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Aberdeen Standard Equity Income Trust

Optimism based on attractive valuations

Aberdeen Standard Equity Income Trust (ASEI, formerly Standard Life
Equity Income Trust [SLET]) has been managed by Thomas Moore since
November 2011. He is bullish on the long-term outlook for the trust as the
yield on the portfolio is the highest since the end of the global financial
crisis in 2009, suggesting UK share prices are discounting a recession or
another global crisis. The manager says that ASEl’s holdings — chosen
from across the market cap spectrum — can be classified in one of three
‘buckets’: global yield (c 40% of the portfolio), domestic opportunities

(c 30%) and uncorrelated value (c 30%), and he is finding good
opportunities in all three. The trust’s revenue was higher than projected in
FY18, leading to an annual dividend increase of 12.3%, which was much
higher than the 7.5% compound annual growth rate over the last five years.

12 months Share price NAV  FTSE All-Share FTSE 100 FTSE 250
ending (%) (%) (%) (%) (%)
31/01115 45 8.6 7.1 74 6.9
31/01/16 94 5.0 (4.6) (6.5) 3.7
3101117 (4.8) 29 20.1 214 13.2
31/01118 30.5 176 1.3 104 14.6
31/01119 (12.8) (8.9) (3.8) (3.5 (5.0)

Source: Refinitiv. Note: All % on a total return basis in pounds sterling.

Investment strategy: Unconstrained approach

ASEI’s portfolio is constructed on a bottom-up basis, without reference to the
benchmark FTSE All-Share index. Moore and his team undertake thorough
fundamental research, including analysis of a company’s corporate governance
track record, seeking undervalued companies with strong cash flows that can
support higher dividend payments. The manager is finding good opportunities in
smaller-cap companies; currently, around two-thirds of the portfolio is invested
outside of the large-cap FTSE 100 Index. Gearing is permitted in a range of 5% net
cash to 15% net gearing (14.3% at end-December 2018).

Market outlook: Equity valuations are supportive

While macro uncertainties exist for UK investors, such as the ongoing Brexit
negotiations, so far corporate earnings remain relatively robust, meaning share
price weakness has led to more attractive valuations. In absolute terms, UK shares
are trading on a lower forward P/E multiple than other developed regions, and their
discount to global shares is considerably wider than the five-year average; this
backdrop may provide an opportunity for investors with a longer-term perspective.

Valuation: Growing dividend and above-average yield

ASEI/’s current 3.5% share price discount to cum-income NAV compares with the
range of a 2.4% premium to a 5.9% discount over the last 12 months. Its average
discounts over the last one, three, five and 10 years are 1.1%, 3.3%, 2.6% and
3.6% respectively. The trust has a progressive dividend policy and its annual
distribution has increased in each of the last 18 consecutive years. Based on its
current share price, ASEI offers a 4.6% dividend yield, which is above the majority
of its peers in the AIC UK Equity Income sector.
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Exhibit 1: Trust at a glance

Investment objective and fund background Recent developments
Aberdeen Standard Equity Income Trust (ASEI, formerly Standard Life Equity = 21 November 2018: final results for six months ending 30 September 2018.
Income Trust [SLET]) aims to provide shareholders with an above-average NAV TR +5.5% versus benchmark TR +5.9%. Share price TR +7.1%.

income from their equity investment while also offering real growth in capitaland = 1 November 2018: name change from Standard Life Equity Income Trust

income. It seeks to achieve this through a diversified portfolio of between 50 and (SLET) to Aberdeen Standard Equity Income Trust (ASEI).

70 equity holdings. The benchmark is the FTSE All-Share Index. = 30 August 2018: announcement of 4.9p third interim dividend (0.5p higher
than previously indicated).

Forthcoming Capital structure Fund details
AGM January 2020 Ongoing charges  0.87% (FY18) Group Aberdeen Standard Investments
Interim results May 2019 Net gearing 14.3% Manager Thomas Moore
Year end 30 September Annual mgmtfee  Tiered (see page 8) Address 1 George Street,
Dividend paid Quarterly Performance fee None Edinburgh, EH2 2LL
Launch date 14 November 1991 Trust life Indefinite (subject to vote) ~ Phone +44 (0)345 600 2268
Continuation vote Five-yearly, next 2021 Loan facilities £40m (see page 8) Website www.aberdeenstandardequityincometrust.com
Dividend policy and history (financial years) Share buyback policy and history (financial years)
Dividends are paid quarterly in March, June, September and January. Itis the ASEI may buy back up to 14.99% or allot up to 10% of ordinary shares annually
board’s intention that ASEI should achieve long-term real (ie above inflation) to manage a discount or a premium. Figures include shares issued as a result of
growth in its dividend. subscription share exercise.
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= Full year dividend payment = Repurchases = Allotments
Shareholder base (as at 31 December 2018) Portfolio exposure by market cap (as at 31 December 2018)

