and updated to ensure that it
includes or excludes particular features as they become
market practice or a regulatory requirement.

abrdn is working with preferred property managers
to ensure consideration of ESG factors are part of the
on-going management of our assets. This includes the
property managers working in partnership with abrdn
to meet new challenges and promote best practice.
Performance targets are set at the asset level to reduce
resource use, minimise pollution and waste and mitigate
climate change while making cost savings. abrdn include a
broad range of sustainability/ESG aspects in the Property
Management contracts and monitor performance against
ESG related KPIs. The key topic areas covered within the
contracts include e.g. Energy and Utility Management;
Waste Management; Consideration of Health & Wellbeing;
Community Engagement; Supply Chain; Bio-diversity

abrdn has embedded into this due diligence approach a
sustainability risk analysis and checklist in order to ensure
that ESG risks are mitigated wherever an acquisition
proceeds. This also allows for the identification of cost
effective environmental improvements to future proof
the value of assets, and ensures the associated costs are
integrated into asset budgets.
Each acquisition is carefully screened to understand
any material sustainability risks and how they should be
managed or reduced during ownership. Typically a review
will encompass an assessment of the Impact Dial Score
and comparison to fund target, and incorporates a list of
ESG issues.
2. Asset Management Plan
The individual fund manager or individual asset manager
reporting to the overall fund manager is responsible for
developing and maintaining the asset management plan
drawing input from the fund management, research,
transactions and treasury teams.
The asset management plan is reviewed on a quarterly
basis in conjunction with the property managers. This
includes not only energy related improvements which are
underpinned by the wider Energy and Resource Strategy,
but water, waste, travel, land use, pollution and
community involvement.
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4. Development and Refurbishment
abrdn consider ESG aspects as part of any development
or refurbishment ensuring that our minimum development
standards are adhered to. This is monitored within abrdn’s
IC Capital Expenditure (Capex) proposal template which
ensures consideration of ESG factors in the initial proposal
and decision making process.
Furthermore, abrdn have established a working
tool to help our supply chain consider and apply
sustainability factors in each step of the development and
refurbishment process with a feedback reporting loop
to monitor progress. Delivering high quality sustainable
projects requires an iterative development process
to enable more efficient future delivery and better
management of risks. abrdn out-source to a small panel of
expert sustainability consultants who ensure a consistent
approach and that lessons learnt are captured and
shared across all projects. Our strategy aims to ensure
that all aspects of sustainability are considered including
energy efficiency post occupancy evaluation, health and
wellbeing of occupiers, local community engagement
and investment. abrdn believes that more efficient and
better designed buildings, providing tenants with lowered
operational costs and improved working environments will
enhance further the marketability of its properties, and as
a result improve returns for our clients.
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Appendix 1 – Reporting
This section is only applicable to abrdn Direct Real Estate AIFs classified as SFDR Article 8 funds.
The following tables illustrate as an example the environmental performance of the assets within the fund. The tables and
analysis have been produced following industry standard guidelines, and are for illustration only.
Energy use breakdown – absolute
Absolute energy consumption enables us to observe the impact of the whole investment portfolio over time broken down
by sector and year.
Key performance indicator
Energy use breakdown
(kWh)

2015

2016

shopping centre

729,646

701,502

retail park

1,130

128,248

office

5,720,935

5,117,289

industrial

19,966

26,255

Notes:
Data qualifying notes:
Please note that energy consumption is based on landlord procured energy which serves common parts and in some
cases tenant areas.
Comments:
The absolute energy consumption for the retail sector has decreased by 4%. There is only one asset in this category,
XX Shopping Centre, which has maintained its energy performance year on year.
2016 is the first year that absolute energy consumption has been fully recorded for the retail park sector due to the
acquisition of XX Retail Park in August 2015 and the staged completion of XX Parade throughout 2015 and into 2016.
With regards to XX Parade, due to the staged completion of the retail park, energy data has only been collected for the
end of 2015 and throughout 2016 which covers external lighting areas.
The absolute energy consumption for the office sector has decreased by 11%. There have been no sales across the
portfolio therefore this reduction is attributable to decreases in energy consumption across the office sector. The largest
is achieved at XX Street and can be explained by floors becoming vacant during 2016. Other offices have shown an
improvement in their energy management year-on-year contributing to this overall reduction.
The absolute energy consumption for the industrial sector has increased by 31%. This is attributable to an increase
in consumption observed at the XX Centre whereas the energy performance has improved for the other asset in
this sector. The property manager is investigating this increase in consumption and we expect this to be reduced in
future years.
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Energy use breakdown – like for like intensity
Like for like energy consumption enables us to directly compare energy performance by sector and year,
excluding portfolio churn. By further adjusting the energy consumed by associated floor area this then normalises
the data so we can directly compare the energy intensity of each asset class over time.
Key performance indicator
Energy use breakdown
(kWh/sq.m)

