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For professional investors only - Not for use by retail investors.

At abrdn, we formally review the Strategic Asset Allocation (SAA) for all the MyFolio
funds on an annual basis and consider whether any asset changes are required. In Q2
2023 MyFolio implemented a Strategic Asset Allocation (SAA) change which added

to Government Bonds and reduced the exposure to Investment Grade (IG) Credit.

The range added Government Bond duration through both Nominal Bonds and Inflation
Linked Bonds and was the second recent SAA shift in portfolio’s following changes
made in October 2022.

Theranges

The reasons for these changes are twofold. The firstis MyFolio manages balanced portfolios and these shifts

our desire to re-orientate portfolios away from our short do not seek to make performance contingent on any
duration stance which we had held for a protracted single outcome. Nevertheless, these changes do reflect
period following the extraordinary support which Central financial markets exiting a period of extraordinary support
Banks had provided financial markets and the real (given the post-GFC stimulus which was significantly
economy through both low interest and direct purchase increased during Covid) and entering into a period

of Government Bonds. Expected returns on full duration where fixed income valuations have changed materially
indices were therefore unfavourable which necessitated and where we may be entering into a period of greater

a short duration which reduced our interest rate exposure. economic uncertainty.

This market dynamic has now clearly changed and
with starting yields now materially different we have
adjusted portfolios.

The second is the probability of a US led Global Recession.
Whilst we are not expecting a recession of magnitude of
2008-09, we believe that the difficulty which Governments
and Central Banks are having in containing inflation will
require higher interest rates for a meaningful length of time
and that this may lead to a fallin economic growth that
may lead to recession. The compensation for holding IG
credit (the additional yield / Credit spread) is not sufficient
in our view, especially given the yields available from
owning Developed Market (DM) Government Bonds.
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MyFolio Index and Sustainable Index

New SAA (%) OId SAA (%) % change absolute
Index Funds [ 1 (] v \Y | 1l ] v v | I ] v '
UK Cash 10 10 10 10 10 10 10 10 10 10 00 00 00 00 00
UK Gilts 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Global DM Govt Bonds Hedged 189 116 48 19 00 122 8.6 50 0.0 00 30 -02 19 00
Global Index Linked Bonds Hedged 111 77 48 20 00 91 65 26 00 00 20 12 22 20 00
Global Index Linked Bonds 1 to 10 Yrs Hedged 77 35 08 00 00 91 65 26 00 00 -147 30 -18 00 00
UK IG Corporate Bonds 11 105 71 25 15 72 79 35 23 05 (89 26086 02 10
UKIG Corporate Bonds 1to 5 Yrs 59 15 06 07 01 90 47 30 23 05 31 32 -24 -16 -04
GloballG Corporate Bonds Hedged 111 132 53 15 04 164 118 53 34 10 - 14 00 -19 -06
Global G Corporate Bonds 1 to 5 Yrs Hedged 32 10 06 04 00 60 30 20 10 00 28 -20 -14 -06 00
Diversifying Asstets 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00
Defensive 700 500 250 100 30 700 500 250 100 30 1000 00 00 00 OO0
UK Equity 73 113 162 201 271 73 113 162 201 271 00 00 00 00 OO0
US Equiity 82 138 206 247 330 82 138 206 247 330 00 00 00 00 00
European ex UK Equity 30 55 80 99 110 30 55 80 99 110 00 00 00 00 00
Japan Equity 12 39 36 45 42 12 39 36 45 42 00 00 00 00 00
Asia-Pacific Ex Japan Equity 28 53 75 96 126 28 53 75 96 126 00 00 00 00 00
Emerging Market Equity 28 32 50 58 78 28 32 50 58 78 00 00 00 00 00
Global High Yield Bonds Hedged 30 33 6.6 77 13 30 33 6.6 77 13 0.0 00 0.0 00 0.0
EM Debt Local 17 25 58 64 00 17 25 58 64 00 00 00 00 00 OO0
Global REITs Hedged 00 12 17 13 00 00 12 17 13 00 00 00 00 o00 00
UK Direct Commercial Property 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
GlobalInfrastructure 00 00 00 00 OO0 00 00 00 00 00 00 00 00 00 00
Growth 300 500 750 900 970 300 500 750 900 970 00 00 00 00 OO0
Total 1000 100.0 1000 1000 1000 1000 100.0 100.0 100.0 100.0
Source abrdn, new SAA refers to the Strategic Asset Allocation from 28 June 2023 and old SAA refers to the previous Strategic Asset Allocation in place in October 2022.
MyFolio Market
New SAA (%) OIdSAA (%) % change absolute