= Alliance Trust Savings (15.0%)

. 5 Brewin Dolphin (11.4%)
‘ Hargreaves Lansdown (9.7%)

u Charles Stanley (9.4%)

. Smith & Williamson (7.0%)

» FTSE 250 (36.1%)

‘ = FTSE 100 (32.6%)
FTSE Small Cap (17.5%)

= FTSE AIM (12.0%)

Non-index (1.8%)

Speirs & Jeffrey (5.7%)

Other (41.8%)

Top 10 holdings (as at 31 December 2018)

Portfolio weight %

Company Sector 31 December 2018 31 December 2017*
John Laing Financial services 4.7 2.6
Royal Dutch Shell Oil & gas producers 39 3.0
Close Brothers Banks 3.1 25
BP Oil & gas producers 31 2.8
Rio Tinto Mining 29 3.0
HSBC Banks 29 25
Prudential Life insurance 25 29
Aviva Life insurance 25 28
GVC Travel & leisure 25 N/A
Premier Asset Management Financial services 2.3 N/A
Top 10 (% of holdings) 304 27.3

Source: Aberdeen Standard Equity Income Trust, Edison Investment Research, Bloomberg, Morningstar. Note: *N/A where not in end-
December 2017 top 10.
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Market outlook: Sell-off creating opportunities

Exhibit 2 (LHS) shows the performance of UK indices (large-, mid-, small-cap and AIM) over the last
five years. While they have each followed different paths, it is interesting to note all four measures
have delivered broadly the same returns over the whole period. During 2016 and 2017, investors in
UK equities enjoyed above-average total returns, but 2018 proved to be an environment of much
greater stock market volatility as a result of both international and domestic factors. Rising US
interest rates as the Federal Reserve works towards normalising its monetary policy and escalating
trade tensions are affecting global economic growth, while in the UK, uncertainty around Brexit
negotiations is depressing sentiment and curtailing activity. UK equities look relatively attractively
valued compared with other developed regions (Exhibit 2, RHS), trading on the lowest forward P/E
multiple (a 13.3% discount to global equities versus a five-year average discount of 4.4%) and
offering the highest dividend yield by quite some margin. While the investment backdrop remains
uncertain, investors with a longer-term perspective may consider that current valuations provide a
good opportunity to benefit from any future upturn in economic activity.

Exhibit 2: Market performance and valuation

UK indices over five years (total return) Valuation metrics of Datastream indices (as at 6 February 2019)

180 - Forward P/B ROE Dividend
PIE (x) (x) (%) yield (%)

UK 122 15 11.8 42

140 us 16.3 33 15.2 20
Europe 124 1.6 114 3.5

Japan 12.6 1.3 9.7 2.3

World 14.1 2.1 123 26
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Source: Refinitiv, Edison Investment Research

Fund profile: Unconstrained UK equity investment

ASEI was launched in 1991 as the Morgan Grenfell Equity Income Trust. Following a change in the
manager, the trust was renamed Standard Life Equity Income Trust in 2005. Following the merger
between Standard Life and Aberdeen Asset Management in August 2017, the board elected to
change the trust’s name to Aberdeen Standard Equity Income Trust (ticker ASEI — effective from 1
November 2018). Since May 2012, ASEI has been managed by Thomas Moore (co-manager since
November 2011), who follows an index-agnostic approach to investment, aiming to generate above-
average income with real (above-inflation) growth in capital and income from a diversified portfolio
of UK equities (typically 50-70 holdings). The board believes this unconstrained approach can
deliver good long-term returns and sustainable dividend growth. ASEI continues to have a
significant overweight in financials, at ¢ 45% of the portfolio compared to ¢ 25% in the benchmark
FTSE All-Share Index. Investment guidelines allow a maximum 10% of NAV in a single position,
and the aggregate top 10 holdings may not exceed 50% of NAV. Gearing is permitted in a range of
5% net cash to 15% net gearing (14.3% at end-December 2018 versus a historical average of

