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Aberdeen Global (the Company) was incorporated as a société anonyme, qualifying as a société d'investissement a capital variable on
25 February 1988 for an unlimited period and commenced operations on 26 April 1988. It is registered under number B27471 at the

Register of Commerce at the District Court of Luxembourg.

As at 30 September 2018, the Company has issued shares in the following Funds:

Artificial Intelligence Global Equity
Asia Pacific Equity

Asia Pacific Multi Asset

Asian Bond

Asian Credit Bond

Asian Local Currency Short Term Bond
Asian Property Share

Asian Smaller Companies
Australasian Equity

Australian Dollar Government Bond
Australian Dollar Income Bond

Brazil Bond

Brazil Equity

China A Share Equity

China Onshore Bond

Chinese Equity

Diversified Growth

Diversified Income

Eastern Europe Equity

Emerging Markets Corporate Bond
Emerging Markets Equity

Emerging Markets Infrastucture Equity
Emerging Markets Local Currency Bond
Emerging Markets Local Currency Corporate Bond
Emerging Markets Smaller Companies
Emerging Markets Total Return Bond
Euro Government Bond

Euro Short Term Bond

European Convertibles Bond
European Equity

European Equity Dividend

European Equity (Ex UK)

Frontier Markets Bond

Frontier Markets Equity

German Equity

Global Bond

Global Government Bond

Indian Bond

Indian Equity

Japanese Equity

Japanese Smaller Companies

Latin American Equity

Listed Private Capital

North American Equity

North American Smaller Companies
Responsible World Equity

Russian Equity

Select Emerging Markets Bond

Select Emerging Markets Investment Grade Bond
Select Euro High Yield Bond

Select Global Investment Grade Credit Bond
Smart Beta Low Volatility Global Equity Growth
Smart Beta Low Volatility Global Equity Income
SRI Emerging Markets Equity

Technology Equity

UK Equity

US Dollar Credit Bond

US Dollar Short Term Bond

World Credit Bond

World Equity

GDP Weighted Global Government Bond
World Resources Equity

World Smaller Companies

The full name of each Fund is constituted by the name of the Company, Aberdeen Global, followed by a hyphen and then the specific
name of the Fund, with the exception of the Smart Beta Low Volatility Global Equity funds which do not include the Aberdeen Global
prefix. Throughout the Financial Statements, the Funds are referred to by their short names as indicated above.

No subscriptions can be received on the basis of this document. Subscriptions are only valid if made on the basis of the current
prospectus or on the Key Investor Information Document, accompanied by a copy of the latest annual report or of the subsequent
semi-annual report if it has been published.

Please see the Notes to the Financial Statements for changes during the period.

Following approval from the Financial Conduct Authority and Prudential Regulation Authority on 25 July 2017, Aberdeen Asset
Management PLC and Standard Life plc merged to become Standard Life Aberdeen plc on Monday 14 August 2017. Upon completion of
the merger, the ultimate parent company of the Management Company became Standard Life Aberdeen plc. Further information can be
found on the website at https://www.standardlifeaberdeen.com/.

To date there has been no amendment to legal entities and naming conventions therefore the references to Aberdeen Asset
Management throughout this report have not been changed.



During the financial year ending 30 September 2018 the Company'’s
assets under management (“AUM") have decreased from US$30.7
billion to US$27 billion.

In general, performance of the funds has been resilient
notwithstanding market conditions, and although a number of
funds have not exceeded benchmark expectations, there has been
strong performance over the shorter term.

Whilst equity and emerging markets products continued to suffer
outflows generally, funds invested in other asset classes attracted
positive flows during the period. In particular our quantitative and
diversified multi-asset funds have experienced increases in AUM.

As an emerging market equity product, the China A Share Equity
Fund bucks the general trend, continuing to prove to be a highly
successful product, attracting inflows of US$717million during the
period. It has consistently achieved returns in excess of 30% above
the benchmark since launch in 2015.

Looking at the fixed income product offering within the Company,
it is noted that the US Dollar Short Term Bond Fund has performed
well over the year, capitalising on the strength of the US dollar.

The Company continues to diversify and grow; it received assets
from fixed income funds comprising the Aberdeen Global Il fund
range, by way of UCITS fund mergers, commencing in late 2017 and
completing with the dissolution of the range on 29 June 2018. This
increased the number of funds in the Company by 14, to 63. In
addition, we launched additional innovative strategies such as the
China Onshore Bond Fund and the Artificial Intelligence Global
Equity Fund.

Following the successful all share merger of Aberdeen Asset
Management PLC and Standard Life Plc in August 2017, and the
continuing wide ranging integration of the businesses, the Board
has focused its attention on ensuring that the quality of service
received from the management company and supporting service
providers continues to be high with an effective control
environment. As always, we will continue this focus into the coming
financial year and beyond to ensure the best protection of
shareholders interests in a changing environment.

CG Little
December 2018



The past year was a battle of nerves for global investors, with
those in emerging markets beating a retreat as capital outflows
quickened. At first, improving fundamentals in developing
economies and a resurgent America lifted confidence about a
synchronised global recovery. President Donald Trump’s
protectionist rhetoric was initially dismissed as nothing more than
that. But once he carried out his intimidations and imposed trade
tariffs on key partners, market confidence was shaken. The world
watched in consternation as China and the US engaged in
brinkmanship. Emerging-market equities swooned amid worries
over the spill-over impact. Indeed, China’s recent quarterly GDP
has disappointed. In contrast, the US economy maintained its
steady upward trajectory aided by one-off tax cuts, which boosted
stocks that have been rallying since March 2009 in the longest bull
run on record.

Not only did US stocks speed past emerging markets, the year also
saw a divergence between America and the rest of the developed
world. Equities in the UK underperformed amid protracted Brexit
talks, while European bourses languished on the back of political
turmoil in Spain in the wake of Catalonia’s push for independence,
Germany'’s struggle to form a coalition government, and concerns
about the profligacy of Italy’s new administration. Nevertheless,
both the Bank of England and European Central Bank (ECB)
embarked on the path of policy normalisation, with the ECB

announcing an end to its asset-purchase programme by December.

Against this backdrop, global bonds underperformed their equity
peers. As the Federal Reserve accelerated its rate-hike cycle, US
Treasury yields rose to multi-year highs, with the benchmark
10-year yield ending 73 basis points higher at around 3%. German
bund and UK gilt yields were also generally higher. Emerging-
market government bonds sold off as domestic turmoil in
Argentina and Turkey sparked contagion fears, while broad
US-dollar strength weighed on total returns in local-currency debt
instruments. In addition, President Trump’s decision to renege on
the Iran nuclear deal and supply shocks caused a spike in crude oil
prices to four-year highs, which fuelled concerns about the balance
of payments and fiscal deficits in oil-importing countries.
Corporate bonds also wobbled as spreads generally widened amid
heightened risk aversion.

The near-term outlook has grown decidedly more cloudy, given the
distinct possibility of a full-blown trade war between China and the
US that could be exacerbated by rising nationalist sentiment across
the globe, as seen in recent election wins in Europe and Brazil. We
have tempered our global growth outlook accordingly. Traditional
asset classes, such as equities and bonds, may continue to struggle
as companies turn more guarded about growth prospects, even as
volatile oil prices keep inflationary concerns at the forefront. The
unwinding of quantitative easing may also drive a further pullback
in stocks and bonds that have gotten used to a decade of easy
money. Fundamentally, however, most economies are generally
doing well, including the US and several of the emerging ones,
where reforms have strengthened institutional frameworks and
liberalised markets. Despite its slowdown, China has a substantial
arsenal of policy tools at its disposal and we do not expect a hard
landing. At the same time, we should not dismiss the possibility of
Beijing and Washington resolving their trade dispute, which could
lead to a revival in risk appetite. Until that happens, however,
investors are likely to remain cautious. Indeed, they may be piqued
to explore in greater earnestness more alternative asset classes,
which can produce equally good returns.

October 2018



Numbers are shown in USD terms (unless otherwise stated).

Fund

Artificial Intelligence
Global Equity*

Asia Pacific Equity

Asia Pacific Multi Asset®

Share
Class

A Acc USD

| Acc USD

W Acc USD

X Acc USD

Z Acc USD

A Acc EUR

A Acc GBP

A Acc Hedged CZK
A Acc Hedged EUR
A Acc SGD

A Acc USD

A Alnc Hedged EUR
A Alnc USD

B Acc USD
CAccUSD

| Acc Hedged EUR
| Acc USD

I AInc USD
I(EUR)-1"

S Acc USD

W Acc USD

X Acc EUR

X Acc GBP

X Acc Hedged EUR
X Acc USD

X Alnc USD

Z Acc USD

Z QInc USD

A Acc EUR

A Acc Hedged CHF
A Acc Hedged EUR
A Acc Hedged SGD
A Acc USD

A QInc USD

W Acc USD

W QInc USD

NAV per
Share
30.09.18

10.0894
10.0950
10.0348
10.0945
10.1007
12.8667
60.4765
1,164.2620
10.3121
10.5744
78.7372
11.7374
10.8024
60.8455
16.6719
11.9992
87.0811
11.2709
26.8366
12.1438
13.2045
14.4874
9.7453
11.7732
10.8444
12.3124
10.0927
12.5431
141.7768
159.0871
9.6478
189.5284
9.6441
11.4161
11.1575

NAV per
Share
30.09.17

12.6245
58.7028
1,201.0884
10.5969
10.4959
78.6282
12.0845
10.7877
61.3714
16.8160
12.2289
86.2758
11.2803
26.8446
12.2479
12.8580
13.9568
11.6688
10.8590
12.0770

NAV per
Share
30.09.16

11.3413
51.7778
1,062.4336
9.2406
8.9996
67.1490
9.2395
52.9393
14.5063
10.5802
73.1028
9.6546
8.6613
22.9649
10.5628
11.4650
12.2184
9.8907
9.2963

On Going
Charges %
As at
30.09.18¢

1.20
0.66
2.20
0.70
0.16
2.01
2.01
2.05
2.05
2.01
2.01
2.07
2.01
3.01
3.01
1.26
1.22
1.22
218
3.01
1.26
1.26
1.29
1.26
1.26
0.22
0.21
1.60
1.64
1.64
1.64
1.60
1.60
2.60
2.60

OASE %
As at
30.09.18"

0.20
0.16
0.20
0.20
0.16
0.24
0.24
0.28
0.28
0.24
0.24
0.28
0.24
0.24
0.24
0.24
0.20
0.20
0.24
0.24
0.24
0.24
0.28
0.24
0.24
0.20
0.20
0.28
0.32
0.32
0.32
0.28
0.28
0.28
0.28



Fund

Asian Bond®

Asian Credit Bond

Asian Local Currency Short

Term BondP®

Asian Property Share

Share
Class

X Acc EUR

X Acc USD

X QInc USD

A Acc Hedged EUR
A Acc USD

A QInc USD

| Acc USD

X Acc Hedged EUR
XAcc USD

X QInc USD

Z Acc USD

A Acc USD

A QIncUSD

| Acc USD

| QInc USD

X Acc USD

X QInc USD

Z Acc USD

A Acc EUR

A Acc GBP

A Acc Hedged CHF
A Acc Hedged EUR
A Acc USD

A QInc GBP

A QInc USD

| Acc Hedged EUR

| Acc USD

I QInc Hedged GBP
I QInc USD

X Acc EUR

X Acc GBP

X Acc USD

X QIlnc GBP

X QInc USD

Z Acc USD

Z QInc USD

A Acc Hedged EUR
A Acc USD

| Acc USD

S Acc USD

X Acc USD

Z Acc USD

NAV per
Share
30.09.18

12.4921
11.0979
10.0256
142.1921
158.2826
112.3922
1,631.2651
10.0561
10.4080
10.0483
1,194.5699
10.9681
10.0986
11.1861
10.0985
111725
10.0985
11.3945
12.1630
12.2530
8.5471
9.0330
6.6382
10.1344
3.6464
9.4239
10.2510
7.8350
8.5988
11.0087
12.0732
9.8099
10.2092
8.2945
10.4963
10.0078
8.2580
18.9743
1,696.7392
18.3200
10.5815
9.7254

NAV per
Share
30.09.17

11.1694
10.5887
11.3188
10.5890
11.3095
10.5890
11.4606
12.1547
121131
8.9743
9.4454
6.7517
10.3355
3.8411
9.8005
10.3704
8.3901
9.0586
10.9463
11.8756
9.9276
10.4533
8.7376
10.5675
8.8999
19.8573
1,761.7707
19.2533
10.9911
10.0230

NAV per
Share
30.09.16

10.9592
10.6525
11.0349
10.6529
11.0302
10.6530
11.1063
12.6330
12.3610
9.0963
9.5292
6.6717
10.8113
3.8911
9.8280
10.1916
8.5874
9.1752
11.3205
12.0583
9.7598
10.9347
8.8508
10.3330
7.9370
17.3314
1,525.5843
16.8746
9.5211

On Going
Charges %
As at
30.09.18¢

0.95
0.95
0.95
1.49
1.45
1.45
0.86
0.94
0.90
0.90
0.31
1.47
1.47
0.83
0.83
0.87
0.87
0.23
1.25
1.25
1.32
1.31
1.25
1.25
1.25
0.76
0.71
0.78
0.71
0.75
0.75
0.75
0.75
0.75
0.22
0.16
1.84
1.78
0.99
2.20
1.03
0.24

OASE %
As at
30.09.18"

0.28
0.28
0.28
0.37
0.33
0.33
0.29
0.37
0.33
0.33
0.29
0.20
0.20
0.16
0.16
0.20
0.20
0.16
0.20
0.20
0.24
0.24
0.20
0.20
0.20
0.20
0.16
0.20
0.16
0.20
0.20
0.20
0.20
0.20
0.16
0.16
0.31
0.27
0.23
0.27
0.27
0.23



Fund

Asian Smaller Companies

Australasian Equity

Australian Dollar
Government Bondt

Australian Dollar Income BondF

Brazil Bond

Brazil Equity

China A Share Equity

Share
Class

A Acc EUR

A Acc GBP

A Acc SGD

A Acc USD

A AInc EUR

I Acc USD

X Acc EUR

X Acc GBP

X Acc USD

Z Acc Hedged EUR
Z Acc USD

A Acc AUD

X Acc AUD

Z Acc AUD

Z MInc AUD

A Acc AUD

A QInc AUD

X Acc AUD

X QInc AUD

Z Acc AUD

A MIncA AUD

A MincA Hedged SGD
| MInc AUD

X Acc AUD

X Minc AUD

Z Minc AUD

A Acc USD

A QInc EUR

A QInc USD

| Acc USD

1 QInc USD

N QIncJPY

A Acc USD

I Acc USD

N QInc JPY

S Acc USD

A Acc Hedged EUR
A Acc Hedged SGD
A Acc USD

A Alnc Hedged EUR
A Alnc USD

I Acc EUR

NAV per
Share
30.09.18

9.3977
33.5839
9.8239
43.8637
11.4292
48.2967
12.2023
13.3831
10.8735
10.9536
22.2843
43.2194
16.8919
11.7307
10.0772
4,645.9979
1,304.7664
11.9865
10.6145
10.3623
9.9840
9.8683
10.0137
10.5335
10.0096
10.0588
1171598
5.9534
5.4690
867.6328
10.2769
45,674.2899
5.5868
6.5515
5.5280
9.3554
9.0700
13.4294
9.3540
9.4044
12.5145

NAV per
Share
30.09.17

33.6465
10.0644
45.2127
11.6242
49.3900
12.2847
13.3282
11.1406
11.4110
22.5618
37.9753
14.7312
10.1499

9.9889
10.0043
10.1180
10.0022
10.0144
140.3844
7.4401
6.9589
1,034.1398
13.1004
58,436.0403
7.7687
9.0391
70,140.2005
7.7006

121344

11.0225

NAV per
Share
30.09.16

31.2170

9.0774
40.6145
11.0453
44.0198
11.5387
12.2917

9.9480
10.2836
19.9077
35.5032
13.6697

120.5523
7.3176
6.5080
882.8913
12.3049
48,667.6175
5.8255
6.7244
47,526.3446
5.7839

On Going
Charges %
As at
30.09.18"

2.00
2.00
2.00
2.00
2.00
1.21
1.40
1.40
1.40
0.25
0.21
1.72
0.97
0.18
0.15
1.07
1.07
0.67
0.67
0.23
0.86
0.83
0.64
0.68
0.68
0.19
1.90
1.90
1.90
1.36
1.36
0.86
2.22
1.43
2.39
2.02
2.02
1.99
2.02
1.98
1.20

OASE %
As at
30.09.18"

0.24
0.24
0.24
0.24
0.24
0.20
0.24
0.24
0.24
0.24
0.20
0.19
0.19
0.15
0.15
0.27
0.27
0.27
0.27
0.23
0.19
0.23
0.15
0.19
0.19
0.15
0.34
0.34
0.34
0.30
0.30
0.30
0.34
0.30
0.34
0.27
0.27
0.23
0.27
0.23
0.19



Fund

China Onshore Bond®¢

Chinese Equity

Diversified Growth"!

Share
Class

| Acc USD

| Alnc USD

W Acc Hedged EUR
W Acc USD

X Acc USD

Z Acc USD

Z Alnc USD

A Acc EUR

A Acc Hedged EUR
A Acc USD

| Acc EUR

| Acc Hedged EUR
| Acc USD

W Acc EUR

W Acc USD

X Acc USD

Z Acc EUR

Z Acc GBP

Z Acc USD

A Acc GBP

A Acc Hedged EUR
A Acc USD

| Acc USD

S Acc USD

X Acc GBP

X Acc USD

Z Acc USD

A Acc EUR

A Acc Hedged HUF
A Acc Hedged SGD
A Alnc EUR

BA Acc Hedged GBP
BB Acc Hedged GBP
| Acc EUR

| Acc Hedged BRL*
| Acc Hedged USD
W Acc EUR

XAcc EUR

Z Acc EUR

Z Acc Hedged GBP

NAV per
Share
30.09.18

13.8092
12.1159
9.3361
9.3859
8.8552
14.3031
14.8204
10.1445
10.0175
9.4702
9.8973
9.8161
9.4830
9.8704
9.8399
9.4813
9.5441
9.7011
9.4934
21.3798
10.3756
279103
30.8134
24.0019
15.0504
12.2273
18.1559
11.3193
1,045.4298
10.7794
10.6242
10.1497
10.1497
11.4862
8.9235
10.1787
10.7753
11.4727
11.2833
11.5168

NAV per
Share
30.09.17

12.3795
10.9386

12.6965
13.3874

19.9218
10.2553
26.7572
29.3075
23.0492
13.9199
11.6350
17.0969
11.1584
1,028.4051
10.4326
10.8559

11.2517

10.7282
11.2453
10.9875
11.0994

NAV per
Share
30.09.16

9.1754
8.1763

17.2612
8.7835
22.4468
24.3925
19.3693
11.9714
9.6895
14.0883
10.3956

10.3369
10.4152

10.0913
10.4140

On Going
Charges %
As at
30.09.18!

1.20
1.20
3.02
2.98
1.23
0.20
0.20
1.04
1.08
1.04
0.67
0.71
0.65
2.04
2.04
0.69
0.30
0.30
0.30
1.98
2.03
1.98
1.19
2.15
1.23
1.23
0.19
1.58
1.62
1.62
1.58
1.99
1.99
0.94
0.96
0.95
2.58
0.98
0.34
0.38

OASE %
As at
30.09.18"

0.19
0.19
0.27
0.23
0.23
0.19
0.19
0.34
0.38
0.34
0.30
0.34
0.30
0.34
0.34
0.34
0.30
0.30
0.30
0.23
0.27
0.23
0.19
0.23
0.23
0.23
0.19
0.28
0.32
0.32
0.28
0.32
0.32
0.24
0.28
0.28
0.28
0.28
0.24
0.28



Fund

Diversified Income/’

Eastern European Equity

Emerging Markets
Corporate Bond

Share
Class

A Acc Hedged EUR
A Acc USD

A Alnc Hedged EUR
A Alnc USD

A MInc EUR

A MInc Hedged EUR
A Minc Hedged SGD
A MInc USD

BA Acc Hedged GBP
BA QInc Hedged GBP
BB Acc Hedged GBP
BB QInc Hedged GBP
| Alnc Hedged EUR

| MInc EUR

| Minc Hedged EUR
I MInc USD

W Minc Hedged EUR
W MInc USD

XMinc EUR

X MInc Hedged EUR
X Minc USD

Z Acc Hedged EUR
Z MInc Hedged AUD
Z Minc USD

A Acc EUR

| Acc EUR

S Acc EUR

X Acc EUR

A Acc Hedged EUR
A Acc Hedged SGD
A Acc USD

A MInc EUR

A Minc Hedged SGD
A MInc USD

A MIncA USD

| Acc EUR

| Acc Hedged CHF

| Acc Hedged EUR

| Acc USD

| Minc Hedged GBP
W Acc USD

W MInc USD

NAV per
Share
30.09.18

9.9421
10.5483
9.9555
10.4320
9.2342
9.7388
9.8234
9.8155
10.0817
10.0056
10.0817
10.0056
10.0635
9.4294
9.9200
10.0213
9.3607
9.9117
9.4155
9.9023
10.0133
10.0540
9.9907
10.4087
91.9694
2,120.8453
90.1971
10.3153
11.1550
10.1360
13.6866
11.5952
10.0248
10.0269
10.3963
10.2746
9.7807
13.5923
14.0334
9.4172
11.3485
10.4035

NAV per
Share
30.09.17

9.9935
10.3212
10.0496
10.2465

9.2881
10.2439
10.1352
10.0471

10.1107
9.4232
10.3602
10.1932
9.9400
10.2481
9.4131
10.3520
10.1884
10.1206
10.5243
103.7158
2,372.9133
102.1454
11.5459
11.6676
13.9470
12.0490
10.6046
10.9953
10.1981
14.1147
14.1909
10.1266
11.6801
11.0028

NAV per
Share
30.09.16

9.5032
10.1386

9.7749

9.5826
10.2006
9.8583
10.0669
9.5760
10.1966
9.8531

10.1140
95.0785
2,158.3107
94.0329
10.5051
11.0942
13.0110
12.2708
10.2665
10.6449

13.3522
13.1690
11.0030
10.6522

On Going
Charges %
As at
30.09.18¢

1.62
1.58
1.62
1.58
1.58
1.62
1.62
1.58
1.99
1.99
1.99
1.99
0.98
0.94
0.98
0.94
2.62
2.58
0.98
1.02
0.98
0.35
0.38
0.34
1.88
1.09
2.30
113
1.75
1.74
1.70
1.70
1.74
1.70
1.70
0.91
0.98
0.98
0.93
0.98
2.70
2.70

OASE %
As at
30.09.18"

0.32
0.28
0.32
0.28
0.28
0.32
0.32
0.28
0.32
0.32
0.32
0.32
0.28
0.24
0.28
0.24
0.32
0.28
0.28
0.32
0.28
0.28
0.28
0.24
0.27
0.23
0.27
0.27
0.24
0.24
0.20
0.20
0.24
0.20
0.20
0.16
0.20
0.20
0.16
0.20
0.20
0.20



Fund

Emerging Markets Equity

Emerging Markets

Infrastructure Equity

Share
Class

XAcc EUR

X Acc Hedged EUR
X Acc USD

X Minc EUR

X MInc Hedged EUR
X Minc USD

Z Acc Hedged GBP
Z Acc USD

Z MInc Hedged EUR
Z MInc USD

A Acc EUR

A Acc GBP

A Acc Hedged CHF
A Acc USD

A Alnc USD
CAccUSD

G Acc EUR

G Acc Hedged EUR
G Acc USD

| Acc USD

| Alnc USD

S Acc USD

X Acc EUR

X Acc GBP

X Acc USD

X Alnc USD

Z Acc Hedged EUR
Z Acc USD

Z Alnc USD

Z QInc USD

A Acc Hedged CHF
A Acc Hedged EUR
A Acc USD

A QInc USD

| Acc Hedged EUR
| Acc USD

N QIncJPY

S Acc Hedged EUR
S Acc USD

XAcc EUR

X Acc GBP

X Acc Hedged EUR

NAV per
Share
30.09.18

13.7002
9.5909
12.2220
10.6067
9.9720
9.4563
9.8081
10.1304
9.3319
10.1758
14.5714
50.2857
11.6458
65.2950
9.9933
15.9146
9.1426
8.7709
9.8877
71.7097
10.4137
2,256.8296
11.5925
12.7178
10.3349
9.6783
8.9372
17.9986
10.1240
6.8078
6.9781
7.5897
8.6569
678.5891
863.8223
64,094.4231
6.9191
7.4898
10.2226
10.7363
8.8777

NAV per
Share
30.09.17

13.6174
12.3644
11.0221
10.0012

10.1287
10.7148
15.7240
53.6802
13.2304
71.7139
10.9754
17.6545
9.7879
9.8378
10.7742
78.1391
11.4054
2,482.8244
12.4157
13.4746
11.2656
10.6311
19.4164
11.3902
8.1632
8.3865
8.8096
10.0846
803.9977
994.8051
74,225.6490
8.2856
8.7086
11.5719
12.0224
10.5346

NAV per
Share
30.09.16

13.2978
11.4781
11.2249

9.6822

10.3729
14.3923
48.2418
11.8010
62.3999
9.5681
15.5160

9.3011
67.4557
9.9408
2,164.0220
11.2796
12.0190
9.7292
9.2662
16.5949
9.9196
7.2667
7.4352
7.6522
8.7597
707.4733
857.2315
58,147.0197
7.3593
7.5750
10.4976
10.7261
9.2817

On Going
Charges %
As at
30.09.18!

0.97
0.99
0.97
0.97
0.99
0.97
0.20
0.16
0.20
0.16
2.05
2.05
2.09
2.05
2.05
3.05
1.26
1.32
1.26
1.26
1.26
2.22
1.30
1.30
1.30
1.30
0.32
0.26
0.29
2.09
2.09
2.04
2.04
1.30
1.25
0.77
2.26
2.21
1.29
1.29
1.35

OASE %
As at
30.09.18"

0.20
0.24
0.20
0.20
0.24
0.20
0.20
0.16
0.20
0.16
0.29
0.29
0.33
0.29
0.29
0.29
0.25
0.29
0.25
0.25
0.25
0.29
0.29
0.29
0.29
0.29
0.29
0.25
0.28
0.31
0.31
0.27
0.27
0.27
0.23
0.23
0.31
0.27
0.27
0.27
0.31



Fund

Emerging Markets Local
Currency Bond

Emerging Markets Local
Currency Corporate BondX

Emerging Markets
Smaller Companies

Emerging Markets Total
Return Bond*

Euro Government Bond*

Share
Class

X Acc USD

Z Acc USD

A Acc EUR

A Acc Hedged EUR
A Acc USD

A Minc USD

A MIncA USD

| Acc USD

X Acc EUR

X Acc USD

X Minc USD

Z Acc USD

Z Minc USD

A Acc USD

| Acc USD

X Acc USD

Z MInc USD

A Acc GBP

A Acc USD

G Acc USD

| Acc USD

X Acc EUR

X Acc GBP

X Acc USD

Z Acc USD

A Acc Hedged EUR
A Acc USD

| Acc USD

| QInc Hedged GBP
I QInc USD

W Acc Hedged EUR
W QInc Hedged EUR
X Acc Hedged CHF
X Acc Hedged EUR
X Acc USD

Z Acc USD

A Acc EUR

ASInc EUR

| Acc EUR

X Acc EUR

XSInc EUR

Z Acc EUR

NAV per
Share
30.09.18

12.9339
9.0554
203.0520
6.6554
8.8040
5.7695
9.1633
9.2242
8.6688
7.8017
5.7271
8.6623
9.1808
11.4711
11.6782
11.6622
9.0820
12.9274
16.9056
9.0121
18.5477
10.9892
12.0539
9.7981
20.5851
9.5686
10.0062
10.1658
9.1130
1.6716
9.7304
9.6650
9.6227
9.7110
10.1589
17.9435
510.8001
135.6245
2,007.6945
11.7375
11.2214
10.2113

NAV per
Share
30.09.17

14.8977
10.3250
224.3545
7.7107
9.8985
6.8257
10.8403
10.2919
9.5090
8.7099
6.7758
9.5906
10.1695
12.0243
12.1473
12.1360
10.0668
14.4149
19.3917
10.2558
21.1079
12.3110
13.3586
111715
23.1926

NAV per
Share
30.09.16

12.8366
222.7376
7.4456
9.3402
6.7750
10.7596
9.6591
9.3944
8.1810
6.7250
8.9117
11.0187
11.0704
11.0656
13.6532
17.7842
9.3312
19.2060
11.8060
12.5776
10.1839
20.8921

On Going
Charges %
As at
30.09.18¢

1.27
0.25
1.75
1.78
1.73
1.73
1.73
0.96
1.02
1.02
1.02
0.19
0.16
1.73
0.95
1.00
0.18
2.04
2.04
1.25
1.25
1.44
1.44
1.44
0.25
1.82
1.78
0.99
1.03
0.99
2.82
2.82
1.07
1.07
1.03
0.24
0.81
0.81
0.47
0.51
0.51
0.17

OASE %
As at
30.09.18"

0.27
0.23
0.20
0.24
0.20
0.20
0.20
0.16
0.20
0.20
0.20
0.16
0.16
0.25
0.21
0.25
0.21
0.27
0.27
0.23
0.23
0.27
0.27
0.27
0.23
0.32
0.28
0.24
0.28
0.24
0.32
0.32
0.32
0.32
0.28
0.24
0.19
0.19
0.15
0.19
0.19
0.15



Fund

Euro Short Term Bond*

European Convertibles Bond"

European Equity

European Equity Dividend

European Equity (Ex UK)

Frontier Markets Bond

Share
Class

A Acc EUR
ASInc EUR

| Acc EUR

X Acc EUR

X SInc EUR
Z Acc EUR
A Acc EUR

| Acc EUR

X Acc EUR

Z Acc EUR
A Acc EUR
A Acc USD

| Acc EUR

S Acc EUR
XAcc EUR

Z Acc EUR

Z QInc EUR
A Acc EUR

A Acc Hedged CHF
A Acc Hedged USD
A Alnc EUR

| Acc EUR

S Acc EUR

X Acc EUR
A Acc EUR
A Acc GBP
X Acc GBP
ZAcc EUR
A AccUSD
A Minc USD
B Minc USD
| Acc USD

I Minc USD
W Acc USD
W Minc USD
X Acc Hedged EUR
X Acc USD
XMinc USD
Z Acc USD

Z Minc USD

NAV per
Share
30.09.18

146.4167
50.3679
1,238.5276
10.1120
9.9909
9.9559
16.8609
1,898.7595
12.1349
10.1452
55.0069
12.2250
1,508.4025
452.7561
15.4376
18.2654
9.9891
204.3948
171.6818
210.6403
154.3342
2,208.7789
197.5153
13.5000
14.9044
13.2642
18.5321
11.9149
9.5943
9.4908
4.9512
13.5443
9.4921
9.5378
9.1423
12.4488
13.3232
9.1425
12.0137
10.1454

NAV per
Share
30.09.17

50.0317
11.3170
1,361.1254
413.5314
13.9361
16.3592
199.1762
168.2999
200.4689
153.0229
2,135.6311
193.2822
13.0568
13.2861
11.6983
16.2219
10.4574
10.4376
5.4450
13.7357
10.4392

12.9648
13.5182

12.0627

NAV per
Share
30.09.16

44.6661
9.6047
1,205.6858
370.7352
12.3485
14.3816
189.2960
161.1591
187.9165
148.0736
2,013.7545
184.4628
12.3160
11.8059
10.2058
14.0463
9.1474
10.1082
5.2732
12.3610
10.1098

11.9431
12.1691

10.7476

On Going
Charges %
As at
30.09.18¢

0.71
0.71
0.42
0.46
0.46
0.17
1.41
0.77
0.81
0.17
1.70
1.70
0.91
212
0.95
0.16
0.15
1.71
1.77
1.76
1.71
0.92
2.3
0.96
1.77
1.77
1.02
0.21
1.79
1.79
2.54
1.25
1.25
2.79
2.79
1.35
1.29
1.29
0.25
0.25

OASE %
As at
30.09.18"

0.19
0.19
0.15
0.19
0.19
0.15
0.19
0.15
0.19
0.15
0.19
0.19
0.15
0.19
0.19
0.15
0.15
0.19
0.23
0.23
0.19
0.15
0.19
0.19
0.19
0.19
0.19
0.15
0.29
0.29
0.29
0.25
0.25
0.29
0.29
0.33
0.29
0.29
0.25
0.25



Fund
Frontier Markets Equity

GDP Weighted Global
Government BondV

German Equity

Global Bond®

Global Government BondE

Indian Bond

Share
Class

A AIncUSD

I Acc USD

Z Acc USD

A Acc EUR

A Acc USD
ASInc EUR
ASInc USD

| Acc EUR

| Acc USD

| Sinc USD

Z Acc USD

A Acc EUR

A Alnc EUR

| Acc EUR

Z Acc EUR

A Acc USD

I Acc USD
XAcc USD

Z Acc USD

A Acc USD
ASInc GBP

| Acc USD
XAcc USD

Z Acc USD

A Acc EUR

A Acc Hedged EUR
A Acc USD

A Minc EUR
A MInc Hedged SGD
A MlInc USD
A MIncA USD
| Acc Hedged EUR
| Acc USD

| MInc USD
W Acc USD

X Acc GBP

X Acc USD

X Minc GBP
X MInc Hedged EUR
X Minc USD
Z Acc USD

Z MInc USD

NAV per
Share
30.09.18

11.1889
10.9855
12.6605
11.5911
9.9611
10.7152
9.0441
9.9380
10.2414
9.0376
9.8037
12.7447
12.7171
16.0889
16.5477
9.6697
15.3827
9.6920
16.6002
9.5842
1.0648
8.3752
9.5965
16.8460
10.2644
8.5080
10.5808
8.6689
9.2430
8.9335
8.2625
9.30M1
10.7564
8.9339
8.6707
8.8522
10.7423
8.2704
9.2003
8.5013
10.9220
8.5646

NAV per
Share
30.09.17

13.2306
12.8258
14.5563
11.7710
10.2955
10.9815
9.4340
10.0379
10.5282
9.4274
10.0277
11.9204
11.8953
14.9311
15.2421

11.3399
9.8337
11.8958
10.1168
10.6109
9.8140
10.6826
12.0285
10.6119
9.8478
9.6255
12.0177
9.5484
10.0979
12.1530
10.1734

NAV per
Share
30.09.16

12.1301
11.6311
12.9926
12.4620
10.3639
11.7481
9.5938
10.5381
9.5870
10.6490
10.6265
13.2336
13.4084

11.0496
11.0181
10.3910
10.3606

11.0823
10.3615

11.0773

11.1420

On Going
Charges %
As at
30.09.18"

2.60
1.81
0.31
1.22
1.22
1.22
1.22
0.68
0.68
0.68
0.18
1.77
177
0.98
0.23
1.15
0.66
0.70
0.21
0.83
0.83
0.49
0.53
0.19
1.32
1.38
1.32
1.32
1.34
1.32
1.32
0.84
0.78
0.78
2.32
0.82
0.82
0.82
0.84
0.82
0.28
0.28

OASE %
As at
30.09.18"

0.29
0.25
0.25
0.19
0.19
0.19
0.19
0.15
0.15
0.15
0.15
0.19
0.19
0.15
0.15
0.25
0.21
0.25
0.21
0.23
0.23
0.19
0.23
0.19
0.30
0.34
0.30
0.30
0.34
0.30
0.30
0.30
0.26
0.26
0.30
0.30
0.30
0.30
0.34
0.30
0.26
0.26



Fund
Indian Equity

Japanese Equity

Share
Class

A Acc EUR

A Acc GBP

A Acc USD

| Acc USD

X Acc EUR

X Acc GBP

XAcc USD

Z Acc USD

Z Alnc USD

ZSInc USD

A Acc EUR

A Acc GBP

A Acc Hedged CHF
A Acc Hedged EUR
A Acc Hedged USD
A Acc JPY

A Acc USD

A Alnc Hedged EUR
| Acc Hedged EUR
| Acc Hedged USD
| Acc JPY

L(SGD)-2

S Acc Hedged CHF
S Acc Hedged EUR
S Acc JPY

W Acc Hedged USD
W Acc JPY

X Acc EUR

X Acc GBP

X Acc Hedged CHF
X Acc Hedged EUR
X Acc Hedged GBP
X(GBP)-2"

X Acc Hedged USD
X Acc JPY

XAcc USD
Z(GBP)-2

Z Acc JPY

Z Alnc JPY
ZSIncJPY

NAV per
Share
30.09.18

17.2635
115.0588
149.8059
165.4593

18.1361

19.8864

16.1615

20.1551

14.5926

9.5840
10.8080
3.5324
318.5712

13.9269

14.7947
522.6751

14.4158

11.2360

13.9497

16.2319

117,466.1190
305.8070
13.5777
29,243.2797

13.0360

11.8282

18.6502

20.4711

10.8386

14.5197

12.4181

11.6016

22.9917

12.0291

11,418.5292
10,876.4949
1,020.2911

NAV per
Share
30.09.17

17.0762
112.5921
150.8480
165.2249
17.7900
19.3140
16.1468
19.9400
14.5838
10.1877
3.2939
305.9869
13.3383
13.8042
496.9291
13.8282
10.7709
13.2651
15.0420
110,800.0383
295.1420
13.0698
27917.8745
12.2933
11.3967
17.4473
18.9450
10.3347
13.8161
11.6921
14.8090
10.7504
21.6956
11.4527
11.8887
10,690.4840
10,320.2739

NAV per
Share
30.09.16

15.9670
103.3832
134.0882
145.7193
16.5101
17.5994
14.2454
17.4093
12.8369
10.1461
3.2225
263.1557
11.4442
11.6685
423.3736
13.0969
11.2882
12.6133
93,655.0538
10.7387
255.2760
11.2392
23,886.3016
10.4913
9.8058
17.2517
18.3920
8.8312
11.7533
9.8634
12.4974
18.3453
10.7659
9.9531

On Going
Charges %
As at
30.09.18!

2.06
2.06
2.06
1.27
1.31
1.31
1.31
0.27
0.27
0.27
1.67
1.67
1.71
1.71
1.71
1.67
1.67
1.71
0.94
0.92
0.88
2.15
214
2.09
271
2.67
0.92
0.92
0.97
0.97
0.96

0.96
0.92
0.92

0.13
0.13
0.13

OASE %
As at
30.09.18"

0.31
0.31
0.31
0.27
0.31
0.31
0.31
0.27
0.27
0.27
0.18
0.18
0.22
0.22
0.22
0.18
0.18
0.22
0.18
0.18
0.14
0.22
0.22
0.18
0.22
0.18
0.18
0.18
0.22
0.22
0.22
0.22
0.18
0.18
0.14
0.14
0.14



Fund

Japanese Smaller Companies

Latin American Equity

Listed Private Capital™

Multi-Manager World Equity®

Share
Class

A Acc GBP

A Acc Hedged CHF
A Acc Hedged EUR
A Acc Hedged USD
A AccJPY

A Acc SGD

A Acc USD

| Acc Hedged EUR
| Acc Hedged USD
| Acc JPY

I Alnc JPY

S Acc JPY

W Acc Hedged USD
W Acc JPY

X Acc GBP

X Acc Hedged CHF
X Acc Hedged EUR
X Acc Hedged USD
X AccJPY

X Acc USD

Z Acc Hedged USD
Z Acc JPY

A Acc EUR

A Acc Hedged EUR
A Acc HUF

A Acc USD

| Acc USD

S Acc USD

XAcc EUR

X Acc USD

Z-2

A Acc USD

A SInc USD

| Acc GBP

| Acc USD

I SInc GBP

I SInc USD

W Acc USD

X Acc USD

Z Acc USD

A Acc EUR

| Acc EUR

NAV per
Share
30.09.18

11.4423
18.1428
26.5989
20.8193
1,694.2381
13.5921
10.1715
18.1778
12.1821
1,668.3127
1,188.2551
189,871.4169
14.8730
13.2077
26.2441
11.6190
17.6288
12.9985
29.4655
10.1882
15.5707
1,662.1308
8.4322
6.7114
915.2860
3,458.2852
4,255.1291
3,408.6573
9.2260
8.2294
10.4788
10.4335
10.5460
10.4929
10.4799
10.4340
9.9048
10.4927
10.5061

NAV per
Share
30.09.17

9.9842
16.3112
23.7924
18.1934
1,507.2994
12.1264
16.1405
10.5717
1,472.5602
1,054.8100
169,633.7757
13.1222
11.8678
22.7284
10.3753
15.6645
11.2687
26.0183
13.3939
1,456.1396
9.8359
8.2243
1,025.4158
4,105.9053
5,011.8903
4,053.8416
10.6814
9.6971

17.6122
18.5286

NAV per
Share
30.09.16

9.2586
13.3197
19.3499
14.5839

1,217.4772
10.9314
13.0306

8.3924

1,180.0793

137,590.2955
10.6107

9.6816
20.9191

8.4050
12.6590

20.8581
10.5490
1,158.1725
8.1403
6.6139
3,229.9668
3,911.2450
3,194.5619
8.7726
7.5703
798.5146

15.7689
16.4479

On Going
Charges %
As at
30.09.18¢

1.68
1.74
1.72
173
1.68
1.68
1.68
0.93
0.93
0.89
0.89
2.10
2.73
2.68
0.93
0.97
0.99
0.97
0.93
0.93
0.18
0.14
2.07
2.3
2.07
2.07
1.28
2.24
1.32
1.32
1.33
1.33
0.54
0.79
0.54
0.79
2.33
0.83
0.29

OASE %
As at
30.09.18"

0.18
0.22
0.22
0.22
0.18
0.18
0.18
0.18
0.18
0.14
0.14
0.18
0.22
0.18
0.18
0.22
0.22
0.22
0.18
0.18
0.18
0.14
0.32
0.36
0.32
0.32
0.28
0.32
0.32
0.32
0.33
0.33
0.29
0.29
0.29
0.29
0.33
0.33
0.29



Fund

North American Equity

North American
Smaller Companies

Responsible World Equity

Russian Equity

Select Emerging Markets Bond

Share
Class

A Acc GBP

A Acc USD

| Acc USD

X Acc GBP

X Acc USD

Z Acc USD

ZSInc USD

A Acc Hedged EUR
A Acc Hedged SGD
A Acc USD

| Acc Hedged EUR

| Acc USD

W Acc USD

X Acc Hedged EUR
X Acc USD

Z Acc USD

A Acc EUR

A Acc USD

| Acc USD

XAcc USD

A Acc EUR

| Acc EUR

S Acc EUR

XAcc EUR

X Acc GBP

A Acc Hedged CHF
A Acc Hedged CZK
A Acc Hedged EUR
A Acc Hedged HUF
A Acc USD

A Minc Hedged EUR
A MInc Hedged GBP
A Minc Hedged SGD
A MInc USD

A MIncA USD

I Acc USD

| MInc Hedged CHF
| MIinc Hedged EUR
| MInc Hedged GBP
| MInc USD

W Acc USD

W Minc USD

NAV per
Share
30.09.18

24.0221
31.4492
30.3695
22.6808
18.4303
25.4624
10.0055
13.2454
11.7992
17.9828
11.3906
24.7429
12.9067
10.9957
11.6439
10.7236
16.1025
12.2983
12.8427
13.4154
8.7056
742.2674
8.5845
10.3600
15.4924
129.1135
98.4559
132.6378
959.2127
43.0937
7.8065
11.8823
9.3604
16.6161
9.8816
18.2814
8.4298
7.9026
8.8786
16.8063
11.1448
9.8543

NAV per
Share
30.09.17

20.4230
27.5081
26.3556
19.1389
16.0033
21.9316
12.4778
10.9022
16.4809
10.6502
22.4974
11.9474

10.5907
15.3803
11.9554
12.4164
12.9768
9.3783
793.3534
9.2637
11.0774
16.3872
142.1664
108.3399
145.5170
1,048.2412
46.0036
8.9444
13.4631
10.5142
18.5400
11.0258
19.3663
9.6964
9.0563
10.0595
18.7528
12.0166
10.9950

NAV per
Share
30.09.16

18.1761
23.7036
22.5316
16.9074
13.6885
18.6095

10.7765

14.0049
18.9660
10.2498

14.0081
10.3511
10.6915
11.1794
8.1977
688.0363
8.1114
9.6107
13.9595
136.1703
104.9025
138.6845
43.0244
8.9400
13.3350
18.1860
10.8155
18.0154
9.7321
9.0477
18.3948
11.3507
10.7853

On Going
Charges %
As at
30.09.18!

1.71
1.71
0.92
0.96
0.96
0.17
0.15
1.79
1.79
1.75
1.00
0.96
2.75
1.03
1.00
0.20
1.72
1.72
1.18
1.22
2.27
1.48
2.44
1.52
1.52
1.75
1.78
1.75
1.75
1.71
1.75
1.75
1.75
1.71
1.71
0.94
0.99
0.98
0.96
0.94
271
2.71

OASE %
As at
30.09.18"

0.19
0.19
0.15
0.19
0.19
0.15
0.15
0.28
0.28
0.24
0.24
0.20
0.24
0.28
0.24
0.20
0.19
0.19
0.15
0.19
0.34
0.30
0.34
0.34
0.34
0.24
0.24
0.24
0.24
0.20
0.24
0.24
0.24
0.20
0.20
0.16
0.20
0.20
0.20
0.16
0.20
0.20



Fund

Select Emerging Markets
Investment Grade Bond

Select Euro High Yield Bond

Share
Class

X Acc EUR

X Acc GBP

X Acc Hedged EUR
X Acc USD

X Minc EUR

X MiInc Hedged EUR
X Minc USD

Z Acc Hedged EUR
Z Acc USD

Z MInc USD

A Acc Hedged EUR
A Acc USD

A MInc Hedged EUR
A Minc USD

| Acc EUR

| Acc USD

I MInc EUR

| MInc Hedged EUR
| MInc USD

Z Acc USD

A Acc EUR

A Acc Hedged GBP
A Acc Hedged USD
A AInc EUR

A Minc EUR

A Minc GBP

A MInc Hedged GBP
A MInc Hedged USD
A MIncA EUR

A MIncA Hedged USD
B MInc EUR
D(GBP)-2"

| Acc EUR

| Acc Hedged USD

I Minc Hedged USD
W Acc EUR

W Acc Hedged USD
W Minc EUR

X Acc EUR

X Acc Hedged USD
XMinc EUR

X Minc GBP

NAV per
Share
30.09.18

12.6195
13.6443
10.9839
11.2502
9.3224
9.8955
8.3111
11.5622
48.4615
9.3515
10.1806
10.7704
9.4375
10.0001
11.2795
10.6321
9.9073
8.8027
9.3384
11.0201
22.8443
37.8637
17.7327
9.6367
6.0513
5.5043
19.3664
10.4672
9.9483
10.4876
6.0311
16.9448
10.5937
10.2357
10.9716
11.2601
9.9637
14.0355
10.9045
10.2095
11.2025

NAV per
Share
30.09.17

13.1402
14.0554
11.9544
11.9225
10.2204
9.2736
12.4867
50.9431
10.4359
10.8045
11.1269
10.2633
10.5814
11.3615
10.8991
10.3160
9.5814
9.8965
11.2102
22.8125
37.4491
17.2601
6.2743
5.6458
19.8868
10.5871
10.3149
10.5986
6.2533
14.7895
16.8216
10.2600
10.3430
11.0664
11.0741
10.3307
13.9389
10.5622
10.5861
11.4907

NAV per
Share
30.09.16

12.8631
13.5094
11.3482
11.0953
10.5459
9.0965
11.7198
46.9180
10.7663
10.8683
10.4808
10.5762
11.6140
10.5912
10.8749
9.7808
9.9175
10.7845
21.3929
34.8786
15.9105
6.1428
5.4259
19.3259
10.1837
10.0988
10.1931
6.1223
13.7820
15.6826
9.9434
10.4794
10.3123
10.1143
12.9998
10.3641
11.0448

On Going
Charges %
As at
30.09.18¢

0.98
0.98
1.05
0.98
0.98
1.00
0.98
0.21
0.17
0.17
1.78
1.74
1.78
1.74
0.97
0.97
0.97
1.01
0.97
0.20
1.44
1.48
1.48
1.44
1.44
1.44
1.48
1.48
1.44
1.48
2.44
0.85
0.91
0.91
2.44
2.48
2.44
0.89
0.94
0.89
0.89

OASE %
As at
30.09.18"

0.20
0.20
0.24
0.20
0.20
0.24
0.20
0.20
0.16
0.16
0.24
0.20
0.24
0.20
0.16
0.16
0.16
0.20
0.16
0.16
0.19
0.23
0.23
0.19
0.19
0.19
0.23
0.23
0.19
0.23
0.19
0.15
0.19
0.19
0.19
0.23
0.19
0.19
0.23
0.19
0.19



Fund

Select Global Credit Bond®

Select Global Investment Grade
Credit Bond

Smart Beta Low Volatility
Global Equity Growth?®

Smart Beta Low Volatility
Global Equity Incomer

SRI Emerging Markets Equity®

Swiss Equity”

NAV per
Share Share
Class 30.09.18
X Minc Hedged USD 10.1093
Z Acc EUR 11.6443
Z MInc EUR 9.6476
Z(GBP)-2 .
A(EUR)-1" =
A(EUR)-2* -
A-2" -
D(GBP)-1 =
D(GBP)-2 -
D-1 -
H(EUR)-2 -
R(GBP)-1 -
R(GBP)-2 =
A Acc GBP 2.2192
Z Acc GBP 10.6178
Z SInc Hedged AUD 9.7727
A Acc EUR 18.6654
A Acc USD 10.0039
| Acc EUR 19.7323
| Acc USD 10.0204
X Acc USD 10.0173
Z Acc USD 10.0359
ASInc EUR 10.5321
A SInc USD 11.2069
I SInc EUR 10.5329
| SInc USD 11.2069
X SInc GBP 11.1068
ZQIncUSD 10.0643
Z SInc USD 11.2069
A Acc USD 9.5173
G Acc EUR 9.4399
G Acc USD 9.6128
| Acc USD 9.6140
| AInc USD 9.5110
X Alnc USD 9.5117
Z Acc USD 9.7330
A Acc CHF -
A Acc EUR -

| Acc CHF -

NAV per
Share
30.09.17

10.2187
11.4797
10.0033
11.2473
10.4540
13.0112
1.7207
12.7395
10.6621
10.2466
11.9492

2.2591
10.7152
9.9857

9.7868
10.5985

9.7871
10.5987
10.2094
10.5982
10.5385
10.1864
10.5594
10.5593
10.5314
10.5312
10.5851
12.0738
11.4378
12.6232

NAV per
Share
30.09.16

10.6278
10.3284
10.1944
10.3939
12.7086

1.7324
12.5519
10.6281

9.7839
10.3163
11.7265

2.2469
10.5565

10.0598
10.0056
10.4350

On Going
Charges %
As at
30.09.18!

0.94
0.15
0.15

1.08
0.22
0.26

0.67
0.67
0.38
0.38
0.42
0.13

0.68
0.68
0.39
0.39
0.43
0.12
0.14
2.05
1.26
1.26
1.26
1.26
1.30
0.26

OASE %
As at
30.09.18"

0.23
0.15
0.15

0.19
0.15
0.19

0.16
0.16
0.12
0.12
0.16
0.12

0.16
0.16
0.12
0.12
0.16
0.12
0.12
0.27
0.23
0.23
0.23
0.23
0.27
0.23



Fund

Technology Equity

UK Equity

US Dollar Credit Bond*

US Dollar Short Term Bond*

World Credit BondV

Share
Class

| Acc EUR

Z Acc CHF

A Acc GBP

A Acc USD

| Acc USD

S Acc USD

X Acc GBP

X Acc USD

Z Acc USD

A Acc GBP

ASInc GBP

X Acc GBP

X SInc GBP

Z Acc Hedged EUR

A Acc Hedged CAD
A Acc USD

A SInc Hedged CAD
ASInc USD

| Acc USD

I SiInc Hedged EUR

X Acc USD

X SIlnc Hedged CAD
Z Acc USD

A Acc USD

A SInc USD

| Acc USD

X Acc USD

Z Acc USD

A Acc Hedged EUR

A Acc Hedged GBP
A Acc USD

A SInc Hedged EUR
A SInc Hedged GBP
ASIncUSD

| Acc EUR

| Acc USD

I SInc EUR

I Sinc USD

X Acc Hedged GBP

X Acc USD

X SInc Hedged GBP

NAV per
Share
30.09.18

5.0132
6.5343
24.8902
154.5322
23.4320
19.0284
12.3332
25.4346
20.7468
15.0259
13.2539
11.9659
3,605.4331
10.8855
1,297.1961
1,299.2125
11.0149
9.6467
11.0024
9.6340
11.1302
312.5188
102.4111
10.0685
10.0685
10.0907
10.2669
10.5834
10.9244
9.9623
10.2742
10.2821
11.0782
9.5386
10.2791
10.7252
11.0661
9.9733

NAV per
Share
30.09.17

13.2753
12.8862
4.2210
5.6603
21.3395
134.0937
19.5327
16.3231
10.4932
24.3293
19.9537
14.2634
12.7500
11.3966

10.5852
10.7729
10.9065
10.1856
10.3525
10.4789
10.0370
11.0078

9.5545
10.4799
10.8592
10.9996
10.3524

NAV per
Share
30.09.16

11.5220
10.5729
3.6058
4.6816
17.4689
111.0964
16.5194
13.3684
22.1655
18.4285
12.8978
11.7724
10.3264

10.5782
10.6760
10.6909
10.3910
10.4738
10.4921
10.2994
10.7375
10.0636
10.4928
10.7143
10.7337
10.4711

On Going
Charges %
As at
30.09.18¢

1.95
1.95
0.91
212
0.94
0.95
0.16
1.71
1.71
0.96
0.96
0.21
1.04
1.01
1.04
1.00
0.57
0.61
0.61
0.64
0.17
0.71
0.71
0.42
0.46
0.17
1.16
1.16
112

1.16
112
0.63
0.63
0.63
0.63
0.71
0.67
0.71

OASE %
As at
30.09.18"

0.19
0.19
0.15
0.19
0.19
0.19
0.15
0.19
0.19
0.19
0.19
0.19
0.23
0.19
0.23
0.19
0.15
0.19
0.19
0.23
0.15
0.19
0.19
0.15
0.19
0.15
0.23
0.23
0.19

0.23
0.19
0.15
0.15
0.15
0.15
0.23
0.19
0.23



Fund

World Equity

World Resources Equity

World Smaller Companies

Share
Class

X SInc USD

Z Acc USD

A Acc EUR

A Acc GBP

A Acc USD

A Alnc GBP

CAcc USD

| Acc USD

X Acc EUR

X Acc GBP

X Acc USD

X Alnc GBP

Z Acc USD

Z QInc USD

A Acc EUR

A Acc Hedged CHF
A Acc Hedged EUR
A Acc USD

| Acc USD

S Acc Hedged EUR
S Acc USD

X Acc EUR

X Acc USD

A Acc EUR

A Acc USD

| Acc USD

NAV per
Share
30.09.18

10.2794
11.2245
17.5824
15.2919
19.9429
17.3009
15.2836
13.8258
14.6619
16.0915
13.0726
14.9503
23.7329
10.0107
11.6928
9.1169
12.7535
13.5729
2,730.3930
12.3619
13.1144
11.9767
10.6798
18.3706
171490
17.6929

NAV per
Share
30.09.17

10.4799
11.1010
16.8902
14.5318
19.4983
16.4961
15.0953
13.4449
14.0140
15.2150
12.7175
14.2507
22.8487
10.7787
8.8427
12.3422
12.7341
2,547.9730
12.0083
12.3558
10.9848
9.9700
16.6457
15.8149
16.2282

NAV per
Share
30.09.16

10.4928
10.7798
15.4733
13.0705
16.9803
14.8835
13.2804
11.6462
12.7742
13.6167
11.0198
12.8527
19.5938
9.3963
7.5148
10.4439
10.5531
2,100.0734
10.2053
10.2821
9.5299
8.2208
14.8575
13.4185
13.6949

On Going
Charges %
As at
30.09.18¢

0.67
0.18
1.69
1.69
1.69
1.69
2.69
1.15
1.19
1.19
1.19
1.19
0.15
0.15
1.70
1.76
1.76
1.70
1.16
217
212
1.20
1.20
1.77
177
1.23

OASE %
As at
30.09.18"

0.19
0.15
0.19
0.19
0.19
0.19
0.19
0.15
0.19
0.19
0.19
0.19
0.15
0.15
0.19
0.23
0.23
0.19
0.15
0.23
0.19
0.19
0.19
0.24
0.24
0.20

"Source: Aberdeen Asset Management.

The ongoing charges figure (OCF) is the total expenses paid by each share class, against its average net asset value. This includes the annual management charge, the other operating
expenses and any synthetic element to incorporate the ongoing charges of any underlying collective investments. The OCF can fluctuate as underlying costs change. Where underlying costs
have changed, the OCF disclosed in the Key Investor Information Document will be updated to reflect current changes.

* Operating, Administrative and Servicing Expenses (OASE) Gross Rate.

" Base currency exposure share class.
ASubscriptions and redemptions for this share clas

s arein Euros.

AFirst net asset value calculated on 20 August 2018.
B First net asset value calculated on 24 November 2017.

CFirst net asset value calculated on 29 June 2018.

®Name changed on 16 July 2018 (formerly named Asian Local Currency Short Duration Bond).

EFirst net asset value calculated on 23 March 2018.
FFirst net asset value calculated on 1 June 2017.

G First net asset value calculated on 31 May 2018.

" First net asset value calculated on 13 June 2016.
'Name changed on 30 April 2018 (formerly named
JName changed on 30 April 2018 (formerly named

Multi Asset Growth).
Multi Asset Income).

K First net asset value calculated 23 November 2015.

L First net asset value calculated on 8 December 20

M Name changed on 16 July 2018 (formerly named World Government Bond).

N First net asset value calculated on 28 June 2018.
© Fund closed on 23 February 2018.
P Fund closed on 24 November 2017.

17.

QFirst net asset value calculated on 23 February 2018.

R First net asset value calculated on 2 May 2017.
S First net asset value calculated on 30 June 2017.
TFund closed on 25 July 2018.

U First net asset value calculated on 9 November 2015.



Exchange Rates
£-US$

US$ - AUD

£-€

€-US$

€-CHF

JPY - CHF

us$ - JPY

30.09.18
1.304050
1.382079
1.122700
1.161530
1.134586
0.008600
113.585024

30.09.17
1.341650
1.274438
1.134900
1.182175
1.143801
0.008595
112.565013

30.09.16
1.299000
1.306774
1.155900
1.123800
1.089411
0.009573
101.265012




For the year ended 30 September 2018

Fund

Artificial Intelligence Global Equity*
Asia Pacific Equity

Asia Pacific Multi Asset®

Asian Bond¢

Asian Credit Bond

Asian Local Currency Short Term BondP
Asian Property Share

Asian Smaller Companies

Australasian Equity

Australian Dollar Government Bond®
Australian Dollar Income Bond*

Brazil Bond

Brazil Equity

China A Share Equity

China Onshore Bond®

Chinese Equity

Diversified Growth"!

Diversified Income’

Eastern European Equity

Emerging Markets Corporate Bond
Emerging Markets Equity

Emerging Markets Infrastructure Equity
Emerging Markets Local Currency Bond
Emerging Markets Local Currency Corporate BondX
Emerging Markets Smaller Companies
Emerging Markets Total Return Bond®
Euro Government Bond-

Euro Short Term Bond*

European Convertibles Bond*
European Equity

European Equity Dividend

European Equity (Ex UK)

Frontier Markets Bond

Frontier Markets Equity

GDP Weighted Global Government Bond"
German Equity

Global Bond*®

Base Currency
US Dollars

US Dollars

US Dollars

US Dollars

UsS Dollars

UsS Dollars

US Dollars

Us Dollars
Australian Dollars
Australian Dollars
Australian Dollars
US Dollars

UsS Dollars

UsS Dollars

US Dollars

UsS Dollars
Euro

US Dollars
Euro

US Dollars

US Dollars

US Dollars

US Dollars

UsS Dollars

US Dollars

US Dollars
Euro

Euro

Euro

Euro

Euro

Euro

US Dollars

US Dollars

UsS Dollars
Euro

US Dollars

Net Asset
Value
30.09.18
('000)

10,210
2,507,073
65,529
46,725
22,936
74,791
34,536
1,321,227
80,780
60,741
26,553
19,868
12,584
1,835,213
29,883
550,167
301,834
165,495
28,465
545,742
3,389,422
163,213
208,690
6,897
624,665
134,620
117,719
51,682
59,804
161,605
46,580
109,498
155,259
56,151
287,915
2,848
1,058,086

Net Asset
Value
30.09.17
('000)

3,346,525

28,377
167,729
44,072
2,008,686
77,189
9,165
33,074
39,117
1,118,176
587,311
70,275
64,430
39,781
456,204
5,967,932
233,721
197,055
8,069
1,101,671

171,669
58,811
95,111

104,149

138,142

409,215

1,961

Net Asset
Value
30.09.16
('000)

3,656,001

30,021
205,083
49,834
1,986,071
73,783

37,692
22,240
294,179
623,412
20,782
27,221
54,043
243,937
6,348,273
243,796
183,958
7,277
1,217,309

199,417
72,266
110,354
77,426
234,907
324,307
1,732



Fund Base Currency
Global Government Bond® US Dollars
Indian Bond UsS Dollars
Indian Equity US Dollars
Japanese Equity Japanese Yen
Japanese Smaller Companies Japanese Yen
Latin American Equity US Dollars
Listed Private Capital™ US Dollars
Multi-Manager World Equity® Euro

North American Equity US Dollars
North American Smaller Companies US Dollars
Responsible World Equity US Dollars
Russian Equity Euro
Select Emerging Markets Bond US Dollars
Select Emerging Markets Investment Grade Bond US Dollars
Select Euro High Yield Bond Euro

Select Global Credit Bond? Sterling
Select Global Investment Grade Credit Bond Sterling
Smart Beta Low Volatility Global Equity Growth® US Dollars
Smart Beta Low Volatility Global Equity Incomer US Dollars
SRI Emerging Markets Equity® US Dollars
Swiss Equity” Swiss Franc
Technology Equity US Dollars
UK Equity Sterling

US Dollar Credit Bond- UsS Dollars
US Dollar Short Term Bond* US Dollars
World Credit Bond" Us Dollars
World Equity US Dollars
World Resources Equity US Dollars
World Smaller Companies US Dollars
Combined Total US Dollars

Net Asset
Value
30.09.18
('000)

197,546
312,864
1,809,127
301,204,945
93,013,003
1,917,360
20,919
149,404
486,614
8,681
15,023
1,541,361
94,685
999,547
21,105
16,200
151,108
60,442
195,214
28,426
73,159
64,523
22,831
514,202
106,793
53,190
26,980,648

Net Asset
Value
30.09.17
('000)

288,170
2,773,629
402,019,321
86,304,402
1,399,330
17,308
140,002
498,924
8,864
17,887
1,892,958
103,674
1,061,882
45,978
26,233
153,991
54,866
1,928
179,399
37,611

10,216
659,820
124,658

30,692

30,742,355

Net Asset
Value
30.09.16
('000)

79,859
3,560,312
312,313,293
72,319,806
480,986
17,450
132,817
251,447
9,147
17,934
1,624,372
100,724
999,247
48,249
25,498

1,590
169,256
37,838

9,917
895,316
104,789

14,457
28,925,762

AFirst net asset value calculated on 20 August 2018.