Market Funds [ 1 ] 1\ \Y | 1l ] \% v | I ] v \'
UK Cash 11 10 10 10 10 15 10 10 10 10 -04 00 00 ©00 OO
UK Gilts 00 00 00 o00 00 00 00 00 00 00 00 00 00 00 00
Global DM Govt Bonds Hedged 199 119 57 06 08 150 107 51 00 10 - 12 06 06 -02

Global Index Linked Bonds Hedged

Global Index Linked Bonds 1 to 10 Yrs Hedged

UKIG Corporate Bonds

UKIG Corporate Bonds 1 to 5 Yrs
Global IG Corporate Bonds Hedged
Global IG Corporate Bonds 1 to 5 Yrs Hedged
Diversifying Assets

Defensive

UK Equity

US Equity

European ex UK Equity

Japan Equity

Asia-Pacific Ex Japan Equity
Emerging Market Equity
GlobalHigh Yield Bonds Hedged
EMDebt Local

Global REITs Unhedged

UK Direct Commercial Property
Global Infrastrucutre

Growth
Total

Source abrdn, new SAA refers to the Strategic Asset Allocation from 28 June 2023 and old SAA refers to the previous Strategic Asset Allocation in place in October 2022.

Strategic Asset Allocation

105 74 40 34 00
71 38 08 00 00
127 109 67 29 12
50 15 08 08 00
114 104 55 10 00
23 31 05 03 00
00 00 00 00 00

700 500 250 100 30
67 113 170 212 291

78 130 204 252 305
20 35 50 60 116
11 15 23 30 42
27 50 74 95 126
17 30 44 55 76
22 27 47 50 14
10 25 31 45 00
30 47 67 63 00
18 28 40 38 00
0.0 00 00 00 00

300 500 750 900 970
1000 100.0 1000 100.0 100.0

75 54 2.6 0.0

00 - 20

75 54 26 00 00 -04 -16 -18 00
97 79 41 23 10 - 26 06
62 47 26 22 00 -12| =32 -18 -14
185 118 53 34 00 - 14 020524
41 31 17 11 00 -18 00 -12 -08
00 00 00 00 00 00 00 00 00
700 500 250 100 30 00 00 00 00
67 113 170 212 291 00 00 00 00
78 130 204 252 305 00 00 00 00
20 35 50 60 116 00 00 00 00
11 15 23 30 42 00 00 00 00
27 50 74 95 126 00 00 00 0O
17 30 44 55 76 00 00 00 00
22 27 47 50 14 00 00 00 00
10 25 31 45 00 00 00 00 00
30 47 67 63 00 00 00 00 00
18 28 40 38 00 00 00 00 00
00 00 00 00 00 00 00 00 QO
300 500 750 900 970 00 00 00 00

1000 1000 100.0 100.0 100.0



Managed Funds and Multi-Manager Funds

Managed Funds and Multi-Manager Funds

UK Cash
UK Gilts
Global DM Govt Bonds Hedged

Global Index Linked Bonds Hedged
Global Index Linked Bonds 1 to 10 Yrs Hedged

UKIG Corporate Bonds
UKIG Corporate Bonds 1 to 5 Yrs

Global IG Corporate Bonds Hedged
Global IG Corporate Bonds 1 to 5 Yrs Hedged

Diversifying Asstets

Defensive

UK Equity

US Equity

European ex UK Equity

Japan Equity

Asia-Pacific Ex Japan Equity
Emerging Market Equity

Global High Yield Bonds Hedged
EM Debt Local

Global REITs Hedged

UK Direct Commercial Property
Global Infrastrucutre

Growth
Total

Source abrdn, new SAA refers to the Strategic Asset Allocation from 28 June 2023 and old SAA refers to the previous Strategic Asset Allocation in place in October 2022.