¢ 10%). The board measures ASEI’s performance against four key performance indicators: NAV
total return versus the FTSE All-Share Index; its premium/discount to NAV versus the unweighted
average discount of the funds in the AIC UK Equity Income sector; dividend growth versus RPI
inflation; and ongoing charges compared with comparator investment vehicles.
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The fund manager: Thomas Moore

The manager’s view: UK equity valuations are very attractive

Moore says that ASEI's unconstrained approach means the trust reaches parts of the market that
may not be accessible to other funds. He notes that during 2018, dramatic share price moves led to
a tough period of performance for the trust, which continued into the end of the year. Global share
prices performed poorly in October and December as there were concerns over economic growth
and the Federal Reserve continued to raise interest rates. There was an escalation in the US/China
trade dispute, while investors also focused on the lack of progress in Brexit negotiations, the Italian
budget and Germany narrowly avoiding recession. The manager explains that ASEI’s portfolio was
poorly positioned for this backdrop, where large-cap defensive stocks performed far better than
mid- and small-cap stocks. However, he is confident in the trust’s long-term prospects, noting that
the weakness in ASEI's holdings in Q418 was primarily sentiment driven, rather than a result of
negative individual company news. This is supported by Aberdeen Standard Investments’ house
view that the global economy is experiencing a mid-cycle slowdown, rather than coming to the end
of the upcycle.

The manager says the trust is generating strong revenues, which he expects to continue in 2019
and 2020; he notes that historically, revenue estimates have proved to be too conservative. His
confidence in ASEl's revenue generation is based on attractive company valuations. Moore adds
that the yield on the portfolio is the highest since the end of the global financial crisis in 2009,
suggesting a recession or global crisis would be required to justify current low valuations. The
manager highlights the relationship between initial valuations and subsequent total returns: data
show that the correlation between a company’s dividend yield and subsequent 10-year total return
is ¢ 75%. ASEI has exposure to a number of stocks where valuations are so low and dividend yields
so high that Moore is confident in their long-term total return potential. He says that at some point,
there will be a recoupling between dividends and share price performance.

ASEI’s holdings can be grouped into three ‘buckets’:
Global yield — this is ¢ 40% of the portfolio and includes resources, industrials and financials
with global exposure, such as Ashmore, HSBC and Prudential. The manager looks for
companies with a high and sustainable return on equity and attractive valuations; he notes that
there is no shortage of ideas in this ‘bucket’, and if there is a disorderly Brexit, he expects these
stocks to perform relatively well.
Domestic opportunities — this is ¢ 30% of the portfolio, including stocks in the homebuilding,
retail and support service sectors. Moore says these stocks have been out of favour due to
Brexit uncertainty, but he is viewing share price weakness in certain companies as attractive
opportunities. The manager cites retailer Dunelm, which recently released positive results led
by its online business; its share price has rallied meaningfully from its lows in mid-December.
Moore believes that once the Brexit fog clears, companies can start to move forward.
Uncorrelated value — this is ¢ 30% of the portfolio and includes companies that do not belong
in one of the other two ‘buckets’, such as John Laing Group, which typically generates a return
on equity of 15—-20%, and Sabre Insurance. The manager comments that people will still need
car insurance, regardless of the Brexit outcome.

Moore says it is easy for people to become caught up in the negative Brexit headlines. Looking at
the GFK UK Consumer Confidence indices, the perception of the economic outlook is very weak,
similar to during the Eurozone crisis in 2011 and the global financial crisis in 2008. However, the
measure of households’ current financial situation remains high, similar to 2000, so there appears
to be a gap between perception and reality. The manager also notes strength in the Asda Income
Tracker, high levels of UK employment, and wage growth running at 3.5%, well ahead of inflation,
which he says imply the UK consumer is not in bad shape.
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Moore admits his bullish outlook on the UK stock market is a minority view, as there have been big
outflows since H116 from both retail and institutional investors. He says this could continue, as the
UK appears to be the most hated global equity market. However, if there is a sensible Brexit
conclusion, the manager comments that the UK market should be a good place to invest with a
longer-term view, given it has plenty of good companies, there is good corporate governance, rule
of law and a decent education system.