B First net asset value calculated on 24 November 2017.

CFirst net asset value calculated on 29 June 2018.

® Name changed on 16 July 2018 (formerly named Asian Local Currency Short Duration Bond).
EFirst net asset value calculated on 23 March 2018.

FFirst net asset value calculated on 1 June 2017.

G First net asset value calculated on 31 May 2018.

HFirst net asset value calculated on 13 June 2016.

'Name changed on 30 April 2018 (formerly named Multi Asset Growth).
JName changed on 30 April 2018 (formerly named Multi Asset Income).
K First net asset value calculated 23 November 2015.

L First net asset value calculated on 8 December 2017.

M Name changed on 16 July 2018 (formerly named World Government Bond).
N First net asset value calculated on 28 June 2018.

© Fund closed on 23 February 2018.

P Fund closed on 24 November 2017.

QFirst net asset value calculated on 23 February 2018.

R First net asset value calculated on 2 May 2017.

S First net asset value calculated on 30 June 2017.

TFund closed on 25 July 2018.

U First net asset value calculated on 9 November 2015.



Base 30.09.18 30.09.17 30.09.16 30.09.15

Fund Currency % % % %
Artificial Inteligence Global Equity - A Accumulation Shares' usb 0.71 - - -
Benchmark: MSCI AC World Index usD 2.04 - - -
Asia Pacific Equity - A Accumulation Shares usb 0.16 17.14 11.32 (18.65)
Benchmark: MSCI AC Asia Pacific Ex Japan Index usD 2.22 20.99 18.40 (14.23)
Asia Pacific Multi Asset - A Accumulation Shares? usb (5.89) = = =
Benchmark: 50% MSCI AC Asia Pacific Ex Japan Index,

50% Markit iBoxx Asian Local Bond Index usb (3.67) - - -
Asian Bond - A Accumulation Shares? usb (2.09) - - -
Benchmark: Markit iBoxx ALBI Index usb (0.48) - - -
Asian Credit Bond - A Income Shares* usb (1.80) 1.73 9.78 (0.08)
Benchmark: JP Morgan Asia Credit Index usb (0.96) 217 10.55 0.03
Asian Local Currency Short Term Bond - A Income Shares® usb (1.66) 1.20 4.77 (7.27)
Benchmark: iBoxx Asia Ex Japan Sovereign 1-3 Years Index usD 1.59 0.83 6.32 (6.76)
Asian Property Share - A Accumulation Shares usD (4.49) 14.59 9.36 (18.37)
Benchmark: MSCI AC Asia Pacific Real Estate Index usD (1.33) 12.94 17.62 (6.76)
Asian Smaller Companies - A Accumulation Shares usD (2.91) 11.25 9.13 (22.51)
Benchmark: MSCI AC Asia Pacific Ex Japan Small Cap Index usb 0.34 12.22 15.44 (13.98)
Australasian Equity - A Accumulation Shares AUD 13.75 6.94 10.51 3.36
Benchmark: Australia Stock Exchange All Ordinaries Index AUD 14.68 8.53 14.01 (0.16)
Australian Dollar Government Bond - A Accumulation Shares® AUD 1.61 - - -
Benchmark: JP Morgan Australia Government Bond Index AUD 1.54 - - -
Australian Dollar Income Bond - A Income Shares’ AUD 4.01 0.96 - -
Benchmark: Bloomberg AusBond Bank Bill Index AUD 1.87 0.57 - -
Brazil Bond - A Accumulation Shares usb (16.56) 16.37 44.45 (33.45)
Benchmark: Brazil CETIP Rate Accumulated Index usb (15.52) 14.57 39.89 (30.75)
Brazil Equity - A Accumulation Shares usD (28.08) 33.28 55.92 (45.10)

Benchmark: MSCI Brazil 10/40 Index uspb (15.53) 26.66 60.43 (46.92)



Fund
China A Share Equity - A Accumulation Shares®
Benchmark: MSCI China A Index

China Onshore Bond - A Accumulation Shares®

Benchmark: FTSE Chinese Government Bond Index
1-10 Years Index

Chinese Equity - A Accumulation Shares
Benchmark: MSCI Zhong Hua Index

Diversified Growth - A Accumulation Shares'™"
Benchmark: 1 Month Euribor +4.5% Index

Diversified Income - A Income Shares''3

No official benchmark

Eastern European Equity - A Accumulation Shares

Benchmark: MSCI Emerging Markets Europe 10/40 NR Index

Emerging Markets Corporate Bond - A Accumulation Shares

Benchmark: JP Morgan Corporate EMBI Broad Diversified Index

Emerging Markets Equity - A Accumulation Shares

Benchmark: MSCI Emerging Markets Index

Emerging Markets Infrastructure Equity - S Accumulation Shares

Benchmark: MSCI Emerging Markets Infrastructure Index

Emerging Markets Local Currency Bond - A Accumulation Shares

Benchmark: JP Morgan GBI Emerging Markets Global
Diversified Index

Emerging Markets Local Currency Corporate Bond -
A Accumulation Shares' 1>

Benchmark: Bank of America Merrill Lynch Diversified Broad
Local Emerging Markets Non-Sovereign Index

Emerging Markets Smaller Companies - A Accumulation Shares

Benchmark: MSCI Emerging Markets Small Cap Index

Emerging Markets Total Return Bond - A Accumulation Shares®

Benchmark: FTSE US Government Index

Euro Government Bond - A Accumulation Shares'®

Benchmark: Bloomberg Barclays Euro Aggregate Treasury Index

Base
Currency

usbD
usbD

usD

usb

uspb
usD

EUR
EUR

usb
usbD

EUR
EUR

usD
usbD

usD
usbD

usbD
usbD

usb

usbD

usbD

usbD

usb
usbD

usbD
usbD

EUR
EUR

30.09.18
%

10.67
(22.83)

(5.32)

(5.95)

4.37
(0.93)

1.58
4.50

2.23
N/A

(11.13)
0.53

(1.80)
(0.93)

(8.66)
(0.44)

(13.98)
(10.02)

(10.95)

(7.40)

(4.98)

0.50

(12.44)
(3.89)

(3.32)
0.02

(2.37)
(1.86)

30.09.17
%

33.86
14.59

19.19
28.55

7.81
413

8.07
N/A

8.70
19.22

7.01
5.82

14.87
22.91

14.82
11.48

6.06

7.32

9.41

9.69

8.81
15.22

30.09.16
%

2.96

(3.28)

8.20
14.92

3.83
113

8.66
N/A

15.89
8.30

12.37
11.61

18.80
17.21

14.91
8.70

16.36

17.06

9.81

5.62

16.50
12.95

30.09.15

%
(11.95)
(13.20)

(13.52)
(4.46)

(4.58)
N/A

(10.79)
(18.56)

(4.08)
(0.38)

(20.18)
(18.98)

(25.71)
(21.26)

(22.91)

(19.77)

(20.44)
(14.99)



Fund
Euro Short Term Bond - A Accumulation Shares'®
Benchmark: Citigroup EMU GBI excl BBB 1-3 Years Index

European Convertibles Bond - A Accumulation Shares'®

Benchmark: Thomson Reuters Europe Convertible Index

Ethical World Equity - A Accumulation Shares"
Benchmark: FTSE World Index

European Equity - A Accumulation Shares

Benchmark: FTSE Europe Index

European Equity Dividend - A Accumulation Shares

Benchmark: MSCI Europe Index

European Equity (Ex UK) - A Accumulation Shares
Benchmark: FTSE World Europe Ex UK Index

Flexible Equity - A Accumulation Shares'"

Benchmark: Composite Benchmark being 50% EONIA (Euro
Overnight Index Average) Index and 50% MSCI World (Hedged
EUR) NR Index

Frontier Markets Bond - A Income Shares?®

Benchmark: JP Morgan Next Generation Markets Index (NEXGEM)

Frontier Markets Equity - | Accumulation Shares?'

Benchmark: MSCI Frontier Markets Index

GDP Weighted Global Government Bond -
A Accumulation Shares??

Benchmark: Bloomberg Barclays Capital Global Treasury Universal
GDP weighted by country Index

German Equity - A Accumulation Shares

Benchmark: HDAX Total Return Index

Global Bond - A Accumulation Shares®

Benchmark: Bloomberg Barclays Global Aggregate Bond Index

Global Government Bond - A Income Shares®

Benchmark: FTSE World Government Bond Index

Base
Currency

EUR
EUR

EUR
EUR

usbD
usbD

EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR

usbD
usD

usbD
usb

usb

uspb

EUR
EUR

usb
usb

usb
usbD

30.09.18
%

(0.89)
(0.68)

(0.57)
0.91

10.33
1.95

2.93
2.1

12.45
0.92

(1.77)
0.35

(12.99)
(7.49)

(3.27)

(2.97)

7.37
(1.69)

(2.99)
(3.77)

4.06
2.98

30.09.17

%

12.49
17.06

5.57
16.93

13.25
20.48

10.54
8.85

9.01
25.95

(0.61)

0.13

12.90
22.75

30.09.16
%

(3.90)
(1.49)

1.94
2.47

2.20
2.43

4.67
3.18

0.96

3.25

1714
19.89

(0.59)
1.37

6.39

9.30

5.25
(3.76)

30.09.15
%

(18.86)
(5.79)

(3.24)
3.31

(4.50)
3.15

0.44
4.46

(1.85)

(0.50)

(6.66)
(1.84)

(17.42)
(23.85)

(5.35)

(5.20)

13.66
0.87



Fund
Indian Bond - A Accumulation Shares*#

Benchmark: Markit iBoxx ALBI India Index

Indian Equity - A Accumulation Shares
Benchmark: MSCI India Index

Japanese Equity - A Accumulation Shares?

Benchmark: MSCl Japan Index

Japanese Smaller Companies - A Accumulation Shares®

Benchmark: MSCI Japan Small Cap Index

Latin American Equity - A Accumulation Shares

Benchmark: MSCI Emerging Markets Latin America
10/40 NR Index

Listed Private Capital - A Accumulation Shares?®

Benchmark: MSCI World Index

Multi-Manager World Equity - A Accumulation Shares?”
Benchmark: MSCI AC World Index

Multi-Strategy - | Accumulation Shares'1°

Benchmark: EONIA (Euro Overnight Index Average) +2.5% Index

North American Equity - A Accumulation Shares
Benchmark: S&P 500 Index (1 day lag)

North American Smaller Companies - A Accumulation Shares

Benchmark: Russell 2000 Index (1 day lag)

Responsible World Equity - A Accumulation Shares
Benchmark: MSCI World Index

Russian Equity - A Accumulation Shares

Benchmark: MSCI Russia 10/40 Index

Select Emerging Markets Bond - A Accumulation Shares

Benchmark: JP Morgan EMBI Global Diversified Index

Select Emerging Markets Investment Grade Bond -
| Accumulation Shares

Benchmark: JP Morgan EMBI Global Diversified Credit Investment

Grade Total Return Index

Base
Currency

usbD
usbD

usD
usb

JPY
JPY

JPY
JPY

uspb

usbD

usbD
usbD

EUR
EUR

EUR
EUR

usbD
usD

usbD
usbD

usb
usD

EUR
EUR

usD
usbD

EUR

EUR

30.09.18
%

(10.92)
(9.65)

(0.81)
1.09

5.19
11.65

12.40
8.65

(14.92)

(8.99)

4.76
5.60

0.12
4.04

14.69
18.35

9.24
14.99

3.29
11.84

(6.85)
11.14

(5.98)
(1.92)

(0.39)

0.96

30.09.17
%

7.63
9.37

12.49
14.18

17.38
29.27

23.81
33.92

25.97

25.59

10.15
12.79

16.77
191

18.43
21.91

15.64
18.83

13.71
13.82

6.67
4.61

(2.97)

(2.64)

30.09.16
%

8.29
10.65

8.69
6.14

4.20
(4.15)

3.02
0.07

37.92

28.65

8.14
11.21

0.00
0.39

10.44
16.71

17.82
15.96

10.81
12.02

27.59
25.72

18.22
16.20

14.99

13.28

30.09.15
%

1.80
1.90

(0.24)
(5.90)

4.25
8.42

3.30
9.78

(39.51)

(38.65)

(0.34)
5.63

(0.76)
2.43

(8.68)
(2.75)

9.23
(1.74)

(18.86)
(4.57)

(19.50)
(11.53)

(9.05)
(0.62)

1.73

7.38



Fund
Select Euro High Yield Bond - A Accumulation Shares

Benchmark: Bank of America Merrill Lynch Euro High Yield
Constrained Total Return Index

Select Global Credit Bond - D Income Shares?®

Benchmark: Bloomberg Barclays Global Aggregate Credit
(Hedged GBP 100%) Index

Select Global Investment Grade Credit Bond -
A Accumulation Shares

Benchmark: Bloomberg Barclays Global Aggregate Credit
1-10 Years (Hedged GBP) Index

Select High Yield Bond - D Income Shares?

Benchmark: Bank of America Merrill Lynch European Currency
High Yield Constrained Index

Smart Beta Low Volatility Equity Growth - A Accumulation Shares®°

Benchmark: MSCI AC World TR Index

Smart Beta Low Volatility Global Equity Income -
Alncome Shares?'

Benchmark: MSCI AC World Index

SRI Emerging Markets Equity - A Accumulation Shares*
Benchmark: MSCI Emerging Markets Index

Swiss Equity - | Accumulation Shares=:

Benchmark: Swiss Performance Total Return Index

Technology Equity - A Accumulation Shares3*

Benchmark: MSCI All Country World Index/Information
Technology

UK Equity - A Accumulation Shares
Benchmark: FTSE All-Share Index

US Dollar Credit Bond - A Accumulation Shares’®

Benchmark: Bloomberg Barclays U.S. Credit Index

US Dollar Short Term Bond - A Accumulation Shares'®

Benchmark: FTSE United States World Government
Bond 1-3 Years Index

Base
Currency

EUR

EUR

GBP

GBP

GBP

GBP

GBP

GBP

usbD
usD

usbD
usD

usb
usbD

CHF
CHF

usD

usbD

GBP
GBP

usbD
usD

usb

usD

30.09.18
%
0.15

0.75

0.88

0.63

(1.84)

(0.88)

6.60
7.78

8.29
10.35

(9.35)
(0.44)

5.90
2.90

16.24

23.25

4.81
5.87

(2.40)
(1.70)

0.48

0.28

30.09.17
%
6.67

7.87

1.24

0.85

0.45

0.87

7.8
7.71

5.02
8.04

21.36
17.61

19.70

27.47

10.40
11.94

30.09.16
%
7.18

8.48

7.94

8.07

5.42

5.58

18.80

23.78

7.49
2.34

13.86

21.29

13.95
16.82

30.09.15
%
3.06

0.18

(1.06)

1.89

0.99

2.08

0.87

(3.54)

(3.64)
(2.51)

(6.19)

1.07

(6.41)
(2.30)



Base 30.09.18 30.09.17 30.09.16 30.09.15

Fund Currency % % % %
World Credit Bond - A Income Shares® usD 0.08 1.72 7.20 -
Benchmark: Bloomberg Barclays Global Aggregate Credit

(Hedged USD 100%) Index usD 0.26 1.88 8.19 -
World Equity - A Accumulation Shares usbD 2.59 14.92 11.55 (18.81)
Benchmark: MSCI World Index usD 11.84 18.83 12.02 (4.57)
World Equity Dividend - E Income Shares3® EUR - - 1.25 (11.66)
Benchmark: MSCI World Index EUR - - 0.48 8.00
World Resources Equity - A Accumulation Shares usb 6.42 21.63 16.57 (34.25)
Benchmark: S&P Global Natural Resources Index usb 14.09 20.52 24.71 (30.76)
World Smaller Companies - A Accumulation Shares usD 8.84 17.99 15.98 (7.95)
Benchmark: MSCI World Small Cap Index usb 10.64 20.29 14.89 (1.34)

Performance basis is detailed within the Manager’s review.

Past performance is no indication of current or future performance. These performance data do not take account of the commissions and costs incurred on the issue and redemption

of shares.

Performance is calculated at 30 September each year unless otherwise stated.

The MSCl information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial
instruments or products or indices. None of the MSCl information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction.

The MSCl information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCl information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation,
any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.

Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation,
lost profits) any other damages. (www.msci.com)

" First net asset value calculated on 20 August 2018.

2 First net asset value calculated on 24 November 2017.

3 First net asset value calculated on 29 June 2018.

“First net asset value calculated on 1 September 2015.

>Name changed on 16 July 2018 (formerly named Asian Local Currency Short Duration Bond).

6 First net asset value calculated on 23 March 2018.

7 First net asset value calculated on 1 June 2017.

8 First net asset value calculated on 16 March 2015.

° First net asset value calculated on 31 May 2018.

10 First net asset value calculated on 13 June 2016.

" Name changed on 30 April 2018 (formerly named Multi Asset Growth).

"2 First net asset value calculated on 1 June 2015.

3 Name changed on 30 April 2018 (formerly named Multi Asset Income).

" First net asset value calculated on 23 November 2015.

's Effective on 14 August 2017 dealing days fall on every Wednesday of each calendar month. Prior to this date dealing days fell on every business day (except non-dealing days). This may cause
atiming discrepancy between the performance period for the fund vs benchmark and the peer group.

16 First net asset value calculated on 8 December 2017.

7 Fund closed on 29 February 2016. Figures shown for 2016 are from 1 October 2015 to 29 February 2016.

'8 Fund closed on 16 December 2015. Figures shown for 2016 are from 1 October 2015 to 16 December 2015.

' Dealing days fall on every Wednesday of each calendar month which may cause a timing discrepancy between the performance period for the fund vs the benchmark and the peer group.

20 Effective on 14 August 2017 dealing days are any business day (except non-dealing days). Prior to this date dealing days fell on every Wednesday of each calendar month which may have
caused a timing discrepancy between the performance period for the fund vs benchmark and the peer group.

2 Dealing days fall on the Business Day which falls on the first and third Wednesday of each calendar month to 17 June 2015 and thereafter on the 15th (or next business day if this is a
weekend) and last business day of each calendar month. This may cause a timing discrepancy between the performance period for the fund vs the benchmark and the peer group.

22Name changed on 16 July 2018 (formerly named World Government Bond).

2 To 31 March 2016 the benchmark was HSBC Asian Local Bond (ALBI) India Local Currency Government Bond Index.

24To 31 May 2018 the benchmark was TOPIX (Tokyo First Section) Index .

25To 31 May 2017 the benchmark was Russell Nomura Small Cap Index.

2 First net asset value calculated on 28 June 2018.

2’The Fund Closed on 22 February 2018. Figures shown for 2018 are from 1 October 2017 to 22 February 2018.

28 The Fund closed on 24 November 2017. Figures shown for 2018 are from 1 October 2017 to 24 November 2017.

29 Fund closed on 22 September 2016. Figures shown for 2016 are from 1 October 2015 to 22 September 2016.

30 First net asset value calculated on 23 February 2018.

31 First net asset value calculated on 2 May 2017.

32 First net asset value calculated on 30 June 2017.

3 Fund closed on 25 July 2018. Figures shown for 2018 are from 1 October 2017 to 25 July 2018.

34To 30 September 2017 the benchmark was Bank of America Merrill Lynch Technology 100 CR Index.

3 First net asset value calculated on 9 November 2015.

36 The Fund closed on 22 February 2016. Figures shown for 2016 are from 1 October 2015 to 22 February 2016.
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Aberdeen Global - Combined Statements

Statement of Net Assets

Statement of Changes in Net Assets

As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018

Notes US$'000 Notes US$'000
Assets Net assets at the beginning of the year 30,742,355
Investments in securities at market value 2.2 26,486,044 Exchange rate effect on opening net assets (80,065)
Cash at bank 432,264 Net gains from investments 391,564
Amounts held at futures clearing houses Net realised gains 2,031,960
and brokers 12,302 Net unrealised losses (2,864,784)
Interest and dividends receivable 131,011 Proceeds from shares issued 14,198,001
SUlpsEEErs FegziE 7ot/ Payments for shares redeemed (17,341,462)
Receivz.ﬂble for. investments sold 120,050 Nz sl e iden paid 10 (13,292)
s 4
Unrealised gains on future contracts 2.7 696 Capacity management charge E 763
Unrealised gains on option contracts 29 58 Net assets at the end of the year 26,980,648
Other assets 17,543
Total assets 27,409,110
Liabilities
Amounts held at futures clearing houses
and brokers 1
Payable for investments purchased 157,886
Taxes and expenses payable 27,272
Redemptions payable 191,293
Unrealised losses on forward currency
exchange contracts 2.6 5,629
Unrealised losses on future contracts 2.7 227
Unrealised losses on swap contracts 2.8 6,155
Other liabilities 39,999
Total liabilities 428,462
Net assets at the end of the year 26,980,648




For the year from 1 October 2017 to 30 September 2018

Notes
Income
Investment income 23
Stocklending income 16
Bank interest
Other income
Total income
Expenses
Management fees 4.2
Operating, administrative
and servicing fees 4.3
Less: Volume discount applied 4.3
Net operating, administrative and
servicing fees 4.3
Distribution fees 41

Other operational expenses
Bank interest

Total expenses

Net gains from investments

Realised gains on investments

Realised losses on forward currency
exchange contracts

Realised gains on future contracts
Realised gains on swap contracts
Realised losses on option contracts
Realised currency exchange losses

Net realised gains

Decrease in unrealised appreciation
on investments

Decrease in unrealised appreciation
on forward foreign exchange contracts

Decrease in unrealised depreciation
on future contracts

Decrease in unrealised appreciation
on swap contracts

Increase in unrealised appreciation
on option contracts

Unrealised currency exchange losses
Net unrealised losses

Net decrease in assets as a result
of operations

US$'000

756,504
9,528
3,886

69

769,987

306,082

72,686
(1,785)

70,901

508
749
183
378,423

391,564

2,114,980

(72,543)
3,139
6,236

(16)

(19,836)

2,031,960

(2,848,450)

(10,403)

507

(6,158)

58
(338)
(2,864,784)

(441,260)




For the period ended 30 September 2018

The CSSF approved the Fund for launch on 27 June 2018. The first
net asset value (NAV) calculation for the Fund was on
20 August 2018.

For the period ended 30 September 2018, the value of Artificial
Intelligence Global Equity - A Accumulation Shares increased by
0.71% compared to an increase of 2.04% in the benchmark, the
MSCI AC World TR Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may fall
as well as rise. Investors may not get back the amount

originally invested.

Global equity markets made gains in local currency terms from the
Fund's inception to 30 September 2018. The MSCI World Index
climbed 2.0%. At the regional level, markets in Japan and Latin
America performed particularly well, while UK stocks trailed
behind those in other areas.

The Fund is based on our proprietary DISCOVER Alpha strategy,
developed in partnership with Japanese think-tank MTEC, which
uses artificial intelligence with an aim to beat market returns
through dynamic factor timing.

An overweight position in the Austrian utility Verbund was a
positive for the Fund'’s performance. The shares rose on newsflow
over a recovery in electricity prices and output. In addition, the
Fund benefited from an overweight position in the Hong Kong
listed Chinese truck manufacturer Sinotruk. The share price soared
after announcing results for 1H18 that beat expectations due to a
robust top line and increased operating efficiency.

Detracting from performance was an underweight position in the
semiconductor manufacturer Broadcom. The stock outperformed
after the chipmaker released a better than expected quarterly
sales forecasts.

Overall the Fund underperformed over the review period.

While there are grounds to remain positive on certain equity
markets and sectors, we are unlikely to enjoy the stellar returns
seen in prior years. The Federal Reserve has started to raise
interest rates, while the US/China trade dispute has intensified.
The strength of the US dollar is also posing problems. Meanwhile,
the European Union and UK are running out of time to strike a deal
on Brexit. Our economic forecasts have also been nudged lower
across developed markets. The US is expected to feel the negative
effects of its protectionist tilt, while Eurozone growth is projected
to slow to only modestly above trend. In many markets, the weaker
global outlook has the potential to lead to less monetary

policy tightening.

Quantitative Investments Team
October 2018



As at 30 September 2018 For the period from 20 August 2018 to 30 September 2018

Notes US$'000 Notes US$'000

Assets Income
Investments in securities at market value 2.2 10,049 Investment income 2.3 28
Cash at bank 202 Total income 28
Amounts held at futures clearing houses
and brokers 8

Expenses
Interest and dividends receivable 16 ) - .

Operating, administrative and
Receivable for investments sold 135 servicing fees 4.3 2
Unrealised gains on future contracts 2.7 1 Total expenses 2
Total assets 10,411

Net gains from investments 26
Liabilities
Payable for investments purchased 200 Realised gains on investments 20
Taxes and expenses payable 1 Realised gains on future contracts 4
Total liabilities 201 Realised currency exchange losses (29)

Net realised losses (5)
Net assets at the end of the period 10,210

Increase in unrealised appreciation
on investments 83
For the period from 20 August 2018 to 30 September 2018

Increase in unrealised appreciation on

Notes USs$’000 future contracts 1
Net gains from investments 26 Unrealised currency exchange losses 3)
Net realised losses (5) Net unrealised gains 81
Net unrealised gains 81 Net increase in assets as a result
Proceeds from shares issued 10,108 i e 102

Net assets at the end of the period 10,210




For the period from 20 August 2018 to 30 September 2018

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Net asset value per share

A Acc USD*

3,246

3,246
10.0894

| Acc USDA

650

650
10.0950

W Acc USD®

640

640
10.0348

X Acc USDA

650

650
10.0945

Z Acc USDA

1,005,650

1,005,650
10.1007

AShare class launched 20 August 2018.
& Share class launched 20 September 2018.

The accompanying notes form an integral part of these financial statements.



As at 30 September 2018

Nominal /
Security Quantity

market 98.42%
Equities 98.42%
Australia 0.81%

Brickworks 1,655
New Hope 7,378
Qantas Airways 4,694
Washington H Soul Pattinson 1,116

Austria 1.75%
Verbund 3,637

Belgium 0.20%
Sofina 104

Canada 1.49%

Bombardier B 5,523
Kinross Gold 48,530
Chile 0.81%

Compania Cervecerias Unidas 1,480
Empresas CMPC 5,041
Empresas Copec 1,314
Itau CorpBanca 2,044,046

China 5.89%

Agricultural Bank of China 42,000
Anhui Conch Cement 3,500
Bank of Communications 'H' 28,000
China Communications Services 'H' 28,000
China Construction Bank 23,000
China Petroleum & Chemical 168,000
China Railway 23,000
China Resources Cement 18,000
China Telecom 44,000
CITIC 14,000
CNOOC 13,000

ICBC China 27,000

Market Value
US$'000

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated

21
21
20
21
83

179

21

20
132
152

21
20
20
21
82

21
21
21
26
20
167
23
21
22
21
26
20

Total
Net Assets

%

0.20
0.21
0.20
0.20
0.81

1.75

0.20

0.19
1.30
1.49

0.20
0.20
0.20
0.21
0.81

0.20
0.21
0.21
0.25
0.20
1.64
0.23
0.21
0.22
0.20
0.25
0.19



Security
PetroChina

Ping An Insurance

Postal Savings Bank of China

Sinopec Shanghai Petrochemical 'H'

Colombia 0.62%
Almacenes Exito
Ecopetrol

Grupo Aval Acciones

Czech Republic 0.20%
CEZ

Denmark 2.19%

DSV

GN Store Nord

Rockwool International 'B'

Royal Unibrew

Finland 2.79%
Neste

UPM-Kymmene

France 3.82%
Christian Dior
Dassault Systemes
Hermes International
Ipsen Pharma
Peugeot

Teleperformance

Germany 0.77%
Carl Zeiss Meditec
Nemetschek

TAG Immobilien

Wirecard

Nominal /
Quantity

26,000
2,000
204,000
36,000

3,706
957
49,824

809

220
405
384
229

1,868
3,287

46
135
31
944
5,579
107

228
131
840

94

Market Value
US$'000

21
20
129
22
601

18
26
20
64

21

20
20
164
19
223

156
129
285

20
20
21
158
151
20
390

19
19
20
21
79

Total
Net Assets
%

0.21
0.20
1.26
0.21
5.89

0.18
0.25
0.19
0.62

0.20

0.20
0.20
1.61
0.18
2.19

1.52
1.27
2.79

0.19
0.20
0.21
1.55
1.47
0.20
3.82

0.19
0.19
0.19
0.20
0.77



Security

Hong Kong 0.37%
China Mobile

CLP

Hungary 0.41%
Magyar Telekom
MOL Hungarian Oil & Gas

Indonesia 1.62%
Bukit Asam
Indah Kiat Pulp & Paper

Israel 1.17%
Bank Hapoalim

Bank Leumi

First International Bank of Israel

Harel Insurance Investments

Israel Discount Bank

Oil Refineries

Italy 0.39%
Amplifon

Moncler

Japan 5.98%
Astellas Pharma Inc
Canon Inc
Marubeni Corp
NTT Docomo Inc
Osaka Gas Co
Sekisui House

Yamada Denki Co

Malaysia 0.98%
Hong Leong Financial

Petronas Chemicals

Nominal /
Quantity

2,000
1,500

13,851
2,027

69,600
124,900

2,789
3,052
863
2,527
6,050
39,052

882
461

9,100
4,900
18,900
800
1,000
4,100
4,000

4,200
8,800

Market Value
US$'000

19
18
37

20
22
42

20
145
165

21
20
19
19
21
19
119

20
20
40

159
156
172
22
20
62
20
611

20
20

Total
Net Assets
%

0.19
0.18
0.37

0.20
0.21
0.41

0.20
1.42
1.62

0.20
0.20
0.19
0.19
0.20
0.19
117

0.19
0.20
0.39

1.56
1.53
1.68
0.21
0.19
0.61
0.20
5.98

0.19
0.20



Security

Petronas Dagangan
Public Bank

RHB Bank Berhad

Mexico 1.43%

Alpek

Banco Del Bajio

Grupo Financiero Banorte
Industrias Bachoco 'B'
Megacable

Mexichem

Wal-Mart de Mexico

Netherlands 0.39%
Koninklijke Ahold Delhaize

Wolters Kluwer

New Zealand 0.21%

Ryman Healthcare

Norway 1.98%

Equinor

Salmar

TGS-NOPEC Geophysical

Philippines 0.19%

Manila Electric

Poland 0.20%

Grupa Lotos

South Korea 1.03%
Kia Motors

KT

LG Uplus

Samsung Electronics

SK Telecom

Nominal /
Quantity

3,200
3,300
15,800

13,100
8,300
3,000
4,100
4,400
5,900
7,000

885
315

2,274

990
3,076
509

3,080

988

655
1,398
1,347

477

84

Market Value
US$'000

20
20
20
100

21
20
22
18
24
20
21
146

20
20
40

21

28
153
21
202

19

20

21
21
22
20
21
105

Total
Net Assets
%

0.20
0.20
0.19
0.98

0.21
0.20
0.21
0.17
0.23
0.20
0.21
1.43

0.20
0.19
0.39

0.21

0.27
1.50
0.21
1.98

0.19

0.20

0.20
0.21
0.21
0.20
0.21
1.03



Security
Spain 0.20%

Amadeus IT

Sweden 3.40%
Axfood

Lundin Petroleum
Swedish Match

Swedish Orphan Biovitrum

Switzerland 0.20%

Logitech International

Thailand 0.80%
Krung Thai Bank (Alien)
PTT (Alien)

PTT Exploration & Production (Alien)
Ratchaburi Electricity Generating (Alien)

Turkey 0.20%

Enka Insaat ve Sanayi

United Kingdom 4.90%
Burford Capital
Electrocomponents
Evraz

IG

Rotork

Tesco

United States 51.03%
Adobe Systems

Aflac

Allscripts

Arch Capital

Brown & Brown
Cadence Design Systems
Callaway Golf

Cirrus Logic

Nominal /
Quantity

217

8,020
636
342

5,313

447

32,600
12,200

4,300
12,800

24,013

791
2,145
24,754
13,560
34,021
6,004

372
3,191
5,862
2,899
5,071
3,340
3,332
2,148

Market Value
US$'000

20

150
24
18

156

348

20

20
21
21
20
82

21

20
20
183
112
147
19
501

100
150
84
86
150
151
81
83

Total
Net Assets
%

0.20

1.47
0.24
0.17
1.52
3.40

0.20

0.20
0.20
0.20
0.20
0.80

0.20

0.20
0.20
1.78
1.10
1.44
0.18
4.90

0.98
1.47
0.82
0.85
1.47
1.48
0.79
0.81



Security

Citrix Systems

Dick's Sporting Goods
eBay

Eli Lilly & Co

Endo International
Fiserv

Foot Locker

Fortinet

F5 Networks
Genworth

HCA

Herbalife

HP

Insperity

Integrated Device Technology
JetBlue Airways

KB Home

Manhattan Associates
Marvell Technology Group
Mastercard ‘A’
Michaels Stores
Motorola Solutions
Mylan

Progressive

Sirius XM

TJX

TripAdvisor

Under Armour ‘A’
Urban Outfitters
Verisign

WellCare Health Plans

Total Equities

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Nominal /
Quantity

1,387
2,592
4,568
1,441
8,466
1,881
3,065
2,006
438
17,636
1133
2,771
5,397
1,302
3,722
8,265
3,200
2,361
7,856
688
6,485
1,180
4,073
2,163
24,312
1,349
1,236
7,079
3,333
957
495

Market Value
US$'000

154
92
151
155
142
155
156
184
87
74
158
151
139
154
174
160
77
129
152
153
105
154
149
154
154
151
63
150
136
153
159
5,210

10,049

10,049

Total
Net Assets
%

1.51
0.90
1.48
1.51
1.40
1.52
1.53
1.81
0.86
0.73
1.54
1.48
1.36
1.50
1.71
1.57
0.76
1.26
1.48
1.50
1.03
1.50
1.46
1.50
1.50
1.48
0.62
1.47
1.33
1.50
1.56
51.03

98.42

98.42
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Derivatives 0.01%
Future contracts 0.01%

Unrealised Total

Gains/(Losses) Net Assets

Future Maturity Notional US$'000 %
CME S&P 500 E-mini 21/12/18 1 1 0.01
Unrealised gains on future contracts 1 0.01
Unrealised gains on derivatives 1 0.01
Total investments 10,050 98.43
Other net assets 160 1.57
Total net assets 10,210 100.00




For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Asia Pacific
Equity - A Accumulation Shares increased by 0.16% compared to an
increase of 2.22% in the benchmark, the MSCI AC Asia Pacific
Ex-Japan Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Asian equities made modest gains in a tumultuous year. The period
started well, as markets ended 2017 on a buoyant note amid
steady global growth and upbeat corporate earnings. The passage
of US tax reforms provided another fillip. However, conditions in
2018 proved more daunting. Volatility spiked amid concerns that
higher US inflation would spur a faster pace of interest-rate hikes.
Investors also worried that escalating tensions between America
and China would spiral into a full-blown trade war, with both sides
imposing tit-for-tat tariffs on each other’s exports. Meanwhile, the
US dollar strengthened, with many Asian currencies further
pressured by fears of contagion from financial turmoil in Turkey
and Argentina. Net-oil importers India, Indonesia and the
Philippines were also hampered by rising crude prices, and all
three tightened monetary policy to defend their currencies and
economies from inflation.

Over the year, the Fund trailed the benchmark. However, for the
year to date in 2018, we've seen a modest turnaround, with the
Fund outperforming the benchmark, driven by positive stock selec-
tion as well as our underweight exposure to China.

During the review period, our choice of stocks in Hong Kong was a
major detractor. In particular, Jardine Strategic was hampered by
weakness at some of its overseas associates, including concerns
over heightened competition faced by its Indonesian automotive
business. However, the conglomerate remains a quality stock,
backed by good distribution networks and established franchises.

In Southeast Asia, the overweight to the Philippines was costly, as
the market was among the worst-performing on a deteriorating
macroeconomic outlook. Bank of the Philippine Islands was
additionally pressured by its weak results. Elsewhere, Singapore
property counter City Developments underperformed following
the government’s harsher-than-expected cooling measures, while
earnings also disappointed, although this was largely caused by
the timing of revenue recognition. We are cautious about the
developer's near-term prospects, but take comfort from its healthy
balance sheet and relative valuations.

At the sector level, the lower exposure to energy stocks also hurt
performance. The sector was the best-performing over the year as
oil prices scaled multi-year highs. Not holding Indian conglomerate
Reliance Industries was negative, as its petrochemicals, telecoms
and retail divisions exceeded expectations. We continue to be
circumspect about its capital discipline and governance standards.

In the technology sector, our position in Tencent detracted due to
poorer-than-expected earnings and tighter regulations in China on
its core online games business. Nevertheless, we remain confident
in the internet giant. Tencent retains a solid business moat, given
its dominance in online games and massive reach via messaging
app WeChat. Its other businesses, including cloud services and
video, have also maintained their rapid growth trajectories.
Nevertheless, our overall exposure to technology remained
positive, helped by good stock selection, even though the sector
was buffeted by heightened risk aversion and profit-taking. India’s
Tata Consultancy Services was a key contributor, thanks to
improving demand for IT services, capital management efforts and
rupee depreciation that amplified its foreign-denominated
revenues. The lack of exposure to Hon Hai Precision benefited the
Fund. Not holding Alibaba was similarly positive, as the internet
giant suffered from worries that investments would erode its
margins and profits.

The Fund's financial exposures were also beneficial. Singapore
lender DBS gained on the back of good results that were supported
by higher net-interest and fee income, and improving asset quality.
Hong Kong-listed insurer AlA also did well as its mainland business
continued to grow.

In China, stocks were hindered by trade tensions, coupled with
signs of economic moderation that prompted policymakers to
introduce measures to support growth and liquidity. Our lower
exposure and a good choice of stocks boosted relative
performance. The position in the Global China A Share Fund was
positive, owing to the resilience of its underlying holdings and
positive sentiment stemming from the increasing inclusion of
A-shares in global indices. Several of our direct exposures also
performed well, including Anhui Conch Cement, which rose on
improving earnings due to higher cement prices, driven by
industry discipline, supply-side reforms and tightening
environmental regulations.

In the longer term, we remain positive about China, given its
favourable demographics, large consumer market, and ongoing
reforms to ensure higher-quality growth and address structural
fragilities. Therefore, we took advantage of volatility to invest in
several quality names, as we believe they are well-placed to
capitalise on emerging structural technology trends and the
mainland’s growing wealth, namely: Autohome, Huazhu, Sunny
Optical and Wuxi Biologics.



Autohome is the dominant online destination for car buyers in
China, which benefits from the powerful network-effect
characteristics of a classifieds-advertising business. Hotel chain
Huazhu boasts a multi-brand portfolio that is well-positioned for
margin improvements, and is a proxy for China’s consumer and
tourism growth.

Sunny Optical is an optical product maker that counts Xiaomi and
Samsung among its major clients. We are positive about its
long-term outlook, as new technologies such as assisted-driving
systems and autonomous cars will increase demand for its
products. Finally, Wuxi Biologics is a leading contract research
organisation for biopharmaceuticals in China. Its well-established
platform enables it to ride on the growing trend of outsourcing
research and development of biological drugs.

In other portfolio activity, in addition to the initiations reported in
the first-half review, we introduced Australian gaming-machine
maker Aristocrat Leisure, which has shown robust operating
momentum as management continued to invest to maintain its
competitive edge. It also evolved its business model by increasing
sales of participation games, which enhanced its recurring
revenues.

We had also initiated Australian lender Westpac Banking
Corporation, but subsequently decided to exit the position after
revelations that surfaced in a public inquiry into misconduct in the
financial sector proved more negative than anticipated. We had
initially deemed Westpac's valuation to have sufficient buffer to
absorb the negative newsflow.

Elsewhere, we exited Malaysian lender CIMB on concerns over
asset-quality issues at some of its overseas operations. In Hong
Kong, we divested MTR, as we felt it had reached fair value, and
Dairy Farm International, given its challenging prospects,
particularly in Southeast Asia. We also sold Singapore defence
group ST Engineering, as valuations seemed stretched relative to
its outlook.

Politics and policy will likely continue to hold sway over Asian
markets. Given prevailing trade tensions, sentiment has turned
more cautious, and concerns are mounting over a potential
slowdown to consumer spending in China. This, in turn, could
dampen near-term economic growth in the region. Investors are
also grappling with issues closer to home. Beijing's delicate balance
between financial de-risking and sustaining growth could have
wide-reaching implications. Political risk may feature more
prominently, given upcoming elections in India, Indonesia and
Australia. Central banks in the region also have to wrestle with how
to defend currencies and maintain price stability, amid rising
commodity prices, tightening US monetary policy and a
still-strengthening US dollar.

However, there are some silver linings. Many Asian economies
are in better shape, with healthy external balances and
foreign-currency reserves. Corporate fundamentals still appear
resilient too. Despite more cautious forecasts, many of our
holdings are still seeing decent earnings growth. More broadly,
companies remain well-positioned to benefit from several
structural themes, including emerging technological trends, and
growing demand for better-quality products and services by
increasingly affluent populations. We remain focused on ensuring
that our portfolios comprise quality holdings that can weather the
current storms, and tap into Asia’s rich potential to drive returns
over the long term.

Asian Equities Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 2,479,712 Investment income 2.3 61,461
Cash at bank 26,887 Stocklending income 16 105
Interest and dividends receivable 5,128 Bank interest 376
Subscriptions receivable 8,353 Total income 61,942
Receivable for investments sold 12,965
Other assets 6,294 Expenses
Total assets 2,539,339 Management fees 4.2 48,805
Liabilities Operating, administrative and
icing f 4. 7,247
Payable for investments purchased 4,312 servicing frees 3
Less: Vol di t lied 4.3 301
Taxes and expenses payable 3,786 ess: Volumne discount applie (301)
. Net operating, administrative and
Redemptions payable 21,292 servicing fees 43 6,946
Unrealised losses on forward currency
exchange contracts 2.6 228
Other liabilities 2648 Distribution fees 4.1 63
Total liabilities 32,266 Other operational expenses 82
Total expenses 55,896
Net assets at the end of the year 2,507,073
Net gains from investments 6,046
For the year from 1 October 2017 to 30 September 2018 ] ] ]
Realised gains on investments 379,478
Notes US$'000
Realised losses on forward currency
Net assets at the beginning of the year 3,346,525 exchange contracts 4,677)
Net gains from investments 6,046 Realised currency exchange gains 29
Net realised gains 374,830 Net realised gains 374,830
Net unrealised losses (328,488)
Proceeds from shares issued 611,213 Decrease in unrealised appreciation
Payments for shares redeemed (1,502,466) D7 IS ATEES (329,284)
N . Decrease in unrealised depreciation on
NEEEEIEIBEem PELE L (404) forward currency exchange contracts 772
DIV Ee (gl > (183) Unrealised currency exchange gains 24
Net assets at the end of the year 2,507,073 Net unrealised losses (328,488)
Net increase in assets as a result
of operations 52,388




For the year from 1 October 2017 to 30 September 2018

A Acc A Acc

A Acc EUR AAcc GBP Hedged CZK Hedged EUR A Acc SGD

Shares outstanding at the beginning of the year 19,333,341 1,721,587 23,076 2,773,833 1,020
Shares issued during the year 4,457,900 61,737 7,084 1,389,595 -
Shares redeemed during the year (8,866,579) (864,629) (2,225) (1,588,845) -
Shares outstanding at the end of the year 14,924,662 918,695 27,935 2,574,583 1,020
Net asset value per share 12.8667 60.4765 1,164.2620 10.3121 10.5744

A Alnc

AAccUSD Hedged EUR  AAIncUSD B Acc USD C Acc USD

Shares outstanding at the beginning of the year 30,302,381 60,000 997,073 65,484 117,321
Shares issued during the year 2,291,453 13,970 62,670 - -
Shares redeemed during the year (10,560,627) (6,215) (588,511) (9,160) (19,379)
Shares outstanding at the end of the year 22,033,207 67,755 471,232 56,324 97,942
Net asset value per share 78.7372 11.7374 10.8024 60.8455 16.6719

| Acc Hedged

EUR I Acc USD I Alnc USD SAccUSD W AccUSD

Shares outstanding at the beginning of the year 994,771 3,825,678 1,408,929 353,628 25,109
Shares issued during the year 2,205,809 2,048,491 332,640 12,840 21,271
Shares redeemed during the year (1,792,827) (3,196,491) (685,788) (48,282) (15,494)
Shares outstanding at the end of the year 1,407,753 2,677,678 1,055,781 318,186 30,886
Net asset value per share 11.9992 87.0811 11.2709 26.8366 121438

X Acc

X Acc EUR X Acc GBP Hedged EURA XAccUSD  XAlncUSD

Shares outstanding at the beginning of the year 583,160 1,141,606 - 6,472,738 492,319
Shares issued during the year 2,611,677 426,124 154,296 2,408,580 282,431
Shares redeemed during the year (576,563) (413,669) - (2,320,195) (233,128)
Shares outstanding at the end of the year 2,618,274 1,154,061 154,296 6,561,123 541,622
Net asset value per share 13.2045 14.4874 9.7453 11.7732 10.8444
ZAccUSD ZQIncUsD®

Shares outstanding at the beginning of the year 405,462 -
Shares issued during the year 685,554 640
Shares redeemed during the year (42,480) -
Shares outstanding at the end of the year 1,048,536 640
Net asset value per share 12.3124 10.0927

AShare class launched 20 July 2018.
& Share class launched 20 September 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 90.72%

Equities 90.72%
Australia 2.47%

Aristocrat Leisure 568,000 11,690 0.47
CSL 343,509 50,245 2.00
61,935 2.47

China 10.34%

Anhui Conch Cement~ 5,589,000 33,731 1.35
Autohome (ADR) 259,975 20,122 0.80
China Resources Land 13,802,000 48,286 1.93
Ping An Insurance” 5,118,500 51,987 2.07
Tencent 2,544,800 105,143 4.19

259,269 10.34

Hong Kong 17.74%

AlA 8,626,200 77,085 3.07
ASM Pacific Technology 2,287,000 23,287 0.93
China Mobile 4,021,221 39,635 1.58
Hang Lung 5,487,186 14,603 0.58
Hang Lung Properties 6,821,642 13,330 0.53
Hong Kong Exchanges & Clearing 1,645,081 47,072 1.88
Jardine Matheson 150,000 9,407 0.38
Jardine Strategic 3,266,139 118,576 4.73
Sunny Optical Technology 1,098,400 12,679 0.51
Swire Pacific 'B' 28,318,092 50,268 2.01
Swire Properties 6,706,532 25,434 1.01
WuXi Biologics (Cayman) 1,317,500 13,323 0.53

444,699 17.74

India 11.26%

Grasim Industries 3,390,050 47,515 1.90
Hero MotoCorp 340,000 13,680 0.55
Hindustan Unilever 589,355 13,052 0.52
Housing Development Finance 2,665,884 64,346 2.56
ITC 11,528,446 47,540 1.90

Kotak Mahindra Bank 1,363,708 21,394 0.85



Security
New India Investment Trust’

Tata Consultancy Services

Indonesia 4.03%
Astra International
Bank Central Asia

Unilever Indonesia

Malaysia 1.03%
Public Bank

Philippines 3.84%

Ayala

Ayala Land

Bank of the Philippine Islands

Singapore 10.43%

City Developments

DBS

Keppel

Oversea-Chinese Banking
Singapore Telecommunications

United Overseas Bank

South Korea 9.86%
AMOREPACIFIC
AMOREPACIFIC (PREF)
E-Mart

LG Chem

Naver

Samsung Electronics (PREF)

Sri Lanka 1.29%
Commercial Bank of Ceylon
DFCC Bank

John Keells

Nominal /
Quantity

5,402,000
1,475,368

28,000,000
41,253,600
6,426,136

4,263,215

2,419,150
25,329,022
23,067,619

7,309,579
2,654,116
8,085,200
8,426,301
9,987,362
1,350,314

72,949
126,843
119,748

90,520

57,102
3,998,650

9,566,382
9,842,898
26,257,908

Market Value
US$'000

30,397
44,483
282,407

13,834
66,823
20,274
100,931

25,743

41,931
18,764
35,596
96,291

48,682
50,660
41,273
70,520
23,646
26,732
261,513

6,133
15,637
22,427
29,806
36,833

136,352
247188

6,416
5,225
20,578
32,219

Total
Net Assets
%

1.21
1.77
11.26

0.55
2.67
0.81
4.03

1.03

1.67
0.75
1.42
3.84

1.94
2.02
1.65
2.81
0.94
1.07
10.43

0.24
0.62
0.89
1.19
1.47
5.45
9.86

0.26
0.21
0.82
1.29



Security
Taiwan 5.12%
Taiwan Mobile
TSMC

Thailand 3.61%
Bangkok Dusit Medical Services (Alien)~
Central Pattana (Alien)

Siam Cement (Alien)

United Kingdom 7.62%
BHP Billiton

HSBC

Rio Tinto

Standard Chartered

United States 2.08%
Huazhu

Yum China

Total Equities

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Open Ended Investment Funds 8.19%

Aberdeen Global - China A Share Equity Fund Z Acc USD'
Aberdeen Global - Indian Equity Fund Z Acc USD'

Total Open Ended Investment Funds

Nominal/ Market Value

Quantity UsS$'000
7,056,377 25,364
12,006,297 103,123
128,487

30,337,100 23,803
3,703,100 9,490
4,047,736 57,199
90,492

2,352,700 51,273
6,184,075 54,709
1,103,206 55,820
3,521,814 29,227
191,029

532,000 17,181
995,297 34,940
52,121

2,274,324

2,274,324

12,101,877 173,094
1,602,196 32,294
205,388

205,388

Total
Net Assets
%

1.01
4.11
5.12

0.95
0.38
2.28
3.61

2.05
2.18
2.22
1.17
7.62

0.69
1.39
2.08

90.72

90.72

6.90
1.29
8.19

8.19




Derivatives (0.01%)

Forward currency exchange contracts (0.01%)

Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas

Buy
CZK
CZK
CZK
CZK
CZK
CzZK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Sell
usb
usbD
usbh
usb
usD
usb
usD
ushD
usbh
usD
usb
usD
usbD
usb
usb
usb
usb
usD
usbD
usD
usbD
usb
usD
usb
usb
usD
usb
usb
usbD
usb
usbD
usbD
usb
usb
usb
usb
usb
usb
usbD

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
02/10/18
02/10/18
02/10/18
02/10/18
03/10/18
03/10/18
04/10/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18

Buy Amount
30,971,535
717,242
688,752
579,498
399,497
89,749
13,069
12,673

33

32

147,693
3,343
26,936
26,361,084
17,326,340
911,777
785,316
637,801
592,568
563,871
171,628
58,271
49,368
42,348
36,268
30,071
27,314
25,000
13,846
11,996
10,707
6,993
5,740
2,732
2,546
2,362
2,101
1,607

277

Sell Amount
1,408,449
33,010
31,647
26,706
18,429
4,103
15,360
14,894
39

38
173,108
3,918
31,200
30,927,009
20,327,383
1,077,023
921,338
748,273
699,963
657,485
202,152
67,989
57,508
49,945
42,900
35,073
32,264
29,403
16,215
14,148
12,675
8,277
6,686
3,188
3,003
2,772
2,460
1,899

326

Unrealised
Gains/(Losses)
US$'000

(7)
M

Total
Net Assets
%



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas

Buy
EUR
EUR
EUR
EUR
EUR
EUR
usD
usb
usb
usD
usb
usD
usb
usb
usD
usb
usb
usD
usb
usD
usbh
usb
usD
usbh
usb
usD
usb
usD
usb
usb
usD
usbh
usD
usbD
usb
usD
usb
ush
usD
usD

Sell
usb
usD
usb
usD
usb
usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
CZK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
01/10/18
03/10/18
04/10/18
04/10/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18

Buy Amount
192

158
140
128
109

74
8,229
148
57,184
6,649
618,442
405,177
310,107
177,706
174,087
157,362
112,031
40,046
39,471
37,520
31,375
25,757
24,973
23,691
21171
19,568
18,486
15,447
14,978
13,105
8,382
4,480
3,940
3,587
2,972
373
333
326

125

120

Sell Amount
227

184

165

149

128

86
6,993
128
49,368
5,740
529,148
346,675
265,792
152,411
147,693
132,944
95,668
34,030
33,848
831,130
26,936
21,941
21,098
20,114
17,885
16,778
15,817
13,069
12,673
11,164
7184
3,823
3,343
3,064
2,527
317

281
278

105

101

Unrealised
Gains/(Losses)
US$'000

Total
Net Assets
%



Counterparty Buy
BNP Paribas usb
BNP Paribas usbD
BNP Paribas usD

Sell
EUR
EUR
EUR

Settlement
14/12/18
14/12/18
14/12/18

Unrealised losses on forward currency exchange contracts

Unrealised losses on derivatives

Total investments
Other net assets

Total net assets

Unrealised
Gains/(Losses)

Buy Amount Sell Amount US$'000
39 33 -

38 32 -

36 31 -
(228)
(228)

2,479,484

27,589

2,507,073

Total
Net Assets
%

(0.01)

(0.01)

98.90

1.10
100.00

*Managed by subsidiaries of Standard Life Aberdeen plc.
= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.



For the year ended 30 September 2018

On the effective merger date 24 November 2017, Aberdeen Global Il - Asia Pacific Multi Asset Fund (worth USD 90 million) transferred its
net assets through a UCITS merger into the Asia Pacific Multi Asset Fund. Shareholders involved in the merger were given shares in the
Asia Pacific Multi Asset Fund as detailed below, for every 1 share previously held in the Aberdeen Global Il - Asia Pacific Multi Asset Fund.

Contributed

Share Net Assets
Aberdeen Global Il (Merging Fund) Class Aberdeen Global (Receiving Fund) Share Class ('000) Merger Ratio
Asia Pacific Multi Asset A-1 Asia Pacific Multi Asset A QInc USD $3,193 1.000000
Asia Pacific Multi Asset A-2 Asia Pacific Multi Asset A Acc USD $31,285 1.000000
Asia Pacific Multi Asset A-2 (CHF) Asia Pacific Multi Asset A Acc Hedged CHF CHF11,678 1.000000
Asia Pacific Multi Asset A-2 (EUR) Asia Pacific Multi Asset A Acc Hedged EUR €13,660 1.000000
Asia Pacific Multi Asset E-2 Asia Pacific Multi Asset A Acc EUR €19,832 1.000000
Asia Pacific Multi Asset W-1 Asia Pacific Multi Asset W QInc USD $597 1.000000
Asia Pacific Multi Asset W-2 Asia Pacific Multi Asset W Acc USD $409 1.000000
Asia Pacific Multi Asset X-2 Asia Pacific Multi Asset X Acc USD $2,129 1.000000
Asia Pacific Multi Asset Y-2 Asia Pacific Multi Asset X Acc EUR €115 1.000000

The related merger report was issued by KPMG Luxembourg on 10 January 2018.

For the period ended 30 September 2018, the value of Asia Pacific
Multi Asset - A Accumulation Shares decreased by 5.89%
compared to a decrease of 3.67% in the benchmark, the 50% MSCI
AC Asia Pacific ex Japan Index, 50% Markit IBOXX ALBI Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,

gross income reinvested, USD.
Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Asian equities outperformed regional bonds over the year under
review. Stock markets started well amid steady global growth and
upbeat corporate earnings. The passage of US tax reforms
provided another fillip. However, conditions in 2018 proved more
daunting. Volatility spiked amid concerns that higher US inflation
would spur a faster pace of interest-rate hikes. Investors also
worried that escalating tensions between America and China
would spiral into a full-blown trade war, with both sides imposing
tit-for-tat tariffs on each other’s exports.

Bond markets faced a more challenging time as US rate hikes and
rising Treasury yields towards multi-year highs caused yields to
head higher. The stronger greenback led to a sell-off in
emerging-market currencies that was exacerbated by contagion
fears emanating from domestic crises in Argentina and Turkey.
Indonesia raised rates five times to stem the falling rupiah.

The Philippines and India also hiked rates but more in response

to rising inflation, given the threat posed by higher global oil
prices after President Trump re-imposed sanctions on Iran.

Regional credit markets also declined on a total-return basis on the
back of wider spreads and weaker US Treasuries. High-yield credits
underperformed investment-grade ones as risk aversion spiked.
Overall, sentiment was hurt by the increasingly fraught Sino-US
trade relations, looming Chinese debt maturities due for
refinancing, as well as alleged fraud and rare defaults in the Indian
banking sector. All this overshadowed a generally buoyant primary
market, which saw regional borrowers step up debt sales to avoid
higher funding costs expected in a rising-rate environment.

From the Fund's inception date of 24 November 2017 to

30 September 2018, we adjusted asset allocation tactically in the
face of volatile market conditions. After a strong run in 2017,

we reduced our exposure to equity markets as we felt investors
were not sufficiently pricing in risk. We did this via futures and
option hedges in Hong Kong, Japan, Taiwan and Singapore.

This conservative stance led to some underperformance in January
as equities continued to head higher, although we outperformed in
February and March as markets corrected significantly.

Subsequently, we topped up the equity exposure, given our belief
that fundamentals remained intact. This worked in our favour.

In May, we observed that markets were not pricing in the risks

of tightening dollar liquidity and Eurozone political turmoil.

We reduced our equity exposure again, by being underweight

to overvalued markets such as India and Australia. After the June
sell-off, we took the chance to build our exposure to China, which
we felt was undervalued. Given the bullish run in developed
markets led by the US, we also initiated positions in US Treasuries,
the Japanese yen and China onshore bonds as hedges to
downside risks.



There were other strategies that added value, such as our
structural underweight in Eurozone and Japanese government
bonds where yields were too low to reflect fundamental
improvement. The relative value strategy between China and Hong
Kong equities also helped us as it capitalised on the valuation
discrepancy and monetary policy divergence between the two
markets. However, we struggled in our currency strategies.

The Fund was overweight to the US dollar in early 2018 but we
unwound this prematurely. It was also overweight to the Australia
dollar, which did not benefit us over the review period.

In the equity portion, we exited CIMB, MTR and ST Engineering to
fund better opportunities elsewhere. We used the proceeds to
initiate a position in Wuxi Biologics. It is the leading contract
researcher for biopharmaceuticals in China. Its management had
the foresight to establish a solid platform in the industry’s early
days. It now benefits from the growing trend of outsourcing
research and development of biological drugs, as stricter technical
requirements are imposed on the industry that is also facing rising
costs. We introduced Sunny Optical, an optical product maker with
a healthy balance sheet and return profile. We gained greater
confidence after a meeting with management, who attributed the
margin pressure to production upgrades to improve
cost-competitiveness, and softening demand for dual cameras in
favour of triple-camera solutions. More broadly, the company has
executed well in narrowing the gap with global leader Largan.

It has also invested in research and development in 3D-sensing
technologies, an area expected to grow amid the shift towards
autonomous driving. Another addition was Huazhu, which boasts a
multi-brand portfolio of budget and midscale hotels.
Management's track record in execution and its partnership with
Accor should deliver margin improvements.

In the fixed income portion, we divested Yunnan Energy, given
ongoing regulatory uncertainty for Chinese local-government
financing vehicles. In India, we sold the UPL bonds on news that
the company’s proposed acquisition of Arystra LifeScience would
be mostly debt funded. While we see merit in the deal and believe
the company could retain its investment-grade rating, we felt
valuations offered little value and the risks were skewed to the
downside. Conversely, we bought the bonds of Power Finance Corp
after spreads widened to compelling levels for the investment-
grade credit. The financial institution is set to continue growing,
given rising domestic consumption.

We maintain the view that emerging Asian assets have priced in
significant negative news, justifying an overweight stance. At the
same time, we are cognisant of short-term stresses. Headwinds to
the global economy are building and short-term indicators point to
slowing momentum. We believe that market volatility will remain
elevated, hence we will maintain positions in US Treasuries and the
Japanese yen to hedge against downside risks.