Strategic Asset Allocation

New SAA (%)

I nom vV
10 10 10 10 10
00 00 00 00 0O

163 114 47 08 06
90 66 44 16 00
58 32 06 00 00

109 71 41 20 10
36 31 08 05 00
83 71 40 19 04
11 09 04 02 00

140 96 50 20 00

700 500 250 100 30
67 113 170 212 291
78 130 204 252 305
20 35 50 60 116
11 15 23 30 42
27 50 74 95 126
17 30 44 55 76
22 27 47 50 14
10 25 31 45 00
30 47 67 63 00
18 28 40 38 00
00 00 00 00 00

300 500 750 900 970
100.0 100.0 100.0 100.0 100.0

OIdSAA (%)
| 1 1l \% v
12 10 10 10 10
00 00 00 00 00
120 86 41 00 10
60 42 20 00 00
60 42 20 00 00
77 63 33 18 10
50 37 20 17 0O
148 95 42 27 00
33 25 14 08 00
140 100 50 20 00
700 500 250 100 30
67 113 170 212 291
78 130 204 252 305
20 35 50 60 116
11 15 23 30 42
27 50 74 95 126
17 30 44 55 76
22 27 47 50 14
10 25 31 45 00
30 47 67 63 00
18 28 40 38 00
00 00 00 00 00

300 500 750 900 970
100.0 1000 100.0 100.0 100.0

00
0.0
0.0
0.0
00
00
00
00
0.0
0.0
0.0
00
00
0.0

% change absolute
I ] v
00 00 00
00 00 00
28 06 08
24 24 16
-10 -14 00
08 02
-06 -12 -12
24 02 08
-16 -10 -06
-04 00 00
00 00 00
00 00 00
00 00 00
00 00 00
00 00 00
00 00 00
00 00 00
00 00 00
00 00 00
00 00 00
00 00 00
00 00 00
00 00 00

00
00
-04
00
00
00
00
04
00
00
0.0
0.0
0.0
00
00
00
00
0.0
0.0
0.0
00
00
0.0



MyFolio Sustainable:

MyFolio Sustainable has added two new asset classes to its SAA menu. The first is 'Diversifying Assets’ which sits within the
more defensive element of the portfolio. Whilst we believe that the yields and expected returns available from Government
Bonds has materially improve, we expect the correlations between risk seeking (Equities and Credit) and risk reducing
(Government Bonds) to remain unstable in an environment where interest rates are likely to be higher thanin the period
post-GFC. We therefore want to allocate to funds that can be more dynamic and reflect this.

We have chosen to allocate to TM Fulcurm Diversified Absolute Return which is also held in MyFolio MultiManager.

The directional equity allocation within the fund broadly replicates their Article 9 Global Climate Equity fund and whilst
Sustainability is difficult to implement in multi asset context, partly because the regulations are opaque, this factor as well as
other aspects of the portfolio give us confidence about the appropriateness of the fund for our Sustainable range. Despite
this we have allocated to the fund as a 'Neutral asset in order to maintain our own high standards of efficacy.

The second addition is Global Infrastructure and both the fund, and the sector have clear relevance to Sustainability.

We have selected EcoFin Global Renewable Infrastructure. The fund invests in companies which are directly aiding the
transition to a lower carbon economy with a focus on Electric Utilities which are a vital source of both power as well as
carbon reduction. Many of the companies have inflation linked or regulated cashflows and are benefitting from the secular
investment in carbon reduction, Climate Change mitigation and adaption. With clear carbon reduction thresholds and a
strong Sustainability basis the fund is SFDR Article 9.