2015

2016

shopping centre

406.28

390.61

office

259.45

232.07

industrial

0.80

1.19

Notes:
Data qualifying notes:
Please note that energy consumption is based on landlord procured energy which serves common parts and in some
cases tenant areas. Only properties which have a data set for the full years of 2015 and 2016 have been included
therefore the retail park sector has been excluded from this analysis. It is worth nothing that if there has not been much
portfolio churn, the changes year on year in the energy performance of sectors may not differ from the ‘Energy use
breakdown – absolute’ analysis.
Comments:
The energy intensity for the shopping centre sector has decreased by 4%. There is only one asset in this category XX
Shopping Centre, which has maintained its energy performance year on year.
The energy intensity for the office sector has decreased by 11%. There have been reductions in energy intensity across
the office sector. The largest reduction achieved is at XX Street and can be explained by floors becoming vacant during
2016. Other offices have shown an improvement in their energy management year on year contributing to this
overall reduction.
The energy intensity for the industrial sector has increased by 49% year on year. This is attributable to increases in energy
consumption observed at the XX Centre whereas the energy performance has improved for the other asset in this
sector. The property manager is investigating this increase in consumption and we expect this to be reduced in future
years.
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Waste reporting
We have set long term waste targets for 2020 which are to achieve 0% waste to landfill, 20% recovered and 80% recycled
or reused across all funds.
Hazardous
waste – 2016

Non-hazardous
waste – 2015

Hazardous
waste – 2016

Non-hazardous
waste – 2016

reused

-

-

-

-

recycled

-

composted

-

recovered
(inc energy)

-

landfilled

-

Key performance indicator
Percentage and total
weight (tonnes) of waste
by disposal route

39%
157 tonnes
1%
2 tonnes
60%
246 tonnes

-

-

-

-

9%
120 tonnes
9%
38 tonnes
28%
119 tonnes
34%
145 tonnes

Notes:
Comments:
There has an increase in the total amount of waste data captured showing that despite a smaller percentage of waste
recycled, the percentage proportion sent to landfill has almost decreased by half with more waste composted and
recovered, which is a positive change.
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Important Information
Investment involves risk. The value of investments, and the income from them, can go down as well as up and an investor may
get back less than the amount invested. Past performance is not a guide to future results.
Risks of investing:
Real Estate: Investments in property may carry additional risk of loss due to the nature and volatility of the underlying
investments. Real estate investments are relatively illiquid and the ability to vary investments in response to changes in
economic and other conditions is limited. Property values can be affected by a number of factors including, inter alia,
economic climate, property market conditions, interest rates, and regulation.
This is not a complete list or explanation of the risks involved and investors should read the relevant offering documents
and consult with their own advisors investing.
This material is to help you understand more about how the investments described herein work, why an investor might
want to invest in them, and the particular risks associated with that type of investment. It should not be considered as an
offer, investment recommendation or solicitation, to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where
such distribution, publication or use would be prohibited. No information, opinions or data in this material constitute
investment, legal, tax or other advice and are not to be relied upon in making an investment or other decision.
Any research or analysis used in the preparation of this material has been procured by abrdn for its own use and may
have been acted on for its own purpose. The results thus obtained are made available only coincidentally and are not
guaranteed as to their accuracy. This material may contain projections or other forward looking statements regarding
future events or future financial performance of countries, markets or companies. These statements are only predictions
and actual events or results may differ materially.
The reader must make their own assessment of the relevance, accuracy and adequacy of the information contained
herein and make such independent investigations, as they may consider necessary or appropriate for the purpose of
such assessment. This material serves to provide general information and is not meant to be investment, legal or tax
advice for any particular investor. No warranty whatsoever is given and no liability whatsoever is accepted for any loss
arising whether directly or indirectly as a result of the reader, any person or group of persons acting on any information,
opinion or estimate contained in this material. abrdn reserves the right to make changes and corrections at any time,
without notice. Tax treatment depends on the individual circumstances of each investor and may be subject to change
in the future. Professional advice should be obtained before making any investment decision. This material is not to be
reproduced in whole or in part without the prior written consent of abrdn.
Any data contained herein which is attributed to a third party (“Third Party Data”) is the property of (a) third party
supplier(s) (the “Owner”) and is licensed for use by abrdn**. Third Party Data may not be copied or distributed. Third Party
Data is provided “as is” and is not warranted to be accurate, complete or timely. To the extent permitted by applicable
law, none of the Owner, abrdn** 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 Owner
nor any other third party sponsors, endorses or promotes any fund or product to which Third Party Data relates.
**abrdn means the relevant member of abrdn group, being abrdn plc together with its subsidiaries, subsidiary
undertakings and associated companies (whether direct or indirect) from time to time.
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This content is available in the following countries/regions and issued by the respective abrdn group members detailed
below. abrdn group comprises abrdn plc and its subsidiaries:
(entities current as at 27 September 2021)