Multi-Asset Asia Team
October 2018



As at 30 September 2018 For the period from 24 November 2017 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 60,812 Investment income 2.3 2,269
Cash at bank 4,428 Bank interest 21
Amounts held at futures clearing houses Other income 7
and brokers 443 Total income 2,297
Interest and dividends receivable 486
Subscriptions receivable 7
Expenses
Receivable for investments sold 230
Management fees 4.2 840
Unrealised gains on future contracts 2.7 145 ) - .
Operating, administrative and
Unrealised gains on option contracts 29 58 servicing fees 4.3 192
Other assets 4 Distribution fees 4.1 8
Total assets 66,613 Other operational expenses 1
Total expenses 1,041
Liabilities
Taxes and expenses payable 87 Net gains from investments 1,256
Redemptions payable 709
Unrealised losses on forward currency Realised gains on investments 54
exchange contracts 2.6 273 .
Realised losses on forward currency
Other liabilities 15 exchange contracts (1,216)
Total liabilities 1,084 Realised losses on future contracts (227)
Realised losses on option contracts (16)
Net assets at the end of the period 65,529 Realised currency exchange losses (117)
Net realised losses (1,522)
For the period from 24 November 2017 to 30 September 2018
Notes US$'000 Increase in unrealised depreciation
on investments (4,664)
Net gains from investments 1,256 ) ) o
' Increase in unrealised depreciation on
Net realised losses (1,522) forward currency exchange contracts (273)
Net unrealised losses (4,737) Increase in unrealised appreciation on
Proceeds from shares issued 90,955 future contracts 145
Payments for shares redeemed (20,293) Incr.ease in unrealised appreciation on
option contracts 58
eI el P2l 10 (88) Unrealised currency exchange losses (3)
Dividends paid 2 (42) Net unrealised losses (4,737)
Net assets at the end of the period 65,529 .
Net decrease in assets as a result
of operations (5,003)




For the period from 24 November 2017 to 30 September 2018

A Acc A Acc A Acc
A Acc EUR?* Hedged CHF* Hedged EUR* Hedged SGD® A Acc USD*
Shares outstanding at the beginning of the period - - - - -
Shares issued during the period 1,528,923 75,485 80,624 915 159,400
Shares redeemed during the period (397,481) (7162) (24,045) - (31,652)
Shares outstanding at the end of the period 1,131,442 68,323 56,579 915 127,748
Net asset value per share 12.5431 141.7768 159.0871 9.6478 189.5284
AQIncUSD* W AccUSD* W QInc USD* X Acc EUR” X Acc USD*
Shares outstanding at the beginning of the period - - - - -
Shares issued during the period 326,774 36,134 49,507 8,928 181,643
Shares redeemed during the period (140,145) (1,142) (13,071) (2,965) (23,406)
Shares outstanding at the end of the period 186,629 34,992 36,436 5,963 158,237
Net asset value per share 9.6441 11.4161 11.1575 12.4921 11.0979
X QInc USD¢
Shares outstanding at the beginning of the period =
Shares issued during the period 640
Shares redeemed during the period -
Shares outstanding at the end of the period 640
Net asset value per share 10.0256

AShare class launched 24 November 2017.
& Share class launched 22 June 2018.
¢Share class launched 25 September 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the

renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 85.65%

Equities 52.87%
Australia 3.11%

AGL Energy 13,756 195 0.30
Aristocrat Leisure 3,700 76 0.12
BHP Billiton 1,840 46 0.07
BlueScope Steel 2,261 28 0.04
CIMIC 4,437 162 0.25
Coca-Cola Amatil 4,322 31 0.05
Computershare 2,572 37 0.06
Crown Resorts 20,244 200 0.30
CSL 2,206 323 0.49
Flight Centre Travel 4,184 162 0.25
Fortescue Metals 57,825 164 0.25
Harvey Norman 47,741 121 0.19
Harvey Norman 2,808 2 -
Medibank Private 96,857 204 0.31
Mirvac 16,825 29 0.04
South32 49,995 142 0.21
Stockland 9,771 29 0.04
Wesfarmers 1,021 37 0.06
Woodside Petroleum 1,817 51 0.08

2,039 3.1

China 5.30%

Agricultural Bank of China 399,000 196 0.30
Anhui Conch Cement 41,000 247 0.38
Autohome (ADR) 1,700 132 0.20
BAIC Motor 35,000 28 0.04
China Communications Services 'H' 52,000 48 0.07
China Everbright 66,000 118 0.18
China Huarong Asset Management 488,000 90 0.14
China Reinsurance 142,000 28 0.04
China Resources Cement 30,000 35 0.05
China Resources Land 90,000 315 0.49
China Shenhua Energy 83,500 191 0.29
China Unicom 24,000 28 0.04
Ctrip.com International (ADR) 800 30 0.05

Dongfeng Motor 'H' 130,000 134 0.20



Security

Guangzhou Automobile 'H'
Huaneng Power International
Momo (ADR)

New Oriental Education & Technology ADR
Ping An Insurance

Shanghai Industrial

Tencent

Uni-President China
Yangzijiang Shipbuilding
Yanzhou Coal Mining

Yuzhou Properties

YY ADR

Zhejiang Expressway 'H'
58.com (ADR)

Hong Kong 6.71%

AlA

ASM Pacific Technology
China Mobile

China Resources Pharmaceutical
CK Asset

CLP

Hang Lung

Hang Lung Properties

HK Electric Investments
HKT Trust and HKT

Hong Kong Exchanges & Clearing
Jardine Strategic

Kerry Properties

NWS

PCCW

Power Assets

Sino Land

Sinotruk Hong Kong
Sunny Optical Technology
Swire Pacific 'A'

Swire Properties

Tingyi (Cayman Islands)
WH

WuXi Biologics (Cayman)

Nominal /
Quantity

140,800
42,000
950

910
29,500
42,000
17,000
27,000
162,600
38,000
57,000
1,958
30,000
676

56,800
14,200
25,500
22,000
14,000
16,500
35,000
36,440
203,500
169,000
11,743
17,700
6,000
70,000
322,000
24,000
88,000
53,000
7,400
17,500
80,200
14,000
125,000
10,500

Market Value
US$'000

156
28
42
67

300
93

701
29

147
44
23

147
25
50

3,472

508
145
251
35
105
193
93
71
206
233
336
642
20
139
188
167
151
115
85
192
304
26
88
106
4,399

Total
Net Assets
%

0.24
0.04
0.07
0.10
0.46
0.14
1.07
0.04
0.22
0.07
0.04
0.22
0.04
0.08
5.30

0.78
0.22
0.38
0.05
0.16
0.29
0.14
0.1
0.31
0.36
0.52
0.98
0.03
0.21
0.29
0.26
0.23
0.17
0.13
0.29
0.47
0.04
0.13
0.16
6.71



Security

India 5.86%

Bharat Petroleum
Dabur India

GAIL India

Godrej Consumer Products
Grasim Industries
HCL Technologies
HDFC Bank

Hero MotoCorp
Hindalco Industries
Hindustan Petroleum

Hindustan Unilever

Housing Development Finance

Indiabulls Housing Finance
Indian Oil

Infosys

ITC

JSW Steel

Kotak Mahindra Bank
Nestle India

Petronet LNG

Rural Electrification

Tata Consultancy Services
Tata Power

Tech Mahindra

WIPRO

Indonesia 1.63%

Adaro Energy

Astra International

Bank Central Asia

Bank Negara Indonesia
Bank Rakyat

Gudang Garam

Matahari Department Store

Unilever Indonesia

Macao 0.03%
Wynn Macau

Nominal /
Quantity

5,768
5141
41,817
2,373
25,965
11,849
5,462
3,410
8,748
44121
6,218
18,420
8,180
77,998
22,798
80,443
5,894
10,200
282
8,969
58,322
12,344
27,396
15,449
51,261

248,500
673,200
298,800
70,000
167,500
5,600
67,500
29,600

9,600

Market Value
US$'000

30
30
219
25
364
177
151
137
28
153
138
445
97
165
230
332
31
160
38
28
79
372
25
159
228
3,841

31
333
484

35

35

28

31

93

1,070

22

Total
Net Assets
%

0.05
0.05
0.33
0.04
0.56
0.27
0.23
0.21
0.04
0.23
0.21
0.67
0.15
0.25
0.35
0.51
0.05
0.24
0.06
0.04
0.12
0.57
0.04
0.24
0.35
5.86

0.05
0.51
0.74
0.05
0.05
0.04
0.05
0.14
1.63

0.03



Security

Malaysia 1.37%
Hartalega

Kuala Lumpur Kepong
Petronas Chemicals
Petronas Dagangan
Petronas Gas

Public Bank

Sime Darby

Sime Darby Plantation
Tenaga Nasional

YTL Power International

New Zealand 0.05%
Meridian Energy

Philippines 1.61%

Aboitiz Power

Ayala

Ayala Land

Bank of the Philippine Islands
DMCI

Manila Electric

Megaworld

Metro Pacific Investments

Singapore 3.04%

City Developments

DBS

Keppel

Oversea-Chinese Banking
Singapore Exchange

Singapore Telecommunications
United Overseas Bank

uoL

South Korea 6.68%
AMOREPACIFIC (PREF)
BGF Retail

CJENM

Nominal /
Quantity

63,100

5,900
21,900

5,600
45,100
32,400
44,200
24,900
57,500

4,354

13,885

117,200
9,760
325,000
153,720
349,300
19,020
350,000
1,252,700

55,600
17,468
56,500
64,136
6,800
75,400
11,700
6,100

1,241
341
140

Market Value
US$'000

101
36
50
36

205

196
28
32

214

899

30

72
169
240
237

74
120

29

m
1,052

370
333
288
537
37
179
220
31
1,995

153

31

Total
Net Assets
%

0.15
0.05
0.08
0.05
0.31
0.30
0.05
0.05
0.33

1.37

0.05

0.1
0.26
0.37
0.36
0.1
0.19
0.04
0.17
1.61

0.56
0.51
0.44
0.81
0.06
0.27
0.34
0.05
3.04

0.23

0.05



Security
Doosan Bobcat
E-Mart

GS Engineering & Construction

GS Retail

HDC Hyundai Development
Kia Motors

Korea Gas

KT&G

Kumho Petrochemical

LG Chem

LG Household & Health Care
LG Uplus

Lotte Chemical

Medy-Tox

Naver

Orion

POSCO

Samsung Electronics
Samsung Electronics (PREF)
Samsung SDS

SK

SK Hynix

SK Innovation

SK Telecom

Weiss Korea Opportunity Fund

Taiwan 4.05%
AU Optronics

Chailease

FarEasTone Telecommunications

Formosa Chemicals & Fibre
Formosa Petrochemical
GlobalWafers

Innolux

Nanya Technology
Novatek Microelectronics
Phison Electronics
Powertech Technology

President Chain Store

Synnex Technology International

Nominal /
Quantity

966
832
652
1,043
627
6,237
2,119
2,103
328
603
25
2,052
100
43
395
264
633
4,543
26,270
164
119
2,782
1,115
889
400,000

498,000
13,260
22,000
55,000
50,000
8,000
279,000
58,000
11,000
4,000
43,000
4,000

110,000

Market Value
US$'000

35
156
31
36
29
197
116
197
29
199
29
34
25
24
255
25
168
190
895
34
31
183
216
226
832
4,379

211
47
52

230

243
88
97

110
54
32

117
47

141

Total
Net Assets
%

0.05
0.24
0.05
0.06
0.04
0.30
0.18
0.30
0.04
0.30
0.04
0.05
0.04
0.04
0.39
0.04
0.26
0.29
1.36
0.05
0.05
0.28
0.33
0.35
1.27
6.68

0.32
0.07
0.08
0.35
0.37
0.13
0.15
0.17
0.08
0.05
0.18
0.07
0.21



Security

Taiwan Cement

Taiwan Mobile

TSMC

Uni-President Enterprises
United Microelectronic

Yuanta Financial

Thailand 2.61%

Bangkok Dusit Medical Services (Alien)
Bumrungrad Hospital (Alien)
Central Pattana (Alien)
Electricity Generating (Alien)
Glow Energy (Alien)

Home Product Center (Alien)
Krung Thai Bank (Alien)

PTT (Alien)

PTT Global Chemical (Alien)
Siam Cement (Alien)

Siam Commercial Bank (Alien)
Thai Oil (Alien)

TMB Bank (Alien)

True Group

United Kingdom 7.82%

BHP Billiton

Fidelity China Special Situations

HSBC

Invesco Asia Trust

Martin Currie Asia Unconstrained Trust
Rio Tinto

Rio Tinto

Schroder AsiaPacific Fund

Standard Chartered

VinaCapital Vietnam Opportunity Fund

United States 3.00%

Huazhu

Morgan Stanley China A Share Fund
Noah (ADR)

Nominal /
Quantity

3,500
47,000
83,000
90,000
57,000
65,000

233,500
5,500
42,000
11,600
45,100
88,100
278,200
120,500
16,000
28,600
7,400
78,600
519,500
143,000

15,550
260,833
40,461
260,000
195,000
7,002
755
140,000
23,650
100,000

3,500
42,000
2,200

Market Value
US$'000

5

169
713
235
30

34
2,655

183
32
108
84
123
43
173
203
40
404
34
215
37
27
1,706

339
731
358
912
947
354
43
785
196
456
5,121

113
903
93

Total
Net Assets
%

0.01
0.26
1.09
0.36
0.05
0.05
4.05

0.28
0.05
0.16
0.13
0.19
0.07
0.26
0.31
0.06
0.62
0.05
0.33
0.06
0.04
2.61

0.52
112
0.55
1.39
1.44
0.54
0.07
1.20
0.30
0.69
7.82

0.17
1.37
0.14



Security
Taiwan Fund

Yum China

Total Equities

Bonds 32.78%

Corporate Bonds 13.01%

China 2.43%

China Overseas Finance Cayman VI
CRCC Yuxiang

Eastern Creation Il Investment (EMTN)
Franshion Brilliant

Poly Real Estate Finance

Proven Honour Capital

Vanke Real Estate Hong Kong (EMTN)
Voyage Bonds

India 5.46%

Adani Transmission

ICICI Bank

ICICI Bank Dubai (EMTN)
Indiabulls Housing Finance
Power Finance

Rural Electrification

Indonesia 1.86%
Lembaga Pembiayaan Ekspor Indonesia
Perusahaan Listrik Negara (EMTN)

Malaysia 0.28%

TNB Global Ventures Capital (EMTN)

Oman 0.31%
Oztel

Philippines 0.32%
ICTSI Treasury (EMTN)

Coupon (%)

5.9500
3.5000
2.7500
5.2000
3.9500
41250
3.9750
3.3750

10.2500
7.6000
4.0000
8.8500
7.6300
8.5700

9.5000
6.1500

3.2440

6.6250

5.8750

Maturity

08/05/24
16/05/23
26/09/20
08/03/21
05/02/23
06/05/26
09/11/27
28/09/22

15/04/21
07/10/23
18/03/26
26/09/26
14/08/26
21/12/24

13/03/20
21/05/48

19/10/26

24/04/28

17/09/25

Nominal /
Quantity

22,338
12,257

200,000
200,000
200,000
2,000,000
200,000
150,000
200,000
200,000

50,000,000
50,000,000

200,000
50,000,000
50,000,000
50,000,000

15,000,000,000
200,000

200,000

200,000

200,000

Market Value
US$'000

429
430
1,968

34,648

213
194
195
292
192
139
181
190
1,596

722
660
186
672
651
687
3,578

1,015
208
1,223

184

201

208

Total
Net Assets
%

0.66
0.66
3.00

52.87

0.33
0.30
0.30
0.44
0.29
0.21
0.27
0.29
2.43

1.10
1.01
0.28
1.03
0.99
1.05
5.46

1.54
0.32
1.86

0.28

0.31

0.32



Security

Singapore 0.58%

Parkway Pantai (EMTN)
United Overseas Bank (EMTN)

South Korea 1.27%
Doosan Power System
Korea East-West Power
Shinhan Bank

Thailand 0.50%
Bangkok Bank PUB (HK)
Krung Thai Bank Cayman (EMTN)

Total Corporate Bonds

Government Bonds 19.77%

China 5.10%

Agricultural Development Bank of China
Agricultural Development Bank of China
China Development Bank

Export-Import Bank of China

India 2.92%

India (Republic of)
India (Republic of)
India (Republic of)

Indonesia 3.75%
Indonesia (Republic of)
Indonesia (Republic of)

Indonesia (Republic of)

Malaysia 3.66%
Malaysia (Government of)
Malaysia (Government of)

Malaysia (Government of)

Coupon (%)

VAR
VAR

VAR
2.5000
2.8750

9.0250
VAR

4.6500
4.1600
4.8800
2.8750

8.0800
8.1700
7.7200

7.5000
5.6250
6.1250

4.7620
3.6200
4.6420

Maturity

PERP
PERP

03/12/45
02/06/20
28/03/22

15/03/29
26/12/24

11/05/28
27/09/20
09/02/28
26/04/26

02/08/22
01/12/44
25/05/25

15/05/38
15/05/23
15/05/28

07/04/37
30/11/21
07/11/33

Nominal /
Quantity

200,000
200,000

300,000
330,000
210,000

50,000
256,000

10,000,000
1,000,000
10,000,000
200,000

75,000,000
35,000,000
30,000,000

22,700,000,000
11,000,000,000
7,040,000,000

4,500,000
2,300,000
1,900,000

Market Value
US$'000

192
188
380

302
324
203
829

66
258
324

8,523

1,492
146
1,524
183
3,345

1,034
477
405

1,916

1,375
671
411

2,457

1,091
556
466

Total
Net Assets
%

0.29
0.29
0.58

0.46
0.50
0.31
1.27

0.10
0.40
0.50

13.01

2.28
0.22
2.32
0.28
5.10

1.57
0.73
0.62
2.92

2.10
1.02
0.63
3.75

1.66
0.85
0.71



Security
Malaysia (Government of)

Malaysia (Government of)

Philippines 0.83%
Philippines (Republic of)
Philippines (Republic of)

Sri Lanka 3.51%

Sri Lanka (Republic of)
Sri Lanka (Republic of)
Sri Lanka (Republic of)
Sri Lanka (Republic of)
Sri Lanka (Republic of)
Sri Lanka (Republic of)
Sri Lanka (Republic of)

Total Government Bonds

Total Bonds

Total Transferable securities and money market instruments admitted to an official

Coupon (%)
3.4410
4.7360

6.2500
3.2500

10.6000

8.0000
10.7500
11.5000
10.7500
11.4000
11.0000

exchange listing or dealt on another regulated market

Other transferable securities and money market instruments 0.23%

Equities 0.04%
Taiwan 0.04%
WPG

Total Equities

Bonds 0.19%
Corporate Bonds 0.19%
Malaysia 0.19%
Cagamas (IMTN)

Total Corporate Bonds

Total Bonds

Total Other transferable securities and money market instruments

4.0500

Maturity
15/02/21
15/03/46

22/03/28
15/08/23

15/09/19
15/11/18
01/03/21
15/12/21
15/01/19
01/01/24
01/08/21

20/12/18

Nominal/ Market Value

Quantity US$'000
600,000 145
600,000 141

2,399

25,000,000 433
7,000,000 109
542

125,000,000 747
90,000,000 532
65,000,000 389
30,000,000 182
30,000,000 178
25,000,000 151
20,000,000 120
2,299

12,958

21,481

56,129

22,000 27

27

500,000 121
121

121

148

Total
Net Assets
%

0.22
0.22
3.66

0.66
0.17
0.83

1.14
0.81
0.60
0.28
0.27
0.23
0.18
3.51

19.77

32.78

85.65

0.04

0.04

0.19

0.19

0.19

0.23



Total

Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Open Ended Investment Funds 6.92%
Aberdeen Global - Asian Credit Bond Fund Z Acc USD' 178,880 2,039 3.1
Aberdeen Global - China A Share Equity Fund Z Acc USD' 80,468 1,151 1.76
Aberdeen Global - China Onshore Bond Fund Z Acc USD' 141,726 1,345 2.05
4,535 6.92
Total Open Ended Investment Funds 4,535 6.92
Derivatives (0.11%)
Future contracts 0.22%
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional US$'000 %
CBT US Ultra Bond 19/12/18 2 (12) (0.02)
CBT US 10 Year Note 19/12/18 52 (61) (0.09)
CBT US 2 Year Note 31/12/18 3 (2) -
CBT US 5 Year Note 31/12/18 (71) 69 0.1
EUX Euro-Bund 06/12/18 (8) 13 0.02
HKG Hang Seng Index 30/10/18 1" 18 0.03
HKG Mini-Hang Seng Index 30/10/18 1 1 -
ICF MSCI India 21/12/18 (22) 98 0.14
OSE Japan 10 Year Bond 13/12/18 (2) - -
SFE SPI1 200 20/12/18 (6) (2) =
SGX FTSE China A50 30/10/18 60 14 0.02
SGX MSCI Singapore Index 30/10/18 26 9 0.01
Unrealised gains on future contracts 145 0.22
Forward currency exchange contracts (0.42%)
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas CHF usD 04/10/18 33,300 34,106 - -
BNP Paribas CHF usb 14/12/18 9,778,523 10,215,576 (133) (0.21)
BNP Paribas CHF usb 14/12/18 92 95 = =
BNP Paribas EUR ushD 01/10/18 18,113 21,315 - -
BNP Paribas EUR usD 04/10/18 19,705 22,825 - -
BNP Paribas EUR usD 14/12/18 9,115,605 10,694,492 (40) (0.06)
BNP Paribas EUR usb 14/12/18 248,854 293,955 (3) -
BNP Paribas EUR usD 14/12/18 27 32 - -
BNP Paribas SGD usD 14/12/18 8,766 6,388 - -
BNP Paribas usb MYR 14/12/18 500,000 2,070,000 - -
BNP Paribas usD EUR 14/12/18 252,302 216,358 (1 =
BNP Paribas usb CHF 14/12/18 220,753 212,104 2 -
BNP Paribas usb EUR 14/12/18 96,550 81,565 1 -



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
Credit Suisse
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

Royal Bank of Canada
Royal Bank of Canada
Royal Bank of Canada
Standard Chartered
UBS

Buy
usb
usD
usb
usb
ushD
usb
usD
ush
usb
ushD
usbD
usD
usbD
AUD
SGD
SGD
THB
THB
usb
usD
usb
usb
usbD
usb
usb
usbD
usb
CNY
CNY
EUR

JPY
KRW
KRW
PHP
PHP
usbD
CNH
CNH
usb
EUR
usbD

Sell
CHF
EUR
EUR
EUR
EUR
CHF
EUR
CHF
EUR
EUR
EUR
EUR

TWD
usD
usbD
usb
usb
usD
CNH
CNH
CNH
PHP
AUD
KRW
KRW
HKD
HKD
usD
usb
usb
usbD
usb
usb
usb
usb
PHP
usb
usD

EUR

usb
CNH

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
04/01/19
26/10/18
02/11/18
02/11/18
21/12/18
21/12/18
29/10/18
29/10/18
29/10/18
30/10/18
29/11/18
07/12/18
07/12/18
21/12/18
21/12/18
29/10/18
29/10/18
01/10/18
26/10/18
07/12/18
07/12/18
30/10/18
30/10/18
30/10/18
29/10/18
29/10/18
21/11/18
02/10/18
29/10/18

Buy Amount
34,322
31,936
22,953
21,437
20,183
15,985
3,679

1,294

875

226

211

54

120,000
4,550,000
2,220,000
658,821
68,600,000
24,500,000
1,026,219
806,315
150,000
100,000
404,069
300,000
200,000
1,857,265
653,245
12,994,100
2,051,700
206,800
168,000,000
3,698,211,000
1,064,636,500
48,325,500
24,162,750
100,000
6,164,629
1,369,918
400,000
35,500
100,000

Sell Amount
33,300
27,280
19,705

18,113
17,161
15,230
3,134
1,245

740

192

179

46
3,668,280
3,372,810
1,629,455
483,567
2,120,229
757,225
7,000,000
5,500,000
1,015,500
5,446,900
550,000
334,605,768
222,506,256
14,500,000
5,100,000
1,900,000
300,000
243,406
1,524,004
3,300,000
950,000
900,000
450,000
5,353,200
900,000
200,000
344,486
41,717
687,954

Unrealised

Gains/(Losses)

US$'000

M
(80)
4

Total
Net Assets
%

(0.12)
(0.01)

0.01

0.02
0.01



Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
UBS usb TWD 04/01/19 1,800,000 54,783,000 (12) (0.02)
UBS usD TWD 04/01/19 600,000 18,261,000 4) (0.01)
Unrealised losses on forward currency exchange contracts (273) (0.42)

Option contracts 0.09%

Unrealised Total

Gains/(Losses) Net Assets

Options Type Expiry Notional US$'000 %
Nikkei 225 CALL 08/03/19 10 52 0.07
Nikkei 225 CALL 08/03/19 (10) (22) (0.03)
S&P/ASX 200 PUT 20/12/18 50 37 0.06
S&P/ASX 200 PUT 20/12/18 (50) 9) (0.01)
Unrealised gains on option contracts 58 0.09
Unrealised losses on derivatives (70) (0.11)
Total investments 60,742 92.69
Other net assets 4,787 7.31
Total net assets 65,529 100.00

*Managed by subsidiaries of Standard Life Aberdeen plc.
Currently forward positions are not collateralised.



For the period ended 30 September 2018

On the effective merger date 29 June 2018, Aberdeen Global Il - Asian Bond Fund (worth USD 52 million) transferred its net assets
through a UCITS merger into the Asian Bond Fund. Shareholders involved in the merger were given shares in the Asian Bond Fund as
detailed below, for every 1 share previously held in the Aberdeen Global Il - Asian Bond Fund.

Contributed

Share Net Assets
Aberdeen Global Il (Merging Fund) Class Aberdeen Global (Receiving Fund) Share Class ('000) Merger Ratio
Asian Bond A-1 Asian Bond A QInc USD $2,678 1.000000
Asian Bond A-2 Asian Bond A Acc USD $11,413 1.000000
Asian Bond A-2 (EUR) Asian Bond A Acc Hedged EUR €4,985 1.000000
Asian Bond -2 Asian Bond I Acc USD $24,271 1.000000
Asian Bond X-2 Asian Bond X Acc USD $807 1.000000
Asian Bond Z-2 Asian Bond Z Acc USD $6,789 1.000000

The related merger report was issued by KPMG Luxembourg on 14 August 2018.

For the period ended 30 September 2018, the value of Asian Bond
- A Accumulation Shares decreased by 2.09% compared to a
decrease of 0.48% in the benchmark, the Markit iBoxx ALBI Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Asian bonds endured a volatile year under review, as capital
outflows from emerging markets quickened on the back of the
Federal Reserve's (Fed) ongoing rate-hike cycle and rising US
Treasury yields towards multi-year highs. As policy normalisation
accelerated in the West, the easing cycle also came to an end in
most parts of Asia. Indonesia led the charge, raising rates five
times to stem the falling rupiah as most emerging-market
currencies succumbed to broad US-dollar strength, exacerbated by
contagion fears emanating from domestic crises in Argentina and
Turkey. The Philippines and India also hiked rates but more in
response to rising inflation, given the threat posed by higher global
oil prices after President Trump reimposed sanctions on Iran.

Not surprisingly, currency weakness weighed on total returns in
these local-currency government bond markets. Sri Lankan bonds
were also hampered by volatile foreign-exchange movements and
concerns over the country’s large borrowing needs.

Meanwhile, the Chinese yuan also languished as the central bank
infused the banking system with liquidity and Sino-US trade
tensions ratcheted higher. However, mainland bonds rallied on the
back of their highly anticipated inclusion in the Bloomberg Barclays
Global Aggregate Index. Unlikely most of its regional peers, the
Chinese central bank also continued with targeted policy easing
measures to cushion the economy against the impact of the trade

war, which generally benefited local markets. Elsewhere, the
Korean Won, Thai baht and Malaysian ringgit bucked the regional
currency sell-off, which in turn helped pare losses and aided
returns in their bond markets, despite calls for further rate hikes in
Seoul and concerns over the fiscal deficit in Kuala Lumpur.

Regional credit markets also declined on a total-return basis on the
back of wider spreads and weaker US Treasuries. High-yield credits
underperformed investment-grade ones as risk aversion spiked.
Overall, sentiment was hurt by increasingly fraught Sino-US trade
relations that led to retaliatory tariffs from both sides. Sentiment
was further dampened by looming Chinese debt maturities due for
refinancing, as well as alleged fraud and rare defaults in the Indian
banking sector. All this overshadowed a generally buoyant primary
market, which saw regional borrowers step up debt sales to avoid
higher funding costs expected in a rising-rate environment.

From the Fund’s inception date of 29 June 2018 to 30 September
2018, our strategies in Sri Lankan and Indian local-currency bonds
were among the key contributors to relative return but rupee
weakness in these markets detracted. Also weighing on relative
return was the underweight to the South Korean won and
domestic bonds, as both did better than their regional peers.

On a positive note, our strategy in Asian US-dollar credit added

to relative performance.

From the Fund's inception date of 29 June 2018 to 30 September
2018, we increased our exposure to Indonesian bonds, taking
advantage of better auction levels and liquidity. We reduced
duration in Malaysia by selling the 15-year bonds and rotating into
the shorter end of the curve. Meanwhile, we established a short
position in the won against the yuan. We think the Korean central
bank is comfortable allowing the won to decline to enhance export
competitiveness, whereas China is expected to continue
intervening to limit yuan weakness to curb capital outflows.

We also moved away from the US dollar as a funding currency in
favour of the euro and Australian dollar.



In US-dollar credit, we exited the perpetual bonds of Philippine
conglomerate Ayala Corp on the back of good relative
performance. In India, we sold the UPL bonds on news that the
company'’s proposed acquisition of Arystra LifeScience would be
mostly debt funded, leading to weaker credit metrics and the risk
of ratings downgrades below investment-grade. Although we see
merit in the combination, we felt risk was skewed to the downside
with respect to spread levels. Finally, we divested Yunnan Energy,
given ongoing regulatory uncertainty for Chinese local-
government financing vehicles. Conversely, we participated in the
new issue from China-based food and animal feed additives
producer Fufeng Group. We like its stable fundamentals and
attractive valuations for a triple B-rated credit. The world’s largest
monosodium glutamate and xanthan gum producer is also
expanding in other segments with high-growth potential and
profitability, including high-end amino acids. In addition, we
bought the bonds of state-owned China Railway Construction
(CRCCQ), one of the mainland'’s largest construction companies,
which benefits from strategic importance and implicit government
support. In India, we bought the bonds of Power Finance Corp
after spreads widened to compelling levels for the investment-
grade credit. The financial institution is set to continue growing,
given rising domestic consumption.

Emerging markets have borne the brunt of concerns about
tightening US monetary policy, the stronger greenback, volatile oil
prices and unresolved global trade tensions. Indeed, we have seen
companies in Asia turn more cautious, while investors are
increasingly positioned for a further deterioration in market
confidence, given the unwinding of risk trades and the shift back
to a long US-dollar stance. We have tempered our outlooks and
now believe global growth will slow from 3.8% this year, to 3.4% in
2019 and 3.2% in 2020, with an escalation in trade wars likely.

For emerging markets in aggregate, we expect growth of 4.4% next
year, well below consensus expectations for 5% growth, with China
likely to see some of the greater downside growth risks. The Fed
will persist with its rate-hike trajectory but may be compelled to
pull back slightly in 2019. In recent months, as the Fed hiked rates,
Libor has been largely flat but has now started to rise again.

For emerging markets, this could mean further pressure on
currencies and capital flows. In Asia, many economies have healthy
external balances and foreign-currency reserves. Institutional
frameworks are noticeably more robust than a decade ago.

Unlike its peers, China's central bank is also expected to continue
with targeted easing measures and cuts to reserve requirement
ratios to keep growth on an even keel. While we expect volatility to
persist, we are nevertheless looking for and taking advantage of
opportunities, such as in the credit and high-yield markets, as
valuations cheapen.

Asian Fixed Income Team
October 2018



As at 30 September 2018 For the period from 29 June 2018 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 44,017 Investment income 2.3 660
Cash at bank 1,554 Total income 660
Amounts held at futures clearing houses
and brokers 45
Expenses
Interest ivabl 901
neerestrecelvable Management fees 4.2 89
Subscriptions receivable 272 . . .
Operating, administrative and
Unrealised gains on forward currency servicing fees 4.3 40
exchange contracts 2.6 30 .
Other operational expenses 4
Total t 46,819
otatassets Total expenses 133
Liabilities
tabiiitt Net gains from investments 527
Taxes and expenses payable 40
Unrealised losses on future contracts 27 18 i .
Realised losses on investments (78)
Other liabilities 36 . .
Realised gains on forward currency
Total liabilities 94 exchange contracts 157
Realised gains on future contracts 14
Net assets at the end of the period 46,725 Realised currency exchange losses (124)
Net realised losses (31
For the period from 29 June 2018 to 30 September 2018
Notes US$'000 Increase in unrealised depreciation
on investments (1,418)
Net gains from investments 527 ) . o
) Increase in unrealised appreciation
Net realised losses (31 on forward currency exchange contracts 30
Net unrealised losses (1,409) Increase in unrealised depreciation
Proceeds from shares issued 52,437 TS GRS ()
Payments for shares redeemed (4,740) Unrealised currency exchange losses 3)
Net equalisation paid 10 (34) Net unrealised losses (1,409)
L . Net decrease in assets as a result
Dividends paid 5 (25) of operations 913)

Net assets at the end of the period 46,725




For the period from 29 June 2018 to 30 September 2018

A Acc X Acc
Hedged EUR* A AccUSD* A QInc USDA I Acc USD* Hedged EUR®

Shares outstanding at the beginning of the period - - - - -

Shares issued during the period 37,302 71,720 23,317 14,629 560
Shares redeemed during the period (2,502) (6,430) (487) (1,986) -
Shares outstanding at the end of the period 34,800 65,290 22,830 12,643 560
Net asset value per share 142.1921 158.2826 112.3922 1,631.2651 10.0561

X AccUSD* X QlncUSD® Z Acc USDA
Shares outstanding at the beginning of the period - - -

Shares issued during the period 76,236 640 5,595
Shares redeemed during the period = = (31
Shares outstanding at the end of the period 76,236 640 5,564
Net asset value per share 10.4080 10.0483 1,194.5699

AShare class launched 29 June 2018.
& Share class launched 25 September 2018.

The accompanying notes form an integral part of these financial statements.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 82.90%

Bonds 82.90%
Corporate Bonds 33.55%
China 5.95%

China Overseas Finance Cayman VI 5.9500 08/05/24 200,000 213 0.46
Chinalco Capital 4.2500 21/04/22 220,000 212 0.45
CRCC Yuxiang 3.5000 16/05/23 200,000 194 0.42
Franshion Brilliant 5.2000 08/03/21 5,000,000 727 1.56
Fufeng 5.8750 28/08/21 200,000 200 0.43
Geely Automobile 3.6250 25/01/23 200,000 194 0.41
Industrial & Commercial Bank of China VAR PERP 200,000 203 0.43
Poly Real Estate Finance 3.9500 05/02/23 200,000 192 0.41
Postal Savings Bank of China VAR PERP 100,000 95 0.20
Tiangi Finco 3.7500 28/11/22 200,000 178 0.38
Vanke Real Estate Hong Kong (EMTN) 3.9750 09/11/27 200,000 181 0.39
Voyage Bonds 3.3750 28/09/22 200,000 190 0.41

2,779 5.95

India 18.55%

Adani Ports & Special Economic Zone 4.0000 30/07/27 200,000 181 0.39
Adani Transmission 10.2500 15/04/21 100,000,000 1,442 3.09
Axis Bank 7.6000 20/10/23 100,000,000 1,320 2.83
Hindustan Petroleum 4.0000 12/07/27 200,000 183 0.39
Housing Development Finance 8.7500 13/01/20 100,000,000 1,374 294
ICICI Bank Dubai (EMTN) 4.0000 18/03/26 200,000 186 0.40
Indiabulls Housing Finance 9.0000 29/04/26 50,000,000 678 1.45
Power Finance 7.6300 14/08/26 50,000,000 651 1.39
Power Finance (EMTN) 5.2500 10/08/28 300,000 295 0.63
Reliance Industries 7.1700 08/11/22 50,000,000 660 1.41
Rural Electrification 7.0900 17/10/22 100,000,000 1,291 2.76
Yes Bank (EMTN) 3.7500 06/02/23 438,000 408 0.87

8,669 18.55

Indonesia 5.22%

Lembaga Pembiayaan Ekspor Indonesia 9.5000 13/03/20 33,000,000,000 2,233 4.77

Perusahaan Listrik Negara (EMTN) 6.1500 21/05/48 200,000 208 0.45
2,441 5.22



Security
Malaysia 0.41%
GOHL Capital

Oman 0.43%
Oztel

Philippines 0.94%
ICTSI Treasury (EMTN)

Union Bank of the Philippines (EMTN)

Singapore 0.41%
Parkway Pantai (EMTN)

Thailand 0.40%
Krung Thai Bank Cayman (EMTN)

United Arab Emirates 0.81%

Abu Dhabi National Energy
Zahidi

United Kingdom 0.43%

HSBC

Total Corporate Bonds

Government Bonds 49.35%

China 12.95%

Agricultural Development Bank of China

China Development Bank

India 5.31%

India (Republic of)
India (Republic of)
India (Republic of)
India (Republic of)
India (Republic of)

Coupon (%)

4.2500

6.6250

5.8750
3.3690

VAR

VAR

4.3750
4.5000

VAR

4.3700
4.8800

7.5900
6.6800
7.0600
9.2000
8.1700

Maturity

24/01/27

24/04/28

17/09/25
29/11/22

PERP

26/12/24

23/04/25
22/03/28

PERP

25/05/23
09/02/28

11/01/26
17/09/31
10/10/46
30/09/30
01/12/44

Nominal /
Quantity

200,000

200,000

200,000
240,000

200,000

186,000

200,000
180,006

200,000

10,000,000
30,000,000

50,000,000
50,000,000
40,000,000
30,270,000
20,000,000

Market Value
US$'000

191

201

208
229
437

192

188

201
176
377

199

15,674

1,477
4,575
6,052

670
613
482
445
273
2,483

Total
Net Assets
%

0.41

0.43

0.45
0.49
0.94

0.41

0.40

0.43
0.38
0.81

0.43

33.55

3.16
9.79
12.95

1.44
1.31
1.03
0.95
0.58
5.31



Nominal/ Market Value

Security Coupon (%) Maturity Quantity US$'000

Indonesia 9.08%

Indonesia (Republic of) 7.5000 15/05/38 25,500,000,000 1,545

Indonesia (Republic of) 6.6250 15/05/33 26,721,000,000 1,538

Indonesia (Republic of) 5.6250 15/05/23 19,000,000,000 1,159
4,242

Malaysia 10.24%

Malaysia (Government of) 47620 07/04/37 8,400,000 2,036
Malaysia (Government of) 3.6200 30/11/21 4,100,000 991
Malaysia (Government of) 4.0480 30/09/21 3,500,000 856
Malaysia (Government of) 4.7360 15/03/46 2,200,000 518
Malaysia (Government of) 3.4410 15/02/21 1,600,000 386
4,787
Philippines 2.22%
Philippines (Republic of) 6.2500 22/03/28 60,000,000 1,038
Sri Lanka 9.55%
Sri Lanka (Republic of) 10.6000 15/09/19 341,000,000 2,038
Sri Lanka (Republic of) 10.7500 15/01/19 166,000,000 986
Sri Lanka (Republic of) 10.7500 01/03/21 130,000,000 778
Sri Lanka (Republic of) 11.0000 01/08/21 110,000,000 659
4,461
Total Government Bonds 23,063
Total Bonds 38,737

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 38,737

Other transferable securities and money market instruments 0.52%
Bonds 0.52%

Corporate Bonds 0.52%

Malaysia 0.52%

Cagamas (IMTN) 4.0500 20/12/18 1,000,000 242
Total Corporate Bonds 242
Total Bonds 242

Total Other transferable securities and money market instruments 242

Total
Net Assets
%

3.31
3.29
2.48
9.08

4.35
212
1.83
111
0.83
10.24

2.22

4.36
212
1.66
1.41
9.55

49.35

82.90

82.90

0.52

0.52

0.52

0.52



Total

Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Open Ended Investment Funds 10.78%
Aberdeen Global - Asian Credit Bond Fund Z Acc USD'! 442,153 5,038 10.78
Total Open Ended Investment Funds 5,038 10.78
Derivatives 0.03%
Future contracts (0.04%)
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional US$'000 %
CBT US Ultra Bond 19/12/18 3 (18) (0.03)
CBT US 10 Year Note 19/12/18 4 (3) (0.01)
CBT US 2 Year Note 31/12/18 7 o (0.01)
CBT US 5 Year Note 31/12/18 (7) 7 0.01
Unrealised losses on future contracts (18) (0.04)
Forward currency exchange contracts 0.07%
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usD 14/12/18 4,570,331 5,361,944 (20) (0.04)
BNP Paribas EUR ushD 14/12/18 100,000 117,109 - -
BNP Paribas EUR usbh 14/12/18 91,594 106,696 - =
BNP Paribas EUR usD 14/12/18 75,000 87,476 - -
BNP Paribas EUR usbh 14/12/18 69,998 82,555 M -
BNP Paribas EUR ush 14/12/18 30,000 35,507 = =
BNP Paribas EUR usD 14/12/18 25,458 29,911 - -
BNP Paribas EUR usb 14/12/18 19,523 23,111 - -
BNP Paribas EUR usD 14/12/18 5,600 6,628 - -
BNP Paribas usb EUR 01/10/18 35,302 30,000 - -
BNP Paribas usb EUR 01/10/18 6,590 5,600 = >
BNP Paribas usD EUR 04/10/18 106,095 91,594 - -
BNP Paribas usb MYR 14/12/18 1,100,000 4,554,000 1 -
BNP Paribas usbD MYR 14/12/18 200,000 829,600 - -
BNP Paribas usbD EUR 14/12/18 34,246 29,377 - -
BNP Paribas usD EUR 14/12/18 32,795 28,123 - -
BNP Paribas usD EUR 14/12/18 28,881 24,538 - -
BNP Paribas usb EUR 14/12/18 35 29 - -
Credit Suisse TWD usD 04/01/19 9,170,700 300,000 3 0.01
Goldman Sachs SGD usbD 02/11/18 4,226,877 3,102,479 (7) (0.01)
Goldman Sachs SGD usbh 02/11/18 995,400 730,612 (2) -
Goldman Sachs THB usD 21/12/18 142,700,000 4,410,447 14 0.03
Goldman Sachs THB usb 21/12/18 35,500,000 1,097,203 3 0.01
Goldman Sachs usb CNH 29/10/18 200,000 1,354,000 3 0.01



Counterparty
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

Royal Bank of Canada
Royal Bank of Canada
Royal Bank of Canada
Royal Bank of Canada
Royal Bank of Canada
UBS

UBS

UBS

UBS

UBS

Buy
usb
usb
usb
usb
usbD
usb
usbD
CNY
CNY
KRW
KRW
PHP
PHP
CNH
CNH
EUR
usD
usb
usbD
usD
usb
usb
usbD

Sell
PHP
AUD
KRW
KRW
HKD
HKD
THB
usb
usbD
usbD
usb
usD
usbD
usb
usbD
usb
EUR
EUR
CNH
CNH
CNH
TWD
TWD

Settlement
30/10/18
29/11/18
07/12/18
07/12/18
21/12/18
21/12/18
21/12/18
29/10/18
29/10/18
07/12/18
07/12/18
30/10/18
30/10/18
29/10/18
29/10/18
211118
21/11/18
21/11/18
29/10/18
29/10/18
29/10/18
04/01/19
04/01/19

Unrealised gains on forward currency exchange contracts

Unrealised gains on derivatives

Total investments
Other net assets

Total net assets

Buy Amount
300,000
771,405
600,000
200,000

3,881,086
755,723
250,000

16,413,600

2,051,700

6,836,087,000
1,849,105,500
91,281,500
37,586,500
10,959,341
3,424,794
257,105
750,000
400,000
2,038,381
747,165
500,000
3,900,000
1,000,000

Sell Amount
16,340,700
1,050,000
669,211,536
222,506,256
30,300,000
5,900,000
8,087,250
2,400,000
300,000
6,100,000
1,650,000
1,700,000
700,000
1,600,000
500,000
300,000
645,912
341,684
13,913,581
5,100,000
3,439,770
118,696,500
30,435,000

Unrealised
Gains/(Losses)
US$'000

(2)

"
(4)
M
4

1
M
(16)
(2)
68
18
(14)
(6)
9)

12

44,029
2,696
46,725

Total
Net Assets
%

0.02
(0.01)

0.01

(0.03)

0.14
0.03
(0.03)
(0.01)
(0.02)
(0.01)

(0.01)

0.04
0.01

(0.06)
(0.01)
0.07

0.03

94.23

5.77
100.00

" Managed by subsidiaries of Standard Life Aberdeen plc.
Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Asian Credit
Bond - A Income shares decreased by 1.80% compared to a
decrease of 0.96% in the benchmark, the JP Morgan Asia

Credit Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, JP Morgan, Basis: close of business return, income
reinvested, gross of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Asian credit markets generated negative total-returns over the
review period, driven both by spread widening and higher US
Treasury yields. Credit returns were generally flat in the fourth
quarter of 2017, before turning negative during the first half of
2018 and partially recovering in the third quarter.

The key driver of negative returns was a dislocation in market
technicals, specifically with regards to Chinese US-dollar bonds.
The combination of tightening Chinese financial policies and rising
short-term borrowing rates (LIBOR) dramatically reduced demand
for Chinese US-dollar issuance. This dislocation has persisted since
the start of 2018 and led to significant spread widening when
issuers come to market.

Other Asian markets like India and Indonesia were hurt by
heightened risk aversion and a broad sell-off in emerging-market
assets triggered by tightening global monetary conditions, a
strengthening US dollar and weakening sentiment resulting from
escalating trade conflict. Although most issuers in the Asian credit
market are well isolated from trade tensions, the US's focus on the
Chinese tech sector led to spread widening and forced Huawei,

a leading a major global player, to cancel its inaugural euro

bond issue.

China’s property sector was hampered by ever-tightening policies
from the central government that were intended to curb the
industry’s rapid growth. Regulators pushed measures such as
restrictions on home purchases and further tightening developers
use of proceeds from offshore bond issuance. The sector’s
fundamentals remain robust, supported by good earnings growth
and solid margins, and we believe slower growth rates should lead
to improving credit quality over time.

v

India’s macro story deteriorated steadily in 2018, driven by
dollar strength and rising oil prices, causing the rupee to break
through US$70 in August 2018. Weighing further on sentiment
in the financial sector were the US$2 billion fraud at Punjab
National Bank and rare default by Infrastructure Leasing &
Financial Services.

Over the year, we took part in several new issues, increasing our
exposure to sectors that will benefit from rising consumption in
Asia. Early on, we introduced Malaysia's Press Metal as we like its
low-cost business model, positive industry fundamentals and
improving credit profile. We bought the bonds of RH International
Singapore, Thailand'’s largest independent power producer with
growing regional operations and a solid track record. In Indonesia,
we initiated positions Chandra Asri Petrochemical and
state-owned utility PLN. In addition, we bought Bank Rakyat
Indonesia, a well-capitalised lender and the country’s largest

by assets.

In Korea, we participated in Hankook Tire's maiden US-dollar issue.
The biggest domestic tyre maker will use the proceeds for working
capital and to fund expansion in the US. The company has a
leading position in emerging markets, stable replacement business
and superior economies of scale.

China continued to dominate new issues and we participated in
several compelling deals. We bought the bonds of Yingde Gases,
which is backed by stable cash flow generation; carmaker Geely,
given its prudent balance sheet management and improving brand
reputation; Sands China as it was more reasonably priced versus
other gaming companies; and additives producer Fufeng Group,
the world's largest monosodium glutamate producer that is
expanding into other high-growth and profitable segments. We
also increased our exposure to the property sector, buying the
bonds of Vanke Real Estate, Country Garden and Logan Property.

A number of non-benchmark positions were introduced, including
Al Ahli Bank of Kuwait, the sixth-largest domestic lender backed by
robust asset quality, high interest coverage ratios, manageable
non-performing loans and earnings that should benefit from
government projects. As well, we initiated positions in Mongolian
and Pakistani US-dollar sovereign bonds, enticed by their
improving credit profiles, rising domestic consumption and
accelerating investments.

We subsequently exited the Pakistan position on the back of full
valuations. Other holdings we sold to realise profits included
India’s Axis Bank, China’s Yestar Healthcare, Wanda Properties,
Kuwait's Equate Petrochemical, Korea East-West Power, carmaker
Hyundai and Philippine conglomerate Ayala Corp.

Elsewhere, we divested India’s Bharti Airtel on concerns over
intense domestic consumption and deteriorating prospects.

We also closed the position in fertiliser maker UPL on news that the
company’s proposed acquisition of Arystra LifeScience would be
mostly debt funded. While we see merit in the deal and believe the
company could retain its investment-grade rating, we felt
valuations offered little value and the risks were skewed to the
downside. In China, ongoing regulatory uncertainty in the LGFV
sector compelled us to sell Yunnan Energy.



Emerging markets have borne the brunt of concerns about
tightening US monetary policy, the stronger greenback, volatile oil
prices and unresolved global trade tensions. Going forward, we see
the possibility of the Federal Reserve pausing in its policy
normalisation cycle in the second half of 2019. We are mindful of
the slowdown in China’s economy but are encouraged to see that
the authorities are committed to providing support for the private
sector. We also expect additional cuts to reserve requirement
ratios to support lending to small and medium enterprises. So
while we may see further pressure on currencies and capital flows,
we believe that markets are reflecting this risk. Asian economies
generally have healthy external balances and solid foreign-
currency reserves, and institutional frameworks are noticeably
more robust than a decade ago. We have seen valuations in the
regional credit market adjust dramatically in 2018, while
fundamentals remain robust and credit metrics stable. We expect
volatility to persist but will take advantage of opportunities to add
exposure to issuers which we feel will cope well in a lower-growth
environment.

Asian Fixed Income Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 22,147 Investment income 2.3 1,125
Cash at bank 544 Bank interest 9
Amounts held at futures clearing houses Total income 1,134
and brokers 86
Interest receivable 268 s
Total assets 23,045 Management fees 4.2 115
Operating, administrative and
Liabilities servicing fees 4.3 62
Taxes and expenses payable 12 Other operational expenses 1
Unrealised losses on future contracts 27 36 Total expenses 178
Other liabilities 61
Total liabilities 109 Net gains from investments 956
Net assets at the end of the year 22,936 Realised losses on investments 167)
Realised gains on future contracts 107
For the year from 1 October 2017 to 30 September 2018 Net realised losses (60)
Notes US$'000
Net assets at the beginning of the year 28,377 gr?ci:\e/aeztterinnelrj]?srealisw appreciation (1,145)
Net gains from investments 956 Decrease in unrealised appreciation on
Net realised losses (60) future contracts (43)
Net unrealised losses (1,188) Net unrealised losses (1,188)
Proceeds from shares issued 5,005 Net decrease in assets as a result
Payments for shares redeemed (9,825) of operations (292)
Net equalisation paid 10 (88)
Dividends paid 5 (247)
Net assets at the end of the year 22,936



For the year from 1 October 2017 to 30 September 2018

AAccUSD AQIncUsD | Acc USD 1 QInc USD X Acc USD

Shares outstanding at the beginning of the year 105,350 100,000 758,041 500,000 100,000
Shares issued during the year - - 461,719 - 352
Shares redeemed during the year - - (565,570) (80,264) -
Shares outstanding at the end of the year 105,350 100,000 654,190 419,736 100,352
Net asset value per share 10.9681 10.0986 11.1861 10.0985 111725
X QIlnc USD Z Acc USD

Shares outstanding at the beginning of the year 100,000 879,247
Shares issued during the year - -
Shares redeemed during the year - (257,642)
Shares outstanding at the end of the year 100,000 621,605
Net asset value per share 10.0985 11.3945

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the

renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 96.56%

Bonds 96.56%

Corporate Bonds 91.04%

Australia 0.90%

Australia & New Zealand Banking VAR PERP 200,000 208 0.90

China 31.39%

Agile 8.5000 18/07/21 240,000 246 1.07
Central China Real Estate 8.0000 28/01/20 300,000 303 1.32
China Aoyuan Property 7.9500 07/09/21 294,000 296 1.29
China Aoyuan Property 6.3500 11/01/20 175,000 174 0.76
China Resources Gas (EMTN) 4.5000 05/04/22 200,000 202 0.88
Chinalco Capital 4.2500 21/04/22 280,000 270 1.18
CIFl 6.3750 02/05/20 200,000 199 0.87
CNAC HK Finbridge 4.8750 14/03/25 300,000 301 1.31
Country Garden 8.0000 27/01/24 200,000 201 0.88
Fufeng 5.8750 28/08/21 200,000 200 0.87
Geely Automobile 3.6250 25/01/23 200,000 194 0.84
Health and Happiness 7.2500 21/06/21 200,000 207 0.90
Hilong 7.2500 22/06/20 200,000 199 0.87
Industrial & Commercial Bank of China VAR PERP 200,000 203 0.89
Logan Property 7.5000 27/08/21 200,000 198 0.86
New Metro Global 5.0000 08/08/22 300,000 272 118
Poly Real Estate Finance 3.9500 05/02/23 200,000 192 0.84
Postal Savings Bank of China VAR PERP 300,000 284 1.24
Proven Honour Capital 41250 06/05/26 350,000 325 1.42
Proven Honour Capital 41250 19/05/25 100,000 94 0.41
Semiconductor Manufacturing International 41250 07/10/19 200,000 200 0.87
SF Holding Investment 41250 26/07/23 200,000 199 0.87
Sinopec Group Overseas Development 2012 3.9000 17/05/22 200,000 200 0.87
State Grid Overseas Investment 2016 3.5000 04/05/27 300,000 286 1.25
Sunny Optical Technology 3.7500 23/01/23 200,000 193 0.84
Tencent (EMTN) 3.8000 11/02/25 290,000 284 1.24
Tianqi Finco 3.7500 28/11/22 200,000 178 0.78
Times China 6.6000 02/03/23 200,000 179 0.78

Vanke Real Estate Hong Kong (EMTN) 3.9750 09/11/27 300,000 271 1.18



Security
Voyage Bonds
Yankuang

Yingde Gases Investment

Hong Kong 6.82%

CK Hutchison Capital Securities 17

Far East Consortium International (EMTN)
FPC Treasury

Hongkong Electric Finance (EMTN)
Hutchison Whampoa International 14

Shimao Property

India 7.90%

Adani Ports & Special Economic Zone
Hindustan Petroleum

ICICI Bank Dubai (EMTN)

Power Finance (EMTN)

Power Finance (EMTN)

Vedanta Resources

Yes Bank (EMTN)

Indonesia 5.94%

Bank Rakyat Indonesia Persero Tbk PT
Chandra Asri Petrochemical

Jababeka International

Medco Platinum Road

Pertamina Persero

Perusahaan Listrik Negara (EMTN)
TBG Global

Kuwait 0.87%

Al Ahli Bank of Kuwait

Macao 0.87%
Sands China

Coupon (%)
3.3750
4.7500
6.2500

VAR
3.7500
4.5000
2.8750
3.6250
8.3750

4.0000
4.0000
4.0000
5.2500
3.7500
6.1250
3.7500

4.6250
4.9500
6.5000
6.7500
6.0000
6.1500
5.2500

VAR

5.4000

Maturity
28/09/22
30/11/20
19/01/23

PERP
08/09/21
16/04/23
03/05/26
31/10/24
10/02/22

30/07/27
12/07/27
18/03/26
10/08/28
06/12/27
09/08/24
06/02/23

20/07/23
08/11/24
05/10/23
30/01/25
03/05/42
21/05/48
10/02/22

PERP

08/08/28

Nominal /
Quantity

200,000
270,000
200,000

200,000
200,000
300,000
400,000
200,000
300,000

360,000
200,000
200,000
400,000
300,000

94,000
400,000

212,000
270,000
200,000
200,000
100,000
245,000
200,000

200,000

200,000

Market Value
US$'000

190
264
194
7,198

193
193
298
365
196
317
1,562

326
183
186
393
263
88
373
1,812

213
237
166
190
103
255
198
1,362

201

200

Total
Net Assets
%

0.83
1.15
0.85
31.39

0.84
0.85
1.30
1.60
0.85
1.38
6.82

1.42
0.80
0.81
1.72
1.15
0.38
1.62
7.90

0.93
1.03
0.73
0.83
0.45
1M
0.86
5.94

0.87

0.87



Security

Malaysia 5.98%

GOHL Capital

Press Metal Labuan

RHB Bank (EMTN)

TNB Global Ventures Capital (EMTN)

Mauritius 0.84%
Neerg Energy

Netherlands 0.87%

Samvardhana Motherson Automotive Systems

Philippines 8.26%

ICTSI Treasury (EMTN)

Megaworld

Royal Capital

Security Bank (EMTN)

Union Bank of the Philippines (EMTN)

Singapore 4.99%

DBS (EMTN)

Marble Il

Parkway Pantai (EMTN)
United Overseas Bank (EMTN)
United Overseas Bank (EMTN)

South Korea 5.76%

Busan Bank (GMTN)

Doosan Power System
Hankook Tire

Korea Hydro & Nuclear Power

Shinhan Financial

Thailand 2.83%

Krung Thai Bank Cayman (EMTN)
PTTEP Treasury Center

RH International Singapore (EMTN)

Coupon (%)

4.2500
4.8000
2.5030
3.2440

6.0000

4.8750

5.8750
4.2500

VAR
4.5000
3.3690

VAR
5.3000
VAR
VAR
VAR

3.6250
VAR
3.5000
3.0000
VAR

VAR
VAR
4.5000

Maturity

24/01/27
30/10/22
06/10/21
19/10/26

13/02/22

16/12/21

17/09/25
17/04/23

PERP
25/09/23
29/11/22

11/12/28
20/06/22
PERP
PERP
16/09/26

25/07/26
03/12/45
30/01/23
19/09/22

PERP

26/12/24
PERP
27/03/28

Nominal /
Quantity

381,000
400,000
365,000
300,000

200,000

200,000

400,000
500,000
400,000
300,000
320,000

200,000
364,000
200,000
210,000
200,000

350,000
200,000
210,000
200,000
400,000

230,000
205,000
217,000

Market Value
US$'000

364
381
350
276
1,371

192

199

416
496
377
300
306
1,895

202
355
192
198
197
1,144

322
201
205
194
400
1,322

232
198
220
650

Total
Net Assets
%

1.59
1.66
1.53
1.20
5.98

0.84

0.87

1.82
2.16
1.64
1.31
1.33
8.26

0.88
1.55
0.84
0.86
0.86
4.99

1.40
0.88
0.89
0.85
1.74
5.76

1.01
0.86
0.96
2.83



Security

United Arab Emirates 2.91%
Abu Dhabi National Energy
MAF Global Securities

Zahidi

United Kingdom 3.91%
HSBC

Standard Chartered
Standard Chartered

Total Corporate Bonds
Government Bonds 5.52%
Indonesia 3.03%

Perusahaan Penerbit SBSN Indonesia IlI

Perusahaan Penerbit SBSN Indonesia lll

Mongolia 0.85%

Mongolia (Government of)

South Korea 0.79%

Korea National Qil

Sri Lanka 0.85%
Sri Lanka (Republic of)

Total Government Bonds

Total Bonds

Coupon (%)

4.8750
VAR
4.5000

VAR
3.9500
VAR

4.3500
4.1500

5.6250

2.6250

5.7500

Maturity

23/04/30
PERP
22/03/28

PERP
11/01/23
PERP

10/09/24
29/03/27

01/05/23

14/04/26

18/04/23

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Nominal /
Quantity

301,000
200,000
180,006

400,000
300,000
200,000

500,000
200,000

200,000

200,000

200,000

Market Value
US$'000

302
190

176
668

398
293
205
896

20,880

501
194
695

195

181

196

1,267

22,147

22,147

Total
Net Assets
%

1.31

0.83

0.77
2.91

1.74
1.28
0.89
3.91

91.04

2.19
0.84
3.03

0.85

0.79

0.85

5.52

96.56

96.56




Derivatives (0.16%)

Future contracts (0.16%)

Future

CBT US Ultra Bond
CBT US 10 Year Note
CBT US 2 Year Note
CBT US 5 Year Note

Unrealised losses on future contracts

Unrealised losses on derivatives

Total investments

Other net assets

Total net assets

Maturity
19/12/18
19/12/18
31/12/18
31/12/18

Notional
10

(12)
22

(17)

Unrealised
Gains/(Losses)
US$'000

(58)
19
(14)
17
(36)

(36)

22,11

825
22,936

Total
Net Assets
%

(0.25)
0.08
(0.06)
0.07
(0.16)

(0.16)

96.40

3.60
100.00




For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Asian Local
Currency Short Term Bond - A Income shares decreased by 1.66%,
compared to an increase of 1.59% in the benchmark, the iBOXX
Asia ex Japan Sovereign 1-3 years Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to
future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Asian bonds endured a volatile year under review, as capital
outflows from emerging markets quickened on the back of the
Federal Reserve's (Fed) ongoing rate-hike cycle and rising US
Treasury yields towards multi-year highs. As policy normalisation
accelerated in the West, the easing cycle also came to an end in
most parts of Asia. Indonesia led the charge, raising rates five
times to stem the falling rupiah as most emerging-market
currencies succumbed to broad US-dollar strength, exacerbated by
contagion fears emanating from domestic crises in Argentina and
Turkey. The Philippines and India also hiked rates but more in
response to rising inflation, given the threat posed by higher global
oil prices after President Trump reimposed sanctions on Iran. Not
surprisingly, currency weakness weighed on total returns in these
local-currency government bond markets. Sri Lankan bonds were
also hampered by volatile foreign-exchange movements and
concerns over the country’s large borrowing needs.

Meanwhile, the Chinese yuan also languished as the central bank
infused the banking system with liquidity and Sino-US trade
tensions ratcheted higher. However, mainland bonds rallied on the
back of their highly anticipated inclusion in the Bloomberg Barclays
Global Aggregate Index. Unlikely most of its regional peers, the
Chinese central bank also continued with targeted policy easing
measures to cushion the economy against the impact of the trade
war, which generally benefited local markets. Elsewhere, the
Korean Won, Thai baht and Malaysian ringgit bucked the regional
currency sell-off, which in turn helped pare losses and aided
returns in their bond markets, despite calls for further rate hikes in
Seoul and concerns over the fiscal deficit in Kuala Lumpur.

The Fund underperformed the benchmark. Our strategies in Sri
Lankan, Indian and Indonesian bonds were among the key
contributors to relative return but currency weakness in these
markets detracted. Also weighing on relative return was the
underweight to South Korean bonds and the won as both
outperformed their regional peers.

Mitigated the losses was the underweight to the Philippine peso,
which depreciated against the US dollar. We had increased our
underweight to the currency earlier as we felt the Philippines’
current account was unlikely to improve and this worked in our
favour as the year progressed.

In other portfolio activity, we rebuilt our exposure in short-dated
Indonesian bonds as positive domestic fundamentals remained
largely intact. We also invested cash into Sri Lanka and Thailand,
where short-dated rates appeared more attractive after the
markets sold off.

Meanwhile, we also increased the exposure to corporate and
quasi-government bonds, given significant improvements in
valuations. In China, we reduced our exposure to very short-dated
government bonds, which were looking expensive, and reallocated
into 5-year quasi-government debt, which offered more
compelling yields. We extended duration in China as a result.

We also allocated into investment-grade Singapore-dollar
corporate bonds. In India, government bond exposure was
reduced in favour of corporate bond holdings in Adani and
Indiabulls Housing Finance, with yields in excess of 100bps over
government bonds. We also rotated from government debt into
investment-grade corporate bonds in Malaysia.

Emerging markets have borne the brunt of concerns about
tightening US monetary policy, the stronger greenback, volatile oil
prices and unresolved global trade tensions. Indeed, we have seen
companies in Asia turn more cautious, while investors are
increasingly positioned for a further deterioration in market
confidence, given the unwinding of risk trades and the shift back to
along US-dollar stance. We have tempered our outlooks and now
believe global growth will slow from 3.8% this year, to 3.4% in 2019
and 3.2% in 2020, with an escalation in trade wars likely. For
emerging markets in aggregate, we expect growth of 4.4% next
year, well below consensus expectations for 5% growth, with China
likely to see some of the greater downside growth risks. The Fed
will persist with its rate-hike trajectory but may be compelled to
pull back slightly in 2019. In recent months, as the Fed hiked rates,
Libor has been largely flat but has now started to rise again. For
emerging markets, this could mean further pressure on currencies
and capital flows. In Asia, many economies have healthy external
balances and foreign-currency reserves. Institutional frameworks
are noticeably more robust than a decade ago. Unlike its peers,
China’s central bank is also expected to continue with targeted
easing measures and cuts to reserve requirement ratios to keep
growth on an even keel. While we expect volatility to persist, we
are nevertheless looking for and taking advantage of
opportunities, such as in the credit and high-yield markets, as
valuations cheapen.