MyFolio Sustainable Strategic Asset Allocation

New SAA (%) OId SAA (%) % change absolute

Sustainable Funds [ nmoomvv I nmoom vV I nom vV
UK Cash 10 10 10 17 10 10 10 12 10 10 00 00 -02 07 00
UK Gilts 00 00 00 00 00 00 00 00 o00 00 00 00 00 o00 OO0
Global DM Govt Bonds Hedged 217 105 33 18 00 238 145 50 00 00 -21 -40 -17 18 00
Global Index Linked Bonds Hedged 113 90 73 35 00 102 62 21 00 0O 11 28 52 35 00
Global Index Linked Bonds 1 to 10 Yrs Hedged 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 00 0.0 0.0 0.0 0.0 0.0 0.0
UKIG Corporate Bonds 00 00 00 00 o00 00 00 00 00 o00 00 00 00 00 00
UKIG Corporate Bonds 1 to 5 Yrs 00 00 00 00 ©0 00 00 00 00 00 00 00 00 o00 00
GlobalIG Corporate Bonds Hedged 245 182 109 23 20 266 276 166 80 00 =21 - 57 57 20
Global IG Corporate Bonds 1 to 5 Yrs Hedged 45 18 0.0 14 00 84 49 29 10 00 -39 -31 -29 04 0.0
Absolute Return Bond Hedged 70 45 25 10 0O 00 00 00 o00 OO0 - 45 25 10 00
Defensive 700 450 250 117 30 700 542 278 100 10 00 -92 -28 17 20
UK Equity 20 21 28 65 59 23 22 31 70 66 -03 -01 -03 -05 -07
US Equity 67 121 163 226 266 79 129 182 242 299 -12 -08 -19 -16 -
European ex UK Equity 27 67 89 90 124 32 71 99 9.7 139 -05 -04 -10 -07 -15
Japan Equity 09 20 44 23 26 11 21 49 25 30 -02 -01 -05 -02 -04
Asia-Pacific Ex Japan Equity 19 35 48 76 89 30 42 62 102 126 -11 -07 -14 -26 -
Emerging Market Equity 19 35 48 76 89 14 33 45 6.0 74 0.5 02 03 16 15
Global Equities (Impact) 54 100 139 185 218 63 106 156 199 244 -09 -06 -17 -14 -26
Global High Yield Bonds Hedged 36 62 79 45 13 30 23 72 82 12 06 39 07 - 01
EM Debt Local 34 61 75 52 37 18 11 26 23 oo 16 GONMMS 29 37
Global REITs Unhedged 00 00 00 00 ©o00 00 00 00 00 o00 00 00 00 o00 00
UK Direct Commercial Property 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Globol Infrastructure 15 28 37 45 49 00 00 00 00 oo 15 28 37 - 4sESl
Growth 300 550 750 883 970 300 458 722 900 990 00 92 28 -17 -20
Total 1000 1000 1000 100.0 1000 1000 100.0 100.0 100.0 100.0

Source abrdn, new SAA refers to the Strategic Asset Allocation from 28 June 2023 and old SAA refers to the previous Strategic Asset Allocation in place in October 2022.
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Important Information

To help you understand this fund and for a full explanation of risks and the overall risk profile of this fund and the
shareclasses within it, please refer to the Key Investor Information Documents and Prospectus which are available on our
website abrdn.com. The Prospectus also contains a glossary of key terms used in this document. Subscriptions will only
be received and shares issued on the basis of the current Prospectus, relevant Key Investor Information Document (KIID)
and Supplementary Information Document (SID) for the fund. These can be obtained free of charge from abrdn Fund
Managers Limited, PO Box 9029, Chelmsford, CM99 2WJ or available on abrdn.com.

United Kingdom (UK): abrdn Investment Management Limited registered in Scotland (SC123321) at 1 George Street,
Edinburgh EH2 2LL. Authorised and regulated in the UK by the Financial Conduct Authority. abrdnis 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 complete.

For more information visit abrdn.com

GB-200422-169632-2 0723 ©abrdn plc 2023. Allrights reserved.
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