Europe, Middle East and Africa
United Kingdom (UK): Aberdeen Asset Managers Limited, registered in Scotland (SC108419) at 10 Queen’s Terrace,
Aberdeen, AB10 1XL. Standard Life Investments Limited registered in Scotland (SC123321) at 1 George Street, Edinburgh
EH2 2LL. Both companies are authorised and regulated in the UK by the Financial Conduct Authority. Austria, Belgium,
Cyprus, Denmark, Finland, France, Germany, Gibraltar, Greece, Iceland, Ireland, Italy, Luxembourg, Netherlands, Norway,
Portugal, Spain, and Sweden: Aberdeen Asset Managers Limited, registered in Scotland (SC108419) at 10 Queen’s
Terrace, Aberdeen, AB10 1XL, and Standard Life Investments Limited registered in Scotland (SC123321) at 1 George
Street, Edinburgh EH2 2LL. Both companies are authorised and regulated by the Financial Conduct Authority in the
UK. Switzerland: Aberdeen Standard Investments (Switzerland) AG. Registered in Switzerland (CHE-114.943.983) at
Schweizergasse 14, 8001 Zürich. Abu Dhabi Global Market (“ADGM”): Aberdeen Asset Middle East Limited, 6th floor,
Al Khatem Tower, Abu Dhabi Global Market Square, Al Maryah Island, P.O. Box 764605, Abu Dhabi, United Arab Emirates.
Regulated by the ADGM Financial Services Regulatory Authority. For Professional Clients and Market Counterparties only.
Asia-Pacific
Australia and New Zealand: abrdn Australia Limited ABN 59 002 123 364, AFSL No. 240263. In New Zealand to wholesale
investors only as defined in the Financial Markets Conduct Act 2013 (New Zealand). Hong Kong: abrdn Hong Kong Limited.
This document has not been reviewed by the Securities and Futures Commission. Japan: abrdn Japan Limited Financial
Instruments Firm: Kanto Local Finance Bureau (Kinsho) No.320 Membership: Japan Investment Advisers Association,
The Investment Trusts Association, Type II Financial Instruments Firms Association, Japan Securities Dealers Association.
Malaysia: abrdn Malaysia Sdn Bhd (formerly known as Aberdeen Standard Investments (Malaysia) Sdn Bhd), Company
Number: 200501013266 (690313-D). This document has not been reviewed by the Securities Commission of Malaysia.
The People’s Republic of China (“PRC”): abrdn Private Fund Management (Shanghai) Company Limited (formerly
known as Aberdeen Standard Asset Management (Shanghai) Company Limited) in the PRC only. Registered by Asset
Management Association of China (AMAC) with the number of P1065987. Taiwan: Aberdeen Standard Investments
Taiwan Limited, which is operated independently, 8F, No.101, Songren Rd., Taipei City, Taiwan Tel: +886 2 87224500.
Thailand: Aberdeen Asset Management (Thailand) Limited. Singapore: Aberdeen Standard Investments (Asia) Limited,
Registration Number 199105448E.
Americas
Brazil: abrdn is the marketing name in Brazil for Aberdeen do Brasil Gest o de Recursos Ltda. which is an entity duly
registered with the Comiss o de Valores Mobili rios (CVM) as an investment manager. Canada: Aberdeen Standard
Investments (“ASI”) is the registered marketing name in Canada for the following entities, which now operate around
the world under the abrdn brand: Aberdeen Standard Investments (Canada) Limited, Aberdeen Standard Investments
Luxembourg S.A., Standard Life Investments Private Capital Ltd, SL Capital Partners LLP, Standard Life Investments
Limited, Aberdeen Standard Alternative Funds Limited, and Aberdeen Capital Management LLC. Aberdeen Standard
Investments (Canada) Limited, is registered as a Portfolio Manager and Exempt Market Dealer in all provinces and
territories of Canada as well as an Investment Fund Manager in the provinces of Ontario, Quebec, and Newfoundland
and Labrador. United States: abrdn is the marketing name for the following affiliated, registered investment advisers:
Aberdeen Standard Investments Inc., Aberdeen Asset Managers Ltd., Aberdeen Standard Investments Australia Ltd.,
Aberdeen Standard Investments (Asia) Ltd., Aberdeen Capital Management LLC, Aberdeen Standard Investments ETFs
Advisors LLC and Aberdeen Standard Alternative Funds Limited.
abrdn is a global business providing a range of services to help clients and customers plan, save and invest. abrdn group
uses different legal entities to meet different client and customer needs. Some elements of the abrdn client experience
may contain previous brand names until all brand name changes have completed.

For more information visit abrdn.com
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