Asian Fixed Income Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 71,249 Investment income 2.3 4,822
Cash at bank 2,793 Bank interest 44
Interest receivable 1,297 Total income 4,866
Subscriptions receivable 51
Unrealised gains on forward currency Expenses
h tract 2.6 155
exchange contracts Management fees 4.2 719
Other assets 13 ) - .
Operating, administrative and
Total assets 75,558 servicing fees 4.3 261
Other operational expenses 2
Liabilities Total expenses 982
Taxes and expenses payable 63
Redemptions payable 557 Net gains from investments 3,884
Other liabilities 147
Total liabilities 767 Realised gains on investments 2,242
Realised losses on forward currency
Net assets at the end of the year 74,791 SETENF @GS (£23)
Realised currency exchange losses (15)
Net realised gains 1,802
For the year from 1 October 2017 to 30 September 2018
Notes US$'000 ) ] o
Decrease in unrealised appreciation
Net assets at the beginning of the year 167,729 on investments (5.332)
Net gains from investments 3,884 Decrease in unrealised depreciation on
Net realised gains 1,802 forward currency exchange contracts 251
Net unrealised losses (5,083) Unrealised currency exchange losses (2)
Proceeds from shares issued 30,522 Net unrealised losses (5,083)
Payments for shares redeemed (122,483) NEBITEEER | R B e
of operations 603
Net equalisation paid 10 (901)
Dividends paid 5 (679)
Net assets at the end of the year 74,791




For the year from 1 October 2017 to 30 September 2018

A Acc A Acc

A Acc EUR AAcc GBP Hedged CHF Hedged EUR A Acc USD

Shares outstanding at the beginning of the year 596,236 42,654 131,308 357,504 4,860,206
Shares issued during the year 25,149 - - 14,696 670,110
Shares redeemed during the year (142,622) (4,237) (29,715) (126,051) (804,323)
Shares outstanding at the end of the year 478,763 38,417 101,593 246,149 4,725,993
Net asset value per share 12.1630 12.2530 8.5471 9.0330 6.6382
I Acc 1 QInc

AQIncGBP AQIncUSD Hedged EUR IAccUSD Hedged GBP

Shares outstanding at the beginning of the year 488,513 1,324,295 68,729 6,271,591 597,178
Shares issued during the year - 64,709 41,047 1,287,666 44
Shares redeemed during the year (484,832) (769,242) (55,053) (6,206,635) (131,697)
Shares outstanding at the end of the year 3,681 619,762 54,723 1,352,622 465,525
Net asset value per share 10.1344 3.6464 9.4239 10.2510 7.8350
1 QInc USD X Acc EUR X Acc GBP XAccUSD X QInc GBP

Shares outstanding at the beginning of the year 28,367 15,771 63,747 88,752 34,682
Shares issued during the year 314,338 10,950 2,721 - 492,507
Shares redeemed during the year (327,358) (11,620) (1,046) - (15,740)
Shares outstanding at the end of the year 15,347 15,101 65,422 88,752 511,449
Net asset value per share 8.5988 11.0087 12.0732 9.8099 10.2092
X QIncUSD ZAccUSD ZQIncUSD*

Shares outstanding at the beginning of the year 6,800 3,134,339 -
Shares issued during the year 22,197 84,304 640
Shares redeemed during the year (4,100) (3,047,904) -
Shares outstanding at the end of the year 24,897 170,739 640
Net asset value per share 8.2945 10.4963 10.0078

AShare class launched 20 September 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the

renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 88.66%

Bonds 88.66%
Corporate Bonds 24.17%
China 6.82%

CHCONS 4.7000 17/08/23 20,000,000 2,925 3.91
China Aoyuan Property 7.1500 07/09/21 1,000,000 736 0.98
Huarong Finance 2017 3.2000 27/04/21 1,000,000 721 0.96
Logan Property 6.1250 16/04/21 1,000,000 722 0.97
5,104 6.82
India 8.31%
Adani Transmission 10.2500 15/04/21 50,000,000 721 0.96
Indiabulls Housing Finance 8.4000 19/03/21 50,000,000 667 0.89
Power Finance 7.5000 17/09/20 200,000,000 2,734 3.66
Rural Electrification 8.8000 25/10/20 150,000,000 2,084 2.80
6,206 8.31

Indonesia 4.70%

Lembaga Pembiayaan Ekspor Indonesia 9.5000 13/03/20 52,000,000,000 3,517 4.70

Supranational 4.34%

European Bank for Reconstruction &
Development (EMTN) 6.8500 21/06/21 50,000,000,000 3,248 4.34

Total Corporate Bonds 18,075 2417

Government Bonds 64.49%

China 10.90%

Agricultural Development Bank of China 4.3700 25/05/23 10,000,000 1,477 1.97
China Development Bank 4.8800 09/02/28 10,000,000 1,525 2.04
China (Peoples Republic of) 4.0400 24/04/19 20,000,000 2,926 3.90
China (Peoples Republic of) 3.2500 06/09/19 10,000,000 1,456 1.95
China (Peoples Republic of) 3.4600 11/07/20 5,000,000 730 0.98
China (Peoples Republic of) 2.8500 28/01/26 300,000 41 0.06

8,155 10.90

India 12.03%
Andhra Pradesh (State of) 8.5900 23/01/23 150,000,000 2,112 2.82
Guijarat (State of) 7.2000 14/06/27 50,000,000 653 0.87



Security
India (Republic of)
India (Republic of)

Indonesia 10.77%
Indonesia (Republic of)

Indonesia (Republic of)

Malaysia 4.86%

Malaysia (Government of)

Philippines 2.11%
Philippines (Republic of)

Sri Lanka 9.55%

Sri Lanka (Republic of)
Sri Lanka (Republic of)
Sri Lanka (Republic of)

Thailand 14.27%
Thailand (Kingdom of)
Thailand (Kingdom of)

Total Government Bonds

Total Bonds

Coupon (%)
8.1200
7.7200

8.2500
7.8750

3.7590

4.8750

8.0000
10.7500
11.0000

3.4500
2.5500

Maturity
10/12/20
25/05/25

15/07/21
15/04/19

15/03/19

13/06/21

15/11/18
15/01/19
01/08/21

08/03/19
26/06/20

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Other transferable securities and money market instruments 6.60%

Bonds 6.60%
Corporate Bonds 6.60%
Germany 1.00%
Deutsche Bank (EMTN)

Malaysia 5.60%
Cagamas (IMTN)

GENM Capital Bhd (MTN)

4.1000

4.0500
4.9800

14/02/21

20/12/18
11/07/23

Nominal/ Market Value

Quantity Us$'000
250,000,000 3,460
205,140,000 2,773

8,998

69,000,000,000 4,680
50,000,000,000 3,373
8,053

15,000,000 3,633
90,000,000 1,578
600,000,000 3,545
560,000,000 3,328
45,000,000 270
7143

250,000,000 7,796
92,000,000 2,878
10,674

48,234

66,309

66,309

1,000,000 750
12,300,000 2,974
5,000,000 1,216

4,190

Total
Net Assets
%

4.63
3.71
12.03

6.26
4.51
10.77

4.86

211

4.74
4.45
0.36
9.55

10.42

3.85

14.27

64.49

88.66

88.66

1.00

3.97
1.63
5.60



Total

Nominal/  Market Value Net Assets

Security Quantity US$'000 %

Total Corporate Bonds 4,940 6.60

Total Bonds 4,940 6.60

Total Other transferable securities and money market instruments 4,940 6.60

Derivatives 0.21%
Forward currency exchange contracts 0.21%
Unrealised Total
Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %

BNP Paribas CHF usD 14/12/18 872,114 911,093 (12) (0.02)
BNP Paribas EUR UsD 14/12/18 2,359,896 2,768,647 (10) (0.01)
BNP Paribas EUR usbD 14/12/18 517,690 607,358 (2) -
BNP Paribas GBP usb 14/12/18 3,695,550 4,803,535 33 0.04
BNP Paribas MYR usbD 14/12/18 3,733,200 900,000 1 -
BNP Paribas usD MYR 14/12/18 2,100,000 8,694,000 2 -
BNP Paribas usD EUR 14/12/18 149,637 126,413 2 -
BNP Paribas usb GBP 14/12/18 38,898 29,747 - -
BNP Paribas usD EUR 14/12/18 16,333 14,010 = =
BNP Paribas usbD EUR 14/12/18 14,639 12,525 - -
BNP Paribas usbD CHF 14/12/18 6,275 6,030 - -
BNP Paribas usD CHF 14/12/18 4,819 4,650 = =
BNP Paribas usbD EUR 14/12/18 3,565 3,058 - -
BNP Paribas usD EUR 14/12/18 3,185 2,725 - -
BNP Paribas usD EUR 14/12/18 492 416 - -
Credit Suisse KRW usbD 07/12/18  4,459,600,000 4,000,000 23 0.04
Credit Suisse TWD usb 04/01/19 6,113,800 200,000 2 -
Goldman Sachs CNH usD 29/10/18 20,453,176 3,000,000 (31) (0.04)
Goldman Sachs SGD usD 02/11/18 5,500,000 4,036,937 9) (0.01)
Goldman Sachs SGD usD 02/11/18 535,600 389,253 3 -
Goldman Sachs THB usbD 21/12/18 16,174,500 500,000 1 -
Goldman Sachs usb CNH 29/10/18 6,478,828 44,206,348 61 0.08
Goldman Sachs usb CNH 29/10/18 3,100,000 21,122,283 34 0.04
Goldman Sachs usb CNH 29/10/18 300,000 2,030,803 5 0.01

Goldman Sachs usb KRW 07/12/18 1,300,000  1,446,290,664 (5) (0.01)
Goldman Sachs usb KRW 07/12/18 1,100,000 1,226,887,816 (7) (0.01)
Goldman Sachs usb HKD 21/12/18 7,505,913 58,600,000 8 0.01

Goldman Sachs usb THB 21/12/18 2,599,289 84,100,000 (8) (0.01)
HSBC CNY usb 29/10/18 32,827,200 4,800,000 (32) (0.04)
HSBC KRW usD 07/12/18 12,685,984,400 11,320,000 123 0.17
HSBC PHP usb 30/10/18 107,390,000 2,000,000 (16) (0.02)
Royal Bank of Canada CNH usb 29/10/18 21,918,682 3,200,000 (18) (0.02)



Counterparty
Standard Chartered
Standard Chartered
Standard Chartered
Standard Chartered
Standard Chartered
UBS

UBS

UBS

UBS

Buy
CNH
ushD
usb
usb
ush
usb
usD
usb
usb

Sell
usb
IDR
PHP
PHP
SGD
CNH
CNH
SGD
TWD

Settlement
29/10/18
30/10/18
30/10/18
30/10/18
02/11/18
29/10/18
29/10/18
02/11/18
04/01/19

Unrealised gains on forward currency exchange contracts

Unrealised gains on derivatives

Total investments
Other net assets

Total net assets

Buy Amount
2,742,688
3,700,000
1,611,683

400,000
1,600,000
700,000
250,000
1,200,000
7,700,000

Sell Amount
400,000
54,741,130,000
86,563,494
21,347,200
2,182,672
4,815,678
1,709,860
1,647,256
234,349,500

Unrealised
Gains/(Losses)
US$'000

(2
43
13

6
1
1
2

(6)

(51
155

155

71,404

3,387
74,791

Total
Net Assets
%

0.06
0.02
0.01

(0.01)
(0.07)
0.21

0.21

95.47

4.53
100.00

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Asian Property
Share - A Accumulation shares decreased by 4.49% compared to a
decrease of 1.33% in the benchmark, the MSCI AC Asia Pacific Real
Estate Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Asian property stocks dipped in a tumultuous year. The period
started well, as Asian markets ended 2017 on a buoyant note

amid steady global growth and upbeat corporate earnings.
However, conditions in 2018 proved more daunting. Volatility
spiked amid concerns that higher US inflation would spur a faster
pace of interest-rate hikes. Investors also worried that escalating
tensions between America and China would spiral into a full-blown
trade war, with both sides imposing tit-for-tat tariffs on each
other's exports.

China, an index heavyweight, was among the main laggards in the
year as domestic economic woes compounded global trade
tensions, and a housing market slowdown loomed in the later
period. In contrast, Australia and Japan, another two important
markets on the index, rose moderately. In Singapore, early gains
were subsequently overshadowed by new regulatory measures to
cool the property market.

The Fund's underweight to Japan, and our choice of stocks there,
detracted the most from performance. Mitsubishi Estate, which
owns prime assets in central Marunouchi district in Tokyo, declined
on lower-than-expected shareholder returns, despite posting
positive earnings that met expectations. Mitsui Fudosan was
hampered by concerns that its housing business would soften.

Not holding Sumitomo Realty and Dev also hurt performance

as its shares climbed after the firm reported results ahead

of expectations.

Further denting performance was the overweight to Singapore,
which was dampened by the government’s move to cool the
market. Property developers including City Developments (CDL)
and Bukit Sembawang were pressured by stricter rules including
higher stamp duties and tighter housing loan limits. Elsewhere,
Hong Kong's Jardine Strategic fell due to weakness at some of its
overseas associates, including concerns over heightened
competition faced by its Indonesian automotive business.
However, the conglomerate remains a quality stock, backed by
good distribution networks and established franchises.

In contrast, the Fund's underweight to the weak Chinese market,
as well as our choice of stocks there, was a key positive contributor.
Anhui Conch Cement rose on improving earnings due to higher
cement prices, underpinned by industry discipline, supply-side
reforms and tightening environmental regulations. In Hong Kong,
Swire Properties climbed on better-than-expected profit growth
that was driven largely by investments. It was also bolstered by
talks to dispose of two office towers in the east of Hong Kong
Island, an unexpected move because the group usually avoids
divesting assets in Hong Kong. London-listed Millennium &
Copthorne Hotels (M&C) was lifted by a privatisation attempt by
CDL, though this did not succeed. Elsewhere, Indian hospitality
chain Lemon Tree Hotels, which we initiated a position in during
the review year, performed well on robust earnings prospects.

In portfolio activity, we introduced Land & Houses, one of
Thailand'’s leading property developers which has a good land
bank and experienced management; Indonesia’s Jaya Real
Property for its robust balance sheet and a decent return-on-
equity; Australia’s Vicinity Centres which is involved in the
ownership, management and development of shopping centres
across the country; and hotel chain Huazhu which boasts a
multi-brand portfolio and is a proxy for China's consumer and
tourism growth.

In India, we initiated a position in Godrej Properties, a small-cap
developer with a good reputation and solid track record, and
Prestige Estates, a leading developer that is well-placed to benefit
from ongoing reforms in the real estate industry, and the recovery
of the Bangalore property market. We also participated in the
initial public offering of the aforementioned Lemon Tree Hotels,

a hotel owner and operator in India’s two- to four-star hospitality
segment where demand far outstrips supply. Led by a capable
management since its establishment more than 15 years ago, the
company has a successful growth track record with a solid
expansion plan.

Against these, we exited our position in Malaysian investment
group Oriental Holdings as well as Singapore’s United Engineers
and CapitaLand Malaysia Mall Trust for better opportunities
elsewhere. We sold construction company Sekisui House following
the release of a report into a fraudulent land purchase and
subsequent boardroom coup. We were concerned about
management'’s lack of oversight in the transaction, and lost further
confidence in the wake of boardroom tussles. We also divested
Unibail-Rodamco-Westfield and OneMarket in Australia, as they
are not Asian real-estate firms. We inherited them from Westfield
Corp, which we held until its merger with Unibail-Rodamco.

Politics and policy will likely continue to hold sway over Asian
markets. Given prevailing trade tensions, sentiment has turned
more cautious, and concerns are mounting over a potential
slowdown to consumer spending in China. This, in turn, could
dampen near-term economic growth in the region. Investors are
also grappling with issues closer to home. Beijing’s delicate balance
between financial de-risking and sustaining growth could have



wide-reaching implications. Political risk may feature more
prominently, given upcoming elections in India, Indonesia and
Australia. Central banks in the region also have to wrestle with how
to defend currencies and maintain price stability, amid rising
commodity prices, tightening US monetary policy and a
still-strengthening US dollar.

However, there are some silver linings. Many Asian economies
are in better shape, with healthy external balances and
foreign-currency reserves. Corporate fundamentals still appear
resilient too. Despite more cautious forecasts, many of our
holdings are still seeing decent earnings growth. More broadly,
companies remain well-positioned to benefit from several
structural themes, including emerging technological trends,

and growing demand for better-quality products and services by
increasingly affluent populations. We remain focused on ensuring
that our portfolios comprise quality holdings that can weather the
current storms, and tap into Asia’s rich potential to drive returns
over the long term.

Asian Equities Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000

Assets Income
Investments in securities at market value 2.2 34,398 Investment income 2.3 1,037
Cash at bank 171 Stocklending income 16 5
Interest and dividends receivable 91 Bank interest 2
Subscriptions receivable 4 Total income 1,044
Receivable for investments sold 30
Total assets 34,694 Expenses

Management fees 4.2 678
Liabilities Operating, administrative and

servicing fees 4.3 116
Taxes and expenses payable 56 viang

. Other operational expenses 1

Redemptions payable 97 P P

Total expenses 795
Unrealised losses on forward currency P
exchange contracts 2.6 5
Total liabilities 158 Net gains from investments 249
Net assets at the end of the year 34,536 Realised losses on investments (172)

Realised losses on forward currency

exchange contracts (105)

For the year from 1 October 2017 to 30 September 2018 )
Realised currency exchange losses (7)
Notes US$'000 :

Net realised losses (284)
Net assets at the beginning of the year 44,072
Net gains from investments 249 . . L

) Decrease in unrealised appreciation

Net realised losses (284) on investments (1,573)
Net unrealised losses (1,545) Decrease in unrealised depreciation on
Proceeds from shares issued 4963 forward currency exchange contracts 27
Payments for shares redeemed (12,896) UniEEllEEe | EUITTEREY @EREES FEre L
Net equalisation paid 10 23) Net unrealised losses (1,545)
Net assets at the end of the year 34,536 NGk eREREs D EEEEBEs & MLl

of operations (1,580)




For the year from 1 October 2017 to 30 September 2018

Hedge:EpSI: A Acc USD I Acc USD S Acc USD X Acc USD

Shares outstanding at the beginning of the year 152,731 767,022 2,208 1,169,089 67,042
Shares issued during the year 249,141 35,441 485 22,772 5,951
Shares redeemed during the year (283,494) (146,185) (1,774) (170,711) (9,101)
Shares outstanding at the end of the year 118,378 656,278 919 1,021,150 63,892
Net asset value per share 8.2580 18.9743 1,696.7392 18.3200 10.5815
Z Acc USD

Shares outstanding at the beginning of the year 9,870
Shares issued during the year -
Shares redeemed during the year (9,220)
Shares outstanding at the end of the year 650
Net asset value per share 9.7254

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 98.13%

Equities 98.13%
Australia 6.35%

Scentre (REIT) 281,166 811 2.35
Vicinity Centres (REIT) 450,000 854 2.47
Viva Energy (REIT) 330,000 528 1.53

2,193 6.35

China 7.63%

Anhui Conch Cement 100,000 604 1.75
China Resources Land 382,000 1,336 3.87
China Vanke 210,000 694 2.01

2,634 7.63

Hong Kong 15.26%

Hang Lung Properties 242,000 473 1.37
Hongkong Land 96,000 635 1.84
Jardine Strategic 24,200 879 2.54
MTR 123,324 650 1.88
Shangri-La Asia 494,857 737 213
Swire Properties 500,200 1,896 5.50
5,270 15.26
India 4.86%
Godrej Properties 26,000 212 0.61
Grasim Industries (GDR) 61,000 860 2.50
Lemon Tree Hotels 460,296 461 1.33
Prestige Estates Projects 50,000 145 0.42
1,678 4.86

Indonesia 3.39%

Holcim Indonesia 5,697,700 401 1.16
Indocement Tunggal Prakarsa 419,000 510 1.48
Jaya Real Property 7,000,000 260 0.75

1171 3.39

Japan 14.73%

Daibiru Corp 160,500 1,695 491
Daito Trust Construction Co 2,300 296 0.86
East Japan Railway Co 7,400 688 1.99



Security
Mitsubishi Estate Co
Mitsui Fudosan

Resorttrust Inc

Malaysia 2.26%
SP Setia

SP Setia 'A' (PREF)
SP Setia 'B' (PREF)
YNH Property

Philippines 4.75%
Ayala Land

Singapore 26.92%

Bukit Sembawang Estates
CapitaLand

CDL Hospitality Trusts (REIT)
City Developments

Far East Hospitality Trust (REIT)
Keppel (REIT)

Mapletree Commercial Trust
Wheelock Properties Singapore
Yanlord Land

Thailand 6.39%
Central Pattana (Alien)
Land & Houses (Alien)
LPN Development~

United Kingdom 4.84%

Millennium & Copthorne Hotels

United States 0.75%

Huazhu

Total Equities

Nominal /
Quantity

74,000
15,000
48,000

598,082
287,462
202,760
864,799

2,214,000

237,000
505,000
946,000
337,900
988,003
1,013,353
440,000
740,000
636,000

560,200
1,200,000
1,080,400

246,117

8,000

Total Transferable securities and money market instruments admitted to an official exchange

listing or dealt on another regulated market

Market Value
US$'000

1,260
355
792

5,086

390
68
36

288

782

1,640

1,002
1,248
1,104
2,251
461
886
520
1,140
687
9,299

1,435
425
346

2,206

1,672

258

33,889

33,889

Total
Net Assets
%

3.65
1.03
2.29
14.73

113
0.20
0.10
0.83
2.26

4.75

2.90
3.61
3.20
6.51
1.33
2.57
1.51
3.30
1.99
26.92

4.16
1.23
1.00
6.39

4.84

0.75

98.13

98.13



Total

Nominal/  Market Value Net Assets

Security Quantity US$'000 %

Open Ended Investment Funds 1.47%

Aberdeen Liquidity Fund (Lux) US Dollar Fund Z-1 509 509 1.47

Total Open Ended Investment Funds 509 1.47

Derivatives (0.01%)
Forward currency exchange contracts (0.01%)
Unrealised Total
Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %

BNP Paribas EUR usbD 01/10/18 17,162 20,195 - -

BNP Paribas EUR usbh 14/12/18 989,688 1,161,109 (5) (0.01)
BNP Paribas EUR usD 14/12/18 28,086 33,002 - -

BNP Paribas EUR usbh 14/12/18 40 47 - -
BNP Paribas EUR usD 14/12/18 33 40 = =
BNP Paribas EUR ush 14/12/18 32 37 - -
BNP Paribas usD EUR 01/10/18 47 40 - -
BNP Paribas usD EUR 14/12/18 24,510 20,971 - -
BNP Paribas usb EUR 14/12/18 20,311 17,162 - -
Unrealised losses on forward currency exchange contracts (5) (0.01)
Unrealised losses on derivatives (5) (0.01)
Total investments 34,393 99.59
Other net assets 143 0.41

Total net assets 34,536 100.00

" Managed by subsidiaries of Standard Life Aberdeen plc.
= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Asian
Smaller Companies - A Accumulation Shares decreased by 2.91%
compared to an increase of 0.34% in the benchmark, the MSCI AC
Asia Pacific ex Japan Small Cap Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested,

gross of expenses, USD.

Please remember that past performance is not a guide to
future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Shares of Asian smaller companies were flattish over a tumultuous
year. The period started well, as markets closed 2017 on a buoyant
note amid steady global growth and upbeat corporate earnings.
However, conditions in 2018 proved more daunting. Volatility
spiked due to worries of faster interest-rate hikes from the US,

as well as escalating US-China trade tensions. Meanwhile, the US
dollar strengthened, with many Asian currencies further pressured
by fears of contagion from financial turmoil in Turkey and
Argentina. Net-oil importers India, Indonesia and the Philippines
were also hampered by rising crude prices, and all three tightened
monetary policy to defend their currencies and economies from
inflation. India was among the weakest markets, as it was
additionally hampered by debt defaults in the financial sector.
Conversely, Korean small-caps outperformed thanks to easing
geopolitical tensions.

Over the review period, the Fund lagged the benchmark. That said,
we've seen a turnaround in the year to date in 2018, with the Fund
outperforming the benchmark thanks to positive contributions
from our holdings.

During the year, the lighter exposure to South Korea and Australia
were key hindrances to the Fund'’s performance, as both markets
significantly outpaced the broader region. However, contributions
from several Korean holdings mitigated our losses. Department
store operator Shinsegae posted firm gains on better-than-
expected results, improving duty-free operations owing to easing
Sino-Korean relations, and news that it had secured funding for its
e-commerce business. Botox-maker Medy-tox rose after one of its
products won regulatory approval in China.

In Southeast Asia, our overweight to Indonesia detracted, as the
market was weighed by macroeconomic concerns and a weaker
rupiah. Our holdings were also weak. Anaemic loan growth hurt
Bank OCBC NISP. AKR Corpoindo lagged on poorer-than-expected
results, though we still like the company given its position as one
of Indonesia’s largest petrochemical distributors, supported by its

extensive network of tank terminals and ports. Meanwhile,
Singapore-listed Yoma Strategic declined on disappointing
earnings and lower property sales. That said, we think the
Myanmar-focused firm is well-placed to tap into the country’s
longer-term growth potential.

The exposure to the materials sector was another area of
weakness, particularly cement holdings such as Maple Leaf
Cement and Tasek Corp, with their margins under threat from
rising raw material costs, oversupply and subdued demand from
the property, infrastructure and construction industries.

In contrast, good stock picks in China, India and Thailand buoyed
relative performance. In the mainland, industrial holding China
Conch Venture was underpinned by its sizable holding in Anhui
Conch Cement, while its environmental-protection business
started to bear fruit. Indian mid-cap technology holding Mphasis
was buoyed by its restructuring efforts along with a recovering
outlook for digital technology spending. Our Thai positions in the
diversified financials subsector proved beneficial. Financial
services firm Aeon Thana Sinsap and bank-holding company Tisco
Financial Group both enjoyed sharp rallies as domestic consumer
sentiment rebounded.

In addition to the activity reported in the first-half review,

we continued to reposition the portfolio in the latter half.

The technology sector remained a key focus. Despite recent
volatility, we are confident of its longer-term outlook as structural
trends such as smart technologies, electrification, and the
internet-of-things that are transforming dynamics across
industries. More positively, we have observed a growing pool of
smaller companies that are serving a variety of business needs,
and invested in those that meet our quality and value criteria.
Most are also primarily domestic-focused, giving them a degree of
insulation from external shocks, such as the recent trade disputes
Or currency swings.

Therefore, we introduced Baozun, a quality name in China’s
growing e-commerce industry. We like the company for its clear
market leadership, robust business moat, growing brand
awareness and increasing product premiumisation. We added
India’s Cyient, which provides engineering, research and design
services to high-value clients in developed markets. The company
is known for its quality of service and cost of delivery, while it also
boasts an impressive track record of maintaining profitability.

We also opened positions in two Korean names: Douzone

Bizon and Koh Young Technology. Douzone Bizon provides
enterprise resource planning solutions to smaller businesses.

It stands to benefit from being the leading tax software-supplier,
and customers’ growing transition to higher-margin cloud services.
Koh Young Technology develops and manufactures 3D-equipment
used to test the reliability and accuracy of machinery. It has
invested in research and development, while its well-diversified
client base reduces risks of major business loss.



Outside of tech, we introduced two other mainland companies that
we think are well-positioned to benefit from structural technology
trends and the country’s rising wealth. Onesmart Education is a
reputable after-school tuition provider in Shanghai, with potential
to expand into other Chinese cities. Q Technology Group is among
the leading makers of smartphone compact-camera modules,

and is poised to benefit from increasing demand in other areas,
such as autonomous cars.

Other key additions were Australia’s Monadelphous Group and
India’s Syngene. Monadelphous provides engineering and
construction services to the resources and petrochemicals
industries. It has a healthy balance sheet, while its long-term
earnings outlook is supported by a large pipeline of work and

a tightening market. Syngene is India’s dominant contract
pharmaceutical research company with clients in the US,
Europe and Asia, with a resilient business model and healthy
operating cash flows.

Against this, we tweaked our Malaysian exposures, as sentiment
there improved following the unexpected election results and the
new government’s policies. We divested Alliance Bank Malaysia
and Batu Kawan in favour of other opportunities, as well as LPI
Capital and Oriental Holdings on valuation grounds.

We also sold several other Australian stocks, namely: Blackmore,
as it faced rising competition in the lucrative Chinese market;
and Healthscope, on concerns over its asset review, ramp-up in
capacity and management’s ability to follow through.

Meanwhile, we tidied up positions in lower-conviction holdings
that were struggling in a fast-changing operating landscape.
These included Indonesia’s Astra Otoparts, due to concerns over
the spillover impact of rising competition faced by its parent;
along with Taiwan FamilyMart and Tong Ren Tang Technologies
in view of better opportunities elsewhere.

Politics and policy will likely continue to hold sway over Asian
markets. Given prevailing trade tensions, sentiment has

turned more cautious, and concerns are mounting over a
potential slowdown to consumer spending in China. This, in turn,
could dampen near-term economic growth in the region.
Investors are also grappling with issues closer to home. Beijing's
delicate balance between financial de-risking and sustaining
growth could have wide-reaching implications. Political risk may
feature more prominently, given upcoming elections in India,
Indonesia and Australia. Central banks in the region also have to
wrestle with how to defend currencies and maintain price stability,
amid rising commaodity prices, tightening US monetary policy and
a still-strengthening US dollar.

However, there are some silver linings. Many Asian economies

are in better shape, with healthy external balances and
foreign-currency reserves. Corporate fundamentals still appear
resilient too. Despite more cautious forecasts, many of our holdings
are still seeing decent earnings growth. More broadly, companies
remain well-positioned to benefit from several structural themes,
including emerging technological trends, and growing demand for
better-quality products and services by increasingly affluent
populations. We remain focused on ensuring that our portfolios
comprise quality holdings that can weather the current storms,

and tap into Asia’s rich potential to drive returns over the long term.

Asian Equities Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 1,310,822 Investment income 2.3 38,526
Cash at bank 10,981 Stocklending income 16 1,444
Interest and dividends receivable 1,383 Bank interest 174
Subscriptions receivable 745 Total income 40,144
Receivable for investments sold 6,741
Total assets 1,330,672 Expenses
Management fees 4.2 23,589
Liabilities
Payable for investments purchased 4,866 Operating, administrative and
icing f 4. 4,
Taxes and expenses payable 1,671 servicing rees 3 388
Less: Vol di t lied 4.3 71
Redemptions payable 2,351 ess: Volne discount applie (/1)
U lised | f d Net operating, administrative and
nrealised losses on forward currency servicing fees 4.3 4,317
exchange contracts 2.6 129
Other liabilities 428
Total liabilities 9,445 Other operational expenses 50
Total expenses 27,956
Net assets at the end of the year 1,321,227
Net gains from investments 12,188
For the year from 1 October 2017 to 30 September 2018
Realised gains on investments 108,721
Notes US$'000 ]
Realised losses on forward currency
Net assets at the beginning of the year 2,008,686 exchange contracts (2,255)
Net gains from investments 12,188 Realised currency exchange gains 231
Net realised gains 106,697 Net realised gains 106,697
Net unrealised losses (120,697)
Proceeds from shares issued 163,054 Decrease in unrealised appreciation
Payments for shares redeemed (847,404) O IS IS (121,240)
R ) Decrease in unrealised depreciation on
e e allEEiem el 10 (1,.244) forward currency exchange contracts 539
Pivielames el : (e Unrealised currency exchange gains 4
Net assets at the end of the year 1,321,227 Net unrealised losses (120,697)
Net decrease in assets as a result
of operations (1,812)




For the year from 1 October 2017 to 30 September 2018

A Acc EURA A Acc GBP A Acc SGD AAccUSD AAIncEUR

Shares outstanding at the beginning of the year - 4,034,686 1,020 23,835,425 8,043,494
Shares issued during the year 565 54,877 - 2,098,164 1,975,436
Shares redeemed during the year - (1,074,858) - (8,990,869) (9,109,482)
Shares outstanding at the end of the year 565 3,014,705 1,020 16,942,720 909,448
Net asset value per share 9.3977 33.5839 9.8239 43.8637 11.4292
Z Acc

I Acc USD X Acc EUR X Acc GBP XAccUSD Hedged EUR

Shares outstanding at the beginning of the year 3,641,560 81,919 1,182,566 1,152,096 2,470,000
Shares issued during the year 403,925 7,019 145,793 433187 -
Shares redeemed during the year (1,064,249) (63,112) (872,605) (338,094) -
Shares outstanding at the end of the year 2,981,236 25,826 455,754 1,247,189 2,470,000
Net asset value per share 48.2967 12.2023 13.3831 10.8735 10.9536
Z Acc USD

Shares outstanding at the beginning of the year 17,285,894
Shares issued during the year 205,646
Shares redeemed during the year (6,872,014)
Shares outstanding at the end of the year 10,619,526
Net asset value per share 22.2843

AShare class launched 10 November 2017.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the

renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 97.92%

Equities 97.92%
Australia 1.04%

ARB 413,400 5,736 0.43
Monadelphous® 692,000 8,056 0.61
13,792 1.04

China 8.37%

Asia Satellite Telecommunications 5,977,000 4,625 0.35
Baozun~ 223,000 10,828 0.82
Beijing Capital International Airport 14,606,000 17,723 1.34
China Conch Venture 5,424,500 18,908 1.43
China CYTS Tours 'A' 5,930,604 13,650 1.03
Greka Drilling 3,208,863 48 -
Han's Laser Technology Industry 2,709,371 16,699 1.26
Tong Ren Tang Technologies 3,311,000 4,836 0.37
Zhongsheng” 9,577,000 23,316 1.77
110,633 8.37

Hong Kong 7.41%
Aeon Stores Hong Kong 6,111,000 3,518 0.27
Dah Sing Financial 2,013,619 12,828 0.97
Green Dragon Gas 4,276,931 2,058 0.16
Kerry Logistics Network 12,115,000 20,205 1.52
Kingdee International Software 7,314,000 7,978 0.60
Mandarin Oriental International 4,395,700 9,055 0.69
Pacific Basin Shipping 106,798,000 25,318 1.91
Public Financial 11,880,000 4,980 0.38
Q Technology~ 5,912,000 3,827 0.29
Towngas China 9,368,601 8,195 0.62
97,962 7.41

India 13.69%

Aegis Logistics 1,529,259 4,237 0.32
Biocon 742,000 7,053 0.53
Castrol India 5,816,521 11,436 0.87
City Union Bank 9,577,520 23,200 1.76
Container 2,778,500 24,166 1.83

Cyient 337,815 3,490 0.26



Security

Jyothy Laboratories
Kansai Nerolac Paints
Max Financial Services
Mphasis

Piramal Enterprises
Ramco Cements
Sanofi India

Syngene International

Indonesia 7.57%

Ace Hardware Indonesia
AKR Corporindo

Bank OCBC NISP

Bank Permata

Holcim Indonesia

Multi Bintang Indonesia
XL Axiata

Malaysia 10.21%

Aeon

LPI Capital

Manulife

Oriental

Panasonic Manufacturing Malaysia
Shangri-La Hotels Malaysia
SP Setia

SP Setia 'A' (PREF)

SP Setia 'B' (PREF)

Tasek

United Plantations

YNH Property

Netherlands 2.38%

ASM International (non-voting)

Pakistan 0.59%

Maple Leaf Cement Factory

Nominal /
Quantity

4,861,146
2,773,088
1,110,000
1,131,664
484,755
1,331,340
202,763
864,000

252,330,600
20,540,000
476,365,124
235,828,838
261,117,800
10,953,600
31,665,500

40,063,900
18,552
1,900,000
14,066,300
1,499,100
19,666,100
18,848,201
9,415,067
8,881,642
6,044,760
3,345,500
23,477,841

606,862

20,495,475

Market Value
US$'000

13,107
17,519
6,282
18,296
15,369
11,790
17,517
7,396
180,858

24,299
5,052
26,773
7,897
18,355
11,798
5,886
100,060

16,506
76
1,258
21,056
13,917
27134
12,274
2,229
1,588
9,224
21,859
7,829
134,950

31,431

7,778

Total
Net Assets
%

0.99
1.33
0.48
1.38
1.16
0.89
1.33
0.56
13.69

1.84
0.38
2.02
0.60
1.39
0.89
0.45
7.57

1.25
0.01
0.10
1.59
1.05
2.05
0.93
0.17
0.12
0.70
1.65
0.59
10.21

2.38

0.59



Security
Philippines 3.44%
Asian Terminals
Cebu

Jollibee Foods

Pilipinas Shell Petroleum

Singapore 17.10%

Bukit Sembawang Estates”
ComfortDelGro

Delfi

Raffles Medical”

SATS

SBS Transit®

Straits Trading Singapore~

Venture

Wheelock Properties Singapore

Yanlord Land

Yoma Strategic”

South Korea 6.16%
Douzone Bizon
Hanssem=

Koh Young Technology
Korea Kolmar~
Medy-Tox

Shinsegae

Sri Lanka 1.58%
Aitken Spence

John Keells

Taiwan 3.08%
Chroma ATE
GlobalWafers

Nominal /
Quantity

54,941,900
137,079,400
1,254,820
12,358,080

7,705,000
7,409,900
15,516,800
42,306,569
1,555,000
7,326,500
11,384,388
3,257,100
12,171,400
23,908,200
46,921,699

130,000
157,000
136,731
107,626
40,280
61,400

9,775,090
23,432,162

4,380,000
1,783,000

Market Value
US$'000

13,830
13,662

5,966
12,054
45,512

32,566
13,151
12,662
34,834
5,929
13,915
17,247
42,051
18,751
25,809
9,014
225,929

7,155
10,835
13,442

7,262
22,495
20,052
81,241

2,492
18,363
20,855

21,051
19,665
40,716

Total
Net Assets
%

1.05
1.03
0.45
0.91
3.44

2.46
1.00
0.96
2.64
0.45
1.05
1.31
3.18
1.42
1.95
0.68
17.10

0.54
0.82
1.02
0.55
1.71
1.52
6.16

0.19
1.39
1.58

1.59
1.49
3.08



Security

Thailand 8.60%

Aeon Thana Sinsap Thailand~
BEC World~

Bumrungrad Hospital (Alien)~
Hana Microelectronics

Minor International (Alien)»
Siam City Cement (Alien)~
Tisco Financial (Alien)~

TOA Paint (Thailand) (Alien)

United Kingdom 5.77%
Millennium & Copthorne Hotels
MP Evans

United States 0.93%

OneSmart International Education (ADR)”

51Job (ADR)

Total Equities

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Other transferable securities and money market instruments 1.29%
Equities 1.29%

Hong Kong 1.29%

Convenience Retail Asia

Total Equities

Total Other transferable securities and money market instruments

Open Ended Investment Funds nil
Aberdeen Liquidity Fund (Lux) US Dollar Fund Z-1

Total Open Ended Investment Funds

Nominal /
Quantity

3,060,800
25,110,900
1,781,000
9,435,800
10,596,625
734,748
11,878,590
14,265,700

5,820,074
4,077,550

631,700
86,000

38,838,000

Market Value
US$'000

19,875
5,416
10,229
11,561
13,393
5,669
30,717
16,707
113,567

39,542
36,690
76,232

5,638
6,618
12,256

1,293,772

1,293,772

17,049

17,049

17,049

Total
Net Assets
%

1.51
0.41
0.77
0.88
1.01
0.43
2.33
1.26
8.60

2.99
2.78
5.77

0.43
0.50
0.93

97.92

97.92

1.29

1.29

1.29




Derivatives (0.01%)

Forward currency exchange contracts (0.01%)

Counterparty Buy Sell Settlement
BNP Paribas EUR usb 14/12/18
BNP Paribas EUR usbD 14/12/18
BNP Paribas usb EUR 14/12/18

Unrealised losses on forward currency exchange contracts
Unrealised losses on derivatives
Total investments

Other net assets

Total net assets

Unrealised
Gains/(Losses)
Buy Amount Sell Amount US$'000

27,072,688 31,761,867 (121)
677,510 800,299 (8)
651,084 557,076 -

(129)

(129)
1,310,693

10,534
1,321,227

Total
Net Assets
%

(0.01)

(0.01)

(0.01)

99.20

0.80
100.00

fManaged by subsidiaries of Standard Life Aberdeen plc.
= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Australasian
Equity - A Accumulation shares increased by 13.75% compared to
an increase of 14.68% in the benchmark, the Australia Stock
Exchange All Ordinaries Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, AUD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, AUD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may fall
as well as rise. Investors may not get back the amount

originally invested.

Australian equities rose in the year under review, largely with the
help of a substantial depreciation in the currency. Sentiment in
global markets was affected by the worsening trade spat between
the US and China, which saw the Chinese economy decelerate to
its slowest pace of growth in almost a decade. Also adding to the
risk aversion was the banking sector, which was buffeted by
increasing regulatory scrutiny after the government initiated a
Royal Commission to review misconduct in the sector. This could
have an impact on future compliance costs and hence, weighed
heavily on financial-sector stocks. A separate Royal Commission
into aged care was initiated, which placed the healthcare sector
under pressure as well. Mixed corporate results and political
upheaval also dented market sentiment. An internal rift within the
ruling Liberal party witnessed incumbent Malcolm Turnbull ousted
by former treasurer Scott Morrison, who was subsequently sworn
in as the sixth prime minister in eight years.

In economic data, second-quarter GDP expanded above forecasts,
helped by domestic demand, and in particular, household
consumption, as well as better export numbers. In contrast,
business investment was notably non-existent. Unemployment
met expectations and stayed unchanged at 5.3%, even as new jobs
created exceeded forecasts. Leading indicators signalled slowing
growth momentum in the near to medium term, given the
uncertain outlook for consumption and lacklustre wage growth.
Also hampering prospects were the fall in property prices, a lack of
political clarity and global trade fears. The central bank held
interest rates unchanged at 1.5% to continue supporting the
economy at a sustainable level while achieving its inflation target.
Inflation stayed at around 2% at the moment but is forecast to rise
nextyear.

At the stock level, contributing to performance was our
smaller-than-benchmark exposure to National Australia Bank
(NAB). Its shares were hurt by poor sentiment afflicting the
broader financials sector on the back of the Banking Royal
Commission's findings which have raised governance concerns, as
well as fears of a potential shakeout when the Commission's final
report is published next February. We remain underweight to NAB
and the sector, given these challenges.

Also benefiting the Fund was developer and manufacturer of
medical equipment for sleep-disordered breathing conditions
Resmed, which posted good results that exceeded market
expectations, with all products and geographies delivering solid
growth. Finally, CSL also added to performance. The share price of
the bio-technology company that develops and delivers innovative
biotherapies and vaccines was buoyed by an upgrade of its profit
forecast on the back of higher haemophilia-drug sales and a severe
flu season in the northern hemisphere.

Conversely, detractors included diversified financial-services
companies, IOOF and Perpetual, both of which saw their share
price fall in tandem with the broader financials sector following the
Banking Royal Commission’s findings. However, we are pleased by
IOOF's positive flows that provide us with a measure of confidence
in the performance of its underlying business. We like the
company'’s independence in a sector dominated by banks. Led by
good management with a solid focus on costs, IOOF has a loyal
customer base and an exposure to rising superannuation flows.
We also continue to like Perpetual for its good track record of
delivery and execution, market-leading positions, solid reputation
among its peers and clients, as well as a robust balance sheet. Last,
a lack of exposure to Macquarie also cost the Fund. Its shares
performed well after releasing solid results on the back of good
growth in its core businesses signalling an ability to deploy excess
capital, which should support future earnings growth assuming
global events remain conducive. We continue not to be invested in
Macquarie, given its exposure to more volatile earnings streams
that include performance fees within its asset-management
business, as well as capital market-related activities.

In addition to changes already mentioned in the interim report, key
changes in the latter half included the exit of AGL Energy, given a
weakening retail-margin outlook and our expectations of declining
profitability in the medium term, exacerbated by extreme political
pressure ahead of the upcoming Federal election. We also sold
Scentre Group, in view of more attractive opportunities elsewhere.

Against this, we introduced integrated waste-management and
recycling company Cleanaway, which boasts the largest domestic
fleet. Its top-line should broadly match GDP expansion, with
operational efficiencies and synergies from its recent acquisition
underpinning a higher earnings growth profile. We also
established holdings in Oil Search and Origin Energy, as we expect
global LNG supplies to become more constrained as we approach
the early 2020s. We find Oil Search attractive, given the growth
profile of its Papua New Guinea assets, as well as Origin Energy for
its LNG exposure through the APLNG joint venture, along with
potential upside from the de-leveraging of its balance sheet and a
re-introduction of dividends. Another new name in the portfolio
was Aristocrat Leisure, a global manufacturer of gaming machines.
Management's commitment to game design and desire to maintain
its competitive edge, through consistent and substantial
investments, drives its robust operating momentum. Its business
model has evolved via a deliberate push towards participation
games, which lifted recurring revenues and reduced earnings



volatility. We are also upbeat about the prospects of its
digital-gaming business, which has a good track record. We also
took a position in Goodman Group, given its high-quality assets
and a proven management; and Vicinity Centres, which traded at a
discount to book value and has the potential to realise
considerable value through its asset-optimisation process.

Looking ahead, while Australian equities may remain supported by
expansionary financial conditions, volatility will feature in light of a
persistent raft of worries. Chief among these are worsening trade
tensions, moderating growth in China and its knock-on impact on
the resources sector.

Despite these concerns, global growth is likely to remain relatively
buoyant in the near term. On the export front, well-run companies
that derive the bulk of their earnings from abroad will continue to
be beneficiaries of this global growth. In the resources sector, we
expect ongoing capital expenditure and productivity initiatives to
sustain production and contribute to GDP growth. We expect
considerable capital expenditure in the energy sector as well, as
several players ramp up large LNG projects to exploit a

tightening market.

For domestically-focused firms, those that are self-reliant and well
managed should prosper because of their commitment to
improving internal efficiencies, either by upgrading their
operations through investments in technology and automation, or
from cost savings. Business investment should continue,
supported by higher government spending on infrastructure -
especially in the Eastern states.

Domestic risks to this scenario include the implications of an
election year, in which industry reviews could hamper listed
companies as well as tighter credit standards in the banking sector
that could dampen both the housing market and the construction
sector. Nevertheless, we continue to find value within the
Australian market. As always, our focus is on accumulating
positions in companies led by excellent management, with healthy
balance sheets and upbeat long-term prospects.

Asian Equities Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018

Notes AU$'000 Notes AU$'000

Assets Income
Investments in securities at market value 2.2 78,594 Investment income 2.3 3,185
Cash at bank 1,964 Bank interest 30
Interest and dividends receivable 288 Total income 3,215
Subscriptions receivable 221
Total assets 81,067 Expenses

Management fees 4.2 1,225
Liabilities Operating, administrative and

icing f 4.3 185

Taxes and expenses payable 110 servicing frees

Oth tional 3
Redemptions payable 177 er operational expenses
Total liabilities 287 Total expenses 1,413

Net gains f i t t 1,802
Net assets at the end of the year 80,780 et gains from investments

Realised gains on investments 4,464

For the year from 1 October 2017 to 30 September 2018 ] )
Realised currency exchange gains 15
Notes AU$'000 : :

Net realised gains 4,479
Net assets at the beginning of the year 77,189
Net gains from investments 1,802 ) . o

Increase in unrealised appreciation
Net realised gains 4,479 on investments 4,341
Net unrealised gains 4,338 Unrealised currency exchange losses 3)
Proceeds from shares issued 40,695 Net unrealised gains 4,338
Payments for shares redeemed (47,616) Net increase in assets as a result
Net equalisation paid 10 (107) of operations 10.619

Net assets at the end of the year 80,780




For the year from 1 October 2017 to 30 September 2018

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Net asset value per share

A AccAUD
2,005,215
928,523
(1,156,325)
1,777,413
43.2194

X Acc AUD
70,011
49,405

(20,263)
99,153
16.8919

Z Acc AUD
850
193,303
194,153
11.7307

Z Minc AUDA

880

880
10.0772

AShare class launched 20 September 2018.
The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the

renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Security

Nominal /
Quantity

Market Value
AU$'000

Total

Net Assets

%

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated

market 97.29%
Equities 97.29%
Consumer Discretionary 1.24%

Aristocrat Leisure

Consumer Staples 4.68%
Treasury Wine Estates

Woolworths

Energy 8.27%
Caltex Australia
Oil Search
Origin Energy

Woodside Petroleum

Financials 28.93%

AMP

ASX

Australia & New Zealand Banking
Commonwealth Bank of Australia
IOOF

Medibank Private

National Australia Bank
Perpetual

Westpac Banking

Health Care 16.46%
Cochlear

CSL

Fisher & Paykel Healthcare
ResMed (CDI)

35,100

100,000
71,900

25,700
173,100
145,000

81,400

105,000
74,800
156,700
54,500
193,900
146,000
59,600
28,100
182,700

15,900
27,600
141,700
160,600

998

1,758
2,020
3,778

766
1,567
1,198
3,152
6,683

334
4,762
4,411
3,894
1,582

425
1,660

1,195
5,107
23,370

3,209
5,579
1,952
2,554
13,294

1.24

2.8
2.50
4.68

0.95
1.94
1.48
3.90
8.27

0.41
5.90
5.46
4.82
1.96
0.53
2.06
1.48
6.31
28.93

3.97
6.91
2.42
3.16
16.46



Security

Industrials 5.90%

Auckland International Airport
Brambles

Cleanaway

Information Technology 2.08%
Onemarket

Xero

Materials 17.74%
Adelaide Brighton
BHP Billiton
Dulux

Incitec Pivot

Rio Tinto
South32

Real Estate 4.81%

Goodman
Unibail-Rodamco-Westfield (REIT)
Vicinity Centres (REIT)

Telecommunication Services 4.80%
Spark New Zealand

Telstra

Utilities 2.38%

AusNet Services

Total Equities

Nominal /
Quantity

330,500
116,900
670,300

16,310
34,000

165,000
193,400
54,200
101,200
71,200
436,200

151,400
54,702
589,200

473,600
676,500

1,176,500

Total Transferable securities and money market instruments admitted to an official exchange

listing or dealt on another regulated market

Total investments
Other net assets

Total net assets

Market Value
AU$'000

2,227
1,277
1,265
4,769

18
1,661
1,679

1,023
5,825
418
402
4,979
1,686
14,333

1,569

775
1,547
3,891

1,717

2,158

3,875

1,924

78,594

78,594

78,594
2,186
80,780

Total
Net Assets
%

2.75
1.58
1.57
5.90

0.02
2.06
2.08

1.27
7.20
0.52
0.50
6.16
2.09
17.74

1.94
0.96
1.91
4.81

213

2.67

4.80

2.38

97.29

97.29

97.29
2.71
100.00




For the period ended 30 September 2018

On the effective merger date 23 March 2018, Aberdeen Global Il - Australian Dollar Bond Fund (worth AUD 66 million) transferred its net
assets through a UCITS merger into the Australian Dollar Government Bond Fund. Shareholders involved in the merger were given shares
in the Australian Dollar Government Bond Fund as detailed below, for every 1 share previously held in the Aberdeen Global Il - Australian

Dollar Bond Fund.

Contributed

Share Share Net Assets
Aberdeen Global Il (Merging Fund) Class Aberdeen Global (Receiving Fund) Class ('000) Merger Ratio
Australian Dollar Bond A-1 Australian Dollar Government Bond AQIncAUD AUD20,263 1.000000
Australian Dollar Bond A-2 Australian Dollar Government Bond AAccAUD  AUDA40,273 1.000000
Australian Dollar Bond X-1 Australian Dollar Government Bond X QInc AUD AUD1,018 1.000000
Australian Dollar Bond X-2 Australian Dollar Government Bond X Acc AUD AUD2,004 1.000000
Australian Dollar Bond Z-2 Australian Dollar Government Bond Z Acc AUD AUD2,428 1.000000

The related merger report was issued by KPMG Luxembourg on 17 August 2018.

For the period ended 30 September 2018, the value of Australian
Dollar Government Bond - A Accumulation Shares increased by
1.61% compared to an increase of 1.54% in the benchmark,
the JP Morgan Australia GBI TR Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, AUD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, AUD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

The year under review saw the start of a sizeable uptrend in US
Treasury yields, reflecting a vigorous domestic economy that was
bolstered by fiscal stimulus. By contrast, Australian bond yields
traded in a narrow range. The 2 and 10-year US Treasury yields
were up 134 and 73 basis points to 2.8% and 2.95% respectively,
whereas Australian 3 and 10-year government bond yields were

10 and 17 basis points lower at 2% and 2.7%. While the Australian
economy improved, underscored by a falling unemployment rate
and healthy business and consumer confidence, the housing
sector came under pressure over the period. This was the result of
enhanced regulatory oversight and macro prudential measures
designed to target lax lending. The resulting slowdown in
household credit growth, coupled with still subdued inflation,
afforded the Reserve Bank of Australia (RBA) more time to respond
to the slow but steady reduction in excess capacity. As such,
monetary policy was unambiguously neutral and the cash rate on
hold at 1.5%.

Strong growth in the US translated to higher wage growth but this
nevertheless looked relatively contained on a historical basis, while
inflation was stable at around the Federal Reserve's target of 2%.
The recurring theme was increasingly hostile foreign policy and the
announcements of a series of tariffs on Chinese imports, which
affected risk appetite, arriving at a time when the mainland
economy is shifting to a lower gear. More recently, China has
indicated that fiscal policy and infrastructure investments will play
bigger roles in supporting the economy. For Australia, the
resilience in commodity prices, in particular iron ore, has
supported the Australian dollar. Over the review period, the
currency depreciated 7.8% against the US dollar to end at around
72 cents.

Elsewhere, in the Eurozone, robust activity and manufacturing
survey data reported at the beginning of the period reversed, then
stabilised. So while the region’s economy was growing more
moderately than the US, it was still expanding above trend and
inflation was gradually approaching the European Central Bank's
(ECB) target. Against this backdrop, the ECB sounded more positive
about the outlook and announced its intention to end its
asset-purchase programme by end-2018.

From the Fund’s inception date of 23 March 2018 to 30 September
2018, interest rate strategies contributed positively to
performance, in large part because of duration positioning (where
we tilted towards or away from cash). Relative value strategies also
added to performance, reflecting our selection among government
bond issues. Additionally, our selection of highly rated
non-Commonwealth government bonds provided positive alpha
over the period.



In Australia, weakness in the housing market and tightening credit
conditions are in focus but we believe the impact will be contained.
We think there are limits in the power of the wealth effect to
suppress spending. Furthermore, it has been largely well-targeted
policy initiatives that have led to lower investor lending for
housing. Elsewhere, the economy is showing signs of recovery.
Consumer spending appears resilient amid a rebound in income
growth and the unemployment rate is now more convincingly,
albeit gradually, falling towards 5%. The NAB business survey
suggests that strength in the economy will continue and the
relatively low level of the Australian dollar will bolster growth
prospects as well. The RBA is nevertheless in no hurry to shift

to a tightening bias as both inflation is low and household
indebtedness has stopped climbing, which will limit how far yields
canrise in the medium term. At the same time, we see upside
potential in the Australian dollar amid a decline in the current
account deficit and firm commodity prices, which support the
terms of trade.

Australian Fixed Income Team
October 2018



As at 30 September 2018 For the period from 23 March 2018 to 30 September 2018
Notes AU$'000 Notes AU$'000
Assets Income
Investments in securities at market value 2.2 57,963 Investment income 2.3 930
Cash at bank 556 Bank interest 6
Amounts held at futures clearing houses Total income 936
and brokers 33
Interest receivable 762 s
Receivable for investments sold 1,629 R e aes 4 263
Total assets B Operating, administrative and
servicing fees 4.3 93
Liabilities Total expenses 356
Taxes and expenses payable 55
Redemptions payable 58 Net gains from investments 580
Unrealised losses on future contracts 2.7 3
Other liabilities 86 Realised gains on investments 324
Total liabilities 202 Net realised gains 324
Net assets at the end of the period 60,741 Increase in unrealised appreciation on
investments 139
For the period from 23 March 2018 to 30 September 2018 Ifzill;(i:sceoirr:tfary:[esalised depreciation on (3)
Notes AU$'000 Net unrealised gains 136
Net gains from investments 580 Net increase in assets as a result of
Net realised gains 324 EPRELEs 1Y
Net unrealised gains 136
Proceeds from shares issued 82,791
Payments for shares redeemed (22,872)
Net equalisation paid 10 (44)
Dividends paid 5 (174)
Net assets at the end of the period 60,741




For the period from 23 March 2018 to 30 September 2018

A Acc AUD* A QInc AUD*
Shares outstanding at the beginning of the period - =
Shares issued during the period 12,295 16,147
Shares redeemed during the period (4,272) (1,784)
Shares outstanding at the end of the period 8,023 14,363
Net asset value per share 4,645.9979  1,304.7664

X Acc AUD* X QInc AUDA
177,296 96,633
(10,306) (15,541)
166,990 81,092
11.9865 10.6145

Z Acc AUDA
239,148
(59,470)
179,678
10.3623

AShare class launched 23 March 2018.
The accompanying notes form an integral part of these financial statements.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity AU$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 95.43%

Bonds 95.43%

Asset Backed Bonds/Mortgage Backed Bonds 1.14%

Australia 1.14%

Progress 2017-2 Trust FRN 10/02/49 698,765 695 1.14

Total Asset Backed Bonds/Mortgage Backed Bonds 695 114
Corporate Bonds 2.09%

Australia 2.09%

Virtue Trust 7.2000 15/03/20 1,200,000 1,267 2.09

Total Corporate Bonds 1,267 2.09

Government Bonds 92.20%

Australia 74.91%

Australia (Commonwealth of) 4.7500 21/04/27 8,600,000 10,007 16.48
Australia (Commonwealth of) 2.7500 21/11/27 9,200,000 9,273 15.27
Australia (Commonwealth of) 4.2500 21/04/26 4,900,000 5,472 9.01
Australia (Commonwealth of) 3.2500 21/04/25 3,300,000 3,456 5.69
Australia (Commonwealth of) 1.2500 21/08/40 2,900,000 3,180 5.23
Australia (Commonwealth of) 3.7500 21/04/37 2,000,000 2,218 3.65
Australia (Commonwealth of) 5.5000 21/04/23 1,900,000 2,167 3.57
Australia (Commonwealth of) 2.7500 21/06/35 1,900,000 1,853 3.05
Australia (Commonwealth of) 3.2500 21/06/39 500,000 516 0.85
Australia (Commonwealth of) 3.0000 21/03/47 200,000 195 0.32
New South Wales Treasury 3.0000 20/04/29 1,600,000 1,579 2.60
New South Wales Treasury 3.0000 20/02/30 1,300,000 1,272 2.09
Queensland Treasury 5.5000 21/06/21 1,900,000 2,060 3.39
Western Australian Treasury 7.0000 15/07/21 2,000,000 2,252 3.71
45,500 74.91
Canada 2.65%
Export Development Canada (MTN) 2.7000 24/10/22 1,600,000 1,606 2.65
Germany 7.40%
Landwirtschaftliche Rentenbank (MTN) 5.5000 09/03/20 4,300,000 4,495 7.40
Norway 7.24%

Kommunalbanken (MTN) 6.5000 12/04/21 4,000,000 4,400 7.24



Total

Nominal/  Market Value Net Assets
Security Quantity AU$'000 %
Total Government Bonds 56,001 92.20
Total Bonds 57,963 95.43
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 57,963 95.43
Derivatives (0.01%)
Future contracts (0.01%)
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional AU$'000 %
SFE Australia 3 Year Bond 17/12/18 (28) (3) (0.01)
Unrealised losses on future contacts 3) (0.01)
Unrealised losses on derivatives 3) (0.01)
Total investments 57,960 95.42
Other net assets 2,781 4.58
Total net assets 60,741 100.00




For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Australian
Dollar Income Bond - A Income Shares increased by 4.01%
compared to an increase of 1.87% in the benchmark, the
Bloomberg AusBond Bank Bill Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, AUD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, AUD.

Please remember that past performance is not a guide to
future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

The year under review saw the start of a sizeable uptrend in US
Treasury yields, reflecting a vigorous domestic economy that was
bolstered by fiscal stimulus. By contrast, Australian bond yields
traded in a narrow range. The 2 and 10-year US Treasury yields
were up 134 and 73 basis points to 2.8% and 2.95% respectively,
whereas Australian 3 and 10-year government bond yields were
10 and 17 basis points lower at 2% and 2.7%. While the Australian
economy improved, underscored by a falling unemployment rate
and healthy business and consumer confidence, the housing
sector came under pressure over the period. This was the result
of enhanced regulatory oversight and macro prudential measures
designed to target lax lending. The resulting slowdown in
household credit growth, coupled with still subdued inflation,
afforded the Reserve Bank of Australia (RBA) more time to
respond to the slow but steady reduction in excess capacity.

As such, monetary policy was unambiguously neutral and

the cash rate on hold at 1.5%.

Strong growth in the US translated to higher wage growth but
this nevertheless looked relatively contained on a historical basis,
while inflation was stable at around the Federal Reserve's target
of 2%. The recurring theme was increasingly hostile foreign policy
and the announcements of a series of tariffs on Chinese imports,
which affected risk appetite, arriving at a time when the mainland
economy is shifting to a lower gear. More recently, China has
indicated that fiscal policy and infrastructure investments will
play bigger roles in supporting the economy. For Australia,

the resilience in commodity prices, in particular iron ore,

has supported the Australian dollar. Over the review period,

the currency depreciated 7.8% against the US dollar to end at
around 72 cents.

Elsewhere, in the Eurozone, robust activity and manufacturing
survey data reported at the beginning of the period reversed,

then stabilised. So while the region’s economy was growing more
moderately than the US, it was still expanding above trend and
inflation was gradually approaching the European Central Bank's
(ECB) target. Against this backdrop, the ECB sounded more positive
about the outlook and announced its intention to end its
asset-purchase programme by end-2018.

Credit allocation and security selection were the key drivers of
performance over the year. The allocation to higher-yielding
securities benefited the Fund as the high-yield market
outperformed investment-grade credit, which suffered a tough
first half. Excess carry was a positive contributor.

In security selection, the investment in the Pilbara Minerals

2022 bonds paid dividends as the Pilgangoora project neared
completion, de-risking the investment and bringing the company
closer to incoming cashflows. The Fund bought the bonds in the
low 100's and by the end of the year they had rallied to 112.
Another success story was the Fund'’s holding in the Barminco
2022 bonds. The company was acquired by a larger and more
diversified company with a higher rating, resulting in a significant
rally in the bond price.

Interest rate strategies contributed positively to performance,
largely because of our curve positioning as longer-dated bonds
outperformed shorter-dated ones. Tactical interest-rate swaps
and futures trades also limited the portfolio drawdown from the
rise in interest rates over the period.

In Australia, weakness in the housing market and tightening credit
conditions are in focus but we believe the impact will be contained.
We think there are limits in the power of the wealth effect to
suppress spending. Furthermore, it has been largely well-targeted
policy initiatives that have led to lower investor lending for
housing. Elsewhere, the economy is showing signs of recovery.
Consumer spending appears resilient amid a rebound in income
growth and the unemployment rate is now more convincingly,
albeit gradually, falling towards 5%. The NAB business survey
suggests that strength in the economy will continue and the
relatively low level of the Australian dollar will bolster growth
prospects as well. The RBA is nevertheless in no hurry to shift to

a tightening bias as both inflation is low and household
indebtedness has stopped climbing, which will limit how far yields
can rise in the medium term. At the same time, we see upside
potential in the Australian dollar amid a decline in the current
account deficit and firm commodity prices, which support the
terms of trade.