Asset allocation

Investment process: Unconstrained, bottom-up stock selection

Moore continues to employ the strategy, seeking companies with improving cash
flows that will support higher dividend payments, and those with attractive valuations and the
potential for a rerating in response to improving fundamentals. Companies considered as possible
investments undergo thorough fundamental analysis; an assessment of a firm’s corporate
governance track record is an increasingly important element of the research process, as evidence
shows that companies aligning their interests with those of shareholders have the potential to
deliver above-average total returns. Given the manager’s unconstrained investment approach,
sector allocation is a function of individual stock selection, and the trust’s exposures vary
significantly versus the benchmark. The manager is able to avoid areas of the market that he
considers unattractive.

ASE/’s position sizes reflect Moore’s level of conviction, based on a company’s management team,
its strategy, prospects and valuation. He can draw on the wide resources of the Aberdeen Standard
Investment team, whose members collectively undertake more than 3,000 company meetings each
year. The manager is aware that sometimes the best opportunities are in smaller companies that
may be under-researched in the market. Risk is monitored using a proprietary risk modelling
system, which includes pre-trade analysis.

At end-December 2018, around two-thirds of ASEI’s portfolio was invested outside of large-cap
FTSE 100 companies. Moore explains that companies within the portfolio, in aggregate, generate
around 50% of their revenues domestically and 50% overseas. This is a higher percentage of
domestic business than the benchmark FTSE All-Share Index, which is skewed by a number of
mega-cap international companies. As a result of the manager’s unconstrained approach, the trust
may go through periods of relative underperformance versus the benchmark.

Moore explains that following the merger between Aberdeen and Standard Life, the combined UK
equity (ex-small cap) team is made up of 16 portfolio managers and analysts, which is the largest
since 2002. All FTSE 350 companies (ex-investment trusts) are under coverage and have live
valuation targets. Moore stresses the importance of considering where the team’s views are non-
consensus, in terms of identifying companies that have the potential to outperform over the long
term.

Current portfolio positioning

At end-December 2018, ASEI’s top 10 positions made up 30.4% of the portfolio. This represented
an increase in concentration compared with 27.3% a year earlier; eight positions were common to
both periods. In terms of sectors, ASEI’s exposure compared with the benchmark is broadly similar
to 12 months ago, with a significant (c 20pp) overweight exposure in financials and a ¢ 10%
underweight position in consumer goods. In absolute terms, the largest changes are a higher
weighting in the oil and gas sector (+3.3pp) and a lower exposure in technology (-3.1pp). Portfolio
turnover has been trending lower, and the average holding period is now around four years.

Aberdeen Standard Equity Income Trust | 7 February 2019 5


https://www.edisoninvestmentresearch.com/research/report/standard-life-equity-income-trust193938/preview/

EDISON

Exhibit 3: Portfolio sector exposure vs benchmark (% unless stated)

Portfolio end- Portfolio end- Change Index  Active weight Trust weight/

December 2018  December 2017 (pp) weight vsindex (pp)  index weight (x)

Financials 46.9 455 14 26.3 20.6 1.8
Industrials 15.8 155 0.2 1.1 47 14
Consumer services 1.7 10.8 0.9 1.8 (0.1) 1.0
Oil & gas 10.5 72 33 14.2 (3.7 0.7
Basic materials 6.0 54 05 8.1 (2.1) 0.7
Consumer goods 4.6 58 (1.3) 14.0 9.4) 0.3
Technology 2.1 5.1 (3.1) 1.0 1.1 21
Telecommunications 1.1 25 (1.4) 2.8 (1.7 04
Healthcare 0.7 0.0 0.7 8.0 (7.3) 0.1
Utilities 0.7 20 (1.3) 29 (2.2) 0.2

100.0 100.0 100.0

Source: ASEI, Edison Investment Research. Note: Adjusted for cash and gearing.

Moore highlights ASEI’s ¢ 10% exposure to the oil & gas sector, which compares to zero exposure
in mid-2016. He notes that the major integrated companies are generating higher levels of free
cash flow due to improved efficiency and capex discipline; as a result, he is confident the firms will
be able to increase their dividend payments. ASEI has five holdings in the sector: BP and Royal
Dutch Shell, which both have dividend yields above 6%; energy services firm Wood Group, which
has a track record of dividend growth; Diversified Gas & Qil, which is a small US natural gas play
with high free cash flow growth; and Tullow Oil, a new position in 2018, which has dividend growth
potential due to a rising free cash flow profile.