Australian Fixed Income Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018

Notes AU$000 Notes AU$'000
Assets Income
Investments in securities at market value 2.2 25,667 Investment income 2.3 732
Cash at bank 1,565 Bank interest 3
Interest receivable 248 Total income 735
Subscriptions receivable 1,086
Receivable for investments sold 270 Expenses
Unrealised gains on future contracts 2.7 16 Management fees 4.2 78
Other assets 2 Operating, administrative and
Total assets 28,854 servicing fees 4.3 33
Total expenses 111
Liabilities
Net gains from investments 624
Amounts held at futures clearing houses gal 1nv
and brokers 1
Payable for investments purchased 2,139 Realised gains on investments 59
Taxes and expenses payable 13 Realised losses on forward currency
. exchange contracts (355)
Unrealised losses on forward currency
exchange contracts 2.6 62 Realised gains on future contracts 38
Unrealised losses on swap contracts 2.8 2 Realised losses on swap contracts ()]
Other liabilities 84 Realised currency exchange gains 1
Total liabilities 2,301 Net realised losses (268)
Net assets at the end of the year 26,553 Decrease in unrealised depreciation
on investments 273
Increase in unrealised depreciation on
For the year from 1 October 2017 to 30 September 2018 forward currency exchange contracts (51
Notes AU$'000 Increase in unrealised appreciation on
Net assets at the beginning of the year 9,165 future contracts g
Net gains from investments 624 Decrease in unrealised appreciation on
swap contracts (8)
Net realised losses e Unrealised currency exchange gains 7
e e 22 Net unrealised gains 228
Progeets i $aEes [S5Ued a2 Net increase in assets as a result of operations 584
Payments for shares redeemed (2,184)
Net equalisation received 10 94
Dividends paid 5 (648)

Net assets at the end of the year 26,553




For the year from 1 October 2017 to 30 September 2018

A MincA
AMIncAAUD Hedged SGD* | Minc AUD XAccAUD X Minc AUD
Shares outstanding at the beginning of the year 914,058 - 851 851 851
Shares issued during the year 1,225,181 155,012 - 124,677 -
Shares redeemed during the year (197,189) (20,842) - - -
Shares outstanding at the end of the year 1,942,050 134,170 851 125,528 851
Net asset value per share 9.9840 9.8683 10.0137 10.5335 10.0096
ZMinc AUD
Shares outstanding at the beginning of the year 851
Shares issued during the year 445,005
Shares redeemed during the year -
Shares outstanding at the end of the year 445,856
10.0588

Net asset value per share

AShare class launched 13 April 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and
the renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity AU$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 93.15%

Bonds 93.15%
Asset Backed Bonds/Mortgage Backed Bonds 8.17%
Australia 8.17%

Apollo Series 2018-1 Trust FRN 13/10/49 543,791 544 2.04
Progress 2017-2 Trust FRN 10/02/49 397,026 395 1.49
PUMA Series 2015-1 FRN 22/06/46 310,175 310 117
SMHL Series Securitisation Fund 2018-2 FRN 26/09/50 461,822 462 1.74
Triton Trust No 7 Bond Series 2017-2 FRN 20/04/49 461,704 459 1.73

2,170 8.17
Total Asset Backed Bonds/Mortgage Backed Bonds 2,170 8.17

Corporate Bonds 79.47%
Australia 48.26%

AusNet Services (EMTN) 5.3750 02/07/24 500,000 542 2.04
Barminco Finance 6.6250 15/05/22 655,000 901 3.39
BHP Billiton Finance USA VAR 19/10/75 425,000 645 2.43
CF Asia Pacific 8.3500 30/11/20 682,400 697 2.63
Macquarie Bank VAR PERP 600,000 759 2.86
Macquarie (MTN) 41500 15/12/27 700,000 685 2.58
National Australia Bank FRN PERP 2,570 222 0.83
NCIG (STEP) VAR 26/08/31 300,000 513 1.93
Newcastle Coal Infrastructure 4.4000 29/09/27 350,000 440 1.66
NEXTDC FRN 09/06/22 700,000 705 2.66
Pilgangoora Operations 12.0000 21/06/22 300,000 469 1.77
QBE Insurance VAR 02/12/44 700,000 1,016 3.82
Qube FRN 05/10/23 6,500 684 2.58
Santos Finance (EMTN) 41250 14/09/27 650,000 834 3.14
Telstra (MTN) 4.0000 19/04/27 250,000 250 0.94
Transurban Queensland Finance (EMTN) 4.5000 19/04/28 400,000 529 1.99
Vicinity Centres (MTN) 4.0000 26/04/27 1,200,000 1,164 4.38
Virgin Australia 7.8750 15/10/21 650,000 892 3.36
Westpac Banking VAR PERP 705,000 868 3.27

12,815 48.26



Security

France 4.50%

Credit Agricole (EMTN)
Societe Generale (EMTN)

Germany 2.58%
Deutsche Bank

Qatar 3.81%
QNB Finance (MTN)

South Korea 1.88%
KEB Hana Bank

Spain 3.76%
Banco Santander (EMTN)

United Kingdom 14.68%
Barclays (MTN)
Lloyds Banking (MTN)

Places For People Treasury (MTN)

Vodafone

Total Corporate Bonds
Government Bonds 5.51%
Australia 0.79%

Australian Postal

Norway 1.81%

Kommunalbanken

South Korea 2.91%

Export-Import Bank of Korea (MTN)
Korea South-East Power (MTN)

Total Government Bonds

Coupon (%)

4.4000

3.9250

FRN

41500

FRN

FRN

4.3270
4.0000
4.0000
4.2000

5.0000

4.5000

3.7000
5.7500

Maturity

06/07/27

20/09/23

30/01/23

01/02/23

24/02/20

19/01/23

15/06/23
07/03/25
22/08/22
13/12/27

13/11/20

18/07/22

19/02/21
25/09/20

Nominal/
Quantity

800,000

400,000

700,000

1,000,000

500,000

1,000,000

1,000,000
750,000
910,000

1,250,000

200,000

450,000

350,000
400,000

Market Value
AU$'000

795
399

1,194

686

1,01

500

998

1,015
747
908

1,228

3,898

21,102

209

480

355
420
775

1,464

Total
Net Assets
%

3.00

1.50

4.50

2.58

3.81

1.88

3.76

3.82
2.82
3.42
4.62
14.68

79.47

0.79

1.81

1.34
1.57
2.91

5.51



Total

Nominal/  Market Value Net Assets

Security Quantity AU$'000 %
Total Bonds 24,736 93.15
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 24,736 93.15
Open Ended Investment Funds 3.51%
Aberdeen Global - Select Euro High Yield Bond Fund Z Minc EUR? 59,866 931 3.51
Total Open Ended Investment Funds 931 3.51

Derivatives (0.18%)

Future contracts 0.06%

Unrealised Total
Gains/(Losses) Net Assets

Future Maturity Notional AU$'000 %
CBT US 10 Year Note 19/12/18 (7) 16 0.06
Unrealised gains on future contracts 16 0.06

Forward currency exchange contracts (0.23%)

Unrealised Total
Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount AU$'000 %
ANZ AUD usbD 19/10/18 620,593 450,000 Q)] -
ANZ AUD usbD 19/10/18 400,496 295,000 (7) (0.03)
ANZ AUD usbD 19/10/18 336,283 250,000 9) (0.03)
ANZ AUD usD 19/10/18 324,805 240,000 (7) (0.03)
ANZ AUD usb 19/10/18 83,203 60,000 - -
ANZ AUD usD 19/10/18 54,914 40,000 = =
ANZ AUD usD 19/10/18 54,364 40,000 )] =
ANZ AUD usD 19/10/18 27,525 20,000 = =
BNP Paribas AUD SGD 02/10/18 1,001 992 = =
BNP Paribas AUD EUR 19/10/18 681,153 420,000 6 0.02
BNP Paribas AUD SGD 14/12/18 252,718 250,039 - -
BNP Paribas AUD SGD 14/12/18 197,305 196,050 (1 -
BNP Paribas AUD usD 20/12/18 3,894,154 2,794,800 33 0.13
BNP Paribas SGD AUD 14/12/18 1,273,009 1,295,863 (7) (0.03)
BNP Paribas SGD AUD 14/12/18 247,500 250,037 1 -
BNP Paribas SGD AUD 14/12/18 246,903 249,596 - -
BNP Paribas SGD AUD 14/12/18 1,500 1,51 - -
BNP Paribas SGD AUD 14/12/18 992 1,002 - -
BNP Paribas SGD AUD 14/12/18 674 689 - -
BNP Paribas SGD AUD 14/12/18 298 302 - -
BNP Paribas SGD AUD 14/12/18 75 76 - -
BNP Paribas SGD AUD 14/12/18 51 51 - -
BNP Paribas usD AUD 19/10/18 50,000 68,568 1 -
Westpac Banking AUD usD 19/10/18 3,759,890 2,787,000 (92) (0.35)



Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount AU$'000 %
Westpac Banking AUD EUR 19/10/18 249,370 157,400 4) (0.01)
Westpac Banking AUD usb 19/10/18 27,864 20,000 - -
Westpac Banking usb AUD 19/10/18 880,000 1,190,087 26 0.10
Unrealised losses on forward currency exchange contracts (62) (0.23)

Swaps (0.01%)

Unrealised Total

Gains/(Losses) Net Assets

Counterparty Ccy Termination Notional Fund Pays  Fund Receives AU$'000 %
ANZ Bank AUD 01/10/23 2,800,000 2.4950% 6 Month AUD BBR (2) (0.01)
Unrealised losses on swap contracts (2) (0.01)
Unrealised losses on derivatives (48) (0.18)
Total investments 25,619 96.48
Other net assets 934 3.52
Total net assets 26,553 100.00

fManaged by subsidiaries of Standard Life Aberdeen plc.
Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Brazil Bond -
A Accumulation Shares decreased by 16.56% compared to a
decrease of 15.52% in the benchmark, the Brazil CETIP Rate
Accumulated Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

The start of the review period was positive for emerging market
(EM) debt, with all components of the asset class performing well,
capping a year in which numerous idiosyncratic events failed to
derail the prevailing positive sentiment. However, the first half of
2018 brought a period of market volatility and weakness -
particularly in the EM economies. This was most pronounced
between April and June, caused largely by increased rhetoric
around trade wars and the negative impact this would have on
China's economy. The market was also concerned about the future
path of US interest rate hikes. The dollar, meanwhile, was strong
during the period, which is generally considered negative for EMs.

Over the first half of 2018, elections in large EM countries - notably
Mexico and Turkey - caused further market weakness, resulting in
investor uncertainty. President Erdogan won the Turkish
presidential election as expected; however, his economic policies
and unorthodox approach to monetary policy has been a concern
for investors in Turkey. In Mexico, Andres Lopez Obrador, the left
wing candidate, won Mexico's presidential election. Again, this was
expected, but the market has become increasingly concerned at
his plans to unwind some of the reforms that had occurred under
his predecessor, Pena Nieto.

EM debt then experienced a mixed end to the period, with
surprisingly negative performance during August (typically a stable
month) balanced by 2018's first two months of positive returns, in
July and September. Increased financial support from the
International Monetary Fund for Argentina, monetary policy
tightening from the Central Bank of the Republic of Turkey and a
NAFTA agreement among the US, Mexico and Canada helped
partly restore investor confidence and risk appetite.

In Brazil, all eyes in recent months were on October’s presidential
election, with two national polls during September showing
Fernando Haddad of the Workers’ Party ahead of Jair Bolsonaro of
the Social Liberty Party in a second-round run-off simulation. (In
the event, Bolsonaro won a sweeping victory, with 55.2% of the
vote ahead of 44.8% for Haddad.) On the economic front, a
truckers’ strike caused food and fuel shortages throughout the
country, as well as reduced economic activity. However, GDP did
recover, up 1.44% year-on-year in the second quarter. Inflation also
showed the effects of the strike reversing, falling to 4.2%
year-on-year in August from 4.5% year-on-year in July.

The Fund remained in the short-end of the Brazil bond curve.
It held nearly 20% of its assets in inflation-linked notes.

The US dollar rally, which has been the trigger of recent weak
emerging market performance, may have reached a peak.

While emerging market currencies are undervalued on long-term
metrics, recent downgrades to growth expectations for emerging
economies relative to the US may prove headwinds in the near
term. Going forward, risk factors such as the global liquidity
tightening and global trade tensions will further expose vulnerable
emerging market economies. With the busy election calendar
behind us, except for the Brazilian election in October, politics in
the US becomes a more pressing concern for emerging markets.
Our belief, however, remains that most countries are in a
stronger shape to withstand higher borrowing costs, thanks to
improved internal and external balances and reduced external
financing needs.

Emerging Markets Debt Team
October 2018



As at 30 September 2018

For the year from 1 October 2017 to 30 September 2018

Assets

Investments in securities at market value

Cash at bank

Interest receivable

Subscriptions receivable

Total assets

Liabilities

Taxes and expenses payable

Redemptions payable
Other liabilities

Total liabilities

Net assets at the end of the year

Notes Us$'000

2.2 19,835
108

234

4

20,181

23
40
250
313

19,868

For the year from 1 October 2017 to 30 September 2018

Net assets at the beginning of the year

Net gains from investments

Net realised gains

Net unrealised losses

Proceeds from shares issued

Payments for shares redeemed

Net equalisation paid

Dividends paid

Net assets at the end of the year

Notes US$'000
33,074
1,536
1,726
(7,323)
9,594
(17,523)
10 (271)
5 (945)
19,868

Income
Investment income
Bank interest

Total income

Expenses
Management fees

Operating, administrative and
servicing fees

Other operational expenses

Total expenses

Net gains from investments

Realised gains on investments
Realised currency exchange gains

Net realised gains

Increase in unrealised depreciation
on investments

Unrealised currency exchange gains
Net unrealised losses

Net decrease in assets as a result
of operations

Notes US$’000

2.3 1,905

3
1,908

4.2 273

4.3 98

372

1,536

1,604

122
1,726

(7,331)

(7,323)

(4,061)




For the year from 1 October 2017 to 30 September 2018

AAccUSD AQIncEUR AQIncUSD I Acc USD 1 QInc USD
Shares outstanding at the beginning of the year 38,901 239,374 366,534 9,283 243,749
Shares issued during the year 9,835 150,946 141,719 589 451,364
Shares redeemed during the year (16,260) (119,353) (120,429) (7,535) (58,954)
Shares outstanding at the end of the year 32,476 270,967 387,824 2,337 636,159
Net asset value per share 117.1598 5.9534 5.4690 867.6328 10.2769
N QInc JPY
Shares outstanding at the beginning of the year 19,579
Shares issued during the year 780
Shares redeemed during the year (11,648)
Shares outstanding at the end of the year 8,711
Net asset value per share 45,674.2899

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 99.84%

Bonds 99.84%
Government Bonds 99.84%

Brazil 99.84%

Brazil (Federal Republic of) - 01/07/21 26,970,000 5,298 26.67
Brazil (Federal Republic of) 10.0000 01/01/21 12,300,000 3,108 15.64
Brazil (Federal Republic of) - 01/07/20 14,000,000 3,026 15.23
Brazil (Federal Republic of) 10.0000 01/01/23 11,000,000 2,674 13.46
Brazil (Federal Republic of) - 01/07/19 8,730,000 2,067 10.41
Brazil (Federal Republic of) 10.0000 01/01/27 670,000 154 0.77
Brazil (Federal Republic of) 10.0000 01/01/19 250,000 63 0.32
Brazil (Federal Republic of) (INDX) 6.0000 15/05/19 4,300,000 3,445 17.34

19,835 99.84
Total Government Bonds 19,835 99.84
Total Bonds 19,835 99.84

Total Transferable securities and money market instruments admitted to an official exchange

listing or dealt on another regulated market 19,835 99.84
Total investments 19,835 99.84
Other net assets 33 0.16

Total net assets 19,868 100.00




For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Brazil Equity -
A Accumulation Shares decreased by 28.08% compared to a
decrease of 15.53% in the benchmark, the MSCI Brazil 10/40 Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to
future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Brazilian equities were volatile in a tumultuous year marked by
domestic political uncertainty, tightening global monetary
conditions and escalating trade tensions. Capping losses were
upbeat corporate earnings and firming commodity prices that
underpinned robust gains in the material sector. Meanwhile,
consumer stocks and other domestic-oriented names lagged.

Following a good start in the first quarter, sentiment deteriorated
as the year progressed and the country approached its electoral
period. Investors were rattled by an extended truckers strike
against rising energy costs that brought the current political
administration’s weakness into focus. In response, President
Michel Temer re-instated fuel subsidies, further straining the
government's budget. He also failed to push forward the
much-needed pension plan reform, due to lack of support from
Congress. Against a benign inflation backdrop and low-rate
environment, the economy emerged from its worst recession ever,
but the recovery took longer than expected.

On a positive note, markets recovered towards the end of the
period, as voting intention for far-right candidate Jair Bolsonaro
increased, thanks to his pro-market and anti-corruption agenda. At
the time of writing, the local stockmarket and the real rallied after
the first round of elections, which saw Bolsonaro enjoy a
comfortable lead against runner-up Fernando Haddad.

The Fund underperformed its benchmark, with positive stock
selection outweighed by negative asset allocation.

At the sectoral level, a bulk of the underperformance came from
the underweight to energy and materials, which benefited from
healthy demand for commodities. The lighter exposure to miner
Vale proved costly, as it rallied on the back of rising iron-ore prices.
Nevertheless, this was partially mitigated by the holding in its
parent Bradespar, which continued to trade at an attractive
discount to its ownership in Vale. The lack of exposure to Petrobras
also dented performance. The state-owned oil company remained
highly volatile - its shares soared until May on the back of
improving sentiment and rising oil prices then plummeted
following concerns around the government's interference in its
pricing policy. Nevertheless, it subsequently rebounded, as

growing voting intention for presidential candidate Jair Bolsonaro
eased worries over an interventionist approach, and tight oil
supply supported its re-rating.

Elsewhere, food producer BRF was hurt by weaker-than-expected
results and concerns over an ongoing investigation in its quality
control and changes in its management and board of directors.
However, we were heartened by the measures taken by the new
Chairman and CEO, which should bring much-needed leadership
to steer the company forward.

Conversely, adding to performance was the lack of exposure to
several names that lagged the local index. These included Kroton
Educacional, which retreated on the back of weaker margins and
higher drop-out rate; and Cielo, whose earnings missed
expectations. Meanwhile, our holding Localiza continued to post
robust results: its quarterly revenues registered double-digit
growth, driven by solid performances across all divisions.

During the period, we participated in Burger King Brazil's IPO. The
fast-food chain operator has a sound business model with
attractive growth prospects and trades at a reasonable valuation.
We took advantage of market weakness to introduce Telefonica
Brazil. Against this, we exited Natura on full valuations following its
share price strength.

The outlook for Brazilian equities remains cautious, given the
contagion risks that could afflict emerging markets and trigger
further sell-offs. Tightening monetary conditions in major
economies and the rising US dollar strength, coupled with
domestic developments, could further pressure the asset class.

That said, there are plenty of causes for optimism. Despite a
temporary setback, economic expansion maintains its upward
trajectory. Corporate earnings remain robust, with many of our
holdings boasting healthier balance sheets and intact long-term
drivers. Jitters ahead of the presidential election appear overdone,
as the pressing need for fiscal consolidation and the mistakes by
previous administrations suggest that part of the reform agenda
will be carried forward, regardless of who wins. Attention now
turns to the governability of the new president post-election.

We are cognisant of the short-term volatility related to the political
landscape but we stay committed to our disciplined investment
approach, which focuses on identifying quality companies we
expect to outperform in the long run.

Global Emerging Markets Equity Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 12,456 Investment income 2.3 674
Cash at bank 78 Bank interest 5
Interest and dividends receivable 40 Total income 679
Subscriptions receivable 773
Other assets 3 Expenses
Total assets 13,350 Management fees 4.2 323
Operating, administrative and
Liabilities servicing fees 4.3 114
Payable for investments purchased 747 Other operational expenses !
Taxes and expenses payable 18 Total expenses 438
Redemptions payable 1
Total liabilities 766 Net gains from investments 241
Net assets at the end of the year 12,584 Realised gains on investments 1,831
Realised currency exchange losses (411)
For the year from 1 October 2017 to 30 September 2018 Net realised gains 11420
Notes US$'000
Decrease in unrealised appreciation
Net assets at the beginning of the year 39117 on investments (8,246)
Net gains from investments 241 Unrealised currency exchange losses (4)
Net realised gains 1,420 Net unrealised losses (8,250)
Net unrealised losses (8,250) Net decrease in assets as a result
Proceeds from shares issued 6,588 i e (&)
Payments for shares redeemed (26,437)
Net equalisation paid 10 (95)
Net assets at the end of the year 12,584



For the year from 1 October 2017 to 30 September 2018

A Acc USD IAccUSD N QIncJPYA S Acc USD
Shares outstanding at the beginning of the year 1,614,033 1,317,098 18,563 403,358
Shares issued during the year 567,195 265,714 - 40,370
Shares redeemed during the year (505,299) (1,258,535) (18,563) (245,427)
Shares outstanding at the end of the year 1,675,929 324,277 - 198,301
Net asset value per share 5.5868 6.5515 - 5.5280

AShare class closed 6 December 2017.
The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 98.98%

Equities 98.98%

Consumer Discretionary 13.91%

Arezzo Industria e Comercio 45,411 488 3.88
BK Brasil Operacao 72,997 248 1.97
Cia Hering 35,400 157 1.25
GAEC Educacao 30,100 103 0.82
Lojas Renner 97,100 754 5.99

1,750 13.91

Consumer Staples 12.15%

AmBev 121,600 559 4.44
BRF 64,269 353 2.81
M Dias Branco 18,900 186 1.48
Raia Drogasil 23,700 431 3.42

1,529 12.15

Energy 3.22%
Ultrapar Participacoes 43,300 405 3.22

Financials 28.19%

Banco Bradesco 188,780 1,218 9.67
B3 Brasil Bolsa Balcao 128,200 751 5.97
Itau Unibanco 102,100 969 7.69
Itausa Investimentos Itau (PREF) 241,600 611 4.86

3,549 28.19

Health Care 3.17%
OdontoPrev 124,200 399 3.17

Industrials 11.38%

Localiza Rent a Car 103,871 592 4.71
Valid Solucoes 62,100 196 1.56
WEG 64,750 320 2.54
Wilson Sons (BDR) 31,600 324 2.57

1,432 11.38



Security

Information Technology 5.89%
LINX

TOTVS

Materials 10.82%
Bradespar

Vale

Real Estate 7.20%
Iguatemi Empresa de Shopping Centers

Multiplan Empreendimentos Imobiliarios

Telecommunication Services 3.05%

Telefonica Brasil

Total Equities

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Total investments
Other net assets

Total net assets

Nominal /
Quantity

92,800
57,200

97,800
37773

42,900
122,300

41,800

Market Value
US$'000

381
360
741

796
566
1,362

332

574

906

383

12,456

12,456

12,456
128
12,584

Total
Net Assets
%

3.03
2.86
5.89

6.32
4.50
10.82

2.64

4.56

7.20

3.05

98.98

98.98

98.98
1.02
100.00




For the year ended 30 September 2018

For the year ended 30 September 2018, the value of China A Share
Equity Fund - A Accumulation shares increased by 10.67%
compared to a decrease of 22.83% in the benchmark, the MSCI
China ATR Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to
future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Chinese A-share equities retreated over the review period, hurt by
trade and macroeconomic worries. Upbeat corporate earnings and
steady economic data buoyed markets towards the end of 2017.
But sentiment soured in 2018, as escalating China-US trade
tensions spiralled in tit-for-tat tariffs on exports worth billions.
While the tensions dampened mainland markets, including the
previously high-flying technology sector, we remain optimistic
about our holdings’ prospects given most are primarily hitched to
domestic demand. At the same time, concerns grew about China’s
economic momentum, as GDP growth moderated and fixed-asset
investment decelerated to record lows. This compelled Beijing to
introduce measures to support growth and liquidity. More
positively, the increasing inclusion of A shares on global equity
indices lent some support.

The Fund comfortably outperformed the benchmark, with our
positions in the consumer and industrial sectors contributing
the most.

Our consumer holdings held up better than their peers, as they are
generally market leaders in their respective segments. China
International Travel Services (CITS) was the best-performing
holding over the period, driven by consistently good results and
successful bids to operate duty-free services at key airports in
Beijing and Shanghai. We remain positive on CITS, as itis
well-positioned to capitalise on the growing affluence of China’s
middle class, while its enlarged scale should support higher
margins. Liquor-maker Kweichow Moutai did well on sustained
earnings growth, boosted by improving demand for its key brands
and good pricing power. The company has a solid moat in its brand
equity, and stands to gain from upgrades in consumer tastes.
Food-flavouring company Foshan Haitian also rallied on the back
of robust sales growth across all geographic regions and

better margins.

However, gains were capped by our position in China CYTS. The
tour operator suffered a pullback due to lower visitor numbers to
several of its scenic sites. Another laggard was appliance
manufacturer Hangzhou Robam, which corrected sharply after
management downgraded its growth forecasts, as demand for
white goods fell in tandem with slowing property sales.

Elsewhere, our industrial and material exposures were also
positive. Among industrial holdings, Shanghai International Airport
was propelled higher as passenger traffic remained healthy
despite worries of an economic slowdown. In our view, the airport
operator continued to be well-positioned to benefit from the
growth of tourism in mainland. Meanwhile, good performance in
the materials sector was driven by Anhui Conch Cement. The
company rose on improving earnings due to higher cement prices,
underpinned by industry discipline, supply-side reforms and
tightening environmental regulations.

In contrast, our insurance holdings weighed on performance. Ping
An, which we initiated earlier this year, remained among the top
detractors, as robust growth in new business volumes was unable
to fully compensate for earlier weakness that was driven by stricter
regulations on the insurance sector. We believe that Beijing's
efforts to reduce risk-levels should be positive for the sector, and
that quality companies, such as Ping An, should benefit over the
longer term. More broadly, Ping An is a financial conglomerate with
one of the best life-insurance franchises domestically, with
progressive management that has demonstrated its ability to
leverage technology to build a robust financial supermarket.

At the stock level, the position in Ningbo Zhoushan Port dampened
returns, following softer first-half results that appeared to be
caused by trade-related concerns. Surveillance equipment maker
Hangzhou Hikvision also retreated amid worries that the trade war
could hamper the tech sector further. We remain positive,
however, as the bulk of its revenues are generated domestically
and its overall business remained healthy.

In other portfolio activity, we initiated positions in two other
consumer staples names. Inner Mongolia Yili is a large downstream
dairy company with a good track record in product development,
and it has also developed its distribution network across China.
Angel Yeast is a leading dry-yeast manufacturer that has created a
compelling position through its ability to tailor products to local
needs.

Elsewhere, we introduced Venustech, a private-sector software
enterprise that sells antivirus solutions to government agencies.
This has given it a market-leading position that is not easily
replicable by rivals.

Against this, we exited China Oil Services, due to our less
favourable view of the domestic market, along with Dagin Railway.
We also sold Shanghai International Port Group as we felt
increasingly uncomfortable with its increasing investments in
non-core businesses.



Markets in greater China are likely to remain volatile, given the
ill-timed confluence of still-heightened trade tensions and
economic moderation. The trade spat is forcing sentiment to turn
cautious, which, in turn, could exacerbate near-term growth
pressures as Beijing continues to balance between financial
de-risking and maintaining economic momentum. While cautious,
we still see grounds for optimism. The deleveraging campaign to
curb shadow banking tempers systemic risks. Meanwhile, efforts
to rebalance the economy towards more sustainable growth,
powered by domestic consumption, is already becoming visible,
with increased demand in segments, such as internet technology,
healthcare, and travel. We expect these trends to continue, given
the large consumer market and rising income levels. Meanwhile,
broadening foreign participation in stockmarkets, driven by the
inclusion of A-shares into MSClI's indices, will be positive for
governance standards. We are focused on ensuring our portfolio’s
holdings have the quality to tap into the market's rich potential and
deliver returns over the long term.

Asian Equities Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes Us$'000 Notes US$'000

Assets Income
Investments in securities at market value 2.2 1,731,328 Investment income 23 31,100
Cash at bank 90,609 Stocklending income 16 52
Interest and dividends receivable 1,276 Bank interest 437
Subscriptions receivable 30,200 Total income 31,589
Total assets 1,853,413

Expenses
Liabilities Management fees 4.2 6,259
Taxes and expenses payable 1,116 Operating, administrative and

icing f 4. 421

Redemptions payable 16,855 servicing fees 3 3
Unrealised losses on forward currency Other operational expenses 3
exchange contracts 2.6 3 Total expenses 9,713
Other liabilities 226
Total liabilities 18,200 Net gains from investments 21,876
Net assets at the end of the year 1,835,213 Realised gains on investments 70,903

Realised gains on forward currency

exchange contracts 4

For the year from 1 October 2017 to 30 September 2018
Realised currency exchange losses (498)
Notes US$'000 . :

Net realised gains 70,409
Net assets at the beginning of the year 1,118,176
Net gains from investments 21,876 ) . o

Increase in unrealised appreciation
Net realised gains 70,409 on investments 51,621
Net unrealised gains 51,323 Increase in unrealised depreciation on
Proceeds from shares issued 1,046,250 forward currency exchange contracts (3)
Payments for shares redeemed (473,320) Unrealised currency exchange losses (295)
Net equalisation received 10 725 hetunrealised gains LA

L . Net increase in assets as a result

Dividends paid 5 2] of operations 143,608
Net assets at the end of the year 1,835,213




For the year from 1 October 2017 to 30 September 2018

A Acc Hedged A Acc Hedged A Alnc Hedged
EUR? SGD® A AccUSD EURA A Alnc USD*
Shares outstanding at the beginning of the year - - 5,509,400 - -
Shares issued during the year 18,965 120,653 27,517,307 84,553 3,765
Shares redeemed during the year - - (4,790,943) - -
Shares outstanding at the end of the year 18,965 120,653 28,235,764 84,553 3,765
Net asset value per share 9.3554 9.0700 13.4294 9.3540 9.4044
W Acc Hedged

I Acc EUR I Acc USD I Alnc USD EURA W Acc USD*
Shares outstanding at the beginning of the year 833 1,045,187 750 - -
Shares issued during the year 1,020,155 22,717,163 1,683,301 568 665
Shares redeemed during the year (244,457) (2,559,461) (54,627) - -
Shares outstanding at the end of the year 776,531 21,202,889 1,629,424 568 665
Net asset value per share 12.5145 13.8092 12.1159 9.3361 9.3859
X Acc USD¢ Z Acc USD Z Alnc USD

Shares outstanding at the beginning of the year - 81,442,281 323,371
Shares issued during the year 12,831,303 13,486,363 28,168
Shares redeemed during the year (108,745) (24,131,237) (18,178)
Shares outstanding at the end of the year 12,722,558 70,797,407 333,361
Net asset value per share 8.8552 14.3031 14.8204

AShare class launched 25 July 2018.
8 Share class launched 22 June 2018.
¢ Share class launched 22 May 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 91.76%

Equities 91.76%

Consumer Discretionary 18.85%

China CYTS Tours 'A' 17,656,299 40,612 2.21
China International Travel Service 'A' 15,504,465 153,262 8.35
Fuyao Glass Industry (Shanghai Listing) 1,700,000 6,287 0.34
Fuyao Glass Industry (Stuttgart Listing) 7,810,000 28,321 1.54
Hangzhou Robam Appliances 4,179,667 14,224 0.78
Qingdao Haier 'A' 20,197,538 48,483 2.64
SAIC Motor 'A' 11,334,140 54,839 2.99

346,028 18.85

Consumer Staples 15.90%

Angel Yeast 6,459,722 27,681 1.51
Beijing Yanjing Brewery ‘A’ 9,814,344 9,393 0.51
Foshan Haitian Flavouring & Food 5,809,380 66,853 3.64
Inner Mongolia Yili Industrial 4,109,600 15,335 0.84
Kweichow Moutai 'A' 1,230,495 130,560 711
Yonghui Superstores 'A' 35,435,481 42,003 2.29

291,825 15.90

Energy 1.95%
PetroChina 44,274,000 35,844 1.95

Financials 19.81%

Bank of Ningbo 'A' 9,795,065 25,276 1.38
China Construction Bank 73,287,000 64,016 3.49
China Life Insurance 12,015,000 27,316 1.49
China Merchants Bank ‘A’ 9,879,500 40,118 2.19
China Merchants Bank 'H’ 9,982,471 44,525 243
ICBC China 89,607,000 65,560 3.57
Ping An Insurance” 9,524,500 96,738 5.26

363,549 19.81

Health Care 7.02%

Aier Eye Hospital 8,947,617 41,932 2.28
Beijing Tongrentang 'A' 7,395,052 34,120 1.86
China Resources Sanjiu Medical & Pharmaceutical 'A' 14,257,714 52,788 2.88

128,840 7.02



Security

Industrials 12.64%

Han's Laser Technology

Ningbo Port ‘A’

Ningbo Zhoushan Port'A'
Shanghai International Airport ‘A’

Shenzhen Airport

Information Technology 5.61%
Hangzhou Hikvision Digital Technology 'A'
Venustech Group 'A'

Materials 4.21%

Anhui Conch Cement 'A'

Real Estate 4.43%

China Vanke
China World Trade Center 'A'

Utilities 1.34%

Huaneng Power International

Total Equities

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Other transferable securities and money market instruments 2.58%

Equities 2.58%
Consumer Discretionary 2.58%
Midea ‘A’

Total Equities

Total Other transferable securities and money market instruments

Nominal /
Quantity

9,034,099
40,289,394
3,499,950

12,876,269
32,871,935

19,424,833
7,963,288

14,446,555

15,079,200

14,277,230

37,380,000

8,070,061

Market Value
US$'000

55,638
23,978
2,085
109,974

40,250
231,925

81,151
21,735
102,886

77,238

49,864

31,484

81,348

24,578

1,684,061

1,684,061

47,267

47,267

47,267

Total
Net Assets
%

3.03
1.31
0.1
6.00

2.19
12.64

4.43
118
5.61

4.21

2.72

1.71

4.43

1.34

91.76

91.76

2.58

2.58

2.58




Derivatives nil

Forward currency exchange contracts nil

Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas

Buy
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
usb
usb
usbD
usb
usb
usb
usb

Sell
usbD
usb
usD
usbD
usbh
usD
usb
usD
usb
usD
usD
usb
usb
usb
usb
usD
usbD
usb
usD
usbh
usD
usbD
usb
usD
usb
usb
usD
usb
usbD
SGD
SGD
EUR
SGD
EUR
EUR
EUR

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
09/10/18
09/10/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18

Buy Amount

747,378
104,672
59,982
26,554
23,784
5,208
5,020
5,014
1,767
1,345
178

158

97
381,300
308,439
127,918
57136
42,000
36,077
28,567
28,440
19,815
13,089
12,958
11,857
11,708
11,071
9,114
2,000
93,497
41,885
18,208
9,217
1,841
1,240
123

Sell Amount

876,829
123,448
69,940
31,367
27947
6,152
5,890
5,883
2,077
1,580
210

186

114
277,853
226,234
93,638
41,945
30,832
26,370
20,895
20,857
14,450
9,564
9,490
8,661
8,529
8,054
6,654
1,454
127,918
57,136
15,579
12,662
1,573
1,059
105

Unrealised
Gains/(Losses)
US$'000

)
Mm

Total
Net Assets
%



Counterparty Buy Sell Settlement

Unrealised losses on forward currency exchange contracts

Unrealised losses on derivatives

Total investments

Other net assets

Total net assets

Unrealised
Gains/(Losses)
Buy Amount Sell Amount US$'000

(3)

(3)

1,731,325

103,888
1,835,213

Total
Net Assets
%

94.34
5.66
100.00

= A portion of this security is on loan at the year end.
Currently forward positions are not collateralised.



For the period ended 30 September 2018

The CSSF approved the Fund for launch on 25 April 2018. The first
net asset value (NAV) calculation for the Fund was on 31 May 2018.

For the period ended 30 September 2018, the value of the China
Onshore Bond Fund- A Accumulation shares decreased by 5.32%
compared to a decrease of 5.95% in the benchmark, the FTSE
Chinese Government Bond Index 1-10 Years USD Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Over the year under review, Chinese onshore bond markets
bucked the regional downtrend to end higher on a total-return
basis. To be sure, local markets were not spared the challenges
afflicting their emerging-market peers. These included the Federal
Reserve's ongoing rate-hike cycle and rising US Treasury yields,
which caused capital outflows to accelerate. Also weighing on
sentiment were contagion fears emanating from domestic crises in
Argentina and Turkey, as well as higher oil prices triggered by
President Trump reneging on the Iran nuclear deal. Against this
backdrop, most emerging-market currencies were routed by broad
US-dollar strength, with the Chinese yuan ending weaker by 3.2%.

Yet onshore government bond yields headed lower as the People’s
Bank of China maintained its accommodative monetary policy
stance, out of step with other central banks which followed the Fed
in raising rates. Targeted easing measures, such as cuts to lenders’
reserve requirement ratios and increasing investments in
infrastructure projects, provided a fillip against the backdrop of
escalating trade tensions with the US. Equally supportive was the
highly anticipated inclusion of mainland bonds in the Bloomberg
Barclays Global Aggregate Index. The 3-year and 5-year
government bond yields fell by 30 basis points and 15bps to end at
3.3% and 3.5% respectively, whereas the benchmark 10-year yield
was largely flat at 3.65%.

Credit markets also faced risks. Notably, Chinese tech companies
were targeted by increasingly hostile US foreign policy, leading a
major global player to cancel its inaugural euro bond issue.

The central bank's targeted easing measures freed up more
lending to state-owned enterprises and the cost of funding
dropped significantly for these companies. By contrast,
private-sector companies remained under stress.

Nevertheless, the issue of capital allocation between

SOEs and private companies are currently being addressed.

From its inception date of 31 May 2018 to 30 September 2018,

the value of the China Onshore Bond Fund decreased by 5.32%
compared to a decrease of 5.95% in the benchmark, the FTSE
Chinese Government Bond Index 1-10 Years in USD. Contributing
to performance was our long duration position and good selection
of credits that outperformed the government bond market.

Policy bank spreads against government bonds compressed and
high-quality credits, such as China National Chemical and China
State Construction Engineering, rallied because investors chased
better yields in the SOE sector.

From the inception date of 31 May 2018 to 30 September 2018,
we gradually increased our investments in selected high-quality
credits, including Central Huijin Investment, China Three Gorges
Corp, China National Chemical and China State Construction
Engineering. We also adopted a long duration positioning in the
overall portfolio.

Emerging markets have borne the brunt of concerns about
tightening US monetary policy, the stronger greenback, volatile oil
prices and unresolved global trade tensions. Indeed, we have seen
companies in Asia turn more cautious, while investors are
increasingly prepared for a further deterioration in confidence,
given the unwinding of risk positions and the shift back to a long
US-dollar stance. We have tempered our global growth outlooks
and believe China could suffer from some of the greater downside
risks because of the potential for its trade dispute with the US to be
enflamed further. On a more reassuring note, we believe the
central bank, unlike its regional peers, will maintain its easy policy
stance to keep economic growth on an even keel. So far, this has
helped domestic bond markets stay resilient. Rising demand as
China enters key global bond indices should also boost sentiment
over the longer term. Meanwhile, the currency market appears to
have priced in the risk of worsening trade tensions, judging from
recent movements. That said, we should not rule out the possibility
of Washington and Beijing resolving their dispute some time

in 2019.

Asian Fixed Income Team
October 2018



As at 30 September 2018 For the period from 31 May 2018 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 28,01 Investment income 2.3 232
Cash at bank 1,355 Bank interest 1
Interest receivable 535 Total income 233
Subscriptions receivable 13
Unrealised gains on forward currency Expenses
exchange contracts 26 / Operating, administrative and
Total assets 29,921 servicing fees 4.3 24
Total expenses 24
Liabilities
Taxes and expenses payable 7 Net gains from investments 209
Other liabilities 31
Total liabilities 38 Realised losses on investments (8)
Realised gains on forward currency
Net assets at the end of the period 29,883 exchange contracts 3
Realised currency exchange losses (32)
Net realised losses (5)
For the period from 31 May 2018 to 30 September 2018
Notes US$'000
Increase in unrealised depreciation
Net gains from investments 209 on investments (1,238)
Net realised losses (5) Increase in unrealised appreciation on
Net unrealised losses (1,234) forward currency exchange contracts 7
Proceeds from shares issued 30,894 Unrealised currency exchange losses (3)
Net equalisation received 10 19 D b2y
Net assets at the end of the period 29,883 glfe;'g:rc;ggii in assets as a result (1,030)




For the period from 31 May 2018 to 30 September 2018

A Acc I Acc

A Acc EUR? Hedged EUR* A Acc USD® I Acc EUR® Hedged EUR®

Shares outstanding at the beginning of the period - - - - -
Shares issued during the period 560 560 665 570 570
Shares redeemed during the period - - - - -
Shares outstanding at the end of the period 560 560 665 570 570
Net asset value per share 10.1445 10.0175 9.4702 9.8973 9.8161
IAccUSD® W Acc EUR® W AccUSD® X AccUSD® Z Acc EUR®

Shares outstanding at the beginning of the period - - - - -
Shares issued during the period 665 570 670 665 175,570
Shares redeemed during the period - - - - -
Shares outstanding at the end of the period 665 570 670 665 175,570
Net asset value per share 9.4830 9.8704 9.8399 9.4813 9.5441
ZAcc GBP®  Z Acc USD®

Shares outstanding at the beginning of the period - -
Shares issued during the period 102,500 2,800,080
Shares redeemed during the period - -
Shares outstanding at the end of the period 102,500 2,800,080
Net asset value per share 9.7011 9.4934

AShare class launched 25 September 2018.
8 Share class launched 31 May 2018.
¢ Share class launched 20 July 2018.

The accompanying notes form an integral part of these financial statements.



As at 30 September 2018

Security

Coupon (%)

Maturity

Nominal /
Quantity

Market Value
US$'000

Total

Net Assets

%

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated

market 93.74%

Bonds 93.74%

Corporate Bonds 29.48%

China 29.48%

Central Huijin Investment (MTN)
CHCONS

China National Chemical (MTN)
China Southern Power

China Three Gorges

Total Corporate Bonds

Government Bonds 64.26%

China 64.26%

Agricultural Development Bank of China
Agricultural Development Bank of China
China Development Bank

China Development Bank

China (People's Republic of)

China (People’s Republic of)

China (People’s Republic of)

China (People's Republic of)

China (People's Republic of)

China (People's Republic of)

China (People’s Republic of)
Export-Import Bank of China
Export-Import Bank of China

Total Government Bonds

Total Bonds

4.5800
4.7000
5.6000
4.8700
3.2000

4.9900
4.3700
4.8800
4.6900
3.8500
4.2800
3.7700
3.6900
3.4200
3.3000
3.1700
4.8900
4.3700

19/04/21
17/08/23
12/01/21
12/04/23
25/03/21

24/01/23
25/05/23
09/02/28
23/03/23
01/02/28
23/10/47
08/03/25
17/05/28
12/04/21
12/07/23
19/04/23
26/03/28
19/06/23

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

20,000,000
10,000,000
10,000,000
10,000,000
10,000,000

10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000
10,000,000

2,945
1,463
1,491
1,486
1,425
8,810

8,810

1,507
1,477
1,524
1,499
1,479
1,473
1,465
1,462
1,458
1,445
1,436
1,505
1,471
19,201

19,201

28,011

28,011

9.86
4.89
4.99
4.97
477
29.48

29.48

5.04
4.94
5.10
5.02
4.95
4.93
4.90
4.89
4.88
4.84
4.81
5.04
4.92
64.26

64.26

93.74

93.74




Derivatives 0.02%
Forward currency exchange contracts 0.02%

Counterparty Buy Sell
BNP Paribas EUR usbD
BNP Paribas EUR usb
BNP Paribas EUR usD
BNP Paribas usbD EUR
BNP Paribas usb EUR
BNP Paribas usD EUR
BNP Paribas usbD EUR
BNP Paribas usD EUR
Goldman Sachs CNH usb
Goldman Sachs usD CNH
Goldman Sachs usb CNH
HSBC CNY usD
UBS CNH usbD
UBS CNH usbD

Settlement
14/12/18
14/12/18
14/12/18
09/10/18
14/12/18
14/12/18
14/12/18
14/12/18
29/10/18
29/10/18
29/10/18
29/10/18
29/10/18
29/10/18

Unrealised gains on forward currency exchange contracts

Unrealised gains on derivatives

Total investments
Other net assets

Total net assets

Buy Amount
5,642
5,600

30

6,594

71

36

36

33
1,354,000
1,500,000
300,000
6,155,100
10,329,381
1,034,415

Unrealised

Gains/(Losses)

Sell Amount Us$'000
6,619 -
6,628 -

35 -

5,600 -

60 -

30 -

30 -

28 -
200,000 3)
10,216,177 16
2,067,699 -
900,000 (6)
1,500,000 -
150,000 -
7

7

28,018

1,865

29,883

Total
Net Assets
%

(0.01)
0.05

(0.02)

0.02

0.02

93.76

6.24
100.00

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Chinese Equity
- A Accumulation Shares increased by 4.37% compared to a
decrease of 0.93% in the benchmark, the MSCI Zhong Hua Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to
future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Equities in China and Hong Kong were volatile over the review
period, as trade and macroeconomic worries came to the fore with
increasing frequency. The year started well, with markets buoyed
by steady growth and upbeat corporate earnings. Hong Kong was
additionally boosted by sustained mainland inflows. But sentiment
soured in 2018, as escalating China-US trade tensions spiralled in
tit-for-tat tariffs on exports worth billions. While the tensions
dampened mainland markets, including the previously high-flying
technology sector, we remain optimistic about our holdings’
prospects given most are primarily hitched to domestic demand,
rather than exposed to the worsening tariffs.

Concerns grew about China’s economic momentum as GDP growth
moderated and fixed-asset investment decelerated to record lows.
This compelled Beijing to introduce measures to support growth
and liquidity. Investors also grappled with tightening monetary
conditions. Hong Kong's de-facto central bank tracked the US
Federal Reserve's rate hikes, while the city’s commercial lenders
raised lending rates for the first time since 2006.

The Fund delivered solid returns over the year, and outperformed
the benchmark. While our sector allocation was negative, this was
comfortably offset by positive stock selection.

Our consumer holdings held up better than their peers. China
International Travel Services (CITS) was the best-performing
holding over the period, driven by consistently good results and
successful bids to operate duty-free services at key airports in
Beijing and Shanghai. We remain positive on CITS, as it is
well-positioned to capitalise on the growing affluence of China’s
middle class, while its enlarged scale should support higher
margins. Liquor-maker Kweichow Moutai also did well on sustained
earnings growth, boosted by improving demand for its key brands
and good pricing power. The company has a solid moat in its brand
equity, and stands to gain from upgrades in consumer tastes.

Our exposure to the industrial sector also added to returns.
Notably, China Conch Venture was underpinned by its sizable
holding in Anhui Conch Cement, while its environmental-
protection business started to bear fruit. Shanghai International
Airport was propelled higher by decent passenger traffic and

expectations of higher non-aero income following revisions to its
duty-free revenue-sharing terms.

In contrast, several of our Hong Kong exposures proved costly.
Jardine Strategic was hampered by weakness at some of its
overseas associates. The conglomerate remains a quality stock,
backed by good distribution networks and established franchises.
Subway-operator MTR was weakened by profit-taking, while
property group Hang Lung slid on concerns over the sustainability
of the property sector’s strength.

Information technology was another key detractor, as the sector
bore the brunt of the trade conflict and succumbed to profit-taking
after a lengthy rally. Tencent declined on poorer-than-expected
earnings and tighter regulations on its core online games business.
Nevertheless, we remain confident in the internet giant. Tencent
retains a substantial business moat, given its dominance in online
games and massive reach via messaging app WeChat. Its other
businesses, including cloud services and video, have also
maintained their steep growth trajectories. Hong Kong-listed
semiconductor company ASM Pacific Technology was pressured by
concerns over demand in the memory industry. The company
remains well-placed to capitalise on the trend of hardware
specification-upgrades across a range of applications.

On a positive note, the volatility in the technology sector gave us
the opportunity to invest in several quality names that are
benefiting from emerging structural trends. Therefore, we initiated
Autohome, an online portal for mainland car buyers that will gain
from powerful network-effect characteristics of a classifieds-
advertising business. We also introduced Sunny Optical, an
optical-product maker with a dominant share in high-end camera
modules among Chinese original equipment manufacturers. It has
a bright outlook, as technologies such as assisted-driving systems
and autonomous cars will increase demand for its products

Meanwhile, already mentioned in the first-half review were the
additions of Ping An Insurance, Shenzhou International and Wuxi
Biologics. In the latter half, we introduced Onesmart Education, a
reputable after-school tuition provider. Its success in the Shanghai
market, and management’s capabilities, affirms our belief in its
ability to expand into other Chinese cities. Another addition was
hotel chain Huazhu, which boasts a multi-brand portfolio of
budget and mid-scale hotels, and is a proxy for the mainland’s
rapid tourism growth. Management's solid track record, coupled
with its partnership with Accor, should aid margin improvements
as it expands into the four and five-star hotel range.

We also initiated Beijing Tong Ren Tang Chinese Medicine, a
market-leader in traditional Chinese medicine with robust brand
equity, while its products are expected to benefit from sustainable
demand growth in the long term.

Conversely, we capitalised on relative strength to topslice Swire
Pacific, Jardine Strategic and Hong Kong & China Gas, and reduced
our exposure to lenders Standard Chartered and HSBC. We exited
Dah Sing Financial, Giordano, Global Brands Group and HKBN,
given their challenging business prospects, and China Biologic



Products on corporate governance-related concerns. We also
divested Dairy Farm International, preferring to consolidate our
exposure in its parent, Jardine Strategic, in view of changes to the
competitive landscape.

Markets in greater China are likely to remain volatile, given the
ill-timed confluence of still-heightened trade tensions and
economic moderation. The trade spat is forcing sentiment to turn
cautious, which, in turn, could exacerbate near-term growth
pressures as Beijing continues to balance between financial
de-risking and maintaining economic momentum. While cautious,
we still see grounds for optimism. The deleveraging campaign to
curb shadow banking tempers systemic risks. Meanwhile, efforts
to rebalance the economy towards more sustainable growth,
powered by domestic consumption, is already becoming visible,
with increased demand in segments, such as internet technology,
healthcare, and travel. We expect these trends to continue, given
the large consumer market and rising income levels. Meanwhile,
broadening foreign participation in stockmarkets, driven by the
inclusion of A-shares into MSClI's indices, will be positive for
governance standards. We are focused on ensuring our portfolio’s
holdings have the quality to tap into the market’s rich potential and
deliver returns over the long term.

Asian Equities Team
October 2018



As at 30 September 2018

For the year from 1 October 2017 to 30 September 2018

Assets

Investments in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Total assets

Liabilities
Taxes and expenses payable
Redemptions payable

Unrealised losses on forward currency
exchange contracts

Total liabilities

Net assets at the end of the year

Notes Us$'000

2.2 536,724
12,985

1,494

768

551,971

706
1,031

2.6 67
1,804

550,167

For the year from 1 October 2017 to 30 September 2018

Net assets at the beginning of the year
Net gains from investments

Net realised gains

Net unrealised gains

Proceeds from shares issued
Payments for shares redeemed

Net equalisation paid

Net assets at the end of the year

Notes US$'000
587,311
3,453
21,347
8,242
270,918
(341,062)
10 (42)
550,167

Income

Investment income
Stocklending income
Bank interest

Total income

Expenses
Management fees

Operating, administrative and
servicing fees

Other operational expenses
Total expenses

Net gains from investments

Realised gains on investments

Realised losses on forward currency

exchange contracts

Realised currency exchange losses

Net realised gains

Increase in unrealised appreciation

on investments

Decrease in unrealised depreciation on
forward currency exchange contracts

Unrealised currency exchange gains

Net unrealised gains

Net increase in assets as a result

of operations

Notes US$’000

2.3 13,203
16 199
131

13,533

4.2 8,672

4.3 1,392
16
10,080

3,453

21,495

(42)
(106)
21,347

7,921

315

8,242

33,042




For the year from 1 October 2017 to 30 September 2018

A Acc GBP Hedge:EASI: A Acc USD I Acc USD S Acc USD

Shares outstanding at the beginning of the year 728,851 1,550,448 15,305,135 532,835 252,670
Shares issued during the year 10,800 2,817,025 2,801,303 3,285,822 8,530
Shares redeemed during the year (82,688) (3,061,309) (5,114,553) (2,368,885) (39,008)
Shares outstanding at the end of the year 656,963 1,306,164 12,991,885 1,449,772 222,192
Net asset value per share 21.3798 10.3756 27.9103 30.8134 24.0019
X Acc GBP X Acc USD Z Acc USD

Shares outstanding at the beginning of the year 208,503 136,585 6,585,277
Shares issued during the year 627,341 663,992 1,506,530
Shares redeemed during the year (622,060) (664,473) (2,714,137)
Shares outstanding at the end of the year 213,784 136,104 5,377,670
Net asset value per share 15.0504 12.2273 18.1559

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the

renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 95.74%

Equities 95.74%
China 55.75%

Asia Satellite Telecommunications 8,327,500 6,444 117
Autohome (ADR) 58,850 4,555 0.83
Beijing Tong Ren Tang Chinese Medicine 2,150,000 4,311 0.78
China Conch Venture 2,413,500 8,413 1.53
China Construction Bank 19,750,000 17,252 3.14
China International Travel Service 'A' 2,089,777 20,658 3.75
China Literature” 634,382 3,987 0.72
China Merchants Bank 4,880,000 19,817 3.60
China Resources Land 4,710,000 16,478 3.00
China Vanke 2,500,000 8,267 1.50
CNOOC 7,899,000 15,657 2.85
CSPC Pharmaceutical 6,340,000 13,474 2.45
Fuyao Glass Industry 3,294,000 11,945 217
Greka Drilling 3,215,519 48 0.01
Hangzhou Hikvision Digital Technology 532,620 2,227 0.40
Hangzhou Hikvision Digital Technology 'A' 2,376,100 9,927 1.80
Kweichow Moutai ‘A’ 164,469 17,458 317
Nexteer Automotive 4,040,000 6,397 1.16
PetroChina 6,677,800 5,406 0.98
Ping An Insurance” 2,580,000 26,204 4.76
Shanghai International Airport 130,013 1,111 0.20
Shanghai International Airport 'A' 1,379,896 11,785 214
Shenzhou International 720,000 9,224 1.68
Tencent 1,081,400 44,679 8.13
Tong Ren Tang Technologies 7,489,000 10,939 1.99
TravelSky Technology 3,900,000 10,130 1.84
306,793 55.75
Hong Kong 32.76%
Aeon Stores Hong Kong 12,256,500 7,056 1.28
AlA 3,927,200 35,095 6.38
ASM Pacific Technology= 1,218,300 12,405 2.25
China Mobile 1,523,500 15,016 273
Green Dragon Gas 3,014,381 1,451 0.26
Hang Lung 2,551,000 6,789 1.23

Hang Lung Properties 1,383,000 2,702 0.49



Security

Hong Kong & China Gas
Hong Kong Exchanges & Clearing
Jardine Strategic

Kerry Logistics Network
MTR

Pacific Basin Shipping
Shangri-La Asia

Sunny Optical Technology
Swire Pacific 'B'

Swire Properties
Techtronic Industries

WuXi Biologics (Cayman)

Singapore 0.49%
Yanlord Land

United Kingdom 1.50%
HSBC
Standard Chartered=

United States 5.24%

Huazhu

OneSmart International Education (ADR)

Samsonite International

Yum China

Total Equities

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Other transferable securities and money market instruments 1.81%

Equities 1.81%
China 0.45%
Midea

Nominal/ Market Value

Quantity US$'000
4,610,262 9,162
579,966 16,595
74,081 2,690
6,297,000 10,502
2,664,733 14,039
31,844,000 7,549
5,156,000 7,676
358,900 4,143
1,902,000 3,376
3,539,130 13,422
790,000 5,045
549,500 5,557
180,270

2,479,300 2,676
627,258 5,550
323,141 2,685
8,235

159,000 5,135
600,000 5,355
2,727,300 10,116
233,500 8,197
28,803

526,777

526,777

424,974 2,491

Total
Net Assets
%

1.67
3.02
0.49
1.91
2.55
1.37
1.40
0.75
0.61
2.44
0.92
1.01
32.76

0.49

1.01
0.49
1.50

0.93
0.97
1.85
1.49
5.24

95.74

95.74

0.45



Total

Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Hong Kong 1.36%
Convenience Retail Asia 16,984,000 7,456 1.36
Total Equities 9,947 1.81
Total Other transferable securities and money market instruments 9,947 1.81
Derivatives (0.01%)
Forward currency exchange contracts (0.01%)
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usD 01/10/18 29,820 35,090 - -
BNP Paribas EUR usbD 02/10/18 15,433 18,137 - -
BNP Paribas EUR usD 02/10/18 161 188 = =
BNP Paribas EUR usbD 04/10/18 11,463 13,278 - -
BNP Paribas EUR usb 14/12/18 13,365,580 15,680,591 (58) (0.07)
BNP Paribas EUR usbD 14/12/18 365,081 431,247 (5) -
BNP Paribas EUR usD 14/12/18 324,350 381,301 (2) -
BNP Paribas EUR usD 14/12/18 313,423 368,288 (2) =
BNP Paribas EUR usD 14/12/18 1,026 1,201 - -
BNP Paribas EUR usD 14/12/18 287 336 - -
BNP Paribas EUR usD 14/12/18 110 129 = =
BNP Paribas EUR usD 14/12/18 53 63 - -
BNP Paribas EUR usD 14/12/18 24 29 - -
BNP Paribas usD EUR 01/10/18 62 53 - -
BNP Paribas usD EUR 14/12/18 318,917 272,869 - -
BNP Paribas usD EUR 14/12/18 302,002 258,064 = =
BNP Paribas usD EUR 14/12/18 85,799 73,586 - -
BNP Paribas usbD EUR 14/12/18 79,814 68,157 - -
BNP Paribas usD EUR 14/12/18 39,263 33,365 - -
BNP Paribas usbD EUR 14/12/18 35,292 29,820 - -
BNP Paribas usD EUR 14/12/18 34,182 29,308 = =
BNP Paribas usD EUR 14/12/18 30,349 25,734 - -
BNP Paribas usbD EUR 14/12/18 21,539 18,315 - -
BNP Paribas usb EUR 14/12/18 18,240 15,433 = =
BNP Paribas usbD EUR 14/12/18 13,352 11,463 - -
BNP Paribas usD EUR 14/12/18 11,789 10,042 - -
BNP Paribas usD EUR 14/12/18 2,333 1,981 - -
BNP Paribas usbD EUR 14/12/18 674 572 - -
BNP Paribas usD EUR 14/12/18 189 161 - -



Counterparty Buy
BNP Paribas usb
BNP Paribas usbD
BNP Paribas usD

Sell
EUR
EUR
EUR

Settlement
14/12/18
14/12/18
14/12/18

Unrealised losses on forward currency exchange contracts

Unrealised losses on derivatives

Total investments
Other net assets

Total net assets

Unrealised
Gains/(Losses)

Buy Amount Sell Amount US$'000
95 80 -

79 67 -

32 27 -
(67)
(67)

536,657

13,510

550,167

Total
Net Assets
%

(0.01)

(0.01)

97.54

2.46
100.00

= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Diversified
Growth - A Accumulation Shares increased by 1.58% compared
to an increase of 4.50% in the benchmark, 1 Month Euribor
+4.5% Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, EUR.

Benchmark return: Source: Lipper, BNP Paribas, Basis: close of business return, income
reinvested, gross of expenses, EUR.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Global equities had a mixed start to the reporting period but
finished more positively. Speculation that the US Federal Reserve
may accelerate monetary policy tightening led to increased volatility
and losses in February. However, US equities recovered well with
the S&P 500 index reaching an all-time high following robust US
economic data and a raft of better-than-expected corporate
earnings. European equities were more mixed as heightened
political uncertainty in Spain and Italy, as well as increasing worries
surrounding global trade, weighed on sentiment.

Emerging market bonds declined over the reporting period.
Despite remaining largely unscathed by volatility in February,
idiosyncratic risk events dented several high-yielding countries.
The widely discussed issues faced by Turkey were one of the key
drivers, with other countries such as South Africa, Russia, Brazil
and Argentina also contributing to the negative performance.

At the start of the period, share prices in the social infrastructure
sector declined following negative political headlines and the
collapse of Britain's second-largest construction company,
Carillion. This trend more than reversed in the second half of the
year after two private funds made a cash offer for John Laing
Infrastructure Fund (JLIF), one of UK's biggest listed infrastructure
funds, leading to a material improvement in sentiment towards
the sector.

Insurance-linked securities experienced losses at the beginning of
the period as a result of several natural catastrophes.

The main positive contributions came from infrastructure, listed
equities and special opportunities. Insurance-linked securities and
emerging market bonds were the main detractors from
performance over the 12 months.

We trimmed our exposure to listed equity and increased our
exposure to emerging market local currency bonds. We continue
to believe that emerging market bonds offer an attractive
risk-return profile, given high yields and good medium-term
growth prospects for emerging economies.

In the first half of the year, we selectively added to infrastructure
positions as valuations declined to levels that made the assets
attractive purchases. We took profits in the latter half as the JLIF
bid led to a recovery in sentiment across the asset class.

At the start of the period we increased our exposure to
insurance-linked securities. Following insurance losses from
natural catastrophes at the end of 2017, significantly higher
premiums are now on offer, and expected returns are
particularly attractive.

We have implemented a long US dollar position to add to the
resilience of the portfolio in times of market stress. This was
funded from the same currencies as the EM bond funding
currency basket.

We initiated a position in senior asset-backed securities (ABS)
towards the end of the period. Senior ABS offers the potential to
achieve a return in excess of cash, with very low volatility and a
high level of liquidity.

We continue to see a challenging outlook for traditional asset
classes - including developed government bonds, corporate bonds
and equities - and see better opportunities in a range of
alternative asset classes.

Risks are increasing in investment markets with particular
concerns over the potential of a full-blown trade war between the
US and China, as well as the impact of increasing interest rates in
the US. To date, investors have appeared to be relatively sanguine
over these developments which makes us concerned that these
risks may not be reflected in valuations.

We continue to see attractive opportunities across a broad range
of alternative asset classes, and a healthy pipeline of new
opportunities will likely lead to an expanding range of investments
in the coming months.

Diversified Assets Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes €000 Notes €000
Assets Income
Investments in securities at market value 2.2 281,365 Investment income 2.3 10,015
Cash at bank 14,841 Stocklending income 16 12
Amounts held at futures clearing houses Other income 28
and brokers 1,485 Total income 10,055
Interest and dividends receivable 2,285
Subscriptions receivable 3,478
Expenses
Unrealised gains on forward currency
exchange contracts 2.6 145 Management fees 4.2 1.473
Operating, administrative and
Oth t 27
er assets servicing fees 4.3 540
Total t 303,626 o
otalassets Distribution fees 4.1 56
Other operational expenses 3
Liabiliti
tabriities Bank interest 30
Payable for i t t hased 1,118
ayable for investments purchase e 2102
Taxes and expenses payable 247
Red ti bl 274 .
edemptions payable Net gains from investments 7,953
Unrealised losses on future contracts 2.7 58
Other liabiliti 95
eriabrities Realised losses on investments (1,437)
Total liabilities 1,792 .
Realised losses on forward currency
exchange contracts (6,018)
Net assets at the end of the year 301,834 Realised gains on future contracts 473
Realised currency exchange gains 196
For the year from 1 October 2017 to 30 September 2018 Net realised losses (6,786)
Notes €000
Net assets at the beginning of the year 70,275 Increase in unrealised depreciation
on investments (1,931)
Net gains from investments 7,953 ) i o
] Decrease in unrealised depreciation
Net realised losses (6,786) on forward currency exchange contracts 687
Net unrealised losses (1,311) Decrease in unrealised appreciation
Proceeds from shares issued 309,257 on future contracts (9)
Payments for shares redeemed (81.156) Unrealised currency exchange losses (8)
Net equalisation received 10 3,697 D el
L . Net decrease in assets as a result
Dividends paid 5 (95) of operations (144)
Net assets at the end of the year 301,834




For the year from 1 October 2017 to 30 September 2018

AAcc AAccHedged

BA Acc

A Acc EUR Hedged HUF SGD A Alnc EUR Hedged GBP*

Shares outstanding at the beginning of the year 599,342 822,265 213,231 429,680 -
Shares issued during the year 5,532,498 1,098,647 568,017 175,883 498
Shares redeemed during the year (925,865) (995,595) (377,419) (358,464) -
Shares outstanding at the end of the year 5,205,975 925,317 403,829 247,099 498
Net asset value per share 11.3193 1,045.4298 10.7794 10.6242 10.1497

BB Acc I Acc I Acc

Hedged GBP* I Acc EUR Hedged BRL®¢ Hedged USDP W Acc EUR

Shares outstanding at the beginning of the year - 3,672,412 - - 105,447
Shares issued during the year 498 17,900,292 2,579,562 667 678,912
Shares redeemed during the year - (4,438,217) - - (100,163)
Shares outstanding at the end of the year 498 17,134,487 2,579,562 667 684,196
Net asset value per share 10.1497 11.4862 8.9235 10.1787 10.7753
Z Acc

X Acc EUR ZAcc EUR Hedged GBP

Shares outstanding at the beginning of the year 448,305 608,568 50,398
Shares issued during the year 370,088 159,217 -
Shares redeemed during the year (463,629) (536,737) -
Shares outstanding at the end of the year 354,764 231,048 50,398
Net asset value per share 11.4727 11.2833 11.5168

AShare class launched 17 April 2018.

& Share class launched 28 February 2018.

¢ Subscriptions and redemptions for this share class are in Euros.
P Share class launched 11 July 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity €000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 83.37%

Equities 57.87%
Australia 0.19%

AGL Energy 14,748 180 0.05
Ansell 6,135 96 0.03
Metcash 56,352 106 0.04
Platinum Asset Management 28,217 94 0.03
Qantas Airways 30,470 112 0.04

588 0.19

Bermuda 0.35%
Blue Capital Reinsurance 120,445 1,060 0.35

Brazil 0.04%

Banco BTG Pactual 24,200 111 0.04

PPLA11 Participations 800 - -
m 0.04

Canada 0.26%

CGlI'A 5,120 285 0.09
George Weston 1,860 121 0.04
Loblaw 8,613 381 0.13

787 0.26

China 0.03%
Uni-President China 111,000 102 0.03

Czech Republic 0.07%

MONETA Money Bank 33,537 106 0.04
02 Czech Republic 9,894 99 0.03
205 0.07

Denmark 0.04%
H Lundbeck 2,313 123 0.04

Finland 0.24%
UPM-Kymmene 21,740 736 0.24



Security
France 0.14%
Atos

Germany 0.40%
Covestro

Deutsche Lufthansa
Metro

Siemens Healthineers

Uniper

Guernsey 7.62%

Doric Nimrod Air Three

DP Aircraft

International Public Partnerships
John Laing Infrastructure Fund
Marble Point Loan

NB Global Floating Rate Income Fund
NextEnergy Solar Fund

Renewables Infrastructure

SQN Asset Finance Income Fund

SQN Asset Finance Income Fund 'C’'

Hong Kong 0.33%

CK Asset

i-Cable Communications
Kerry Properties
Lifestyle International
PCCW

Hungary 0.08%
Magyar Telekom
MOL Hungarian Oil & Gas

Ireland 0.46%

Greencoat Renewables

Italy nil
Gedi Gruppo Editoriale

Nominal /
Quantity

4177

7,420
9,539
7,310
5,092
7,836

376,726
638,036
3,496,258
1,874,072
1,333,000
1,964,898
1,721,476
3,168,774
2,040,050
1,352,787

105,000
5,871
32,500
58,500
216,000

80,438
16,646

1,338,303

81

Market Value
€'000

428

519
202
99
193
208
1,221

436
593
5,934
3,000
1171
2,041
2,155
3,999
2,254
1,428
23,011

679

95
99
108
981

100
153
253

1,395

Total
Net Assets
%

0.14

0.17
0.07
0.03
0.06
0.07
0.40

0.14
0.20
1.97
0.99
0.39
0.68
0.71
1.32
0.75
0.47
7.62

0.23

0.03
0.03
0.04
0.33

0.03
0.05
0.08

0.46



Security

Japan 3.21%

Ain Holdings Inc
Astellas Pharma Inc
Brother Industries Ltd
Canon Inc

Capcom Co Ltd
Daiichikosho Co

Daikyo Inc

Daito Trust Construction Co
FamilyMart Holdings Co
Fujitsu Ltd

GungHo Online Entertainment Inc

Haseko Corp

JXTG Holdings

Kajima Corp

Kaken Pharmaceutical Co
Kirin Holdings Co Ltd

K'S Holdings Corporation
Kyudenko Corporation
Leopalace 21 Corp
Maeda Corporation
Marubeni Corp
Matsumotokiyoshi Holdings Co
Megmilk Snow Brand Co
Mitsubishi Gas Chemical
Mitsubishi Shokuhin Co
Mitsui & Co

Nikon Corp

NTT

Otsuka Corp

Sumitomo Corp

Suzuken

Taisei Corp

TIS Corp

Tosoh Corp

Yamada Denki Co

Jersey 0.72%
GCP Asset Backed Income Fund

Nominal /
Quantity

1,700
56,400
9,000
24,300
5,700
2,500
5,800
3,200
2,800
8,200
56,300
11,000
118,800
18,000
2,300
34,800
10,200
3,100
22,400
10,300
63,700
3,000
4,500
5,800
4,100
55,500
6,200
7,600
4,400
50,300
3,100
9,400
3,500
10,900
29,100

1,809,689

Market Value
€'000

118
849
153
665
125
104
102
355
251
503
100
123
772
225
105
768
106
106
108
117
502
106
100
106
94
851
100
296
141
722
127
369
151
144
127
9,691

2,184

Total
Net Assets
%

0.04
0.28
0.05
0.22
0.04
0.03
0.03
0.12
0.08
0.17
0.03
0.04
0.26
0.07
0.03
0.25
0.04
0.04
0.04
0.04
0.17
0.04
0.03
0.04
0.03
0.28
0.03
0.10
0.05
0.24
0.04
0.12
0.05
0.05
0.04
3.21

0.72



Security
Luxembourg 1.08%
BBGI SICAV

Mexico 0.03%
Industrias CH

Netherlands 0.27%
Koninklijke Ahold Delhaize
Philips Lighting

New Zealand 0.03%

Air New Zealand

Poland 0.07%
Asseco Poland

Jastrebska Spolka Weglowa

Singapore 0.04%

Venture

South Korea 0.98%
BGF Retail

Hyundai Mobis

Kia Motors

LG Uplus

LOTTE Fine Chemical
Samsung Electronics
Samsung SDS

SK Hynix

SK Telecom

S-1

Spain 0.50%
Aena
Amadeus IT
Endesa

Iberdrola

Nominal /
Quantity

1,969,787

26,800

36,055
4,445

52,252

10,149
5,716

10,500

319
2,924
11,481
9,648
2,248
20,492
1,254
11,356
855
1,388

2,869
10,668
12,509

94

Market Value
€'000

3,251

95

712
99
811

92

112
89
201

117

517
313
137
91
738
225
645
187
98
2,953

429
853
233

1,516

Total
Net Assets
%

1.08

0.03

0.24
0.03
0.27

0.03

0.04
0.03
0.07

0.04

0.17
0.10
0.05
0.03
0.25
0.07
0.22
0.06
0.03
0.98

0.14
0.28
0.08

0.50



Security
Switzerland 0.35%
Partners

Roche

Taiwan 0.54%

AU Optronics

China Motor

Formosa Chemicals & Fibre
Oriental Union Chemical
President Chain Store
Uni-President Enterprises

Walsin Lihwa

Thailand 0.33%

Electricity Generating (Alien)
Glow Energy (Alien)

PTT (Alien)

Thai Airways International (Alien)
Thai Oil (Alien)

Turkey 0.07%
Tekfen

Tofas

United Kingdom 22.08%

Aberdeen Diversified Income and Growth Trust®

BioPharma Credit

Blackstone GSO Loan Financing
Burford Capital

Civitas Social Housing (REIT)
Civitas Social Housing (REIT) 'C'
Doric Nimrod Air Two (PREF)
Fair Oaks Income Fund
Foresight Solar Fund

Funding Circle SME Income Fund
GCP Student Living

Greencoat UK Wind

HICL Infrastructure

Nominal /
Quantity

741
2,652

350,000
127,000
139,000
108,000

24,000
206,000
164,000

17,200
44,900
367,500
285,000
54,100

34,762
31,613

4,557,824
3,302,949
1,677,000

225,917
1,808,000
1,401,000

450,521
3,874,252
1,773,572
1,211,055
2,783,911

669,844
3,917,597

Market Value
€'000

508
556
1,064

128
92
500
104
243
462
95
1,624

108
105
532
115
127
987

108
97
205

6,371
3,057
1,446
4,931
2,233
1,567
1,103
3,060
2,200
1,373
4,651

964
6,743

Total
Net Assets
%

0.17
0.18
0.35

0.04
0.03
0.17
0.03
0.08
0.16
0.03
0.54

0.04
0.03
0.18
0.04
0.04
0.33

0.04
0.03
0.07

M
1.01
0.48
1.63
0.74
0.52
0.37
1.01
0.73
0.45
1.54
0.32
2.23



Security

International Consolidated Airlines
Janus Henderson

John Laing

John Laing Environmental”

PRS (REIT)

P2P Global Investments

Quilter

Residential Secure Income (REIT)
Rightmove

Riverstone Energy

Royal Mail

Target Healthcare (REIT)

Tate & Lyle

Triple Point Social Housing (REIT)

Triple Point Social Housing (REIT) (Rights)

Warehouse (REIT)

3i Infrastructure

United States 17.32%
Aetna

Aflac

Allergan

Alliance Data Systems
Allstate

Amdocs

Anthem

Apergy

Best Buy

Broadcom

CATCo Reinsurance Opportunities Fund

CATCo Reinsurance Opportunities Fund 'C'

Cigna

CME

CVS Health

DXC Technology
Edison International
Everest Re

Exelon

Express Scripts
FirstEnergy

Foot Locker

Nominal /
Quantity

41,863
7,520
1,558,254
1,227,549
3,381,739
798,487
68,155
2,131,000
35,522
148,125
36,679
1,093,000
18,268
864,848
288,282
292,497
320,359

2,142
19,754
4,582
1,937
7,361
1,736
1,210
3,057
11,000
1,445
5,484,401
8,976,003
4,652
5,322
12,827
9,770
3,820
1,715
19,375
10,858
16,181
5,096

Market Value
€'000

310
175
5,465
1,444
3,892
6,993
103
2,256
188
2,125
196
1,405
140
1,039
321
878
66,629

374
800
751
394
625
99
285
115
752
307
2,763
7,825
834
780
869
787
223
337
728
888
518
224

Total
Net Assets
%

0.10
0.06
1.81
0.48
1.29
2.32
0.04
0.75
0.06
0.70
0.06
0.47
0.05
0.35
0.1
0.29
22.08

0.12
0.27
0.25
0.13
0.21
0.03
0.09
0.04
0.25
0.10
0.92
2.60
0.28
0.26
0.29
0.27
0.07
0.1
0.24
0.29
0.17
0.07



Security

Gilead Sciences

Goldman Sachs International

HollyFrontier

HP

H&R Block

Humana

Juniper Networks

Kohl's

Kroger

Lam Research
LyondellBasell Industries 'A’
Macy's

Michael Kors

Nasdaq

NetApp

NVR

Perrigo

Perspecta

Ross Stores

Santander Consumer USA
SCANA

S&P Global

T. Rowe Price

Target

UnitedHealth

Valero Energy
Walgreens Boots Alliance
Wal-Mart Stores

Western Digital

Total Equities

Bonds 25.50%

Coupon (%)

Asset Backed Bonds / Mortgage Backed Bonds 0.32%

United Kingdom 0.32%
Paragon Mortgages No 25

FRN

Total Asset Backed Bonds / Mortgage Backed Bonds

Nominal/ Market Value

Quantity €000
1,592 106
21,197 18,105
7,071 425
40,455 897
8,258 183
2,941 857
15,601 402
6,716 431
30,064 753
4,528 591
1,142 101
12,527 375
5,935 350
4,093 302
11,788 872
49 104
5,396 329
5,626 125
4,759 406
5,869 101
5,307 178
4,755 800
8,130 764
6,684 508
3,730 854
7,725 757
13,860 870
4,285 346
1,992 100
52,270

174,691

860,000 958
958

Total
Net Assets
%

0.04
6.00
0.14
0.30
0.06
0.28
0.13
0.14
0.25
0.20
0.03
0.13
0.12
0.10
0.29
0.03
0.1
0.04
0.13
0.03
0.06
0.27
0.25
0.17
0.28
0.25
0.29
0.1
0.03
17.32

57.87

0.32

0.32



Security

Corporate Bonds 0.90%
India 0.85%

HDFC Bank

NTPC (EMTN)

Mexico 0.05%

Petroleos Mexicanos
Total Corporate Bonds

Government Bonds 24.28%
Argentina 0.60%
Argentina (Republic of)

Brazil 3.46%

Brazil (Federal Republic of)

Brazil (Federal Republic of)

Brazil (Federal Republic of)

Brazil (Federal Republic of)
)

Brazil (Federal Republic of

(
(
(
(
(
Brazil (Federal Republic of)

Chile 0.66%
Chile (Republic of)

Colombia 1.37%
Colombia (Republic of)
Colombia (Republic of)
Colombia (Republic of)

( )

Colombia (Republic of

Dominican Republic 0.47%

Dominican (Republic of)

Egypt 0.51%

Egypt (Republic of)
Egypt (Republic of)
Egypt (Republic of)

Coupon (%)

8.1000
7.2500

7.1900

FRN

10.0000

6.0000
10.0000
10.0000
10.0000

4.5000

7.0000
7.5000
7.0000
7.5000

11.5000

Maturity

22/03/25
03/05/22

12/09/24

21/06/20

01/01/25
15/05/23
01/01/21
01/01/27
01/01/29
01/07/21

01/03/26

30/06/32
26/08/26
04/05/22
26/08/26

10/05/24

16/04/19
04/06/19
02/04/19

Nominal /
Quantity

210,000,000
20,000,000

3,420,300

72,248,250

29,996,000
2,750,000
4,440,000
4,350,000
2,020,000
1,200,000

1,520,000,000

8,928,100,000
3,330,000,000
1,768,700,000

228,600,000

78,200,000

13,500,000
12,900,000
9,350,000

Market Value
€000

2,356
225
2,581

137

2,718

1,816

6,090
1,929
966
859
392
203
10,439

1,986

2,532
1,013
533
70
4,148

1,424

586
546
408
1,540

Total
Net Assets
%

0.78
0.07
0.85

0.05

0.90

0.60

2.02
0.64
0.32
0.28
0.13
0.07
3.46

0.66

0.83
0.34
0.18
0.02
1.37

0.47

0.19
0.18
0.14
0.51



Security Coupon (%)
Ghana 0.47%

Ghana (Republic of) 24.7500
India 0.78%

Maharashtra (State of) 7.2000
National Highways Authority of India 7.3000
Indonesia 2.56%

Indonesia (Republic of) 9.0000
Indonesia (Republic of) 5.6250
Indonesia (Republic of) 7.0000
Indonesia (Republic of) 8.2500
Indonesia (Republic of) 8.3750
Indonesia (Republic of) 7.0000
Indonesia (Republic of) 7.8750
Indonesia (Republic of) 6.1250
Malaysia 1.50%

Malaysia (Government of) 4,0480
Malaysia (Government of) 3.6200
Malaysia (Government of) 4.4980
Malaysia (Government of) 4,2320
Malaysia (Government of) 4.3780
Mexico 2.97%

Mexico (Government of) 6.5000
Mexico (Government of) 10.0000
Mexico (Government of) 8.0000
Mexico (Government of) 7.7500
Peru 1.03%

Peru (Republic of) 6.1500
Peru (Republic of) 6.9500

Maturity

19/07/21

09/08/27
18/05/22

15/03/29
15/05/23
15/05/27
15/07/21
15/03/34
15/05/22
15/04/19
15/05/28

30/09/21
30/11/21
15/04/30
30/06/31
29/11/19

09/06/22
05/12/24
11/06/20

13/11/42

12/08/32
12/08/31

Nominal /
Quantity

7,285,000

60,000,000
150,000,000

44,737,000,000
39,294,000,000
18,640,000,000
10,590,000,000
8,800,000,000
5,911,000,000
4,825,000,000
4,600,000,000

9,377,000
4,650,000
3,670,000
2,450,000
1,570,000

101,040,000
62,072,700
14,942,000
14,500,000

7,929,000
3,500,000

Market Value
€'000

1,412

660
1,679
2,339

2,712
2,064
999
618
504
331
280
231
7,739

1,974
968
767
498
330

4,537

4,469
3,169
691
642
8,971

2,111
999
3,110

Total
Net Assets
%

0.47

0.22
0.56
0.78

0.90
0.68
0.33
0.20
0.17
0.1
0.09
0.08
2.56

0.65
0.32
0.25
0.17
0.1
1.50

1.48
1.05
0.23
0.21
2.97

0.70
0.33
1.03



Security

Poland 1.84%
Poland (Republic of)
Poland (Republic of)
Poland (Republic of)

Russian Federation 2.48%
Russia (Federation of)
Russia (Federation of)
Russia (Federation of)
(

Russia (Federation of)

South Africa 2.59%

South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)

Turkey 0.75%

Turkey (Republic of)
Turkey (Republic of)
Turkey (Republic of)

Uruguay 0.24%
Uruguay (Republic of)
Uruguay (Republic of)

Total Government Bonds

Total Bonds

Coupon (%)

5.7500
1.5000
5.7500

7.0500
6.4000
7.5000
7.7000

10.5000
8.0000
6.2500
8.7500
7.7500

10.7000
10.6000
10.7000

4.3750
9.8750

Maturity

25/10/21
25/04/20
25/04/29

19/01/28
27/05/20
27/02/19
23/03/33

21/12/26
31/01/30
31/03/36
31/01/44
28/02/23

17/02/21
11/02/26
17/08/22

15/12/28
20/06/22

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Other transferable securities and money market instruments 0.53%

Equities 0.53%
Bermuda 0.40%

Blue Capital Alternative Income Fund

Nominal /
Quantity

8,930,000
9,500,000
3,530,000

401,390,000
160,050,000
25,240,000
20,430,000

39,930,000
33,580,000
38,920,000
22,600,000

6,980,000

9,510,000
7,610,000
4,740,000

11,715,000
5,900,000

1,880,112

Market Value
€000

2,327
2,220
1,015
5,562

4,838
2,067
332
252
7,489

2,639
1,847
1,687
1,226

415
7,814

1,033
742
484

2,259

563
152
715

73,300

76,976

251,667

1,210

Total
Net Assets
%

0.77
0.73
0.34
1.84

1.61
0.68
0.1
0.08
2.48

0.87
0.61
0.56
0.41
0.14
2.59

0.34
0.25
0.16
0.75

0.19

0.05

0.24

24.28

25.50

83.37

0.40



Total

Nominal/  Market Value Net Assets
Security Quantity €000 %
United States 0.13%
CBOE 4,597 380 0.13
Total Equities 1,590 0.53
Total Other transferable securities and money market instruments 1,590 0.53
Open Ended Investment Funds 9.32%
Alpha UCITS SICAV Fair Oaks Dynamic Credit Fund 8,425 9,509 3.15
MI TwentyFour Asset Backed Opportunities Fund 8,760,590 10,281 3.41
Prytania Diversified Asset-Backed Securities Fund 71,310 8,318 2.76
28,108 9.32
Total Open Ended Investment Funds 28,108 9.32
Derivatives 0.03%
Future contracts (0.02%)
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional €000 %
CME S&P 500 E-mini 21/12/18 40 21 0.01
EUX Euro Stoxx50 21/12/18 109 33 0.01
ICE FTSE 100 Index 21/12/18 (45) (110) (0.04)
ICE MINI MSCI Emerging Markets 21/12/18 84 7 -
OSE TOPIX Index 13/12/18 27) (13) =
SFE SPI1 200 20/12/18 (39) 4 -
Unrealised losses on future contracts (58) (0.02)
Forward currency exchange contracts 0.05%
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount €000 %
BNP Paribas BRL EUR 14/12/18 107,346,566 22,404,471 461 0.16
BNP Paribas EUR HUF 03/10/18 2,951 954,521 = =
BNP Paribas EUR SGD 14/12/18 11,207 18,019 - -
BNP Paribas EUR SGD 14/12/18 6,991 11,257 - -
BNP Paribas EUR SGD 14/12/18 6,874 11,087 - -
BNP Paribas EUR SGD 14/12/18 2,689 4,318 - -
BNP Paribas EUR SGD 14/12/18 1,952 3,107 - -
BNP Paribas EUR SGD 14/12/18 121 195 - -
BNP Paribas GBP EUR 14/12/18 582,391 645,093 7 -
BNP Paribas GBP EUR 14/12/18 5,000 5,538 = =
BNP Paribas GBP EUR 14/12/18 5,000 5,538 - -
BNP Paribas HUF EUR 14/12/18 953,259,260 2,923,770 22 0.01
BNP Paribas HUF EUR 14/12/18 1,189,252 3,672 - -



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Citigroup
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Goldman Sachs

Goldman Sachs

Buy
HUF
HUF
HUF
HUF
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
usbD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
usb
usb
CAD
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP

JPY
usD
usb
usD
usbD
usb
AUD
EUR

Sell
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
AUD
CAD
usb
GBP
GBP
usb
JPY
usb
EUR
EUR
EUR
BRL
EUR
usb
SEK
usb
GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
BRL
EUR
GBP

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
04/10/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
27/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
27/11/18
02/10/18
08/11/18

Buy Amount
997,656
954,521
950,501
572,263

3,107
4,294,904
27,353
16,616
9,786
1,000

881

198

6,839
15,861,787
15,211,194
2,175,751
1,182,986
794,123
673,982
631,704
187,260
100,000
71,000
270,000
2,504,664
1,050,000
25,915,476
15,122,144
1,364,628
387,412
780,000
256,000
229,000
95,000
28,620,000
2,569,000
209,000
126,000
82,000
9,762,867
121,776
38,915,809

Sell Amount
3,061
2,949
2,923
1,766
1,961

2,666,715
17,062
10,318

6,071

624

547

123

5,830
25,179,000
23,156,000
2,527,000
1,061,000
712,000
788,000
83,550,000
219,000
112,126
78,270
232,556
10,070,000
686,345
30,357,000
155,417,000
1,607,000
348,000
874,151
283,131
256,566
105,131
221,599
2,190,524
180,409
107,976
69,997
40,594,000
75,265
34,695,000

Unrealised
Gains/(Losses)
€000

220
178)

(7)
(4)
2
(M
(M

Q)]
(5)
11
(142)
75
(15)
(3)

©)
15

M

(307)

14

Total
Net Assets
%

0.07
(0.06)

(0.04)
0.02



Counterparty
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

HSBC

Merrill Lynch
Merrill Lynch
Merrill Lynch
Merrill Lynch
Merrill Lynch
Merrill Lynch
Merrill Lynch
Merrill Lynch
Merrill Lynch

Buy
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
NOK
SEK
usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
usD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Sell
GBP
usD
SEK
NZD
GBP
NOK
EUR
EUR
EUR
EUR
EUR
EUR
GBP
usb
GBP
GBP
GBP
GBP
usbh
usD
GBP
usb
usD
usb
usD
usbD
usb
GBP
usbD
EUR
EUR
EUR
EUR
NOK
NZD
JPY
GBP
GBP
AUD
CAD
GBP
usb

Settlement
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18

Buy Amount
1,103,758
963,035
666,436
652,613
650,498
548,273
1,194,000
747,000
717,000
7,425,000
8,066,000
813,000
38,909,947
8,465,033
1,996,187
1,854,688
976,610
883,113
780,646
704,170
672,907
613,734
392,955
333,306
280,925
183,205
142,602
126,998
75,749
591,000
284,000
196,000
1,614,000
15,084,042
14,987,804
9,541,197
1,140,709
1,003,789
460,656
434,211
424,011
354,689

Sell Amount
986,000
1,119,000
6,926,000
1,147,000
581,000
5,253,000
1,325,836
838,005
795,954
780,809
782,905
687,139
34,696,000
10,005,000
1,801,000
1,666,000
879,000
790,000
890,000
827,000
610,000
719,000
448,000
389,000
322,000
213,000
166,000
114,000
87,000
658,848
312,200
217,364
1,383,377
144,353,000
25,942,000
1,239,246,000
1,024,000
897,000
725,000
659,000
383,000
417,000

Unrealised
Gains/(Losses)
€000

(2
3
)

(2
"

(123)
(23)
(13)

9
3
17
(6)
(1m
3

M

—_

N o M

(155)
222
150

(7)
(2
10

)
©)
3

Total
Net Assets
%

(0.04)
(0.01)

(0.05)
0.07
0.05



Counterparty Buy Sell
Merrill Lynch EUR GBP
Merrill Lynch EUR usbD
Merrill Lynch GBP EUR
Merrill Lynch GBP EUR
Royal Bank of Canada EUR GBP
Royal Bank of Canada EUR usbD
Royal Bank of Canada EUR usbD
Royal Bank of Canada usD EUR

Settlement
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18
08/11/18

Unrealised gains on forward currency exchange contracts

Unrealised gains on derivatives

Total investments
Other net assets

Total net assets

Unrealised
Gains/(Losses)

Buy Amount Sell Amount €000
194,029 173,000 -
124,336 143,000 2
457,000 509,706 3
118,000 131,849 -

38,903,983 34,695,000 2
25,913,087 30,357,000 (144)
93,314 109,000 -
483,000 414,936 -
145

87

281,452

20,382

301,834

Total
Net Assets
%

0.03

93.25
6.75
100.00

fManaged by subsidiaries of Standard Life Aberdeen plc.
= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Diversified
Income - A Income shares increased by 2.23%. The Fund does not
have an official benchmark.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Global equities had a mixed start to the reporting period but
finished more positively. Speculation that the US Federal Reserve
may accelerate monetary policy tightening led to increased
volatility and losses in February. However, US equities recovered
well with the S&P 500 index reaching an all-time high following
robust US economic data and a raft of better-than-expected
corporate earnings. European equities were more mixed

as heightened political uncertainty in Spain and Italy, as well

as increasing worries surrounding global trade, weighed

on sentiment.

Emerging market bonds declined over the reporting period.
Despite remaining largely unscathed by volatility in February,
idiosyncratic risk events dented several high-yielding countries.
The widely discussed issues faced by Turkey were one of the key
drivers, with other countries such as South Africa, Russia, Brazil
and Argentina also contributing to the negative performance.

At the start of the period, share prices in the social infrastructure
sector declined following negative political headlines and the
collapse of Britain's second-largest construction company,
Carillion. This trend more than reversed in the second half of the
year after two private funds made a cash offer for John Laing
Infrastructure Fund (JLIF), one of UK's biggest listed infrastructure
funds, leading to a material improvement in sentiment towards
the sector.

Insurance-linked securities experienced losses at the beginning of
the period as a result of several natural catastrophes.

The main positive contributions came from infrastructure, listed
equities and special opportunities. Insurance-linked securities and
emerging market bonds were the main detractors from
performance over the 12 months.

We trimmed our exposure to listed equity and increased our
exposure to emerging market local currency bonds. We continue
to believe that emerging market bonds offer an attractive
risk-return profile, given high yields and good medium-term
growth prospects for emerging economies.

In the first half of the year, we selectively added to infrastructure
positions as valuations declined to levels that made the assets
attractive purchases. We took profits in the latter half as the JLIF
bid led to a recovery in sentiment across the asset class.

At the start of the period we increased our exposure to
insurance-linked securities. Following insurance losses from
natural catastrophes at the end of 2017, significantly higher
premiums are now on offer, and expected returns are
particularly attractive.

In special opportunities we introduced Burford; it is the world’s
leading provider of finance to the commercial litigation market.

We have implemented a long US dollar position to add to the
resilience of the portfolio in times of market stress. This was
funded from the same currencies as the EM bond funding
currency basket.

We initiated a position in senior asset-backed securities (ABS)
towards the end of the period. Senior ABS offers the potential to
achieve a return in excess of cash, with very low volatility and a
high level of liquidity.

We continue to see a challenging outlook for traditional asset
classes - including developed government bonds, corporate bonds
and equities - and see better opportunities in a range of
alternative asset classes.

Risks are increasing in investment markets with particular
concerns over the potential of a full-blown trade war between the
US and China, as well as the impact of increasing interest rates in
the US. To date, investors have appeared to be relatively sanguine
over these developments which makes us concerned that these
risks may not be reflected in valuations.

We continue to see attractive opportunities across a broad

range of alternative asset classes, and a healthy pipeline of new
opportunities will likely lead to an expanding range of investments
in the coming months.

Diversified Assets Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 149,370 Investment income 2.3 5,699
Cash at bank 14,341 Stocklending income 16 2
Amounts held at futures clearing houses Other income 15
d brok 767
and brokers Total income 5,716
Interest and dividends receivable 1,186
Subscriptions receivable 2,865
Expenses
Unrealised gains on forward currency
exchange contracts 2.6 153 Management fees 4.2 712
Operating, administrative and
Oth t 24
erassets servicing fees 4.3 328
Total 168,7
otalassets 68,706 Distribution fees 4.1 38
Other operational expenses 2
Liabiliti
tabriities Bank interest 4
Payable for i t t hased 2,047
ayable for investments purchase el e 1,084
Taxes and expenses payable 104
Redemptions payable 653 Net gains from investments 4,632
Unrealised losses on future contracts 2.7 35
Other liabiliti 372
eriabrities Realised losses on investments (148)
Total liabilities 3,211 .
Realised losses on forward currency
exchange contracts (2,836)
Net assets at the end of the year 165,495 Realised gains on future contracts 165
Realised currency exchange losses (45)
For the year from 1 October 2017 to 30 September 2018 Net realised losses (2,864)
Notes UsS$'000
Net assets at the beginning of the year 64,430 Decrease in unrealised appreciation
on investments (6,206)
Net gains from investments 4,632 ) i o
] Decrease in unrealised depreciation
Net realised losses (2,864) on forward currency exchange contracts 2,202
Net unrealised losses (4,060) Increase in unrealised depreciation
Proceeds from shares issued 166,967 on future contracts (35)
Payments for shares redeemed (60,339) Unrealised currency exchange losses 21
Net equalisation received 10 1,082 Net unrealised losses (4.060)
L . Net decrease in assets as a result
Dividends paid 5 (4,353) of operations (2,292)
Net assets at the end of the year 165,495




For the year from 1 October 2017 to 30 September 2018

A Acc A Alnc

Hedged EUR AAccUSD Hedged EUR AAIncUSD A MincEUR

Shares outstanding at the beginning of the year 57,757 21,995 161,384 26,807 640,159
Shares issued during the year 105,387 301,117 63,732 8,060 154,567
Shares redeemed during the year (59,743) (29,885) (45,959) (5,465) (389,936)
Shares outstanding at the end of the year 103,401 293,227 179,157 29,402 404,790
Net asset value per share 9.9421 10.5483 9.9555 10.4320 9.2342
A Minc A Minc BA Acc BA QInc

Hedged EUR Hedged SGD A MincUSD Hedged GBP* Hedged GBP*

Shares outstanding at the beginning of the year 940,891 122,020 228,370 - -
Shares issued during the year 1,632,490 668,559 559,933 498 498
Shares redeemed during the year (502,062) (478,443) (189,592) - -
Shares outstanding at the end of the year 2,071,319 312,136 598,711 498 498
Net asset value per share 9.7388 9.8234 9.8155 10.0817 10.0056
BB Acc BB QInc I Alnc I Minc

Hedged GBP* Hedged GBP* Hedged EUR I MIncEUR Hedged EUR

Shares outstanding at the beginning of the year - - 218,062 993 338,822
Shares issued during the year 498 498 1,965 1,719,128 2,473,838
Shares redeemed during the year - - (201,062) (1,673,546) (615,398)
Shares outstanding at the end of the year 498 498 18,965 46,575 2,197,262
Net asset value per share 10.0817 10.0056 10.0635 9.4294 9.9200
W Minc X Minc

IMIncUSD Hedged EUR W MIncUSD X MincEUR Hedged EUR

Shares outstanding at the beginning of the year 1,345,754 57,976 162,825 989 69,145
Shares issued during the year 320,119 173,718 132,981 5,849 152
Shares redeemed during the year (916,538) (61,678) (79,618) - (712)
Shares outstanding at the end of the year 749,335 170,016 216,188 6,838 68,585
Net asset value per share 10.0213 9.3607 9.9117 9.4155 9.9023

Z Acc Z Minc

XMInc USD Hedged EUR® Hedged AUD Z Minc USD

Shares outstanding at the beginning of the year 136,570 - 1,575,582 200,000
Shares issued during the year 10,411 5,344,760 1,583,783 -
Shares redeemed during the year (137,867) - (118,336) (199,392)
Shares outstanding at the end of the year 9,114 5,344,760 3,041,029 608
Net asset value per share 10.0133 10.0540 9.9907 10.4087

AShare class launched 17 April 2018.
& Share class launched 19 April 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 81.56%

Equities 56.48%
Australia 0.19%

AGL Energy 4,834 68 0.05
Ansell 3,124 57 0.03
Medibank Private 30,701 65 0.04
Metcash 26,426 58 0.03
Platinum Asset Management 15,741 61 0.04
309 0.19
Austria 0.03%
Telekom Austria 6,208 48 0.03

Belgium 0.04%
UCB NPV 769 69 0.04

Bermuda 0.34%
Blue Capital Reinsurance 55,359 566 0.34

Brazil 0.20%

Banco BTG Pactual 11,000 59 0.04
Cia de Gas de Sao Paulo 'A' (PREF) 4,787 59 0.04
Itausa Investimentos Itau (PREF) 84,330 213 0.12
PPLA11 Participations 855 - -

331 0.20

Canada 0.08%

Cl Financial 5,372 85 0.05
George Weston 713 54 0.03
139 0.08

Czech Republic 0.07%

MONETA Money Bank 15,162 56 0.04
02 Czech Republic 4,508 52 0.03
108 0.07

Denmark 0.05%
H Lundbeck 1,341 83 0.05



Security
Finland 0.27%
UPM-Kymmene

France 0.06%
Atos

Ipsen Pharma

Germany 0.29%
Covestro
Deutsche Lufthansa

Metro

Greece 0.04%
Motor Qil (Hellas)

Guernsey 7.24%

Doric Nimrod Air Three

DP Aircraft

International Public Partnerships
John Laing Infrastructure Fund
Marble Point Loan

NB Global Floating Rate Income Fund
NextEnergy Solar Fund

Renewables Infrastructure

SQN Asset Finance Income Fund

SQN Asset Finance Income Fund 'C'

Hong Kong 0.70%

CK Asset

CLP

i-Cable Communications
Kerry Properties
Lifestyle International
NWS

PCCW

Vtech

WH

Nominal /
Quantity

11,526

448
312

3,729
4,549
4,031

2,670

166,434
199,615
1,581,230
825,922
525,000
992,065
733,908
1,392,690
952,740
669,248

48,000
33,500
6,574
16,500
27,500
30,000
117,000
4,800
154,000

Market Value
US$'000

453

54
52
106

303
112

63
478

70

224
216
3,117
1,536
536
1197
1,067
2,040
1,223
820
11,976

360
393

56
54
59
68
56
108
1,154

Total
Net Assets
%

0.27

0.03
0.03
0.06

0.18
0.07
0.04
0.29

0.04

0.14
0.13
1.89
0.93
0.32
0.72
0.64
1.23
0.74
0.50
7.24

0.22
0.24

0.03
0.03
0.04
0.04
0.03
0.07
0.70



Security

Hungary 0.08%

Magyar Telekom

MOL Hungarian Oil & Gas

Ireland 0.48%

Greencoat Renewables

Israel 0.04%

Oil Refineries

Japan 3.21%

Alfresa Holdings Corp
Aoyama Trading Company
Astellas Pharma Inc
Brother Industries Ltd
Canon Inc

Capcom Co Ltd

Daikyo Inc

Daito Trust Construction Co

FamilyMart Holdings Co
Fujifilm Holdings Corp
Fujitsu Ltd

GungHo Online Entertainment Inc

Haseko Corp

Hitachi

Hoya Corporation
ITOCHU Corporation
JXTG Holdings

Kajima Corp

Kaken Pharmaceutical Co
Kirin Holdings Co Ltd

K'S Holdings Corporation
Kyudenko Corporation
Leopalace 21 Corp

Marubeni Corp

Matsumotokiyoshi Holdings Co

Medipal Holdings
Megmilk Snow Brand Co

Mitsubishi Chemical Holdings Corp

Mitsubishi Gas Chemical
Mitsubishi Shokuhin Co

Nominal /
Quantity

36,664
8,117

649,555

117,014

2,300
1,700
27,400
2,800
11,900
2,700
3,000
700
600
1,600
1,300
29,700
4,100
1,800
1,200
26,300
7,900
9,500
1,100
3,100
5,500
1,500
10,100
31,300
1,400
2,900
2,200
6,700
3,500
2,200

Market Value
US$'000

53
87
140

787

58

61
52
478
55
378
69
61
90
62
72
93
61
53
61
71
482
60
138
58
79
67
60
56
287
58
60
57
64
75
59

Total
Net Assets
%

0.03
0.05
0.08

0.48

0.04

0.04
0.03
0.29
0.03
0.23
0.04
0.04
0.05
0.04
0.04
0.06
0.04
0.03
0.03
0.04
0.29
0.04
0.08
0.04
0.05
0.04
0.04
0.03
0.17
0.03
0.04
0.03
0.04
0.05
0.03



Security

Mitsui & Co

Nikon Corp

NTT

SG Holdings

Sojitz Corp

Sumitomo Corp
Sumitomo Dainippon Pharma
Suntory Beverage & Food
Suzuken

Taisei Corp

TIS Corp

Tosoh Corp

Ube Industries

Yamada Denki Co

Jersey 0.75%

GCP Asset Backed Income Fund

Luxembourg 1.03%
BBGI SICAV

Malaysia 0.04%

Tenaga Nasional

Mexico 0.07%

Concentradora Fibra Danhos (REIT)

Nemak

Netherlands 0.45%
Gemalto

Koninklijke Ahold Delhaize
Philips Lighting
Unibail-Rodamco-Westfield

New Zealand 0.04%

Air New Zealand

Nominal /
Quantity

28,300
3,700
4,800
2,500

15,300

24,400
2,600
1,300
1,600
4,200

1,100
3,800
2,200

12,700

881,923

888,694

16,000

40,100
71,100

987
19,405
2,270
916

29,986

Market Value
US$'000

505
70
217
66
55
407
60
55
76
192
55
58
60
64
5,317

1,236

1,704

60

66
53
119

58
445
59
184
746

61

Total
Net Assets
%

0.30
0.04
0.13
0.04
0.03
0.25
0.04
0.03
0.05
0.12
0.03
0.04
0.04
0.04
3.21

0.75

1.03

0.04

0.04
0.03
0.07

0.03
0.27
0.04
0.1
0.45

0.04



Security
Poland 0.08%
Asseco Poland

Jastrebska Spolka Weglowa

Singapore 0.12%
HPH
M1

Venture

South Korea 0.45%
Cheil Worldwide
Hyosung

Kia Motors

LG Uplus

LOTTE Fine Chemical
Samsung Electronics
Samsung SDS

SK Hynix

SK Telecom

Spain 0.32%

Aena

Amadeus IT

Corporacion Financiera Alba

Endesa

Mediaset Espana Comunicacion

Sweden 0.03%

Epiroc

Switzerland 0.22%
Partners

Roche

Taiwan 0.51%
AU Optronics
China Motor

Nominal /
Quantity

5,210
3,199

241,100
46,000
4,800

3,113
1,360
5,772
4,215
1,297
1,957
318
748
437

1,339

582
1,073
6,201
6,960

4,958

363
279

182,000
74,000

Market Value
US$'000

67
58
125

60
71
62
193

61
59
183
69
61
82
66
49
m
741

232
54
60

134
51

531

56

289
68
357

77
62

Total
Net Assets
%

0.05
0.03
0.08

0.04
0.04
0.04
0.12

0.04
0.03
0.1
0.04
0.04
0.05
0.04
0.03
0.07
0.45

0.14
0.03
0.04
0.08
0.03
0.32

0.03

0.18
0.04
0.22

0.05
0.04



Security

Feng Hsin Iron & Steel

Formosa Petrochemical
GlobalWafers

Nanya Technology

Novatek Microelectronics
Oriental Union Chemical

Synnex Technology International
Uni-President Enterprises
United Microelectronic

Yulon Nissan Motor

Thailand 0.47%

Bangkok Dusit Medical Services (Alien)
Electricity Generating (Alien)

Glow Energy (Alien)

IRPC (Alien)

PTT (Alien)

Ratchaburi Electricity Generating (Alien)
Thai Qil (Alien)

Turkey 0.20%
Aygaz

Emlak Konut (REIT)
Eregli Demir

TAV Havalimanlari
Tekfen

Tofas

United Kingdom 21.41%

Aberdeen Diversified Income and Growth Trust?

Berkeley

BioPharma Credit

Blackstone GSO Loan Financing
Burford Capital

Centrica

Civitas Social Housing (REIT)
Civitas Social Housing (REIT) 'C’
Direct Line Insurance

Doric Nimrod Air Two (PREF)

Nominal /
Quantity

28,000
20,000
6,000
30,000
12,000
58,000
46,000
47,000
117,000
7,000

66,100
8,800
23,200
287,900
243,700
35,800
24,500

26,354
185,094
33,386
11,722
17,113
15,204

1,954,810
1,747
1,527,070
835,500
96,000
112,735
821,000
592,000
28,145
177,000

Market Value
US$'000

55
97
66
57
59
65
59
123
62
55
837

52
64
63
61
410
57
67
774

54
55
61
61
62
54
347

3,174
84
1,642
837
2,434
228
1,178
769
119
503

Total
Net Assets
%

0.03
0.06
0.04
0.03
0.04
0.04
0.04
0.07
0.04
0.03
0.51

0.03
0.04
0.04
0.04
0.25
0.03
0.04
0.47

0.03
0.03
0.04
0.04
0.03
0.03
0.20

1.92
0.05
0.99
0.51
1.47
0.14
0.71
0.46
0.07
0.30



Security

Evraz

Fair Oaks Income Fund
Foresight Solar Fund

Funding Circle SME Income Fund
GCP Student Living

Greencoat UK Wind

HICL Infrastructure
International Consolidated Airlines
Janus Henderson

John Laing

John Laing Environmental”
Persimmon

PRS (REIT)

P2P Global Investments

Quilter

Residential Secure Income (REIT)
Rightmove

Royal Mail

Target Healthcare (REIT)

Tate & Lyle

Taylor Wimpey

Triple Point Social Housing (REIT)

Triple Point Social Housing (REIT) (Rights)

Vodafone
Warehouse (REIT)

3i Infrastructure

United States 16.88%
Aetna

Aflac

AGNC Investment (REIT)
Allergan

Alliance Data Systems
Allstate

Ally Financial

Annaly Capital Management (REIT)
Anthem

Apergy

AT&T

Best Buy

Broadridge Financial Solution

Nominal /
Quantity

9,917
1,817,567
767,304
684,837
1,285,365
299,334
1,936,261
20,653
1,917
711,615
514,207
6,177
1,511,625
361,552
32,231
999,000
9,194
18,800
522,000
9,458
64,644
438,534
146,178
191,027
146,311
144,812

283
1,230
7,375
2,264

260

866
3,245

24,875
1,754
1,385
4,488
5,435
428

Market Value
US$'000

73
1,668
1,106

902
2,494
500
3,870
178
52
2,899
702
191
2,021
3,677
56
1,228
56
117
779

84
145
612

410
186
461
35,435

57
58
137
431
61
85
86
254
481
60
151
431
56

Total
Net Assets
%

0.04
1.01
0.67
0.55
1.51
0.30
2.34
0.1
0.03
1.75
0.42
0.12
1.22
2.22
0.03
0.75
0.03
0.07
0.47
0.05
0.09
0.37
0.25
0.1
0.28
21.41

0.03
0.03
0.08
0.26
0.04
0.05
0.05
0.15
0.29
0.04
0.09
0.26
0.03



Security
CA

CATCo Reinsurance Opportunities Fund

CATCo Reinsurance Opportunities Fund 'C'

CenterPoint Energy

Chubb

Cigna

Cincinnati Financial

CME

CNA Financial

Consolidated Edison

CVS Health

Dollar General

DXC Technology

Everest Re

Exelon

Express Scripts

FirstEnergy

Foot Locker

Ford Motor

Gilead Sciences

Goldman Sachs International
Grainger

HollyFrontier

HP

H&R Block

Humana

Intuit

Juniper Networks

Keurig Dr Pepper
KLA-Tencor

Kohl's

Kroger

Lam Research
LyondellBasell Industries 'A’
Macy's

Marathon Petroleum Corporation
Mckesson

Nasdaq

NetApp

Park Hotels & Resorts (REIT)
Perrigo

Perspecta

Nominal /
Quantity

6,557
2,458,368
4,127,883
1,917
398
405
1,234
2,728
1,169
5,418
6,349
576
1,775
837
2,627
735
4,461
2,373
16,972
885
9,316
164
2,394
17,505
4,142
1,486
281
2,745
2,279
3,466
3,265
7,537
1,143
2,519
6,126
5,169
432
620
5,851
2,492
2,560
2,253

Market Value
US$'000

289
1,439
4,180
53
53
84
95
464
53
413
500
63
166
191
115
70
166
121
157
68
9,243
59
167
451
107
504
64
82
53
353
243
219
173
258
213
417
57
53
504
82

181

58

Total
Net Assets
%

0.17
0.87
2.53
0.03
0.03
0.05
0.06
0.28
0.03
0.25
0.30
0.04
0.10
0.12
0.07
0.04
0.10
0.07
0.09
0.04
5.59
0.04
0.10
0.27
0.06
0.31
0.04
0.05
0.03
0.21
0.15
0.13
0.10
0.16
0.13
0.25
0.03
0.03
0.31
0.05
0.1
0.04



Security Coupon (%)
Phillips 66

Progressive

Ralph Lauren

Robert Half International
Ross Stores

SCANA

Seagate Technology
Shire

Sysco

T. Rowe Price

Target

UnitedHealth

Valero Energy
Walgreens Boots Alliance
Wal-Mart Stores

Western Digital

Total Equities

Bonds 25.08%

Asset Backed Bonds / Mortgage Backed Bonds 0.32%

United Kingdom 0.32%

Paragon Mortgages No 25 FRN

Total Asset Backed Bonds / Mortgage Backed Bonds
Corporate Bonds 0.52%
India 0.39%

HDFC Bank 8.1000

Mexico 0.13%

Petroleos Mexicanos 7.1900

Total Corporate Bonds

Government Bonds 24.24%

Argentina 0.60%
Argentina (Republic of) FRN

Maturity

15/05/50

22/03/25

12/09/24

21/06/20

Nominal /
Quantity

511
885
438
1,470
1,074
2,680
3,031

980
3,661
3,984
5,693
1,073
4,328
6,336
1,069

996

405,000

50,000,000

4,487,400

33,848,465

Market Value
US$'000

58
63
60
103
106
104
144
59
268
435
503
285
492
462
100
58
27,929

93,443

524

524

652

208

860

988

Total
Net Assets
%

0.03
0.04
0.04
0.07
0.06
0.06
0.09
0.04
0.17
0.26
0.31
0.17
0.30
0.28
0.06
0.04
16.88

56.48

0.32

0.32

0.39

0.13

0.52

0.60



Security

Brazil 4.07%

Brazil (Federal Republic of
Brazil (Federal Republic of
Brazil (Federal Republic of

)
)
)
Brazil (Federal Republic of)
Brazil (Federal Republic of)
Brazil (Federal Republic of)
Brazil (Federal Republic of)

Chile 0.64%
Chile (Republic of)

Colombia 1.38%

Colombia (Republic of)
Colombia (Republic of)
Colombia (Republic of)

Dominican Republic 0.47%

Dominican (Republic of)

Egypt 0.50%

Egypt (Republic of)
Egypt (Republic of)
Egypt (Republic of)

Ghana 0.47%
Ghana (Republic of)

India 0.50%
Guijarat (State of)

Indonesia 2.52%

Indonesia (Republic of)
Indonesia (Republic of)
Indonesia (Republic of)
Indonesia (Republic of)
Indonesia (Republic of)
Indonesia (Republic of)

Indonesia (Republic of)

Coupon (%)

10.0000

6.0000
10.0000
10.0000
10.0000
10.0000

0.0000

4.5000

7.0000
7.5000
7.0000

11.5000

0.0000
0.0000

24.7500

7.2000

8.2500
7.0000
9.0000
8.3750
5.6250
7.0000
7.8750

Maturity

01/01/25
15/05/23
01/01/21
01/01/27
01/01/29
01/01/23
01/07/21

01/03/26

30/06/32
26/08/26
04/05/22

10/05/24

02/04/19
16/04/19
04/06/19

19/07/21

14/06/27

15/07/21
15/05/27
15/03/29
15/03/34
15/05/23
15/05/22
15/04/19

Nominal /
Quantity

11,880,000
2,610,000
3,174,000
2,190,000

890,000
730,000
700,000

700,000,000

3,732,200,000
1,636,500,000
1,357,000,000

36,900,000

8,750,000
4,500,000
3,350,000

3,430,000

63,010,000

15,230,000,000
14,967,000,000
12,180,000,000
7,453,000,000
5,496,000,000
2,892,000,000
2,222,000,000

Market Value
US$'000

2,801
2,126
802
503
201
177
138
6,748

1,062

1,230
578
475

2,283

780

444
227
165
836

772

823

1,034
931
857
496
335
188
150

Total
Net Assets
%

1.70
1.28
0.48
0.30
0.12
0.1
0.08
4.07

0.64

0.74
0.35
0.29
1.38

0.47

0.26
0.14
0.10
0.50

0.47

0.50

0.63
0.56
0.52
0.30
0.20
0.1
0.09



Security
Indonesia (Republic of)

Indonesia (Republic of)

Malaysia 1.50%

Malaysia (Government of)
Malaysia (Government of)
Malaysia (Government of)
)

Malaysia (Government of

Mexico 2.84%

Mexico (Government of)
Mexico (Government of)
Mexico (Government of)

Mexico (Government of)

Peru 1.03%
Peru (Republic of)
Peru (Republic of)

Poland 1.84%

Poland (Republic of)
Poland (Republic of)
Poland (Republic of)

Russian Federation 2.44%
Russia (Federation of)
Russia (Federation of)
Russia (Federation of)
)

Russia (Federation of

South Africa 2.58%

South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)

Coupon (%)

8.2500
6.1250

4.0480
4.2320
4.4980
4.3780

10.0000
6.5000
8.0000
7.7500

6.1500
6.9500

5.7500
1.5000
5.7500

7.0500
6.4000
7.7000
7.5000

10.5000
8.0000
8.7500
6.2500
7.7500

Maturity
15/05/36
15/05/28

30/09/21
30/06/31
15/04/30

29/11/19

05/12/24
09/06/22
11/06/20

13/11/42

12/08/32
12/08/31

25/10/21
25/04/20
25/04/29

19/01/28
27/05/20
23/03/33
27/02/19

21/12/26
31/01/30
31/01/44
31/03/36
28/02/23

Nominal /
Quantity

1,595,000,000
1,300,000,000

6,830,000
1,410,000
990,000
947,000

35,662,300
29,100,000
12,720,600

7,791,400

4,259,000
1,180,000

4,380,000
4,520,000
1,460,000

137,621,000
94,600,000
34,233,000
13,690,000

16,731,650
17,740,000
14,100,000
11,630,000

5,370,000

Market Value
US$'000

104
76
4171

1,671
333
240
231

2,475

2,115
1,495
683
401
4,694

1,317
391
1,708

1,325
1,227

488
3,040

1,927
1,419
491
209
4,046

1,284
1133
889
586
371
4,263

Total
Net Assets
%

0.06
0.05
2.52

1.01
0.20
0.15
0.14
1.50

1.28
0.91
0.41
0.24
2.84

0.79
0.24
1.03

0.81
0.74
0.29
1.84

116
0.85
0.30
0.13
2.44

0.78
0.69
0.54
0.35
0.22
2.58



Security

Turkey 0.64%
Turkey (Republic of)
Turkey (Republic of)
Turkey (Republic of)

Uruguay 0.22%

Uruguay (Republic of)

Uruguay (Republic of)

Total Government Bonds

Total Bonds

Coupon (%)

10.7000
10.6000
10.7000

4.3750
9.8750

Maturity

17/02/21
11/02/26
17/08/22

15/12/28
20/06/22

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Other transferable securities and money market instruments 0.37%

Equities 0.37%
Bermuda 0.34%

Blue Capital Alternative Income Fund

United States 0.03%
CBOE

Total Equities

Total Other transferable securities and money market instruments

Open Ended Investment Funds 8.33%
Alpha UCITS SICAV Fair Oaks Dynamic Credit Fund
MI TwentyFour Asset Backed Opportunities Fund

Prytania Diversified Asset-Backed Securities Fund

Total Open Ended Investment Funds

Nominal /
Quantity

3,378,450

3,070,000
2,460,000

4,824,771
3,400,000

758,824

536

3,506
3,835,197
29,332

Market Value
US$'000

426
348

292
1,066

270
101
371

40,126

41,510

134,953

568

51

619

619

4,596

5,228

3,974

13,798

13,798

Total
Net Assets
%

0.25

0.21

0.18
0.64

0.16

0.06

0.22

24.24

25.08

81.56

0.34

0.03

0.37

0.37

2.78

3.15

2.40

8.33

8.33




Derivatives 0.07%
Future contracts (0.02%)

Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional US$'000 %
CME S&P 500 E-mini 21/12/18 19 8 0.01
EUX Euro Stoxx50 21/12/18 58 18 0.01
ICE FTSE 100 Index 21/12/18 (19) (60) (0.04)
ICE MINI MSCI Emerging Markets 21/12/18 39 4 -
OSE TOPIX Index 13/12/18 (13) (7) =
SFE SPI1 200 20/12/18 (18) 2 -
Unrealised losses on future contracts (35) (0.02)
Forward currency exchange contracts 0.09%
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
Barclays Capital GBP usb 11/10/18 52,000 69,595 (2) -
Barclays Capital SEK usb 11/10/18 6,049,000 686,991 (6) -
Barclays Capital usb CAD 11/10/18 1,019,124 1,315,000 2 -
Barclays Capital usb NZD 11/10/18 894,483 1,333,000 1 0.01
Barclays Capital usbD AUD 11/10/18 876,902 1,194,000 13 0.01
Barclays Capital usb GBP 11/10/18 63,644 50,000 (2) -
BNP Paribas AUD usD 14/12/18 30,299,720 21,700,750 235 0.14
BNP Paribas AUD ush 14/12/18 216,875 157,115 - -
BNP Paribas AUD usD 14/12/18 114,044 81,833 1 -
BNP Paribas CAD usD 11/10/18 805,000 616,743 6 -
BNP Paribas EUR usb 01/10/18 69,260 81,501 M -
BNP Paribas EUR usD 02/10/18 19,822 23,295 = =
BNP Paribas EUR usD 03/10/18 9,228 10,816 - -
BNP Paribas EUR usb 14/12/18 41,994,763 49,268,550 (186) (0.11)
BNP Paribas EUR usD 14/12/18 23,027,507 27,016,032 (102) (0.06)
BNP Paribas EUR usbh 14/12/18 19,541,827 22,926,608 (87) (0.05)
BNP Paribas EUR usD 14/12/18 1,813,410 2,127,505 (8 -
BNP Paribas EUR usD 14/12/18 1,589,890 1,865,270 (7) -
BNP Paribas EUR usbh 14/12/18 1,318,758 1,538,708 3 -
BNP Paribas EUR usD 14/12/18 1,201,481 1,401,340 3 =
BNP Paribas EUR usb 14/12/18 1,128,673 1,328,262 9) (0.01)
BNP Paribas EUR usD 14/12/18 1,116,794 1,313,501 (8) -
BNP Paribas EUR usD 14/12/18 1,057,701 1,241,707 (6) -
BNP Paribas EUR usb 14/12/18 1,025,036 1,202,579 (5) -
BNP Paribas EUR usD 14/12/18 801,553 944,112 (7) =
BNP Paribas EUR usbD 14/12/18 701,859 827,327 (7) -
BNP Paribas EUR usb 14/12/18 680,814 798,735 (3) -
BNP Paribas EUR usD 14/12/18 662,443 771,667 3 -
BNP Paribas EUR usb 14/12/18 624,559 736,596 (7) -



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas

Buy
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Sell
usb
usbD
usb
usD
usb
usb
usD
usb
usb
usbD
usb
usD
usb
usb
usD
usb
usD
usbD
usb
usD
usb
usb
usD
usb
usD
usb
usb
usD
usb
usb
usD
usb
usD
usb
usb
usD
usb
usD
usbD
usb
usD
ush

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18

Buy Amount
534,824
505,055
466,066
463,169
387,494
336,991
270,443

191,179
164,302
160,747
143,614
124,215
97,954
88,982
79,247
67,689
65,958
59,330
51,083
38,186
37,968
11,920
9,984
9,344
9,235
6,568
5,002
5,000
4,642
1,244
868
818
526
400
238
199

87

81

68

48

45

45

Sell Amount
626,328
597,869
551,628
540,064
453,663
398,318
316,313
224,292
192,358
188,011
170,000
145,283
114,291
104,655

93,811
79,790
77,243
69,112
59,969
45,196
44,284
13,942
11,760
10,928
10,891
7,682
5913
5,884
5,429
1,456
1,019
960
614
473
280
233
102

95

80

57

52

53

Unrealised
Gains/(Losses)
US$'000

(M

(4)

M
Mm

Total
Net Assets
%



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas

Buy
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
NZD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
usb
usb
usD
usb
usD
usD
usbh
usbD
usbh
usb
usD
usbh
usb
usbD
usb
usD
ush

Sell
usb
usD
usbh
usD
usD
usb
usD
usbh
ush
usD
usb
usb
usb
usb
usbD
usb
usb
usb
usb
usb
usb
usb
usbD
usb
usD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
SGD
NOK
SEK
JPY
EUR
EUR
EUR

Settlement
14/12/18
14/12/18
14/12/18
11/10/18
11/10/18
11/10/18
11/10/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
11/10/18
01/10/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
01/10/18
01/10/18
02/10/18
02/10/18
02/10/18
03/10/18
03/10/18
03/10/18
04/10/18
04/10/18
04/10/18
11/10/18
11/10/18
11/10/18
14/12/18
14/12/18
14/12/18

Buy Amount
42

32

32
595,000
371,000
99,000
48,000
4,992
4,992
4,989
4,989

31

31

26

26
958,000
1,489
3,127,172
58,868
19,830
9,576
3,969
2,524
1,703
66
548,442
44,935
396,047
5,879
37
822,633
79,337
37
767,326
68,723
1,844
473,895
345,805
228,883
1,040,492
363,150
314,392

Sell Amount
49

37

37
781,938
489,289
130,631
63,198
6,489
6,489
6,484
6,484

40

40

34

34
635,699
1,090
2,278,767
42,929
14,535
7,032
2,891
1,847
1,242

48
466,066
38,186
336,991
5,002

32
701,859
67,689

32
662,443
59,330
2,524
3,953,000
3,125,000
25,860,000
884,715
311,510
269,686

Unrealised

Gains/(Losses)

US$'000

(6)
5)

Total
Net Assets
%



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
Citigroup
Citigroup
Citigroup
Citigroup

Buy
usb
usD
usb
usb
usb
usb
usD
ush
usb
usD
usb
usD
usb
usb
usbD
usb
usb
usb
usb
usD
usb
usb
usD
usb
usb
usb
usb
usD
usb
usb
usbD
usb
usbD
usb
usb
usD
usb
usb
AUD
GBP
usD
usb

Sell
EUR
AUD
EUR
EUR
EUR
EUR
EUR
SGD
EUR
SGD
EUR
EUR
SGD
EUR
SGD
EUR
EUR
EUR
SGD
EUR
EUR
EUR
EUR
SGD
EUR
EUR
SGD
SGD
SGD
EUR
EUR
EUR
EUR
GBP
GBP
EUR
GBP
GBP
ushD
usb
GBP
CAD

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
11/10/18
11/10/18
11/10/18
11/10/18

Buy Amount
268,833
108,807

90,616
81,970
75,412
61,025
54,036
30,210
29,549
25,677
23,428
21,829
18,369
17,571
14,969
13,429
12,633
12,391
12,157
11,247
11,022
10,877
9,286
4,147
3,225
2,373
2,100
1,153
1,092
588
394

93

62

47

47

43

37

37
743,000
285,000
674,441
535,989

Sell Amount
230,605
152,430

77,718
69,260
64,635
51,746
46,332
41,527
24,963
35,170
19,822
18,725
25,297
14,844
20,597
11,519
10,736
10,629
16,633
9,581
9,311
9,228
7,966
5,650
2,764
2,036
2,867
1,586
1,489
500
338

79

53

36

36

36

28

28
536,595
374,934
518,000
704,000

Unrealised
Gains/(Losses)
US$'000

Mm
@

1

3)
M
©)

Total
Net Assets
%

(0.01)



Counterparty
Citigroup
Citigroup
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
HSBC

HSBC

HSBC

HSBC

HSBC

JPM Chase

JPM Chase

JPM Chase

JPM Chase
Merrill Lynch
Merrill Lynch
Merrill Lynch
Merrill Lynch
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley

Buy
usb
usD
AUD
GBP
GBP
GBP
GBP
GBP
GBP
usb
usb
usbD
usb
usb
usD
GBP
NOK
usb
usb
usbD
usb
usb
usbD
EUR
GBP
GBP
usb
usD
GBP
usb
usb
usb
AUD
usb
usb
usbD
GBP
GBP
GBP
GBP
usD
usb

Sell
NOK
BRL
usbh
usD
usD
usb
usD
usb
usb
JPY
EUR
NZD
GBP
EUR
BRL
usb
usb
SEK
NOK
SEK
AUD
GBP
JPY
usb
usD
ush
NZD
GBP
usb
SEK
GBP
AUD
usD
CAD
NOK
EUR
usb
usD
usb
usb
GBP
GBP

Settlement
11/10/18
27/11/18
02/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
27/11/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18

Buy Amount
481,046
2,238,279
51,249
135,000
104,000
97,000
89,000
59,000
52,000
924,661
650,642
594,642
176,163
171,103
4,800,866
214,000
6,099,000
922,754
847,388
399,138
385,433
352,404
156,840
774,000
329,000
55,000
6,717,021
648,682
48,000
6,862,137
1,135,299
611,309
110,000
6,946,087
6,864,906
2,735,832
339,000
133,000
71,000
67,000
27,961,310
1,782,592

Sell Amount
4,067,000
8,999,000

37,043
177,281
134,367
128,071

117,112

76,899

67,525

102,470,000

556,000
914,000
136,000
146,000
19,962,000
276,477
751,402
8,395,000
7,051,000
3,650,000
527,000
267,000
17,627,000
899,693
433,147
71,975
10,025,000
493,000
63,667
61,315,000
880,000
862,000
80,359
9,161,000
56,030,000
2,340,000
447,869
173,350
91,187
89,117
21,204,000
1,397,000

Unrealised
Gains/(Losses)
US$'000

(19)
©)

(m
Mm

(176)

2
(22)
(19)
(12)

4

71

Mm
(38)
(13)
(12)

m

(143)

(18)
16

(6)

(2
300
(40)

Total
Net Assets
%

(0.01)

0.18
(0.02)



Counterparty Buy Sell
Morgan Stanley usD GBP
Morgan Stanley usbD GBP
Morgan Stanley usb GBP
Morgan Stanley usD JPY
Morgan Stanley usbD GBP
Morgan Stanley usD GBP
Morgan Stanley usbD GBP
Morgan Stanley usb EUR
Morgan Stanley usD EUR
Royal Bank of Canada usD GBP
Royal Bank of Canada usD EUR
Royal Bank of Canada usD GBP
State Street GBP usbD
State Street usb GBP
State Street usbD AUD
State Street usbD GBP
State Street usb GBP
State Street usbD NzZD
State Street usb GBP
State Street usb GBP
State Street usbD EUR
State Street usb GBP
UBS GBP usD
UBS GBP usbD
UBS GBP usb
UBS GBP usbD
UBS GBP usb
UBS usD JPY
UBS usb GBP
UBS usb EUR
UBS ushD GBP

Settlement
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18

Unrealised gains on forward currency exchange contracts

Unrealised gains on derivatives

Total investments
Other net assets

Total net assets

Buy Amount
953,059
839,032
625,349
507,438
424,309
409,654
308,574
217,443

58,221
738,047
541,331
217,337

62,000

27,961,259
7,229,317
1,478,505
904,540
480,635
449,248
310,458
169,924
113,825
866,000
257,000
240,000
169,000
144,000
3,675,696
1,384,512
605,242
566,673

Sell Amount
738,000
656,000
475,000

57,127,000
326,000
313,000
233,000
186,000

50,000
577,000
464,000
169,000
80,354
21,204,000
9,870,000
1,121,000
702,000
726,000
342,000
244,000
146,000
88,000
1,139,315
329,236
312,984
219,679
189,470
404,227,000
1,063,000
514,000
433,000

Unrealised
Gains/(Losses)
US$'000

(10)
(17)

(2
115
(2

153

118

149,488

16,007
165,495

Total
Net Assets
%

(0.01)
(0.01)

0.18
0.05
0.01
(0.01)

0.09

0.07

90.33

9.67
100.00

fManaged by subsidiaries of Standard Life Aberdeen plc.
= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Eastern
European Equity - A Accumulation Shares decreased by 11.13%
compared to an increase of 0.53% in the benchmark, the MSCI
Emerging Markets Europe 10/40 NR Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of
annual charges, gross income reinvested, EUR.