Performance: Outperforming over the long term

During FY18 (ended 30 September), ASEI's NAV and share price total returns of 5.5% and 7.1%
compared with the benchmark’s 5.9% total return. Financial services provided the largest positive
contribution, including AFH Financial and Premier Asset Management, which benefited from
continued positive inflows. The manager highlights these two companies as high-growth,
attractively valued smaller-cap stocks within the portfolio. Inter-dealer broker TP ICAP was the
largest performance detractor; it delivered a profit warning due to higher-than-expected costs
following the merger between Tullett Prebon and ICAP’s voice broking business. During FY18,
there was a wide divergence in the performance of growth and value stocks. The manager explains
that this was detrimental to ASEI’s results given its valuation-based investment approach. Moore
also notes that companies delivering results below consensus expectations were heavily penalised,
compared to more modest share price moves for over-achieving firms.

Exhibit 4: Investment trust performance to 31 January 2019

Price, NAV and benchmark total return performance, one-year rebased Price, NAV and benchmark total return performance (%)
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Source: Refinitiv, Edison Investment Research. Note: Three and five years, and since inception performance figures annualised. Since
inception (SI) refers to tenure of Thomas Moore, appointed as co-manager on 11 November 2011.
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Since Moore was appointed as ASEI’'s co-manager on 11 November 2011, he has generated NAV

and share price annual total returns of 9.7% and 10.7% respectively, which are ahead of the

benchmark’s 7.9% total return. The trust’s relative performance over shorter periods has proved to
be more problematic — the shares of companies with domestic operations were particularly weak
following the Brexit vote and, more recently, ASEI has been negatively affected by the general stock
market volatility that characterised the last quarter of 2018, and the outperformance of highly valued
growth stocks. A large negative contributor to performance in recent months has been the trust’s

gearing during a falling stock market.

Exhibit 5: Share price and NAV total return performance, relative to indices (%)

One month Three months  Six months One year  Three years Five years SI
Price relative to FTSE All-Share (4.5) (3.6) (9.3) (15.7) (5.7 20.3
NAV relative to FTSE All-Share (2.1) (2.8) (5.3) (14.2) 4.2) 124
Price relative to FTSE 100 4.3) (3.7) (9.6) (16.2) (4.6) 26.4
NAV relative to FTSE 100 (1.8) (2.9) (5.6) (14.7) (32) 18.1
Price relative to FTSE 250 (5.3) (2.8) (8.2) (12.1) 9.4) 4.8)
NAV relative to FTSE 250 (2.9) (2.0) @.1) (10.6) (8.0) (11.1)
Source: Refinitiv, Edison Investment Research. Note: Data to end-January 2019. Geometric calculation.
Exhibit 6: NAV total return performance relative to benchmark over five years
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Source: Refinitiv, Edison Investment Research
Discount: Trading in a narrow range
Since the end of 2017, ASEI has broadly traded in a narrow range of a 2% premium to a 4%
discount. The current 3.5% share price discount to cum-income NAV compares with the 1.1% to
3.6% range of average discounts over the last one, three, five and 10 years.
Exhibit 7: Share price premium/discount to NAV (including income) over three years (%)
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Source: Refinitiv, Edison Investment Research
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Capital structure and fees

ASEl is a conventional investment trust with one class of share. There are currently 49.2m ordinary
shares in issue. Historically, it had a £30m gearing facility with Scotiabank (Ireland), but this was
repaid on 17 December 2018. The trust now has a five-year £40m (£30m drawn) revolving credit
facility with Banco Santander at a rate of Libor+1%, with an option to increase the loan up to £60m
if required. At end-December, ASEI had net gearing of 14.3%.

Aberdeen Standard Investments receives a tiered annual management fee of 0.65% on the first
£250m of total assets, and 0.55% on the amount above this level. The fee is charged 70% and 30%
to the capital and revenue accounts respectively, reflecting the board’s expectation of the split of
ASEI’s long-term returns between capital and income. In FY18, ongoing charges of 0.87% were in
line with the prior financial year.

Dividend policy and record

ASEI pays dividends quarterly in March, June, September and January. The total FY18 distribution
of 19.2p per share was 12.3% higher than 17.1p paid in FY17 and was 1.15x covered by income.
Due to a higher-than-forecast level of revenue during the financial year, it was also 0.5p higher than
the indicated 18.7p. The annual increase is well above the 7.5% compound annual rate growth over
the last five years (versus 6.0% for the FTSE All-Share index), and also higher than the annual rate
of UK inflation over the period. ASEI has now increased its distribution for the last 18 consecutive
years. During FY18, ASEI's earnings per share were 22.06p, which was a 14.7% increase year-on-
year, despite a considerable reduction in special dividends received over the period. The manager
explains there have been higher dividend payments from the majority of ASEI’s holdings, and he
has also been investing in companies with higher-than-average dividend yields. At end-FY18
(taking the final dividend payment into account), revenue reserves stood at 16.5p (+20% year-on-
year, and equivalent to ¢ 0.9x the last annual dividend), providing the resources to smooth dividend
payments during periods of lower revenue generation.