Benchmark return: Source: Lipper, Basis: close of business return, income
reinvested, gross of expenses, EUR.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Eastern European equities rose during the review period despite
the US interest rate hikes, currency weakness, trade tensions and
political concerns. Other than the gains posted by Russia and
Czech Republic, all other markets fell in euro and local currency
terms with Turkey faring the worst.

Russian equities were among the best performing emerging
markets as they touched new highs in September. The stock
market benefited from both the central bank’s rate hike in an
attempt to pre-empt tighter US sanctions, as well as revenues from
higher oil prices that shored up its foreign exchange reserves and
induced an economic recovery.

Meanwhile, Czech Republic advanced as the populist ANO

Party won parliamentary election on its pledge to fight corruption
and resist deeper European integration. Leading indicators

were positive indicating a solid economy pushing the local

market higher.

Conversely, Turkey bore the brunt of the sell-off. Investors were
unnerved by potential US sanctions and concerns over the erosion
of the central bank’s independence. Further losses were capped
after policymakers aggressively hiked rates to 24% and
implemented other austerity measures to arrest the lira’s decline.

Poland touched new highs during the year under review but
eventually retreated in line with other emerging markets.
The market also fell on lower expectations of a domestic rate
hike. However economic data indicated a robust economy
relative to its peers.

The Fund's underperformance was largely due to our positioning in
sectors driven by domestic consumption. During a period of oil
price strength, fiscal austerity in Russia had prevented consumer
sector, above all, from enjoying a period of expansion. At a country
level, Russia and Turkey were the main detractors while Poland
capped losses.

Holdings in Turkey were weak, driven by its currency and
macroeconomic concerns. While we mitigated much of this effect
by reversing our long-standing overweight to an underweight prior
to the worst of the Lira collapse, initial exposure to companies with
a larger domestic focus proved costly.

In terms of sectors, consumer stocks hurt performance. In Russia,
market repair for food retailers remained elusive; we reduced our
position in Lenta and Magnit as pricing power stayed weak;
Turkish Coke bottler Coca -Cola Icecek fell due to the impact of its
hard-currency debt levels, despite having recently hedged a
significant portion of this. However, the company is still performing
well operationally. In addition, DP Eurasia felt the pressure of
investors’ concern that it may have to bailout its Domino’s Pizza
franchisees because of their foreign currency debt, and slow its
expansion plans. Given the defensive nature of demand for
takeaway pizza, the low capex intensity of retail presence and
high cash generation, we remain comfortable with our exposure
for the long-term.

The performance divergence was also due to our underweightin
energy relative to the index’s pronounced skew. While our Russian
holdings, Novatek, Lukoil and Turkish refiner Tupras, in the energy
sector performed well, our light exposure to the broader sector
proved a drag, because we do not hold state-owned heavyweights
such as Gazprom, Tatneft and Rosneft.

MD Medical, a private hospital operator in Russia, was weak on
modestly lower demand for maternity services, though it
continued to expand and took share in a fragmented market.
We continue to prefer the stock on attractive valuation relative
to its emerging market healthcare peers.

Mitigating these were contributions from Belarussian IT company
EPAM Systems, which performed well on continued solid
operational performance. The company's Russian peer, Luxoft,
also capped losses as it rallied given its competitive strength in
software for the newest generation of electric and autonomous
vehicles. Polish supermarket operator Dino Polska rose on its
continued network growth. Stock selection in the financial

sector also proved positive, in particular our lack of exposure to
Turkish banks.

In addition to portfolio changes already mentioned in the interim
report, we initiated several quality companies in the year. In Turkey,
we took fresh position in Sok Marketler, a leading Turkish discount
supermarket chain that is well positioned in a high-growth
segment, funding it partially with proceeds from perennial
performer, BIM Birlesik. We also introduced the Turkish oil refiner
Tupras, given robust outlook for domestic diesel demand and
potential margin expansion among complex refiners as new
marine regulation looms.

In Russia, we took advantage of the recent market sell-off to initiate
in the local social media business Mail.ru Group at an attractive
valuation. The company's portfolio of businesses, such as gaming,
e-commerce and classifieds provide good long-term structural
growth drivers.



In Greece, we initiated a position in Fourlis, on robust sales outlook
and an increasing strength of its balance sheet. Being the
franchisee for both IKEA and Intersport in Greece, it should benefit
from the country’s nascent recovery in consumer confidence.

Against this, we exited Polish consumer goods distributor
Eurocash, on evidence of stress in its “cash and carry” distribution
model, stretched valuations and better alternatives elsewhere.

The outlook for emerging markets remains cautious, given the
contagion risks that could afflict the asset class and trigger further
sell-offs. While global trade relations improved in some areas,
tensions between the US and China persist, threatening to upend
the integrated global supply chain. Tightening monetary conditions
in major economies and the rising US dollar, coupled with domestic
political developments, could add to the uncertainty. Nevertheless,
recovery across markets is expected to steady, as central banks
tread lightly to keep inflation in check and ease currency pressures,
while still supporting economic expansion. Against this backdrop,
corporate earnings appear resilient, with many of our holdings
boasting healthier balance sheets and intact long-term drivers.

For the Eastern European region, we look forward to the past
year's windfall from energy gains driving a broader economic
expansion. Looking beyond the short-term volatility, we stay
confident in our holdings' potential, believing that their solid
fundamentals will allow them to withstand future challenges

and sustain their earnings momentum.

Global Emerging Markets Equity Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes €000 Notes €000

Assets Income
Investments in securities at market value 2.2 28,659 Investment income 2.3 912
Cash at bank 118 Stocklending income 16 71
Interest and dividends receivable 7 Bank interest 2
Subscriptions receivable 7 Total income 985
Other assets 13
Total assets 28,804 Expenses

Management fees 4.2 558
Liabilities Operating, administrative and
Payable for investments purchased 292 servicing fees 4.3 131
TG e S pEnses sayEhis 44 Other operational expenses 1
Redemptions payable 3 Total expenses 690
Total liabilities 339

Net gains from investments 295
Net assets at the end of the year 28,465

Realised losses on investments (1,634)

Realised currency exchange losses (5)

For the year from 1 October 2017 to 30 September 2018
Net realised losses (1,639)
Notes €000

Net assets at the beginning of the year 39,781 Decrease in unrealised appreciation
Net gains from investments 295 on investments (2,575)
Net realised losses (1,639) Unrealised currency exchange gains 1
Net unrealised losses (2,574) Net unrealised losses (2,574)
Proceeds from shares issued 2,101 Net decrease in assets as a result
Payments for shares redeemed (9,488) of operations (3.918)
Net equalisation paid 10 an
Net assets at the end of the year 28,465




For the year from 1 October 2017 to 30 September 2018

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Net asset value per share

A Acc EUR I Acc EUR
143,709 780
9,651 218
(34,379) (439)
118,981 559
91.9694 2,120.8453

S Acc EUR
209,106
4,705
(43,371)
170,440
90.1971

X Acc EUR
144,279
12,176
(63,071)
93,384
10.3153

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the

renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity €'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 98.57%

Equities 98.57%
Czech Republic 2.44%
Komercni Banka 19,700 693 2.44

Georgia 1.11%
Bank of Georgia 16,500 317 1.1

Greece 5.38%

Fourlis 53,670 280 0.98
Jumbo 40,900 519 1.82
Sarantis 97,324 732 2.58

1,531 5.38

Hungary 2.15%
Gedeon Richter 38,090 611 215

Netherlands 1.21%
DP Eurasia 361,270 345 1.21

Poland 9.58%

Bank Pekao 25,121 623 219
Bank Zachodni 5,370 473 1.66
CD Projekt 9,700 424 1.49
Dino Polska 38,000 883 3.10
Orbis 16,427 325 1.14

2,728 9.58

Portugal 2.72%
Jeronimo Martins 61,068 775 2.72

Romania 3.17%

BRD-Groupe Societe Generale 310,617 902 317

Russian Federation 49.75%

Beluga 52,824 433 1.52
Global Ports Investments (GDR) 87,100 227 0.80
Globaltrans 54,920 495 1.74

Lenta (GDR)~ 204,600 623 2.19



Security

Lukoil ADR

Magnit

Mail Ru

MD Medical Group Investments (GDR)
Mobile Telesystems®

Moscow Exchange MICEX-RTS
NOVATEK=

Novolipetsk Steel

Sberbank

Yandex 'A'

Slovenia 1.41%

Krka

Switzerland 3.76%
Coca-Cola HBC

Turkey 8.30%

AvivaSA Emeklilik ve Hayat
BIM Birlesik Magazalar

Cimsa Cimento

Coca-Cola Icecek

Enerjisa Enerji

Logo Yazilim Sanayi ve Ticaret”
MLP Saglik Hizmetleri

SOK Marketler

Tupras

United Kingdom 1.35%
Georgia Capital

United States 6.24%

EPAM Systems

Luxoft

Total Equities

Nominal /
Quantity

43,740
10,021
14,800
169,800
141,680
290,700
160,520
328,850
934,290
41,450

7,200

36,500

91,058
38,514
187,119
61,244
294,400
43,520
123,001
184,200
17,800

30,600

8,403
19,1700

Market Value
€'000

2,885
504
342
863
507
371

2,481
766

2,493

1174
14,164

400

1,071

150
448
241
296
223
216
214
234
342
2,364

383

996
779
1,775

28,059

Total
Net Assets
%

10.14
1.77
1.20
3.03
1.78
1.30
8.72
2.69
8.75
412

49.75

1.41

3.76

0.53
1.57
0.85
1.04
0.78
0.76
0.75
0.82
1.20
8.30

1.35

3.50
2.74
6.24

98.57



Security

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Open Ended Investment Funds 2.11%
Aberdeen Liquidity Fund (Lux) US Dollar Fund Z-1

Total Open Ended Investment Funds
Total investments

Other net liabilities

Total net assets

Nominal /
Quantity

697

Market Value
€'000

28,059

600

600

28,659

(194)
28,465

Total
Net Assets
%

98.57

21

21

100.68

(0.68)
100.00

fManaged by subsidiaries of Standard Life Aberdeen plc.
= A portion of this security is on loan at the year end.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Emerging
Markets Corporate Bond - A Accumulation shares decreased by
1.80% compared to a decrease of 0.93% in the benchmark,
the JP Morgan Corporate EMBI Broad Diversified Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, JP Morgan, Basis: close of business return, income
reinvested, gross of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

The start of the review period was positive for emerging market
(EM) debt, with all components of the asset class performing well,
capping a year in which numerous idiosyncratic events failed to
derail the prevailing positive sentiment. However, the first half of
2018 brought a period of market volatility and weakness - particu-
larly in the EM economies. This was most pronounced between
April and June, caused largely by increased rhetoric around trade
wars and the negative impact this would have on China’s economy.
The market was also concerned about the future path of US
interest rate hikes. The dollar, meanwhile, was strong during the
period, which is generally considered negative for EMs.

Over the first half of 2018, elections in large EM countries - notably
Mexico and Turkey - caused further market weakness, resulting in
investor uncertainty. President Erdogan won the Turkish
presidential election as expected; however, his economic policies
and unorthodox approach to monetary policy has been a concern
for investors in Turkey. In Mexico, Andres Lopez Obrador, the left
wing candidate, won Mexico's presidential election. Again, this was
expected, but the market has become increasingly concerned at
his plans to unwind some of the reforms that had occurred under
his predecessor, Pena Nieto.

EM debt then experienced a mixed end to the period, with
surprisingly negative performance during August (typically a stable
month). Risk suffered in August due to a continued sell-off in EM
currencies, most notably the Argentinian peso and Turkish lira.
This led to increased scrutiny on other EM sovereigns that could be
vulnerable due to one or more of current account deficit, external
financing needs or political risks. Increased financial support from
the International Monetary Fund for Argentina, monetary policy
tightening from the Central Bank of the Republic of Turkey and a
NAFTA agreement among the US, Mexico and Canada helped
partly restore investor confidence and risk appetite. This led to
positive returns in July and September.

Credit selection in Mexico, Peru and Kazakhstan and an
overweight position (versus the benchmark) in Nigeria,

Ecuador and Guatemala, were positive. Zero exposure to Jamaica
was also positive, which reflected the decision not to own Digicel,
a credit that suffered from negative headlines and poor financial
results. Israel contributed positively as we initiated a position in
Teva Pharmaceuticals in December 2017. Overweight positions in
both Turkey and Argentina detracted from relative performance
given macro and political volatility. However, this was partially
offset by positive credit selection. Other notable detractors
included an off-benchmark position in Singapore an underweight
position in Qatar.

While emerging markets have experienced heightened volatility,
driven by macroeconomic and political events, broader
fundamentals and the technical backdrop remain intact.

The US-China trade wars are clearly going to be a continuous
theme for the rest of the year, perhaps seeing some respite after
US mid-terms elections. However, we are seeing authorities in
Turkey and Argentina take steps towards economic stabilisation
and Brazilian markets have been calmer now there is more clarity
on election results.

With the H1 2018 earnings reporting season over, we continue to
see an improving trend in profitability and deleveraging among
emerging market corporates, particularly companies in Latin
America. We expect net supply from all regions to be marginal this
year and much lower than previous years. Meanwhile, flows into
the asset class remain positive over the year-to-date.

The valuation story in emerging market corporates is what has
really changed over the course of this year - after reaching
post-GFC tights in credit spreads in February this year, valuations
have now reached a more compelling entry point. They currently
remain at their most attractive level versus US high yield during
the last two years. We continue to see a healthy level of interest in
our funds from a range of global clients acknowledging this
attractive opportunity.

Emerging Markets Debt Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 542,883 Investment income 2.3 26,953
Cash at bank 2,337 Stocklending income 16 328
Interest receivable 8,346 Bank interest 42
Subscriptions receivable 1,612 Total income 27,323
Receivable for investments sold 1,514
Total assets 556,692 Expenses
Management fees 4.2 5,072
Liabilities Operating, administrative and
icing f 4.3 1,008
Payable for investments purchased 8,749 servicing rees
Distribution f 4.1 88
Taxes and expenses payable 498 istribution fees
Oth tional 1
Redemptions payable 435 eroperational expenses
) Total expenses 6,179
Unrealised losses on forward currency
exchange contracts 2.6 846
Other liabilities 422 Net gains from investments 21,144
Total liabilities 10,950
Realised losses on investments (2,473)
Net assets at the end of the year 545,742 Realised losses on forward currency
exchange contracts (12,186)
Realised currency exchange gains 155
For the year from 1 October 2017 to 30 September 2018
Net realised losses (14,504)
Notes US$'000
Net assets at the beginning of the year 456,204 . i o
Decrease in unrealised appreciation
Net gains from investments 21,144 on investments (25144)
Net realised losses (14,504) Decrease in unrealised depreciation on
Net unrealised losses (23,020) forward currency exchange contracts 2,153
Proceeds from shares issued 453,460 Unrealised currency exchange losses (29)
Payments for shares redeemed (343,856) Net unrealised losses (23,020)
—— . Net decrease in assets as a result
Net equalisation received 10 200 of operations (16,380)
Dividends paid 5 (3,886)
Net assets at the end of the year 545,742




For the year from 1 October 2017 to 30 September 2018

A Acc A Acc A Minc

Hedged EUR Hedged SGD* AAccUSD A Minc EUR Hedged SGD*

Shares outstanding at the beginning of the year 583,717 - 7,267,528 716,377 -
Shares issued during the year 2,831,917 915 6,068,852 9,773 915
Shares redeemed during the year (1,781,711) - (5,720,275) (717,510) -
Shares outstanding at the end of the year 1,633,923 915 7,616,105 8,640 915
Net asset value per share 11.1550 10.1360 13.6866 11.5952 10.0248
I Acc I Acc

AMiIncUSD A MincAUSD I Acc EUR® Hedged CHF Hedged EUR

Shares outstanding at the beginning of the year 3,575,783 115,138 - 745,702 8,730,835
Shares issued during the year 3,439,710 33,439 555,576 172,068 7,537,936
Shares redeemed during the year (2,398,292) (95,031) - (174,352) (4,800,527)
Shares outstanding at the end of the year 4,617,201 53,546 555,576 743,418 11,468,244
Net asset value per share 10.0269 10.3963 10.2746 9.7807 13.5923

I Minc

IAccUSD Hedged GBP W AccUSD W Minc USD X Acc EUR

Shares outstanding at the beginning of the year 3,728,212 131,666 323,811 60,740 56,069
Shares issued during the year 2,959,553 2,112,906 600,547 67,427 8,910
Shares redeemed during the year (3,255,623) (112,487) (333,541) (12,064) (5,850)
Shares outstanding at the end of the year 3,432,142 2,132,085 590,817 116,103 59,129
Net asset value per share 14.0334 9.4172 11.3485 10.4035 13.7002

X Acc X Minc

Hedged EUR® XAccUSD XMincEUR Hedged EUR* X Minc USD

Shares outstanding at the beginning of the year - 2,678,638 52,345 - 1,079,114
Shares issued during the year 510,026 715,077 42,812 575 2,144,308
Shares redeemed during the year (431,776) (2,176,867) (2,512) - (591,350)
Shares outstanding at the end of the year 78,250 1,216,848 92,645 575 2,632,072
Net asset value per share 9.5909 12.2220 10.6067 9.9720 9.4563

Z Acc Z Minc

Hedged GBP®  ZAccUSD® Hedged EUR Z Minc USD

Shares outstanding at the beginning of the year - - 115,835 3,530,540
Shares issued during the year 50,122 4,051,080 842,352 220,582
Shares redeemed during the year - - (59,000) (3,573,420)
Shares outstanding at the end of the year 50,122 4,051,080 899,187 177,702
Net asset value per share 9.8081 10.1304 9.3319 10.1758

AShare class launched 22 June 2018.

& Share class launched 22 May 2018.
¢Share class launched 22 December 2017.
® Share class launched 13 February 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 93.59%

Bonds 93.59%
Corporate Bonds 93.59%
Argentina 3.76%

Cablevision” 6.5000 15/06/21 5,150,000 5,098 0.94
Genneia 8.7500 20/01/22 2,495,000 2,348 0.43
IRSA Propiedades Comerciales™ 8.7500 23/03/23 2,480,000 2,468 0.45
Pampa Energia” 7.5000 24/01/27 3,236,000 2,879 0.53
Transportadora de Gas del Sur 6.7500 02/05/25 3,846,000 3,711 0.68
YPF® 8.7500 04/04/24 4,000,000 3,998 0.73

20,502 3.76

Bangladesh 0.48%
Banglalink Digital Communications 8.6250 06/05/19 2,590,000 2,609 0.48

Barbados 0.23%
Sagicor Finance 2015 8.8750 11/08/22 1,227,000 1,270 0.23

Brazil 7.39%

Azul Investments® 5.8750 26/10/24 2,730,000 2,372 0.43
Banco do Brasil 4.6250 15/01/25 478,000 a4 0.08
Banco do Brasil (Cayman) (EMTN) 4.8750 19/04/23 4,440,000 4,266 0.79
Braskem Netherlands Finance 4.5000 10/01/28 5,600,000 5,348 0.98
CSN Resources” 7.6250 13/02/23 2,700,000 2,510 0.46
Globo Comunicacao e Participacoes (STEP) VAR 08/06/25 4,260,000 4,004 0.73
MARB BondCo~ 6.8750 19/01/25 2,650,000 2,473 0.46
Marfrig 8.0000 08/06/23 296,000 298 0.05
Odebrecht Drilling Norbe VIII/IX 6.3500 01/12/21 2,497,500 2,457 0.45
Petrobras Global Finance 8.7500 23/05/26 4,270,000 4,684 0.86
Petrobras Global Finance 7.3750 17/01/27 2,620,000 2,658 0.49
Petrobras Global Finance 5.2990 27/01/25 1,000,000 937 0.17
Rumo Luxembourg® 5.8750 18/01/25 2,680,000 2,491 0.46
Rumo Luxembourg Sarl 5.8750 18/01/25 251,000 233 0.04
Samarco Mineracao 5.7500 24/10/23 3,600,000 2,556 0.47
Votorantim Cimentos 7.2500 05/04/41 2,600,000 2,584 0.47

40,312 7.39

Canada 0.50%
Gran Tierra Energy International 6.2500 15/02/25 2,800,000 2,749 0.50



Security
Cayman Islands 0.82%
Sparc EM SPC Panama Metro Line 2

Chile 3.31%
Empresa Electrica Angamos=
GNL Quintero~

Latam Airlines 2015-1 Pass Through Trust A

Latam Finance

China 8.54%

Agile

China Aoyuan Property

China Resources Gas (EMTN)
Chinalco Capital

CNAC HK Finbridge

Country Garden

ENN Energy

Huarong Finance 2017 (EMTN)

Logan Property

Midea Investment Development (EMTN)
New Metro Global

Postal Savings Bank of China

Proven Honour Capital

Proven Honour Capital

Times China

Vanke Real Estate Hong Kong (EMTN)

Yingde Gases Investment

Colombia 1.46%
Banco GNB Sudameris”
Bancolombia
Bancolombia

SURA Asset Management”

Costa Rica 0.74%
Autopistas del Sol

Coupon (%)

4.8750
4.6340
4.2000
6.8750

VAR
6.3500
4.5000
4.2500
4.6250
8.0000
6.0000
4.9500
7.5000
2.3750
5.0000

VAR
41250
41250
6.2500
3.9750
6.2500

VAR
VAR
5.1250
4.3750

7.3750

Maturity

05/12/22

25/05/29
31/07/29
15/08/29
11/04/24

PERP
11/01/20
05/04/22
21/04/22
14/03/23
27/01/24
13/05/21
07/11/47
27/08/21
03/06/19
08/08/22
PERP
19/05/25
06/05/26
17/01/21
09/11/27
19/01/23

03/04/27
18/10/27
11/09/22
11/04/27

30/12/30

Nominal /
Quantity

4,840,000

5,576,395
5,190,000
5,246,544
2,380,000

612,000
1,660,000
4,350,000
1,837,000
3,723,000
2,724,000
2,383,000
4,900,000
3,680,000
4,240,000
2,890,000
2,570,000
4,030,000

470,000
2,890,000
2,708,000
2,691,000

2,440,000
2,730,000

194,000
2,776,000

4,005,207

Market Value
US$'000

4,452

5,538
5132
5,076
2,321
18,067

567
1,653
4,396
1,774
3,754
2,734
2,482
4,248
3,639
4,202
2,615
2,432
3,798
435
2,771
2,447
2,611
46,558

2,461
2,631

199
2,669
7,960

4,060

Total
Net Assets
%

0.82

1.01
0.94
0.93
0.43
3.31

0.10
0.30
0.80
0.33
0.69
0.50
0.45
0.78
0.67
0.77
0.48
0.45
0.70
0.08
0.51
0.45
0.48
8.54

0.45
0.48
0.04
0.49
1.46

0.74



Security Coupon (%)
Democratic Republic of the Congo 0.76%
HTA" 9.1250

Dominican Republic 1.04%

AES Andres Dominican Power= 7.9500
Dominican Republic (Mestenio) 8.5000

Ecuador 0.49%

Petroamazonas 4.6250

El Salvador 0.50%
AES El Salvador Trust Il 6.7500

Georgia 2.38%

BGEO 6.0000
Georgian Oil and Gas 6.7500
JSC Georgia Capital® 6.1250

Guatemala 3.38%

Agromercantil Senior Trust 6.2500
Cementos Progreso Trust 7.1250
Central American Bottling 5.7500
Comcel Trust 6.8750
Energuate Trust 5.8750
Industrial Senior Trust 5.5000

Honduras 0.44%
Inversiones Atlantida 8.2500

Hong Kong 0.52%

China Oil & Gas 4.6250
India 2.77%

Hindustan Petroleum 4,0000
State Bank of India (Dubai) (EMTN) VAR
State Bank of India (London) 4.5000

State Bank of India/London (EMTN) FRN

Maturity

08/03/22

11/05/26
02/01/20

16/02/20

28/03/23

26/07/23
26/04/21
09/03/24

10/04/19
06/11/23
31/01/27
06/02/24
03/05/27
01/11/22

28/07/22

20/04/22

12/07/27

PERP
28/09/23
06/04/20

Nominal /
Quantity

4,050,000

4,392,000
1,064,780

2,720,923

2,900,000

4,040,000
5,050,000
4,190,000

1,570,000
4,900,000

844,000
4,110,000
2,850,000
4,050,000

2,340,000

2,967,000

3,193,000
3,410,000
3,208,000

300,000

Market Value
US$'000

4,136

4,556
1,105
5,661

2,687

2,744

3,954
5,201
3,860
13,015

1,590
5,102
839
4,215
2,711
3,984
18,441

2,421

2,834

2,916
3,454
3,21

301

Total
Net Assets
%

0.76

0.84
0.20
1.04

0.49

0.50

0.72
0.95
0.71
2.38

0.29
0.94
0.15
0.77
0.50
0.73
3.38

0.44

0.52

0.53
0.63
0.59
0.06



Security
Vedanta Resources

Vedanta Resources

Indonesia 2.81%

Bank Rakyat Indonesia Persero Tbk PT
Chandra Asri Petrochemical

Jababeka International

Listrindo Capital

Medco Platinum Road

Israel 2.00%

Teva Pharmaceutical Finance Netherlands llI

Teva Pharmaceutical Finance Netherlands llI

Kazakhstan 2.14%
KazMunayGas National”

Tengizchevroil Finance International

Kuwait 0.51%
Al Ahli Bank of Kuwait

Luxembourg 0.46%

Millicom International Cellular>

Malaysia 0.91%
GOHL Capital

Mauritius 1.20%
Liquid Telecommunications Financing

Neerg Energy~

Mexico 6.83%

Banco Santander

BBVA Bancomer Texas

Elementia

Grupo Financiero Santander Mexico

Grupo Posadas

Coupon (%)
6.1250
6.3750

4.6250
4.9500
6.5000
4.9500
6.7500

3.1500
6.0000

6.3750
4.0000

VAR

5.1250

4.2500

8.5000
6.0000

VAR
VAR
5.5000
VAR
7.8750

Maturity
09/08/24
30/07/22

20/07/23
08/11/24
05/10/23
14/09/26
30/01/25

01/10/26
15/04/24

24/10/48
15/08/26

PERP

15/01/28

24/01/27

13/07/22
13/02/22

01/10/28
18/01/33
15/01/25

PERP
30/06/22

Nominal /
Quantity

5,120,000
460,000

3,748,000
4,170,000
2,640,000
2,990,000
3,065,000

6,800,000
5,150,000

5,810,000
5,840,000

2,800,000

2,742,000

5,210,000

3,859,000
2,700,000

2,605,000
5,290,000
3,909,000
2,350,000
3,460,000

Market Value
US$'000

4,783
444
15,109

3,766
3,664
2,196
2,784
2,905
15,315

5,668
5,235
10,903

6,122
5,545
11,667

2,807

2,533

4,975

3,965
2,593
6,558

2,651
4,834
3,733
2,544
3,607

Total
Net Assets
%

0.88
0.08
2.77

0.70
0.67
0.40
0.51
0.53
2.81

1.04
0.96
2.00

112
1.02
214

0.51

0.46

0.91

0.72
0.48
1.20

0.49
0.89
0.68
0.47
0.66



Security

Mexico Generadora de Energia S de rl
Sigma Finance Netherlands”
SixSigma Networks Mexico”

Trust 1401~

Unifin Financiera

Morocco 0.48%
OoCP

Netherlands 0.96%
GTH Finance
VEON

Nigeria 1.96%

Access Bank (EMTN)

IHS Netherlands

Seplat Petroleum Development
United Bank for Africa

Zenith Bank

Oman 1.08%
Oztel

Panama 0.98%
Global Bank
Multibank

Paraguay 0.39%
Banco Regional SAECA

Peru 3.19%
Fideicomiso Inretail
InRetail Pharma=
Intercorp Peru

VM*

Coupon (%)
5.5000
4.8750
7.5000
6.9500

VAR

4.5000

7.2500
4.9500

10.5000
9.5000
9.2500
7.7500
7.3750

6.6250

4.5000
4.3750

8.1250

5.7500
5.3750
5.8750
5.3750

Maturity
06/12/32
27/03/28
02/05/25
30/01/44

PERP

22/10/25

26/04/23
16/06/24

19/10/21
27/10/21
01/04/23
08/06/22
30/05/22

24/04/28

20/10/21
09/11/22

24/01/19

03/04/28
02/05/23
12/02/25
04/05/27

Nominal /
Quantity

5,550,970
2,640,000
2,623,000
5,260,000
3,930,000

2,700,000

2,310,000
2,921,000

2,380,000
2,580,000
2,730,000
1,450,000
1,300,000

5,880,000

2,724,000
2,670,000

2,110,000

3,950,000
4,170,000
2,241,000
7,120,000

Market Value
US$'000

5,558
2,600
2,603
5,444
3,694
37,268

2,595

2,41
2,803
5,214

2,553
2,628
2,754
1,457
1,320
10,712

5,909

2,706
2,650
5,356

2,121

3,942
4,233
2,286
6,935
17,396

Total
Net Assets
%

1.01
0.48
0.48
0.99
0.68
6.83

0.48

0.44
0.52
0.96

0.47
0.48
0.50
0.27
0.24
1.96

1.08

0.49
0.49
0.98

0.39

0.72
0.78
0.42
1.27
3.19



Security
Philippines 1.24%
Security Bank (EMTN)

SM Investment

Russian Federation 4.72%

Alfa Bank

Credit Bank of Moscow

Gazprom

Global Ports Finance”

GTLK Europe

Lukoil International Finance
Lukoil International Finance
Sberbank of Russia Via SB Capital
Sberbank of Russia Via SB Capital

Singapore 2.83%

Marble Il

Parkway Pantai (EMTN)
Puma International Financing

United Overseas Bank (EMTN)

South Africa 2.50%

Absa”

FirstRand Bank~

MTN Mauritius Investments®
SASOL

South Korea 0.38%

Shinhan Financial

Spain 0.68%

Atento Luxco 1

Thailand 1.31%

Krung Thai Bank Cayman (EMTN)
PTTEP Treasury Center

PTTEP Treasury Center Co (PERP)

Coupon (%)

4.5000
4.2500

VAR

VAR
6.5100
6.8720
5.9500
4.5630
6.1250
6.1250
5.2500

5.3000
VAR
5.0000
VAR

VAR
VAR
4.7550
5.8750

VAR

6.1250

VAR
VAR
VAR

Maturity

25/09/23
17/10/19

PERP
05/10/27
07/03/22
25/01/22
19/07/21
24/04/23
09/11/20
07/02/22
23/05/23

20/06/22

PERP
24/01/26
19/09/24

25/04/28
23/04/28

11/11/24
27/03/24

PERP

10/08/22

26/12/24
PERP
PERP

Nominal /
Quantity

2,796,000
3,950,000

4,007,000
3,230,000
3,577,000
2,820,000
4,146,000
3,470,000

275,000
4,670,000

200,000

2,860,000
5,270,000
4,340,000
3,870,000

2,920,000
2,793,000
5,710,000
2,691,000

2,083,000

3,780,000

2,940,000
3,949,000
400,000

Market Value
US$'000

2,795
3,968
6,763

3,749
2,584
3,774
2,862
4,063
3,440
286
4,798
198
25,754

2,794
5,062
3,677
3,873
15,406

2,854
2,800
5,225
2,745
13,624

2,078

3,723

2,966
3,816

387
7,169

Total
Net Assets
%

0.51
0.73
1.24

0.69
0.47
0.69
0.52
0.74
0.64
0.05
0.88
0.04
4.72

0.51
0.93
0.68
0.71
2.83

0.52
0.52
0.96
0.50
2.50

0.38

0.68

0.54
0.70
0.07
1.31



Security

Turkey 5.13%
Akbank (EMTN)~
KOC Holding AS®

Tupras Turkiye Petrol Rafineleri”

Turk Telekomunikasyon®
Turkiye Garanti Bankasi”
Turkiye Is Bankasi

Yapi ve Kredi Bankasi (EMTN)~

Ukraine 1.99%
Kernel”
Metinvest
MHP=

MHP

United Arab Emirates 6.94%
Abu Dhabi National Energy
Aldar

DIB Sukuk

Emirates Sukuk (REIT)

ICD Sukuk (EMTN)

MAF Global Securities

Noor Tier 1 Sukuk

Zahidi

Uruguay 0.46%

Arcos Dorados

Total Corporate Bonds

Total Bonds

Coupon (%)

5.1250
5.2500
4.5000
4.8750

VAR

6.1250

5.8500

8.7500
8.5000
6.9500
7.7500

4.8750
4.7500
3.6640
5.1250
5.0000
VAR
VAR
4.5000

5.8750

Maturity

31/03/25
15/03/23
18/10/24
19/06/24
24/05/27
25/04/24
21/06/24

31/01/22
23/04/26
03/04/26
10/05/24

23/04/30
29/09/25
14/02/22
12/12/22
01/02/27

PERP

PERP
22/03/28

04/04/27

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Nominal /
Quantity

4,630,000
2,652,000
4,500,000
6,020,000
6,099,000
4,700,000
3,660,000

2,760,000
4,090,000
3,221,000
1,100,000

5,232,000
6,162,000
4,050,000
5,500,000
5,200,000
5,500,000
2,208,000
5,067,169

2,690,000

Market Value
US$'000

4,032
2,513
3,971
5,314
5,100
3,936
3,157
28,023

2,815
3,910
3,012
1,106
10,843

5,242
6,130
3,972
5,156
5,168
5,105
2,191
4,963
37,927

2,526

510,752

510,752

510,752

Total
Net Assets
%

0.74
0.46
0.73
0.97
0.93
0.72
0.58
5.13

0.52
0.72
0.55
0.20
1.99

0.96
112
0.73
0.94
0.95
0.93
0.40
0.91
6.94

0.46

93.59

93.59

93.59



Total

Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Other transferable securities and money market instruments 0.06%
Bonds 0.06%
Corporate Bonds 0.06%
Brazil 0.06%
OAS Financial VAR PERP 3,760,000 188 0.04
OAS Investments 8.2500 19/10/19 2,180,000 105 0.02
293 0.06
Total Corporate Bonds 293 0.06
Total Bonds 293 0.06
Total Other transferable securities and money market instruments 293 0.06
Open Ended Investment Funds 5.83%
Aberdeen Liquidity Fund (Lux) US Dollar Fund Z-1* 31,838 31,838 5.83
Total Open Ended Investment Funds 31,838 5.83
Derivatives (0.16%)
Forward currency exchange contracts (0.16%)
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas CHF usD 01/10/18 112,179 116,161 (1) =
BNP Paribas CHF ush 01/10/18 112 116 - -
BNP Paribas CHF usb 03/10/18 1,062 1,095 - =
BNP Paribas CHF usD 14/12/18 7,261,668 7,586,230 (99) (0.02)
BNP Paribas CHF ush 14/12/18 41,114 43,085 M -
BNP Paribas CHF usD 14/12/18 37,089 38,827 ) =
BNP Paribas CHF ushD 14/12/18 21,415 22,178 - -
BNP Paribas CHF usb 14/12/18 9,371 9,836 - -
BNP Paribas CHF usD 14/12/18 8,839 9,259 - -
BNP Paribas CHF usb 14/12/18 4,846 5,058 - -
BNP Paribas CHF usD 14/12/18 737 776 - -
BNP Paribas EUR usD 01/10/18 21 25 - -
BNP Paribas EUR usb 03/10/18 102,206 119,793 O] -
BNP Paribas EUR usbD 03/10/18 76 88 - =
BNP Paribas EUR usb 04/10/18 405 469 - -
BNP Paribas EUR usb 15/10/18 152,801,306 178,430,516 (763) (0.15)
BNP Paribas EUR usD 15/10/18 950,347 1,120,491 (15) -
BNP Paribas EUR usb 15/10/18 508,481 599,133 (8) -
BNP Paribas EUR usD 15/10/18 427,098 495,160 1 =



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas

Buy
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP

Sell
usb
usD
usb
usD
usbD
usb
usbD
usb
usD
usbD
usb
usD
usb
usb
usD
usb
usbD
usb
usb
usD
usb
usb
usD
usb
usD
usb
usb
usbD
usb
usb
ush
usb
usD
usb
usb
usbD
usb
usD
usbD
usb
usD
usb

Settlement

15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18

Buy Amount
417,022
403,132
344,666
329,029
148,871

22,738
15,945
8,826
7,317
634

254
18,029,197
8,277,630
741,454
109,531
99,390
63,916
48,766
43,672
38,981
34,536
21,049
7,460
5,680
4,975
4,205
3,777
3,706
3,348
2,960
2,943
32

29
18,902,362
536,678
484,975
115,895
74,271
55127
47,656
40,986
40,744

Sell Amount
488,920
473,241
403,733
384,475
174,283

26,397
18,759
10,250
8,620
747

299
21,151,980
9,711,374
869,879
129,734
117,008
75,174
57,411
51,732
45,638
40,519
24,913
8,698
6,663
5,803
4,950
4,474
4,365
3,963
3,466
3,483
38

34
24,569,592
712,706
630,378
152,716
97,096
72,283
63,077
53,431
53,687

Unrealised
Gains/(Losses)
US$'000

)
)
3
2
M

168
(10)

Total
Net Assets
%

(0.01)
(0.01)



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas

Buy
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
SGD
SGD
SGD
SGD
SGD
usD
usb
usb
usbD
usb
usD
usbh
ush
usD
usb
usD
ush
usb
usD
usb
usb
ushD
usb
usD
usb

Sell
usb
usbD
usb
usD
usb
usb
usD
usb
usb
usbD
usb
usD
usb
usb
usb
usb
usbD
usD
usb
usbD
usb
usb
EUR
GBP
EUR
GBP
EUR
GBP
EUR
GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
01/10/18
01/10/18
01/10/18
02/10/18
02/10/18
03/10/18
04/10/18
04/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18
15/10/18

Buy Amount
31,547
22,939
20,967
20,429
18,562
17,190
14,241
12,875

8,621
7,573
7,503
2,857
2,577
406
105

19

18
9,164
9,078
55

53

52
24,769
11,342
8,611
26,860
18,739
27,551
494,719
9,785
1,443,080
119,901
17,150
16,870
12,178
3,201
117

88

50

43

40

28

Sell Amount
41,605
30,181
27,641
26,949
24,101
22,638
18,721
16,825
11,379
10,021

9,817
3,771
3,395
536
136

25

24
6,678
6,615
41

39

38
21,049
8,621
7,317
20,429
15,945
20,967
427,098
7,503
1,224,842
102,206
14,713
14,478
10,494
2,722
100

76

43

37

35

24

Unrealised
Gains/(Losses)
US$'000

Total
Net Assets
%



Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas usD EUR 15/10/18 25 21 - -
BNP Paribas usD EUR 14/12/18 206,520 177153 (1 -
BNP Paribas usb EUR 14/12/18 180,773 153,992 1 -
BNP Paribas usD CHF 14/12/18 116,919 112,179 1 =
BNP Paribas usb CHF 14/12/18 78,119 75,058 1 -
BNP Paribas usD EUR 14/12/18 76,682 65,778 - -
BNP Paribas usbD CHF 14/12/18 10,938 10,569 - -
BNP Paribas usb EUR 14/12/18 8,106 6,953 - -
BNP Paribas usD GBP 14/12/18 3,656 2,815 = =
BNP Paribas ushD CHF 14/12/18 1,102 1,062 - -
BNP Paribas usb EUR 14/12/18 471 405 - -
BNP Paribas usD EUR 14/12/18 343 292 = =
BNP Paribas usb CHF 14/12/18 117 112 - -
BNP Paribas usD EUR 14/12/18 53 46 - =
Unrealised losses on forward currency exchange contracts (846) (0.16)
Unrealised losses on derivatives (846) (0.16)
Total investments 542,037 99.32
Other net assets 3,705 0.68
Total net assets 545,742 100.00

= A portion of this security is on loan at the year end.
" Managed by subsidiaries of Standard Life Aberdeen plc.

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Emerging
Markets Equity - A Accumulation Shares decreased by 8.66%
compared to a decrease of 0.44% in the benchmark, the MSCI
Emerging Markets Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may fall as
well as rise. Investors may not get back the amount originally
invested.

Emerging-market retreated in the year under review amid bouts of
volatility triggered by tightening global monetary conditions and
trade tension.

One of the key reasons for the asset class’s weakness is the
liquidity squeeze on the US dollar, stemming from the US tax
reforms that encouraged American companies to repatriate their
cash back home, as well as the Federal Reserve’s hawkish stance.
The greenback strengthened as a result, putting additional
pressure on vulnerable economies with substantial foreign debt.
Bearing the brunt of the sell-off was Turkey, where investors were
concerned about the central bank’s unwillingness to adopt
orthodox economic policies and Ankara's worsening relations
with Washington.

Indonesia and the Philippines were also hampered by fiscal
imbalances, but other Asian markets held up well. Thailand
registered robust gains, thanks to its healthy foreign-exchange
reserves and current account surplus. India was rattled by the
re-introduction of a long-term capital gains tax on equities and
scandals in the financial sector, but this was outweighed by upbeat
economic growth and higher earnings from IT stocks, which
benefited from rising outsourcing demand.

Another key worry weighing on sentiment was global trade
tension, which saw US President Trump take on all of the country’s
major trading allies with equal belligerence. China was among the
hardest-hit. Additional duties of at least 10% were imposed on
US$250 billion-worth of its exports to the US, with a potential
increase to 25% next year. Investors were unnerved by signs of a
moderating economy as deleveraging policies took effect.

Commodity prices came under pressure from the trade woes,
but remained elevated. Notably, Russia benefited from Brent
crude’s solid recovery on the back of OPEC's pledge to curb
production, the resumption of US sanctions on Iran, and several
supply disruptions elsewhere.

In Latin America, politics have occupied centre stage. Brazil
emerged from its worst recession ever, but the recovery took
longer than expected. President Michel Temer shelved the
much-needed pension reform plan and re-instated fuel subsidies
to quell the truckers protest on rising energy prices, further
straining the government'’s budget. Nevertheless, markets rallied
ahead of the election in October, which saw far-right candidate Jair
Bolsonaro enjoy a comfortable lead against runner-up Fernando
Haddad. Losses in Mexico were capped by President-elect Lopez
Obrador’s landslide election victory and his moderating tone
towards the private sector.

The Fund lagged its benchmark, largely due to negative stock
selection and unfavourable currency movements.

A large bulk of the underperformance came from Brazil, which saw
its currency tumble on the back of election jitters and fiscal
concerns. At the stock level, fuel distributor Ultrapar sold off on
expectations of weaker quarterly profits amid intensifying
competition. Lender Banco Bradesco and retailer Lojas Renner also
tracked the market lower, despite solid operational performance
and earnings. Meanwhile, food producer BRF was hampered by
weak earnings, leadership uncertainty and ongoing investigations
into the alleged provision of substandard meat. However, we were
heartened by the new CEO’s appointment at BRF, which should
bring much-needed leadership to steer the company forward.
Further losses were capped by miner Vale, which reported good
results thanks to higher iron-ore prices.

In EMEA, the underweight to Russia hampered performance,

as the market was buoyed by firming energy prices. This was
compounded by the lack of exposure to several state-owned oil
companies, such as Gazprom and Novatek. We prefer to hold
Lukoil for its integrated business model, strategic consistency and
focus on cash generation and shareholder returns. For Magnit, the
retailer was pressured by a weak retail environment, while its
extended store-refurbishment programme dented like-for-like
sales. Investors were additionally caught off-guard by the
resignation of CEO Sergey Galitsky and the subsequent sale of
most of his stake. Elsewhere, the position in Turkey proved costly,
due to the sharp lira depreciation and worries about the central
bank’s unorthodox economic policies. Amid the deteriorating
environment, we exited Turkish lenders Akbank and Garanti Bank,
due to our concerns over Turkey's heightened geopolitical risks,
growth outlook and credit quality.

Mitigating the underperformance was Mexico, with our holdings
Asur and Banorte rebounding on improving economic conditions
and easing political uncertainty. Asur sustained its earnings
momentum thanks to higher air traffic, and lender Banorte posted
solid profits, underpinned by better loan quality.



Stock selection was also positive in China. Holdings of Aberdeen
Global - China A Share Equity Fund stayed resilient, as investors
favoured companies that benefit from rising consumerism and
premiumisation trends in the mainland. In Hong Kong, insurer AIA
fared well on the back of healthy results, and China Resources
Land was buoyed by steady returns from its portfolio of
investment properties.

Elsewhere, the lack of exposure to Taiwanese chipmaker Hon Hai
Precision aided performance, as its shares retreated, in tandem
with the tech sector sell-off. Likewise, we benefited from not
holding Steinhoff International, which was embroiled in an
accounting scandal.

Besides the key portfolio activity mentioned in the interim report,
we initiated leading Chinese contract research organisation Wuxi
Biologics, which has an attractive growth outlook. We introduced
South African technology and media holding company Naspers,
which showed proof of value creation from its underlying business-
es and a widening discount relative to its stake in Tencent. Other
initiations included Autohome, China’s dominant online
automobile portal with significant pricing power and a competitive
moat; Huazhu Group, a hotel-chain operator with impressive
growth capacity over the long term; Sunny Optical, a
market-leading lens and camera module manufacturer with
considerable barriers to entry; and leading property and
blue-collar job portal 58.com, a company in the Tencent’s
eco-system with bright profit-growth potential.

Against this, we exited Jeronimo Martins, given the increased
pressure on its margins.

The outlook for emerging markets remains cautious, given the
contagion risks that could afflict the asset class and trigger further
sell-offs. While global trade relations improved in some areas,
tensions between the US and China persist, threatening to upend
the integrated global supply chain. Tightening monetary conditions
in major economies and the rising US dollar, coupled with domestic
political developments, could add to the uncertainty. Nevertheless,
recovery across markets is expected to steady, as central banks
tread lightly to keep inflation in check and ease currency pressures,
while still supporting economic expansion. China's shifting focus
towards sustainable growth and recent loosening policies should
bolster its ability to weather external shocks and avoid a hard
landing. Meanwhile, rebounding domestic consumption remains a
key driver for Brazil and India. Against this backdrop, corporate
earnings appear resilient, with many of our holdings boasting
healthier balance sheets and intact long-term drivers. Looking
beyond the short-term volatility, we stay confident in our holdings'’
potential, believing that their solid fundamentals will allow them to
withstand future challenges and sustain their earnings momentum.

Global Emerging Markets Equity Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 3,373,411 Investment income 2.3 86,527
Cash at bank 19,636 Stocklending income 16 818
Interest and dividends receivable 5,760 Bank interest 242
Subscriptions receivable 3,285 Total income 87,587
Receivable for investments sold 11,029
Other assets 1,778 Expenses
Total assets 3,414,899 Management fees 4.2 48,087
Liabilities Operating, administrative and
icing f 4. 13,471

Taxes and expenses payable 3,437 servicing rees 3 3

Less: Vol di t lied 4.3 829
Redemptions payable 16,914 ess: Voline discount applie (829)
U lised | f d Net operating, administrative and

nrealised losses on forward currency servicing fees 4.3 12,642

exchange contracts 2.6 373
Other liabilities 4,753
Total liabilities 25,477 Distribution fees 4. 57

Other operational expenses 144
Net assets at the end of the year 3,389,422 Total expenses 60,930

Net gains from investments 26,657

For the year from 1 October 2017 to 30 September 2018
Notes US$'000 ] ) ]

Realised gains on investments 433,280
Net assets at the beginning of the year 5,967,932 )

Realised losses on forward currency
Net gains from investments 26,657 exchange contracts (2,903)
Net realised gains 427,761 Realised currency exchange losses (2,616)
Net unrealised losses (750,737) Net realised gains 427,761
Proceeds from shares issued 552,220
Payments for shares redeemed (2,832,036) Decrease in unrealised appreciation
Net equalisation paid 10 (3,069) O IS ATEES (751,195)

- . Decrease in unrealised depreciation on

pivieiemes el = (n forward currency exchange contracts 410
CeTPEIE MEIE A Gl 15 705 Unrealised currency exchange gains 48
Net assets at the end of the year 3,389,422 Net unrealised losses (750,737)

Net decrease in assets as a result

of operations (296,319)




For the year from 1 October 2017 to 30 September 2018

A Acc EUR A Acc GBP Hedget?él-?lg AAccUSD AAIncUSD
Shares outstanding at the beginning of the year 16,105,845 1,358,095 2,467,291 21,890,447 2,639,670
Shares issued during the year 315,038 331,323 27,770 336,709 11,670
Shares redeemed during the year (4,291,899) (712,809) (620,624) (8,738,333) (633,517)
Shares outstanding at the end of the year 12,128,984 976,609 1,874,437 13,488,823 2,017,823
Net asset value per share 14.5714 50.2857 11.6458 65.2950 9.9933

G Acc

C Acc USD G Acc EUR Hedged EUR G Acc USD I Acc USD
Shares outstanding at the beginning of the year 381,675 298,315 56,000 120,097,777 14,906,719
Shares issued during the year - 3,675,343 1,882,127 20,849,348 210,881
Shares redeemed during the year (110,519) (3,144,943) (436,618) (86,395,614) (8,001,286)
Shares outstanding at the end of the year 271,156 828,715 1,501,509 54,551,511 7,116,314
Net asset value per share 15.9146 9.1426 8.7709 9.8877 71.7097

I Ainc USD S Acc USD X Acc EUR X Acc GBP X Acc USD

Shares outstanding at the beginning of the year 259,440 6,804 610,452 808,770 8,355,328
Shares issued during the year 158,495 30 251,488 57,671 2,129,736
Shares redeemed during the year (368,282) (827) (231,707) (200,129) (2,978,128)
Shares outstanding at the end of the year 49,653 6,007 630,233 666,312 7,506,936
Net asset value per share 10.4137  2,256.8296 11.5925 12.7178 10.3349
Z Acc

XAlnc USD Hedged EURA ZAccUSD ZAIncUSD® ZQlncUSD¢
Shares outstanding at the beginning of the year 267,736 - 61,780,594 11,292,358 -
Shares issued during the year 81,537 90,440 7,579,520 - 640
Shares redeemed during the year (234,006) - (13,496,569) (11,292,358) -
Shares outstanding at the end of the year 115,267 90,440 55,863,545 - 640
Net asset value per share 9.6783 8.9372 17.9986 - 10.1240

AShare class launched 6 October 2017.
& Share class closed 22 November 2017.
¢Share class launched 20 September 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 91.34%

Equities 91.34%
Brazil 10.07%

AmBev 10,901,900 50,080 1.48
Banco Bradesco (ADR) 11,530,280 81,461 2.40
BRF 3,690,793 20,291 0.60
Lojas Renner 4,983,541 38,679 1.14
Multiplan Empreendimentos Imobiliarios 6,855,900 32,129 0.95
Ultrapar Participacoes 3,408,028 31,870 0.94
Vale (ADR) 5,842,700 86,676 2.56
341,186 10.07
Chile 1.95%
Banco Santander Chile (ADR) 1,070,600 34,216 1.01
SACI Falabella 3,945,700 32,012 0.94
66,228 1.95

China 13.38%

Autohome (ADR) 433,246 33,533 0.99
China Resources Land 17,221,700 60,249 1.78
Ping An Insurance” 9,970,000 101,262 2.99
Tencent 5,422,822 224,054 6.61
58.com (ADR) 463,939 34,144 1.01
453,242 13.38
Hong Kong 7.61%
AlA 10,394,100 92,884 274
China Mobile 4,780,603 47119 1.39
Hang Lung 11,574,000 30,803 0.91
Hang Lung Properties 1,892,700 3,698 0.11
Hong Kong Exchanges & Clearing 1,698,448 48,599 1.43
Sunny Optical Technology 1,405,800 16,228 0.48
WuXi Biologics (Cayman) 1,839,000 18,596 0.55
257,927 7.61

Hungary 0.49%
Gedeon Richter 894,416 16,678 0.49



Security

India 13.13%

Aditya Birla Capital

Grasim Industries

Hero MotoCorp

Hindustan Unilever

Housing Development Finance
ITC

Kotak Mahindra Bank

Tata Consultancy Services

UltraTech Cement

Indonesia 5.08%
Astra International
Bank Central Asia

Indocement Tunggal Prakarsa

Malaysia 1.39%
Public Bank

Mexico 5.91%
FEMSA (ADR)
Grupo Aeroportuario del Sureste

Grupo Financiero Banorte

Philippines 3.41%

Ayala

Ayala Land

Bank of the Philippine Islands

Poland 0.82%
Bank Pekao~

Russian Federation 3.03%
Lukoil ADR"
Magnit

Nominal /
Quantity

5,603,353
556,795
777747

2,099,810

4,356,334

13,426,782

3,093,634

2,000,554

1,442,011

147,955,800
42,025,500
25,492,300

7,829,210

690,959
3,026,260
9,708,300

1,376,690
60,995,700
30,156,459

960,341

939,672
525,560

Market Value
US$'000

8,880
7,804
31,293
46,502
105,147
55,368
48,534
60,318
81,002
444,848

73,102
68,073
31,092
172,267

47,276

68,408
61,868
70,204
200,480

23,862
45,185
46,535
115,582

27,668

71,970
30,697
102,667

Total
Net Assets
%

0.26
0.23
0.92
1.37
3.1
1.64
1.43
1.78
2.39
13.13

215
2.01
0.92
5.08

1.39

2.02
1.83
2.06
5.91

0.70
1.33
1.38
3.41

0.82

212
0.91
3.03



Security

South Africa 3.68%
Massmart

MTN

Naspers

Truworths International

South Korea 9.83%
AMOREPACIFIC
AMOREPACIFIC (PREF)
LG Chem

Naver

Samsung Electronics (PREF)

Taiwan 4.94%

TSMC

Thailand 2.59%

Siam Cement (Alien)

Siam Commercial Bank (Alien)

Turkey 1.06%
BIM Birlesik Magazalar

United Kingdom 0.50%
Standard Chartered

United States 2.47%

Huazhu

Yum China

Total Equities

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Nominal /
Quantity

3,621,786
4,684,300

146,700
6,390,407

207,604
88,046
142,960
73,632
6,168,035

19,495,559

4,565,200
5,054,700

2,666,500

2,042,109

1,089,214
1,378,095

Market Value
US$'000

26,456
28,976
31,588
37,699
124,719

17,452
10,854
47,073
47,495
210,329
333,203

167,449

64,512
23,210
87,722

36,065

16,947

35,176
48,378
83,554

3,095,708

3,095,708

Total
Net Assets
%

0.78
0.85
0.93

1.12
3.68

0.51
0.32
1.39
1.40
6.21
9.83

4.94

1.91
0.68
2.59

1.06

0.50

1.04
1.43
2.47

91.34

91.34



Total

Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Other transferable securities and money market instruments nil
Equities nil
Turkey nil
Medya 83,246 - -
Total Equities - -
Total Other transferable securities and money market instruments - -
Open Ended Investment Funds 8.19%
Aberdeen Global - China A Share Equity Fund Z Acc USD' 18,458,222 264,010 7.79
Aberdeen Liquidity Fund (Lux) US Dollar Fund Z-1 13,693 13,693 0.40
277,703 8.19
Total Open Ended Investment Funds 277,703 8.19
Derivatives (0.01%)
Forward currency exchange contracts (0.01%)
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas CHF usD 01/10/18 147,986 153,239 (2) -
BNP Paribas CHF usbD 04/10/18 46,563 47,690 - -
BNP Paribas CHF usbh 14/12/18 21,803,755 22,778,278 (297) (0.01)
BNP Paribas CHF usD 14/12/18 524,305 550,288 (10) =
BNP Paribas CHF ushD 14/12/18 459,776 479,650 (6) -
BNP Paribas CHF usD 14/12/18 661 685 = =
BNP Paribas CHF usD 14/12/18 589 612 - -
BNP Paribas CHF usbD 14/12/18 506 529 - -
BNP Paribas CHF usD 14/12/18 458 478 = =
BNP Paribas CHF usb 14/12/18 286 299 - -
BNP Paribas EUR usb 14/12/18 13,288,998 15,590,745 (59) -
BNP Paribas EUR usbD 14/12/18 787,694 924,128 3) -
BNP Paribas EUR usbD 14/12/18 316,148 373,446 4) -
BNP Paribas EUR usD 14/12/18 283,051 332,566 (2) =
BNP Paribas EUR usbD 14/12/18 58,567 69,225 (1) -
BNP Paribas EUR usb 14/12/18 19,510 23,046 - -
BNP Paribas EUR usbD 14/12/18 16,824 19,767 = =
BNP Paribas EUR usbD 14/12/18 207 244 - -
BNP Paribas usD CHF 01/10/18 475 458 - -
BNP Paribas usD EUR 02/10/18 68,831 58,567 1 -
BNP Paribas usbD EUR 02/10/18 243 207 - -
BNP Paribas usD CHF 03/10/18 681 661 - -



Unrealised Total

Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas usD CHF 14/12/18 616,664 596,200 2 -
BNP Paribas usD EUR 14/12/18 405,069 347,362 ) -
BNP Paribas usb EUR 14/12/18 305,701 259,933 2 -
BNP Paribas usD CHF 14/12/18 154,238 147,986 2 =
BNP Paribas usb CHF 14/12/18 115,491 111,542 - -
BNP Paribas usD EUR 14/12/18 106,270 90,228 1 -
BNP Paribas usD CHF 14/12/18 94,733 91,058 1 -
BNP Paribas usb EUR 14/12/18 73,522 62,477 1 -
BNP Paribas usD EUR 14/12/18 59,765 50,490 1 =
BNP Paribas usD CHF 14/12/18 47,992 46,563 - -
BNP Paribas usb CHF 14/12/18 41,102 39,330 1 -
BNP Paribas usD CHF 14/12/18 29,983 28,844 = =
BNP Paribas usb EUR 14/12/18 23,360 20,032 - -
BNP Paribas usD CHF 14/12/18 22,405 21,391 - -
BNP Paribas usD EUR 14/12/18 19,745 16,742 - -
BNP Paribas usb EUR 14/12/18 14,476 12,365 - -
BNP Paribas usD EUR 14/12/18 1,538 1,306 = =
BNP Paribas usb EUR 14/12/18 1,469 1,252 - -
BNP Paribas usD CHF 14/12/18 1,097 1,054 - -
BNP Paribas usD EUR 14/12/18 855 726 - -
BNP Paribas usb EUR 14/12/18 812 687 - -
BNP Paribas usD CHF 14/12/18 569 545 - -
BNP Paribas usD CHF 14/12/18 390 373 - -
BNP Paribas usb EUR 14/12/18 189 160 - -
BNP Paribas usbD EUR 14/12/18 143 121 = =
BNP Paribas usb CHF 14/12/18 112 107 - -
Unrealised losses on forward currency exchange contracts (373) (0.01)
Unrealised losses on derivatives (373) (0.01)
Total investments 3,373,038 99.52
Other net assets 16,384 0.48
Total net assets 3,389,422 100.00

fManaged by subsidiaries of Standard Life Aberdeen plc.
= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Emerging
Markets Infrastructure Equity - S Accumulation Shares decreased
by 13.98% compared to a decrease of 10.02% in the benchmark,
the MSCI Emerging Markets Infrastructure Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

The MSCI EM Infrastructure Index fell in the year under review
amid ongoing trade worries, tightening global monetary conditions
and domestic political uncertainty.

One of the key reasons for the asset class’s weakness is the
liquidity squeeze on the US dollar, stemming from the US
sweeping tax reform and the Federal Reserve's hawkish stance.
This strengthened the greenback and put pressure on vulnerable
economies with substantial foreign debt. Bearing the brunt of the
sell-off was Turkey, where investors were concerned about the
central bank’s unwillingness to adopt orthodox economic policies
and Ankara's worsening relations with Washington. Conversely,
Thailand's healthy foreign-exchange reserve and current account
surplus shielded it against the broader volatility.

In Asia, China was hit by the widening trade spat with the US.
Additional duties of at least 10% were imposed on US$250
billion-worth of its exports, with a potential to increase them to
25% next year. Investors were unnerved by signs of a moderating
economy as deleveraging policies took effect. India was rattled by
the re-introduction of a long-term capital gains tax on equities and
scandals in the financial sector, but upbeat economic growth
capped losses.