The board anticipates that the FY19 dividend will be at least 20.2p, which would represent a 5.2%
increase versus FY18. Based on its current share price, ASEI offers a 4.6% dividend yield, which
compares favourably with the majority of its peers in the AIC UK Equity Income sector.

Peer group comparison

Exhibit 8 shows the 16 largest funds in the AIC UK Equity Income sector, with market caps above
£150m. ASEI's NAV total returns are below average over all periods shown. The rankings over the
last one and three years primarily reflect a poor period of performance following the UK’s European
referendum, and the trust’s cyclical exposure, which was affected by stock market volatility in 2018.
ASEI's discount is narrower than the average and its ongoing charge is modestly above average,
although no performance fee is payable. The trust has an above-average level of gearing and an
attractive dividend yield, which is 0.5pp above the mean, ranking third out of 16 funds in the
selected peer group.
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Exhibit 8: Selected peer group as at 6 February 2019*

% unless stated Market NAVTR NAVTR NAVTR

cap £m 1 year 3 year 5 year
Aberdeen Standard Equity Inc Trust 205.3 (5.0 15.7 274
BMO Capital & Income 313.5 0.5 414 448
City of London 1,480.1 1.8 27.9 38.1
Diverse Income Trust 360.0 (3.8) 15.9 34.0
Dunedin Income Growth 366.3 25 374 30.8
Edinburgh Investment Trust 1,270.6 0.2) 15.0 39.7
Finsbury Growth & Income 1,452.0 9.3 525 78.5
Invesco Income Growth 154.0 2.2 222 304
JPMorgan Claverhouse 404.9 (3.1 316 34.0
Lowland 378.3 (6.3) 30.8 242
Merchants Trust 5121 0.1 34.1 26.6
Murray Income Trust 505.1 3.2 372 35.1
Perpetual Income & Growth 811.6 (1.1) 9.8 22.8
Schroder Income Growth 190.6 04 30.2 36.9
Temple Bar 847.9 21 36.8 30.0
Troy Income & Growth 2116 33 218 48.7
Average 591.5 0.4 28.8 36.4
SLET rank (out of 16 funds) 14 15 14 13

NAVTR Discount
10 year (cum-fair)

180.4
174.7
200.0
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0.7
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0.5

0.9
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Perf.
fee

No
No
No
No
No
No
No
No
No
Yes
No
No
No
No
No
No

Net
gearing
114
104
12
100
114
108
102
103
110
113
119
105
112
108
100
100
108
2

Dividend
yield
46
3.6
45
36
54
4.2
1.9
43
39
39
55
4.4
42
43
34
37
4.1

3

Source: Morningstar, Edison Investment Research. Note: *Performance as at 5 February 2019, based on ex-par NAV. TR = total
return. Net gearing is total assets less cash and equivalents as a percentage of net assets.

The board

There are five directors on the board at ASEI; all are non-executive and independent of the

manager. The chairman is Richard Burns, who was appointed as a director in 2006 and assumed
his role in December 2014. He is also chairman of JPMorgan Indian Investment Trust. Jeremy

Tigue is the senior independent director; he joined the board in 2014 and is chairman of ICG

Enterprise Trust and Syncona, and a non-executive director of The Mercantile Investment Trust.
The other three directors with their ASEI dates of appointment and other board memberships are:

Josephine Dixon (2011), BB Healthcare Trust, BMO Global Smaller Companies, JPMorgan

European Investment Trust, Strategic Equity Capital and Vectus VCT; Mark White (2013), Aviva
Investors and EB Asia Absolute Return Fund; and Caroline Hitch (2017), CQS New City High Yield
Fund and Schroder Asian Total Return Investment Company.

Aberdeen Standard Equity Income Trust | 7 February 2019



EDISON

This report has been commissioned by Aberdeen Standard Equity Income Trust and prepared and issued by Edison, in consideration of a fee payable by Aberdeen Standard Equity Income Trust. Edison Investment
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