In Latin America, politics have occupied centre stage. Brazil's
President Michel Temer shelved the much-needed pension reform
plan and re-instated fuel subsidies to quell the truckers protest on
rising energy prices, further straining the government’s budget.
Nevertheless, markets rallied ahead of the election in October,
which saw far-right candidate Jair Bolsonaro enjoy a comfortable
lead against runner-up Fernando Haddad. Mexico was muted for
most of the period, but recovered after President-elect Lopez
Obrador’s landslide victory and his moderating tone towards the
private sector. Sentiment was also lifted when Canada joined
Mexico and the US for a revamped NAFTA deal.

The Fund lagged its benchmark, with positive stock selection
outweighed by negative asset allocation and unfavourable
currency movements.

EMEA was the key detractor, where stock selection in Russia and
Turkey was challenging. Russian equities came under pressure on
expectations of further US sanctions. This was compounded by our
domestically-focused holdings, including healthcare service
provider MD Medical, given their limited liquidity. Turkish utilities
company Enerjisa fell in tandem with the broad-based sell-off due
to macroeconomic concerns, despite its relatively stable,
inflation-adjusted returns. Elsewhere, the overweight to South
African telco MTN was costly, as it faced a potential round of
penalties in its second-largest market, Nigeria.

Performance in Asia was weak, mainly due to the positioning in
Malaysia, which was more resilient than the broader index.
Holding Lafarge Malaysia dampened returns, as it suffered from
lacklustre earnings, coupled with muted sentiment towards the
construction sector as several infrastructure projects were
shelved, following the general elections. We exited the stock
during the period.

The significant overweight to India dented performance, as the
market sold off on concerns of distress in the financial sector and
the rupee depreciation. However, this was partially mitigated by
the lack of exposure to telecom operator Vodafone Idea, which
struggled with tough competition.

Meanwhile, the underweight to index-heavy China Mobile proved
costly, as the stock was boosted by expectations of sector
consolidation, but our other Chinese holdings outperformed their
peers. China Resources Land was buoyed by steady returns from
its portfolio of investment properties, while Anhui Conch’s shares
rose on solid earnings, which were driven by higher cement prices
amid industry discipline, supply-side reforms and tightening
environmental regulations.

In contrast, Latin America was the bright spot, with Mexican
airport operator Grupo Aeroportuario del Sureste rallying on solid
passenger growth. Stock selection in Brazil was also positive, as the
Fund benefited from the lack of exposure to several names that
lagged the local index. These included Kroton Educacional, which
retreated on weaker margins and higher drop-out rates, and CCR,
whose profits came under pressure from lower tow charges and
flat traffic flows. This outweighed the negative effect from our
large exposure there.

Besides the portfolio activity mentioned in the interim report, we
introduced One Smart Education, a high quality Chinese education
business with good growth potential; Maple Leaf, a Pakistani
cement producer which is expected to see margin improvements
and benefit from China’s One Belt One Road initiative; America
Movil, given our expectations for a robust operational recovery
across its key markets; Infraestructura Energetica, on improved
confidence in its prospects and strengthening position in the
growing energy infrastructure segment; and China Resource Gas,
which enjoys bright growth prospects as government policy
remains supportive of natural gas usage.

Against this, we exited Sabanci Holdings, Digi Malaysia,
Enka and Indocement.



The outlook for emerging markets remains cautious, given the
contagion risks that could afflict the asset class and trigger further
sell-offs. While global trade relations improved in some areas,
tensions between the US and China persist, threatening to upend
the integrated global supply chain. Tightening monetary conditions
in major economies and the rising US dollar, coupled with domestic
political developments, could add to the uncertainty. Nevertheless,
recovery across markets is expected to steady, as central banks
tread lightly to keep inflation in check and ease currency pressures,
while still supporting economic expansion. China's shifting focus
towards sustainable growth and recent loosening policies should
bolster its ability to weather external shocks and avoid a hard
landing. Meanwhile, rebounding domestic consumption remains a
key driver for Brazil and India. Against this backdrop, corporate
earnings appear resilient, with many of our holdings boasting
healthier balance sheets and intact long-term drivers.

Looking beyond the short-term volatility, we stay confident in our
holdings’ potential, believing that their solid fundamentals will
allow them to withstand future challenges and sustain their
earnings momentum.

Global Emerging Markets Equity Team
October 2018



As at 30 September 2018

For the year from 1 October 2017 to 30 September 2018

Notes US$'000
Assets
Investments in securities at market value 2.2 162,784
Cash at bank 941
Interest and dividends receivable 540
Subscriptions receivable 192
Total assets 164,457
Liabilities
Taxes and expenses payable 168
Redemptions payable 532
Unrealised losses on forward currency
exchange contracts 2.6 116
Other liabilities 428
Total liabilities 1,244
Net assets at the end of the year 163,213

For the year from 1 October 2017 to 30 September 2018

Notes US$'000
Net assets at the beginning of the year 233,721
Net gains from investments 2,418
Net realised losses (2,150)
Net unrealised losses (28,963)
Proceeds from shares issued 69,748
Payments for shares redeemed (110,309)
Net equalisation paid 10 (150)
Dividends paid 5 (1,102)
Net assets at the end of the year 163,213

Income

Investment income
Stocklending income
Bank interest

Total income

Expenses
Management fees

Operating, administrative and
servicing fees

Other operational expenses

Total expenses

Net gains from investments

Realised gains on investments

Realised losses on forward currency
exchange contracts

Realised currency exchange losses

Net realised losses

Decrease in unrealised appreciation
on investments

Decrease in unrealised depreciation on
forward currency exchange contracts

Unrealised currency exchange losses
Net unrealised losses

Net decrease in assets as a result
of operations

Notes US$’000

2.3 4,879
16 69
6

4,954

4.2 2,006

4.3 526

2,536

2,418

379

(2,304)
(225)
(2,150)

(30,001)

1,039
(1
(28,963)

(28,695)




For the year from 1 October 2017 to 30 September 2018

A Acc A Acc I Acc

Hedged CHF Hedged EUR AAccUSD AQIncUSD Hedged EUR

Shares outstanding at the beginning of the year 681,891 2,944,873 1,301,973 70,654 14,931
Shares issued during the year 3,753 219,532 1,199,673 14,376 9,486
Shares redeemed during the year (119,567) (2,830,181) (812,608) (38,010) (16,909)
Shares outstanding at the end of the year 566,077 334,224 1,689,038 47,020 7,508

Net asset value per share 6.8078 6.9781 7.5897 8.6569 678.5891

S Acc

I Acc USD N QIncJPY Hedged EUR S Acc USD X Acc EUR

Shares outstanding at the beginning of the year 74,238 116,153 770,683 1,257,833 26,606
Shares issued during the year 36,623 - 66,364 359,365 2,678
Shares redeemed during the year (41,788) (19,350) (209,214) (172,599) (10,826)
Shares outstanding at the end of the year 69,073 96,803 627,833 1,444,599 18,458
Net asset value per share 863.8223 64,094.4231 6.9191 7.4898 10.2226

X Acc

X Acc GBP Hedged EUR X Acc USD Z Acc USD

Shares outstanding at the beginning of the year 73,890 140,947 8,958 650
Shares issued during the year 44,815 50,265 299,335 167,160
Shares redeemed during the year (23,407) (40,451) (6,179) (140,997)
Shares outstanding at the end of the year 95,298 150,761 302,114 26,813
Net asset value per share 10.7363 8.8777 12.9339 9.0554

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 98.49%

Equities 98.49%
Argentina 1.00%
Tenaris (ADR) 48,500 1,626 1.00

Brazil 11.58%

Localiza Rent a Car 363,165 2,074 1.27
Multiplan Empreendimentos Imobiliarios 881,000 4,129 2.53
Telefonica Brasil 289,609 2,656 1.63
Ultrapar Participacoes 318,024 2,974 1.82
WEG 756,958 3,740 2.29
Wilson Sons (BDR) 324,863 3,327 2.04
18,900 11.58
Chile 6.53%
Enersis Americas 19,627,706 3,031 1.86
Enersis Chile 23,016,656 2,306 1.41
Parque Arauco 1,254,732 3,262 2.00
Sociedad Matriz 22,395,750 2,064 1.26
10,663 6.53

China 12.12%

Anhui Conch Cement 'A' 816,423 4,368 2.68
China Resources Gas 340,000 1,382 0.85
China Resources Land 1,150,000 4,023 2.47
Hangzhou Hikvision Digital Technology 696,113 2,910 1.78
Shanghai International Airport 831,046 7,103 4.34

19,786 1212

Hong Kong 10.33%

China Mobile 844,500 8,324 5.09
Hang Lung 905,000 2,409 1.48
Kerry Logistics Network 2,765,000 4,611 2.83
Pacific Basin Shipping 6,400,000 1,517 0.93

16,861 10.33

India 12.82%
Aegis Logistics 642,516 1,780 1.09
Bharti Airtel 381,000 1,786 1.09



Security

Bharti Infratel

Container

Grasim Industries
Grasim Industries (GDR)”
Gujarat Gas

UltraTech Cement

Indonesia 7.15%
AKR Corporindo
Astra International

Telekomunikasi Indonesia Persero

Kenya 1.99%

Safaricom

Mexico 8.69%
America Movil (ADR)
Grupo Aeroportuario del Sureste

Infraestructura Energetica

Pakistan 0.97%

Maple Leaf Cement Factory

Peru 0.52%
Granay Montero (ADR)

Philippines 2.77%
Ayala Land

Russian Federation 1.58%

Global Ports Investments (GDR)>

MD Medical Group Investments (GDR)

Singapore 0.81%
Keppel

Nominal /
Quantity

742,867
606,454
35,000
237,000
164,000
73,250

9,000,000
9,003,400
20,539,000

13,352,200

319,550
321,900
498,500

4,176,500

313,000

6,094,800

200,250
333,800

259,000

Market Value
US$'000

2,691
5,275
491
3,342
1,423
4,115
20,903

2,214
4,448
5,010
11,672

3,245

5134
6,581
2,471
14,186

1,585

854

4,515

607
1,969
2,576

1,322

Total
Net Assets
%

1.65
3.24
0.30
2.05
0.87
2.53
12.82

1.36
2.73
3.06
715

1.99

3.15
4.03
1.51
8.69

0.97

0.52

2.77

0.37
1.21
1.58

0.81



Security

South Africa 5.62%
African Oxygen
MTN

Switzerland 1.15%

LafargeHolcim

Taiwan 1.63%

Taiwan Mobile

Thailand 8.81%

Advanced Info Service (Alien)

Bangkok Dusit Medical Services (Alien)
Electricity Generating (Alien)

Siam Cement (Alien)

Turkey 1.22%

Enerjisa Enerji”

United States 1.20%

OneSmart International Education (ADR)”

Total Equities

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Open Ended Investment Funds 1.25%

Aberdeen Liquidity Fund (Lux) US Dollar Fund Z-1

Total Open Ended Investment Funds

Nominal /
Quantity

1,341,695
1,027,346

37,845

738,000

635,200
4,186,500
357,000
322,000

2,270,745

220,240

2,033

Market Value
US$'000

2,822

6,354
9,176

1,877

2,653

3,958
3,285
2,594
4,550
14,387

1,998

1,966

160,751

160,751

2,033

2,033

Total
Net Assets
%

1.73

3.89
5.62

1.15

1.63

2.42
2.01
1.59
2.79
8.81

1.22

1.20

98.49

98.49

1.25

1.25




Derivatives (0.07%)

Forward currency exchange contracts (0.07%)

Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas

Buy
CHF
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb
usD
usbD
usb
usD
usbD

Sell
usb
ushD
usbD
usb
usD
usbh
usD
usD
usb
usD
usbD
usD
usbD
usb
usb
usbD
usb
usD
usbD
usD
usbD
usb
usbD
usb
usb
usD
usbD
usb
usb
usb
usD
usb
usb
usbD
EUR
EUR
EUR
EUR
EUR
CHF

Settlement
14/12/18
14/12/18
14/12/18
01/10/18
01/10/18
02/10/18
02/10/18
03/10/18
03/10/18
03/10/18
04/10/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
01/10/18
02/10/18
04/10/18
14/12/18
14/12/18
14/12/18

Buy Amount
3,779,929
92,911

28

12,453
1,711
7,721

86

11,116
1,666

54
32,773
5,012,508
4,275,634
2,357,943
1,250,336
114,420
113,781
96,930
96,261
58,642
53,783
52,820
28,638
28,497
8,408
5,033
4,447
1,634
833

675

135

100

63

56

66

68,919
965
161,865
138,722
78,685

Sell Amount
3,948,873
97,740

29

14,654
2,014
9,074

100
13,029
1,953

62

37,962
5,880,709
5,016,204
2,766,355
1,466,903
134,256
134,403
113,734
113,707
69,314
63,107
62,393
33,603
33,661
9,889
5,869
5,221
1,905

971

794

158

117

75

66

56

58,642
833
138,863
119,009
76,016

Unrealised
Gains/(Losses)
US$'000

(53)
2

(22)
(19)
(10

Total
Net Assets
%

(0.04)

(0.01)
(0.01)
(0.01)



Counterparty Buy Sell
BNP Paribas usb EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usD EUR
BNP Paribas usb EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usb EUR
BNP Paribas usD EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usbD EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usD EUR
BNP Paribas usb EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usbD EUR
BNP Paribas usb EUR
BNP Paribas usbD EUR
BNP Paribas usbD EUR

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18

Unrealised losses on forward currency exchange contracts

Unrealised losses on derivatives

Total investments
Other net assets

Total net assets

Buy Amount
76,413
40,438
38,175
18,986
14,738
14,378
13,102
11,050

9,126
4,071
3,106
2,339
2,025
1,964
1,799
1,519
1,508
1,505
1,418
1,249
1,173
866
597
532
507
127
107
101
64

63

49

34

Sell Amount
65,554
34,692
32,773
16,120
12,453
12,332

11,116
9,390
7,721
3,459
2,637
2,006
1,711
1,666
1,520
1,288
1,288
1,290
1,216
1,071
1,006
738
507
449
428
108
91

86

55

54

42

29

Unrealised

Gains/(Losses)

US$'000

(116)

(116)

162,668

545
163,213

Total
Net Assets
%

(0.07)

(0.07)

99.67

0.33
100.00

*Managed by subsidiaries of Standard Life Aberdeen plc.
= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Emerging
Markets Local Currency Bond - A Accumulation Shares decreased
by 10.95% compared to a decrease of 7.40% in the benchmark,
the JP Morgan GBI EM Global Diversified Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, JP Morgan, Basis: close of business return, income
reinvested, gross of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

The start of the review period was positive for emerging market
(EM) debt, with all components of the asset class performing well,
capping a year in which numerous idiosyncratic events failed to
derail the prevailing positive sentiment. However, the first half of
2018 brought a period of market volatility and weakness -
particularly in the EM economies. This was most pronounced
between April and June, caused largely by increased rhetoric
around trade wars and the negative impact this would have on
China's economy. The market was also concerned about the future
path of US interest rate hikes. The dollar, meanwhile, was strong
during the period, which is generally considered negative for EMs.

Over the first half of 2018, elections in large EM countries - notably
Mexico and Turkey - caused further market weakness, resulting in
investor uncertainty. President Erdogan won the Turkish
presidential election as expected; however, his economic policies
and unorthodox approach to monetary policy has been a concern
for investors in Turkey. In Mexico, Andres Lopez Obrador, the left
wing candidate, won Mexico's presidential election. Again, this was
expected, but the market has become increasingly concerned at
his plans to unwind some of the reforms that had occurred under
his predecessor, Pena Nieto.

EM debt then experienced a mixed end to the period, with
surprisingly negative performance during August (typically a stable
month) balanced by 2018's first two months of positive returns, in
July and September. Increased financial support from the
International Monetary Fund for Argentina, monetary policy
tightening from the Central Bank of the Republic of Turkey and a
NAFTA agreement among the US, Mexico and Canada helped
partly restore investor confidence and risk appetite.

The Fund underperformed its benchmark over the period.
Underweight positioning (versus the benchmark) in Turkey,
Hungary and Chile bolstered performance, while security selection
in Mexico and an off-benchmark position in Egypt were also
positive contributors. Bond selection and overweight currency
exposure in Brazil were the Fund’s most notable detractors, while
currency exposure in Argentina was also negative despite positive
security selection effects. Other notable detractors included
positions in South Africa, Russia and Uruguay.

In local currency markets, we increased the Fund’s duration
positions in South Africa, Malaysia and India, while cutting risk in
Turkey, Thailand and Indonesia. In terms of currency exposure, we
carried out a switch from the Polish zloty to the Czech koruna, and
increased our Indonesian rupiah and Colombian peso exposure.
On the other side, we moved from overweight to neutral in the
Brazilian Real.

The US dollar rally, which has been the trigger of recent weak
emerging market performance, may have reached a peak.

While emerging market currencies are undervalued on long-term
metrics, recent downgrades to growth expectations for emerging
economies relative to the US may prove headwinds in the near
term. Going forward, risk factors such as the global liquidity
tightening and global trade tensions will further expose vulnerable
emerging market economies. With the busy election calendar
behind us, except for the Brazilian election in October, politics in
the US becomes a more pressing concern for emerging markets.
Our belief, however, remains that most countries are in a
stronger shape to withstand higher borrowing costs, thanks to
improved internal and external balances and reduced external
financing needs.

Emerging Markets Debt Team
October 2018



As at 30 September 2018

For the year from 1 October 2017 to 30 September 2018

Assets

Investments in securities at market value
Cash at bank

Interest receivable

Subscriptions receivable

Other assets

Total assets

Liabilities

Payable for investments purchased
Taxes and expenses payable
Redemptions payable

Unrealised losses on forward currency
exchange contracts

Other liabilities

Total liabilities

Net assets at the end of the year

Notes Us$'000

2.2 198,649
7141

4,609

4

207

210,610

1,062
110
169

2.6 368
21
1,920

208,690

For the year from 1 October 2017 to 30 September 2018

Net assets at the beginning of the year
Net gains from investments

Net realised losses

Net unrealised losses

Proceeds from shares issued
Payments for shares redeemed

Net equalisation paid

Dividends paid

Net assets at the end of the year

Notes US$'000
197,055
13,081
(9,720)
(24,448)
152,599
(118,230)
10 (246)
5 (1,401)
208,690

Income

Investment income
Stocklending income
Bank interest

Total income

Expenses
Management fees

Operating, administrative and
servicing fees

Other operational expenses
Total expenses

Net gains from investments

Realised losses on investments

Realised losses on forward currency

exchange contracts

Realised currency exchange losses

Net realised losses

Increase in unrealised depreciation

on investments

Increase in unrealised depreciation on
forward currency exchange contracts

Unrealised currency exchange gains

Net unrealised losses

Net decrease in assets as a result

of operations

Notes US$’000

2.3 14,718
16 3
54

14,775

4.2 1,243

4.3 448

1,694

13,081

(5,977)

(3,168)
(575)
(9,720)

(24,452)

(10)
14
(24,448)

(21,087)




For the year from 1 October 2017 to 30 September 2018

A Acc EUR HedgedAE'th: AAccUSD AMincUSD A MincAUSD
Shares outstanding at the beginning of the year 59,859 2,091,551 1,199,454 612,509 17,417
Shares issued during the year 19,161 1,900 1,382,760 121,896 32,881
Shares redeemed during the year (7,986) (437,415) (1,427,873) (273,392) (24,958)
Shares outstanding at the end of the year 71,034 1,656,036 1,154,341 461,013 25,340
Net asset value per share 203.0520 6.6554 8.8040 5.7695 9.1633

I Acc USD X Acc EUR XAccUSD X MincUSD Z Acc USD

Shares outstanding at the beginning of the year 5,990,490 5,859 44,060 70,813 8,683,631
Shares issued during the year 5,431,886 - 17,860 782,667 2,184,805
Shares redeemed during the year (5,741,909) - (13,776) (794,771) (1,350,440)
Shares outstanding at the end of the year 5,680,467 5,859 48,144 58,709 9,517,996
Net asset value per share 9.2242 8.6688 7.8017 5.7271 8.6623
Z Minc USD*
Shares outstanding at the beginning of the year 670
Shares issued during the year 5,405,091
Shares redeemed during the year (2,087,642)
Shares outstanding at the end of the year 3,318,119
Net asset value per share 9.1808

AShare class closed 16 March 2018 and relaunched 22 May 2018.
The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 94.16%

Bonds 94.16%

Corporate Bonds 1.72%

India 1.56%

HDFC Bank 8.1000 22/03/25 250,000,000 3,260 1.56

Mexico 0.16%
Petroleos Mexicanos 7.1900 12/09/24 7,311,900 339 0.16

Total Corporate Bonds 3,599 1.72

Government Bonds 92.44%

Argentina 2.77%

Argentina (Republic of) FRN 21/06/20 181,600,000 5,304 2.54
Argentina (Republic of) FRN 11/03/19 19,500,000 485 0.23
5,789 2.77

Brazil 9.70%

Brazil (Federal Republic of) 10.0000 01/01/27 47,085,000 10,805 518
Brazil (Federal Republic of) 10.0000 01/01/29 26,530,000 5,977 2.86
Brazil (Federal Republic of) 10.0000 01/01/25 7,950,000 1,875 0.90
Brazil (Federal Republic of) - 01/07/21 6,500,000 1,277 0.61
Brazil (Federal Republic of) 10.0000 01/01/23 1,250,000 304 0.15
20,238 9.70
Chile 2.20%
Chile (Republic of) 5.0000 01/03/35  1,675,000,000 2,545 1.22
Chile (Republic of) 4.5000 01/03/26  1,350,000,000 2,049 0.98
4,594 2.20
Colombia 6.94%
Colombia (Republic of) 7.5000 26/08/26 18,100,000,000 6,393 3.07
Colombia (Republic of) 7.0000 30/06/32 15,850,000,000 5,222 2.50
Colombia (Republic of) 6.0000 28/04/28  9,050,000,000 2,861 1.37
14,476 6.94

Egypt 1.09%
Egypt (Republic of) - 02/04/19 44,800,000 2,273 1.09



Security
Ghana 0.93%
Ghana (Republic of)

Hungary 2.51%
Hungary (Republic of)
Hungary (Republic of)

India 0.81%

Guijarat (State of)

Maharashtra (State of)

National Highways Authority of India

Indonesia 9.88%

Indonesia (Republic of)
Indonesia (Republic of)
Indonesia (Republic of)
Indonesia (Republic of)
Indonesia (Republic of)
Indonesia (Republic of)

Indonesia (Republic of)

Malaysia 5.17%

Malaysia (Government of)
Malaysia (Government of)
Malaysia (Government of)
Malaysia (Government of)
Malaysia (Government of)
Malaysia (Government of)

Malaysia (Government of)

Mexico 10.93%

Mexico (Government of)
Mexico (Government of)
Mexico (Government of)
Mexico (Government of)
Mexico (Government of)

Mexico (Government of)

Coupon (%)

24.7500

7.5000
3.0000

7.6400
7.2000
7.3000

8.2500
9.0000
8.3750
7.8750
6.1250
6.6250
8.3750

4.3780
4.2320
4.4980

41810
3.8440
4.6420
3.8000

5.7500
8.5000
8.0000
10.0000
8.5000
6.5000

Maturity

19/07/21

12/11/20
27/10/27

08/11/27
09/08/27
18/05/22

15/05/36
15/03/29
15/03/24
15/04/19
15/05/28
15/05/33
15/03/34

29/11/19
30/06/31
15/04/30
15/07/24
15/04/33
07/11/33
17/08/23

05/03/26
18/11/38
11/06/20
05/12/24
13/12/18
10/06/21

Nominal /
Quantity

8,598,000

792,000,000
590,000,000

50,000,000
50,000,000
30,000,000

90,900,000,000
83,200,000,000
43,030,000,000
34,570,000,000
28,700,000,000
17,500,000,000
13,561,000,000

11,500,000
9,840,000
8,900,000
4,200,000
3,800,000
3,450,000
3,240,000

154,900,000
84,100,000
73,150,500
47,412,700
45,000,000
31,760,000

Market Value
US$'000

1,935

3,216
2,031
5,247

660
639
390
1,689

5,955
5,856
2,902
2,332
1,674
1,007
903
20,629

2,810
2,325
2,159
1,027
849
846
781
10,797

7,312
4,675
3,929
2,811
2,409
1,648
22,784

Total
Net Assets
%

0.93

1.54
0.97
2.51

0.31
0.31
0.19
0.81

2.85
2.81
1.39

112
0.80
0.48
0.43
9.88

1.35

1.03
0.49
0.41
0.41
0.37
5.17

3.51
2.25
1.88
1.35
1.15
0.79
10.93



Security

Peru 2.87%

Peru (Republic of)
Peru (Republic of)
Peru (Republic of)

Poland 7.40%

Poland (Republic of)
Poland (Republic of)
Poland (Republic of)
Poland (Republic of)
Poland (Republic of)

Russian Federation 10.44%
Russia (Federation of)
Russia (Federation of)
Russia (Federation of)
Russia (Federation of)
Russia (Federation of)
Russia (Federation of)

Russia (Federation of)

South Africa 10.77%

South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)
South Africa (Republic of)

Thailand 4.00%

Thailand (Kingdom of)
Thailand (Kingdom of)
Thailand (Kingdom of)

Coupon (%)

6.9500
6.9000
6.1500

5.5000
5.7500

2.5000
2.7500

7.0500
7.1000
7.5000
8.5000
7.7000
6.4000
7.7500

8.7500
7.7500
8.0000
6.2500
8.2500
8.5000
7.0000
8.8750

4.8750
3.8500
3.6250

Maturity

12/08/31
12/08/37
12/08/32

25/10/19
25/10/21
25/10/18
25/07/27
25/04/28

19/01/28
16/10/24
18/08/21
17/09/31
23/03/33
27/05/20
16/09/26

31/01/44
28/02/23
31/01/30
31/03/36
31/03/32
31/01/37
28/02/31
28/02/35

22/06/29
12/12/25
16/06/23

Nominal /
Quantity

10,465,000
4,560,000
3,400,000

23,960,000
18,500,000
4,500,000
4,120,000
3,000,000

415,280,000
355,000,000
223,000,000
170,640,000
164,000,000
139,020,000

26,600,000

67,180,000
60,300,000
59,470,000
54,300,000
36,000,000
35,200,000
29,700,000
20,000,000

172,100,000
47,200,000
14,590,000

Market Value
US$'000

3,471
1,476
1,051
5,998

6,788
5,598
1,219
1,059
781
15,445

5,813
5,152
3,378
2,616
2,351
2,085
392
21,787

4,233
4,165
3,799
2,734
2,285
2,211
1,721
1,315
22,463

6,285
1,583

478
8,346

Total
Net Assets
%

1.66
0.71
0.50
2.87

3.26
2.68
0.58
0.51
0.37
7.40

2.78
2.47
1.62
1.25
113
1.00
0.19
10.44

2.03
2.00
1.82
1.31
1.10
1.06
0.82
0.63
10.77

3.01
0.76
0.23
4.00



Total

Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Turkey 2.87%
Turkey (Republic of) 9.2000 22/09/21 19,000,000 2,323 1.12
Turkey (Republic of) 10.4000 20/03/24 12,350,000 1,490 0.71
Turkey (Republic of) 10.6000 11/02/26 12,400,000 1,404 0.67
Turkey (Republic of) 8.8000 27/09/23 7,100,000 778 0.37
5,995 2.87
Uruguay 1.16%
Uruguay (Republic of) 4.3750 15/12/28 36,026,000 2,014 0.97
Uruguay (Republic of) 9.8750 20/06/22 13,600,000 406 0.19
2,420 1.16
Total Government Bonds 192,905 92.44
Total Bonds 196,504 94.16
Total Transferable securities and money market instruments admitted to an official exchange
listing or dealt on another regulated market 196,504 94.16
Open Ended Investment Funds 1.03%
Aberdeen Global - China Onshore Bond Fund Z Acc USD? 226,000 2,145 1.03
Total Open Ended Investment Funds 2,145 1.03
Derivatives (0.18%)
Forward currency exchange contracts (0.18%)
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
Barclays Capital MXN usbh 11/10/18 37,323,000 1,973,989 19 0.01
Barclays Capital ZAR usD 11/10/18 12,499,000 925,486 (43) (0.02)
Barclays Capital ZAR usbh 11/10/18 12,000,000 802,772 44 0.02
BNP Paribas EUR usD 14/12/18 10,515,576 12,336,948 (47) (0.02)
BNP Paribas EUR usbD 14/12/18 127,404 150,916 (2) -
BNP Paribas EUR usD 14/12/18 98,995 116,325 (1) -
BNP Paribas EUR usD 14/12/18 79,109 92,999 () -
BNP Paribas EUR usb 14/12/18 70,990 83,972 M -
Citigroup BRL ush 27/11/18 3,232,000 825,965 (20) (0.01)
Citigroup usD MXN 11/10/18 341,803 6,382,000 1 -
Deutsche Bank CZK usb 11/10/18 43,623,000 1,980,627 (15) (0.01)



Counterparty
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
HSBC

HSBC

JPM Chase

JPM Chase

JPM Chase

JPM Chase

JPM Chase
Merrill Lynch
Morgan Stanley
Morgan Stanley
State Street
UBS

UBS

UBS

UBS

UBS

UBS

UBS

UBS

UBS

UBS

UBS

UBS

UBS

UBS

Buy
IDR
MXN
RON
usb
ush
usb
copP
MXN
RON
usD
usb
usD
usb
ZAR
usD
usb
TRY
TRY
usb
usD
usb
usb
TRY
usb
CzZK
ARS
BRL
cop
CZK
CzK
IDR
RUB
THB
TRY
usb
usbD
usb
usb
usb

Sell
usb
usD
usb
PLN
ZAR
PEN
usD
usbh
ush
ZAR
TRY
INR
CoP
usb
THB
THB
usD
ushD
THB
TRY
CZK
RUB
usb
INR
usD
usb
usb
usD
usb
usb
ushD
usb
usb
usb
MXN
TRY
MXN
ZAR

TRY

Settlement
27/11/18
11/10/18
11/10/18
11/10/18
11/10/18
27/11/18
27/11/18
11/10/18
11/10/18
11/10/18
11/10/18
27/11/18
27/11/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
27/11/18
11/10/18
27/11/18
11/10/18
27/11/18
27/11/18
27/11/18
11/10/18
11/10/18
27/11/18
27/11/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18
11/10/18

Buy Amount
58,467,874,000
50,332,000
494,000
412,257
207,992
5,806,820
3,209,312,000
4,503,000
5,203,000
2,147,249
628,942
1,220,491
982,511
11,558,000
657,205
100,294
14,854,000
11,154,000
6,435,210
2,344,532
420,878
99,890
21,087,000
3,865,104
4,448,000
19,067,000
3,787,000
3,519,684,000
252,425,000
10,386,000
13,043,941,000
13,600,000
53,546,000
13,558,000
2,325,274
2,064,090
1,160,332
773,865
767,799

Sell Amount
3,884,909
2,521,605

122,840
1,500,000
3,000,000

19,328,000
1,061,438

237,862

1,304,022
30,629,000
3,287,000
87,082,000
3,036,942,000

755,669

21,537,000
3,264,000
2,356,207
1,699,385
213,463,000
16,958,000
9,146,000
6,806,000
4,330,433

280,278,000

204,227

456,148

901,130
1,168,942

11,310,023

471,086

870,226

202,610

1,611,666
2,167,893
43,950,000
10,306,000
22,590,000
10,757,000
3,817,000

Unrealised
Gains/(Losses)
US$'000

1
166

)
(39)

(39)
60

Q)]
102
146

(167)
(461)

(3
(841)
37
(4)
(22)

(21)
359

(46)
15
136

Total
Net Assets
%

0.08

(0.02)
0.01

(0.01)
0.04
0.01
(0.02)
0.03

0.05
0.07
(0.08)
(0.23)

(0.41)
0.02

(0.01)
0.02
0.01
0.03

0.02
0.04
(0.01)
0.16
(0.02)
0.01
0.07



Counterparty Buy Sell Settlement
UBS usD RON 11/10/18
UBS usD CLP 27/11/18
UBS usb RUB 27/11/18

Unrealised losses on forward currency exchange contracts

Unrealised losses on derivatives

Total investments

Other net assets

Total net assets

Buy Amount
535,021
4,352,013
239,508

Sell Amount
2,144,000
2,888,257,000
16,368,000

Unrealised
Gains/(Losses)
US$'000

€))
9
(368)

(368)

198,281

10,409
208,690

Total
Net Assets
%

(0.01)

(0.18)

(0.18)

95.01

4.99
100.00

*Managed by subsidiaries of Standard Life Aberdeen plc.
Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Emerging
Markets Local Currency Corporate Bond - A Accumulation Shares
decreased by 4.98% compared to an increase of 0.50% in the
benchmark, the Bank of America Merrill Lynch Diversified Broad
Local Emerging Markets Non-Sovereign Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

The start of the review period was positive for emerging market
(EM) debt, with all components of the asset class performing well,
capping a year in which numerous idiosyncratic events failed to
derail the prevailing positive sentiment. However, the first half of
2018 brought a period of market volatility and weakness -
particularly in the EM economies. This was most pronounced
between April and June, caused largely by increased rhetoric
around trade wars and the negative impact this would have on
China's economy. The market was also concerned about the future
path of US interest rate hikes. The dollar, meanwhile, was strong
during the period, which is generally considered negative for EMs.

Over the first half of 2018, elections in large EM countries - notably
Mexico and Turkey - caused further market weakness, resulting in
investor uncertainty. President Erdogan won the Turkish
presidential election as expected; however, his economic policies
and unorthodox approach to monetary policy has been a concern
for investors in Turkey. In Mexico, Andres Lopez Obrador, the left
wing candidate, won Mexico's presidential election. Again, this was
expected, but the market has become increasingly concerned at
his plans to unwind some of the reforms that had occurred under
his predecessor, Pena Nieto.

EM debt then experienced a mixed end to the period, with
surprisingly negative performance during August (typically a stable
month. Risk suffered in August due to a continued sell-off in EM
currencies, most notably the Argentinian peso and Turkish lira.
This led to increased scrutiny on other EM sovereigns that could be
vulnerable due to one or more of current account deficit, external
financing needs or political risks. Increased financial support from
the International Monetary Fund for Argentina, monetary policy
tightening from the Central Bank of the Republic of Turkey and a
NAFTA agreement among the US, Mexico and Canada helped
partly restore investor confidence and risk appetite. This led to
positive returns in July and September.

The Fund underperformed the benchmark during the year.

The vast majority of the underperformance was due to currencies,
which accounted for 273bps. In particular, overweight positions
(versus the benchmark) in the Argentinian peso, Brazilian Real and
Russian rouble were the major culprits for the weakness as these
three currencies all depreciated heavily against the US dollar.

The Fund's underweight position in the Chinese renminbi and
Colombian peso also detracted from relative performance.

Bond selection was positive for performance, adding 24bps,
particularly Brazil, which added 31bps.

While emerging markets have experienced heightened volatility,
driven by macroeconomic and political events, broader
fundamentals and the technical backdrop remain intact.

The US-China trade wars are clearly going to be a continuous
theme for the rest of the year, perhaps seeing some respite after
US mid-terms elections. However, we are seeing authorities in
Turkey and Argentina take steps towards economic stabilisation
and Brazilian markets have been calmer now there is more clarity
on election results.

With the H1 2018 earnings reporting season over, we continue to
see an improving trend in profitability and deleveraging among
emerging market corporates, particularly companies in Latin
America. We expect net supply from all regions to be marginal this
year and much lower than previous years. Meanwhile, flows into
the asset class remain positive over the year-to-date.

The valuation story in emerging market corporates is what has
really changed over the course of this year - after reaching
post-GFC tights in credit spreads in February this year, valuations
have now reached a more compelling entry point. They currently
remain at their most attractive level versus US high yield during
the last two years. We continue to see a healthy level of interest in
our funds from a range of global clients acknowledging this
attractive opportunity.

Emerging Markets Debt Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000

Assets Income
Investments in securities at market value 2.2 6,288 Investment income 2.3 580
Cash at bank 480 Bank interest 4
Interest receivable 114 Total income 584
Unrealised gains on forward currency
exchange contracts 2.6 20

Expenses
Oth t 2

erassets Management fees 4.2 79

Total assets 6,904 . - .

Operating, administrative and

servicing fees 4.3 16
Liabilities Total expenses 95
Taxes and expenses payable 7
Total liabilities 7 Net gains from investments 489
Net assets at the end of the year 6,897 Realised losses on investments (122)

Realised losses on forward currency

exchange contracts (20)

For the year from 1 October 2017 to 30 September 2018
Realised currency exchange losses (12)
Notes US$'000 .

Net realised losses (154)
Net assets at the beginning of the year 8,069
Net gains from investments 489 . i o

Decrease in unrealised appreciation
Net realised losses (154) on investments (657)
Net unrealised losses (630) Decrease in unrealised depreciation on
Proceeds from shares issued 1,093 forward currency exchange contracts 27
Payments for shares redeemed (1,918) Net unrealised losses (630)

R . Net decrease in assets as a result

Net equalisation paid 10 (52) of operations (295)

Net assets at the end of the year 6,897




For the year from 1 October 2017 to 30 September 2018

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Net asset value per share

A Acc USD
166,443
50,000
216,443
11.4711

I Acc USD
328,332
39,943
(161,332)
206,943
11.6782

X Acc USD
170,784

170,784
11.6622

Z MInc USD
650

650
9.0820

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the

renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 84.08%

Bonds 84.08%

Corporate Bonds 76.50%

Australia 2.43%

Commonwealth Bank of Australia (EMTN) 4.2000 26/10/20 1,150,000 168 2.43

China 6.25%

Bank of China (EMTN) 4.8800 20/04/20 1,300,000 191 2.77
Franshion Brilliant 5.2000 08/03/21 1,650,000 240 3.48
431 6.25

Colombia 8.82%

Emgesa 8.7500 25/01/21 932,000,000 329 4.76
Findeter 7.8750 12/08/24 810,000,000 280 4.06
609 8.82

Georgia 2.73%

Bank of Georgia 11.0000 01/06/20 500,000 188 2.73

India 6.75%

HDFC Bank 8.1000 22/03/25 10,000,000 130 1.89

Indiabulls Housing Finance 8.5670 15/10/19 15,000,000 205 297

NTPC (EMTN) 7.2500 03/05/22 10,000,000 130 1.89
465 6.75

Indonesia 2.94%

Lembaga Pembiayaan Ekspor Indonesia 9.5000 13/03/20 3,000,000,000 203 2.94

Malaysia 7.93%

Cagamas MBS 4.0200 29/05/19 750,000 181 2.63
Digi Telecommunications (MTN) 4.3800 14/04/22 1,000,000 241 3.49
Malaysia Airports Capital Bhd (MTN) 4.6800 16/12/22 510,000 125 1.81

547 7.93

Mexico 9.56%

America Movil 6.4500 05/12/22 8,150,000 401 5.80

Comision Federal de Electricidad 7.3500 25/11/25 5,350,000 259 3.76
660 9.56



Security

Russian Federation 12.00%
Alfa Bond Issuance (EMTN)
EvrazHolding Finance
Federal Grid Finance (EMTN)

Singapore 2.75%

Singapore Technologies Telemedia (MTN)

South Africa 10.71%

Development Bank of Southern Africa (MTN)

Eskom (MTN)
Transnet (MTN)

Turkey 0.91%

Yapi ve Kredi Bankasi (EMTN)

Ukraine 2.72%

Ukreximbank Via Biz Finance
Total Corporate Bonds
Government Bonds 7.58%
China 4.26%

Export-Import Bank of China

Peru 3.32%
Fondo MIVIVIENDA

Total Government Bonds

Total Bonds

Coupon (%)

9.2500
12.6000
8.4460

4.0500

10.0000
7.5000
10.8000

13.1250

16.5000

4.4000

7.0000

Maturity

16/02/22
23/03/21
13/03/19

02/12/25

27/02/23
15/09/33
06/11/23

10/06/20

02/03/21

14/05/24

14/02/24

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Other transferable securities and money market instruments 7.08%

Bonds 7.08%
Corporate Bonds 7.08%
Malaysia 1.76%

CIMB Bank

4.8000

23/12/25

Nominal/ Market Value

Quantity US$'000
20,000,000 304
17,000,000 283
15,700,000 240

827

250,000 190
4,000,000 287
3,000,000 158
4,000,000 293
738

500,000 63
6,000,000 188
5,277

2,000,000 294
700,000 229
523

5,800

5,800

500,000 121

Total
Net Assets
%

4.41

411

3.48
12.00

2.75

417
2.30
4.24

10.71

0.91

272

76.50

4.26

3.32

7.58

84.08

84.08

1.76



Total

Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Singapore 5.32%
SingTel Group Treasury (MTN) 2.7200 03/09/21 500,000 367 5.32
Total Corporate Bonds 488 7.08
Total Bonds 488 7.08
Total Other transferable securities and money market instruments 488 7.08
Derivatives 0.29%
Forward currency exchange contracts 0.29%
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
Citigroup TRY usD 11/10/18 59,000 9,308 - 0.01
Deutsche Bank TRY usD 11/10/18 375,000 56,691 5 0.07
UBS usD TRY 11/10/18 86,268 434,000 15 0.21
Unrealised gains on forward currency exchange contracts 20 0.29
Unrealised gains on derivatives 20 0.29
Total investments 6,308 91.45
Other net assets 589 8.55
Total net assets 6,897 100.00

Currently forward positions are not collateralised.



For the year ended 30 September 2018

For the year ended 30 September 2018, the value of Emerging
Markets Smaller Companies - A Accumulation shares decreased by
12.44% compared to a decrease of 3.89% in the benchmark, the
MSCI Emerging Markets Small Cap Index.

Please see the Performance History section for details on the use
of MSCl information.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

Smaller companies in emerging market retreated in a tumultuous
year marked by ongoing trade worries, tightening global monetary
conditions and domestic political uncertainty.

One of the key reasons for the asset class’s weakness is the
liquidity squeeze on the US dollar, stemming from the US sweeping
tax reform and the Federal Reserve’s hawkish stance. This
strengthened the greenback and put pressure on vulnerable
economies with substantial foreign debt. Bearing the brunt of the
sell-off was Turkey, where investors were concerned about the
central bank’s unwillingness to adopt orthodox economic policies
and Ankara's worsening relations with Washington. Conversely,
Thailand's healthy foreign-exchange reserve and current account
surplus shielded it against the broader volatility.

In Asia, China was hit by the widening trade spat with the US.
Additional duties of at least 10% were imposed on US$250
billion-worth of its exports, with a potential increase to 25% next
year. Investors were unnerved by signs of a moderating economy
as deleveraging policies took effect. India was rattled by the
re-introduction of a long-term capital gains tax on equities and
scandals in the financial sector, but capping losses were upbeat
economic growth and higher earnings from IT stocks, which
benefited from rising outsourcing demand. Meanwhile, Korea was
resilient amid easing tensions with Pyongyang and Beijing.

In Latin America, politics have occupied centre stage. Brazil's
President Michel Temer shelved the much-needed pension reform
plan and re-instated fuel subsidies to quell the truckers protest on
rising energy prices, further straining the government’s budget.
Nevertheless, markets rallied ahead of the election in October,
which saw far-right candidate Jair Bolsonaro enjoy a comfortable
lead against runner-up Fernando Haddad. Mexico was muted for
most of the period, but recovered after President-elect Lopez
Obrador’s landslide victory and his moderating tone towards the
private sector. Sentiment was also lifted when Canada joined
Mexico and the US for a revamped NAFTA deal.

The Fund lagged its benchmark, with positive stock selection
outweighed by negative asset allocation and unfavourable
currency movements. The Fund is overweight to Turkey and Brazil,
where political development and worsening economic conditions
roil markets, and underweight to Korea and Taiwan, whose
currencies were relatively stable against the broader volatility.

The Fund's exposure to Turkey was the key detractor, as the lira
plummeted following the country’s snap elections, given concerns
over the country's burgeoning macroeconomic imbalances in
conjunction with creeping politicisation of the central bank. Stock
selection hurt as our small-cap names in Turkey fell more than the
broader market due to their relatively illiquid nature.

The lighter exposure to Korea proved costly, as it was the
best-performing market during the year. This was compounded at
a stock level by a decline in Hanssem after Seoul imposed
additional taxes on home purchases, potentially hampering
demand for kitchen remodelling, its core business. On a positive
note, Medy-tox was boosted by China’s regulatory approvals for its
products and progress of clinical trials with Allergan.

Stock selection in Brazil also detracted, with several holdings
retreating in tandem with the broad-based weakness of the local
market. Notably, shopping mall operator Iguatemi was hampered
by downbeat sentiment amid a weak consumer environment.
Other consumer names, including Arezzo, corrected following a
good run.

However, the underperformance was mitigated by our holdings in
India. IT software solution provider Mphasis and fast-moving-
consumer-goods producer Godrej Consumer continued to report
healthy results. Similarly, our Chinese holdings stayed resilient,
with Zhongsheng Group relatively buffered from a broader
slowdown in the car market, given its focus on premium and luxury
brands. Kingdee International posted solid numbers, driven by its
cloud solutions. Elsewhere, airport operator Grupo Aeroportuario
Centro Norte (OMA) benefited from Mexico's recovery and the
sustained rise in passenger traffic.

In addition to the names above, other contributors included
cement company Holcim Indonesia, which rose sharply on news
that its parent was exploring its potential sale, and Ace Hardware,
which delivered robust same-store sales growth despite a
challenging operating environment. South African stock exchange
JSE also rallied on the back of renewed enthusiasm under the
leadership of Cyril Ramaphosa. Polish retailer Dino posted
impressive growth, while Egyptian dairy producer Juhayna showed
signs of a solid earnings recovery.



Besides the portfolio activity already mentioned in the interim
report, we introduced several Chinese names in the second half.
These included camera module manufacturer Q Technology,
after-school tuition provider Onesmart International, financial
leasing and advisory company Far East Horizon, e-commerce
platform operator Baozun; white-collar recruitment website 51job.
Other initiations are Taiwanese silicon-wafer manufacturer
Globalwafers, Korean enterprise resource planning solutions
provider Douzone Bizon, Kenyan lender Equity Group and Indian
engineering, research and design (ERD) company Cyient. We also
participated in the IPO of ASA International, a well-managed and
diversified micro-lender.

Against this, we exited Valid, Hikma Pharmaceuticals, African
Oxygen, Spar, Eurocash, Shenzhen Airport, EPAM Systems and East
African Breweries.

The outlook for emerging markets remains cautious, given the
contagion risks that could afflict the asset class and trigger

further sell-offs. While global trade relations improved in some
areas, tensions between the US and China persist, threatening to
upend the integrated global supply chain. Tightening monetary
conditions in major economies and the rising US dollar, coupled
with domestic political developments, could add to the uncertainty.
Nevertheless, recovery across markets is expected to steady, as
central banks tread lightly to keep inflation in check and ease
currency pressures, while still supporting economic expansion.
China’s shifting focus towards sustainable growth and recent
loosening policies should bolster its ability to weather external
shocks and avoid a hard landing. Meanwhile, rebounding domestic
consumption remains a key driver for Brazil and India. Against this
backdrop, corporate earnings appear resilient, with many of our
holdings boasting healthier balance sheets and intact long-term
drivers. Looking beyond the short-term volatility, we stay confident
in our holdings’ potential, believing that their solid fundamentals
will allow them to withstand future challenges and sustain their
earnings momentum.

Global Emerging Markets Equity Team
October 2018



As at 30 September 2018 For the year from 1 October 2017 to 30 September 2018
Notes US$'000 Notes US$'000

Assets Income
Investments in securities at market value 2.2 611,154 Investment income 2.3 17,714
Cash at bank 14,016 Stocklending income 16 561
Interest and dividends receivable 642 Bank interest 76
Subscriptions receivable 128 Total income 18,351
Receivable for investments sold 4,726
Other assets 2 Expenses
Total assets 630,668 Management fees 4.2 9,910

Operating, administrative and
Liabilities servicing fees 4.3 2,424
Payable for investments purchased 4,307 Other operational expenses 16
Taxes and expenses payable 634 Total expenses 12,350
Redemptions payable 689
Other liabilities 373 Net gains from investments 6,001
Total liabilities 6,003

Realised gains on investments 53,502
Net assets at the end of the year 624,665 Realised currency exchange losses (1,552)

Net realised gains 51,950

For the year from 1 October 2017 to 30 September 2018
Decrease in unrealised appreciation
Notes US$'000 on investments (146,357)

Net assets at the beginning of the year 1,101,671 Unrealised currency exchange losses (38)
Net gains from investments 6,001 Net unrealised losses (146,395)
Net realised gains 51,950 Net decrease in assets as a result
Net unrealised losses (146,395) of operations (88,444)
Proceeds from shares issued 23,893
Payments for shares redeemed (412,210)
Net equalisation paid 10 (303)
Capacity management charge 15 58
Net assets at the end of the year 624,665



For the year from 1 October 2017 to 30 September 2018

A Acc GBP A Acc USD G Acc USD I Acc USD X Acc EUR

Shares outstanding at the beginning of the year 9,477,810 10,762,997 29,423,592 10,803,746 26,435
Shares issued during the year 38,544 376,588 1,350,774 23,798 -
Shares redeemed during the year (8,190,678) (3,587,935) (5,080,060) (5,279,024) (11,835)
Shares outstanding at the end of the year 1,325,676 7,551,650 25,694,306 5,548,520 14,600
Net asset value per share 12.9274 16.9056 9.0121 18.5477 10.9892
X Acc GBP X Acc USD Z Acc USD

Shares outstanding at the beginning of the year 288,033 1,460,728 6,811,913
Shares issued during the year 40,778 75,320 -
Shares redeemed during the year (167,420) (428,591) (661,624)
Shares outstanding at the end of the year 161,391 1,107,457 6,150,289

Net asset value per share 12.0539 9.7981 20.5851

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the

renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/ Market Value Net Assets
Security Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 97.29%

Equities 97.29%
Argentina 0.45%
BBVA Francés (ADR) 242,615 2,833 0.45

Brazil 8.09%

Arezzo Industria e Comercio 593,617 6,378 1.02
BK Brasil Operacao 1,564,058 5,305 0.85
Iguatemi Empresa de Shopping Centers 998,751 7,738 1.24
Localiza Rent a Car 1,021,154 5,831 0.93
OdontoPrev 1,915,853 6,162 0.99
TOTVS 1,131,598 7126 114
Wilson Sons (BDR) 1,169,362 11,977 1.92
50,517 8.09
Chile 1.21%
Parque Arauco 2,900,037 7,540 1.21

China 5.56%

Baozun~ 115,000 5,584 0.89
China CYTS Tours 'A' 4,363,664 10,044 1.61
Tong Ren Tang Technologies 1,205,100 1,760 0.28
Xiabuxiabu Catering Management 3,500,000 5,238 0.84
Zhongsheng® 4,982,500 12,130 1.94

34,756 5.56

Egypt 1.91%

Edita Food Industries (GDR) 733,350 3,923 0.63
Juhayna Food Industries 14,119,682 8,029 1.28
11,952 1.91
Hong Kong 7.26%
Far East Horizon 6,700,000 6,375 1.02
Kingdee International Software” 13,388,000 14,603 2.34
Pacific Basin Shipping 91,035,000 21,581 3.46
Q Technology~ 4,282,000 2,772 0.44

45,331 7.26



Security

India 14.82%

Castrol India
Container

Cyient

Godrej Consumer Products
Kansai Nerolac Paints
Max Financial Services
Mphasis

Piramal Enterprises
Ramco Cements

Syngene International

Indonesia 7.72%
Ace Hardware Indonesia
AKR Corporindo
Bank OCBC NISP

Holcim Indonesia

Kenya 1.26%
East African Breweries

Equity Group

Malaysia 2.47%
Aeon

Oriental

SP Setia

SP Setia (PREF)
SP Setia (PREF)

Mexico 3.87%

Grupo Aeroportuario del Centro Norte (ADR)

Netherlands 3.26%

ASM International (non-voting)

Nigeria 2.36%
Guaranty Trust Bank

Nominal /
Quantity

2,223,016
1,403,698
202,688
883,806
1,619,509
1,000,000
954,951
449,576
1,371,846
788,647

206,168,400

44,032,900
103,654,786
166,713,600

1,616,000
12,396,100

15,608,000
2,403,400
4,855,305

6,121,123
4,508,321

424,754

393,162

30,388,442

Market Value
US$'000

4,371
12,209
2,094
9,431
10,231
5,659
15,439
14,253
12,149
6,751
92,587

19,853
10,830
5,826
11,719
48,228

2,982
4,919
7,901

6,430
3,598
3,162
1,449
806
15,445

24,192

20,363

3,046

Total
Net Assets
%

0.70
1.95
0.34
1.51
1.64
0.91
2.47
2.28
1.94
1.08
14.82

3.18
1.73
0.93
1.88
7.72

0.48
0.78
1.26

1.02
0.58
0.51
0.23
0.13
2.47

3.87

3.26

0.49



Security
Guinness Nigeria
Zenith Bank

Pakistan 0.82%

Maple Leaf Cement Factory

Peru 1.03%
Granay Montero (ADR)

Philippines 2.93%
Jollibee Foods

Pilipinas Shell Petroleum

Poland 1.98%

Dino Polska

Romania 0.30%

BRD-Groupe Societe Generale

Russian Federation 2.16%

Beluga

Singapore 4.18%
Delfi
Yanlord Land

South Africa 2.53%
Clicks
JSE

South Korea 5.64%
Douzone Bizon
Hanssem=

Koh Young Technology
Korea Kolmar

Medy-Tox

Nominal /
Quantity

27,685,560
94,942,665

13,556,250

2,349,549

1,727,300
10,313,050

457,244

558,946

1,417,587

11,499,700
15,470,200

469,104
889,861

65,000
82,000
68,074
93,000
23,300

Market Value
US$'000

6,075
5,598
14,719

5144

6,414

8,213
10,059
18,272

12,358

1,885

13,506

9,384
16,700
26,084

5,796
10,004
15,800

3,577
5,659
6,692
6,275
13,014
35,217

Total
Net Assets
%

0.97
0.90
2.36

0.82

1.03

1.31
1.62
2.93

1.98

0.30

2.16

1.50
2.68
418

0.93
1.60
2.53

0.57
0.91
1.07
1.00
2.09
5.64



Security
Sri Lanka 1.47%

John Keells

Taiwan 3.85%
Chroma ATE
GlobalWafers

Poya International

Thailand 4.17%

BEC World~

Central Pattana (Alien)
Hana Microelectronics

Siam City Cement (Alien)”

Turkey 2.83%

AvivaSA Emeklilik ve Hayat™
Cimsa Cimento~

Logo Yazilim Sanayi ve Ticaret”
SOK Marketler

United Kingdom 1.55%

ASA International

United States 1.61%

OneSmart International Education (ADR)”

51Job (ADR)

Total Equities

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Other transferable securities and money market instruments 0.55%

Equities 0.55%
Argentina 0.55%

IRSA Propiedades Comerciales (ADR)

Total Equities

Nominal /
Quantity

11,733,081

2,490,000
250,000
1,016,310

13,856,300
3,835,000
4,918,000

931,650

1,843,879
4,662,155
1,012,005

910,238

1,551,849

400,000
84,000

143,847

Market Value
US$'000

9,195

11,968
2,757
9,312

24,037

2,988
9,828
6,026
7,188
26,030

3,524
6,981
5,825
1,343
17,673

9,706

3,570
6,464
10,034

607,719

607,719

3,434

3,434

Total
Net Assets
%

1.47

1.92
0.44
1.49
3.85

0.48
1.58
0.96
1.15
417

0.56

112
0.93
0.22
2.83

1.55

0.57
1.04
1.61

97.29

97.29

0.55

0.55



Security

Total Other transferable securities and money market instruments

Open Ended Investment Funds nil
Aberdeen Liquidity Fund (Lux) US Dollar Fund Z-1

Total Open Ended Investment Funds
Total investments

Other net assets

Total net assets

Nominal/ Market Value
Quantity Us$'000

3,434

611,154
13,511
624,665

Total
Net Assets
%

0.55

97.84
2.16
100.00

*Managed by subsidiaries of Standard Life Aberdeen plc.
= A portion of this security is on loan at the year end.



For the period ended 30 September 2018

On the effective merger date 23 March 2018, Aberdeen Global Il - Emerging Markets Total Return Bond Fund (worth USD 134 million)
transferred its net assets through a UCITS merger into the Emerging Markets Total Return Bond Fund. Shareholders involved in the
merger were given shares in the Emerging Markets Total Return Bond Fund as detailed below, for every 1 share previously held in the
Aberdeen Global Il - Emerging Markets Total Return Bond Fund.

Contributed

Share Net Assets  Merger
Aberdeen Global Il (Merging Fund) Class Aberdeen Global (Receiving Fund) Share Class ('000) Ratio
Emerging Markets Total Return Bond  A-2 Emerging Markets Total Return Bond A Acc USD $7 1.000000
Emerging Markets Total Return Bond A-2 (EUR) Emerging Markets Total Return Bond A Acc Hedged EUR €48,830 1.000000
Emerging Markets Total Return Bond  I-1 Emerging Markets Total Return Bond |1 QInc USD $40,530 1.000000
Emerging Markets Total Return Bond -2 Emerging Markets Total Return Bond | Acc USD $385 1.000000
Emerging Markets Total Return Bond I-1 (GBP) Emerging Markets Total Return Bond | QInc Hedged GBP £484 1.000000
Emerging Markets Total Return Bond = X-2 Emerging Markets Total Return Bond X Acc USD $7 1.000000
Emerging Markets Total Return Bond X-2 (EUR) Emerging Markets Total Return Bond X Acc Hedged EUR €10,701 1.000000
Emerging Markets Total Return Bond X-2 (CHF) Emerging Markets Total Return Bond X Acc Hedged CHF CHF641 1.000000
Emerging Markets Total Return Bond  Z-2 Emerging Markets Total Return Bond Z Acc USD $17,867 1.000000

The related merger report was issued by KPMG Luxembourg on 17 August 2018.

For the period ended 30 September 2018, the value of Emerging
Markets Total Return Bond - A Accumulation Shares decreased by
3.32% compared to an increase of 0.02% in the benchmark, the
FTSE US Government Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, USD.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, USD.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

The start of the review period was positive for emerging market
(EM) debt, with all components of the asset class performing well,
capping a year in which numerous idiosyncratic events failed to
derail the prevailing positive sentiment. However, the first half of
2018 brought a period of market volatility and weakness -
particularly in the EM economies. This was most pronounced
between April and June, caused largely by increased rhetoric
around trade wars and the negative impact this would have on
China’s economy. The market was also concerned about the future
path of US interest rate hikes. The dollar, meanwhile, was strong
during the period, which is generally considered negative for EMs.

Over the first half of 2018, elections in large EM countries - notably
Mexico and Turkey - caused further market weakness, resulting in
investor uncertainty. President Erdogan won the Turkish
presidential election as expected; however, his economic policies
and unorthodox approach to monetary policy has been a concern
for investors in Turkey. In Mexico, Andres Lopez Obrador, the left

wing candidate, won Mexico's presidential election. Again, this was
expected, but the market has become increasingly concerned at
his plans to unwind some of the reforms that had occurred under
his predecessor, Pena Nieto.

EM debt then experienced a mixed end to the period, with
surprisingly negative performance during August (typically a stable
month) balanced by 2018’s first two months of positive returns, in
July and September. Increased financial support from the
International Monetary Fund for Argentina, monetary policy
tightening from the Central Bank of the Republic of Turkey and a
NAFTA agreement among the US, Mexico and Canada helped
partly restore investor confidence and risk appetite.

Currency shorts in Hungary, Chile and Romania bolstered
performance, as did hard currency positions in Ecuador, Oman,
Kazakhstan and Sri Lanka. Positions in both hard and local
currency debt in Argentina were the Fund’s most notable
detractors, while currency exposure in Brazil, India and South
Africa was also negative for performance.

Over the course of the year, we reduced duration in the Fund
primarily in Latin America and among our US treasury holdings.
We initiated a position in the Bahamas and also added exposure in
Mexico, Angola, Kenya, Oman and Turkey. On the other side, we
reduced our Azerbaijan, Bahrain, Kazakhstan and Sri Lanka
positions. In terms of currency exposure, we reduced our emerging
market positions, specifically focused on Brazil, Uruguay, India and
Malaysia, while also initiating a short position in the Korean won.
We also added a position in the Aberdeen Global - China Onshore
Bond Fund.



The US dollar rally, which has been the trigger of recent weak
emerging market performance, may have reached a peak. While
emerging market currencies are undervalued on long-term
metrics, recent downgrades to growth expectations for emerging
economies relative to the US may prove headwinds in the near
term. Going forward, risk factors such as the global liquidity
tightening and global trade tensions will further expose vulnerable
emerging market economies. With the busy election calendar
behind us, except for the Brazilian election in October, politics in
the US becomes a more pressing concern for emerging markets.
Our belief, however, remains that most countries are in a stronger
shape to withstand higher borrowing costs, thanks to improved
internal and external balances and reduced external financing
needs.

Emerging Markets Debt Team
October 2018



As at 30 September 2018 For the period from 23 March 2018 to 30 September 2018
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 127,865 Investment income 2.3 3,424
Cash at bank 6,275 Bank interest 20
Interest receivable 2,028 Total income 3,444
Subscriptions receivable 120
Receivable for investments sold 151 Expenses
Unrealised gains on forward currency Management fees 4.2 658
exchange contracts 2.6 66 . - .
Operating, administrative and
Total assets 136,505 servicing fees 4.3 196
Other operational expenses 1
Liabilities Total expenses 855
Payable for investments purchased 680
Taxes and expenses payable 133 Net gains from investments 2,589
Redemptions payable 64
Unrealised losses on swap contracts 2.8 362 Realised losses on investments (1,189)
Other liabilities 646 Realised losses on forward currency
Total liabilities 1,885  ©xchangecontracts (4,592)
Realised gains on swap contracts 323
Reali h | 212
Net assets at the end of the period 134,620 ealised currency exchange losses (212)
Net realised losses (5,670)
For the period from 23 March 2018 to 30 September 2018 ] ] o
Increase in unrealised depreciation
Notes Us$'000 on investments (6,496)
Net gains from investments 2,589 Increase in unrealised appreciation on
Net realised losses (5,670) forward currency exchange contracts 66
Net unrealised losses (6,792) Increase in unrealised depreciation on
swap contracts (362)
Proceeds from shares issued 157,274 Net unrealised losses (6,792)
Payments for shares redeemed (11,695) Net decrease in assets as a result
Net equalisation received 10 100 of operations (9,873)
Dividends paid 5| (1,186)
Net assets at the end of the period 134,620




For the period from 23 March 2018 to 30 September 2018

A Acc 1 QInc

Hedged EUR®* A Acc USD* I Acc USD* Hedged GBP* | QInc USDA

Shares outstanding at the beginning of the period - - - - -
Shares issued during the period 4,853,034 650 37,054 1,773,943 23,807,709
Shares redeemed during the period (518,000) - - (50,182) (1,471,903)
Shares outstanding at the end of the period 4,335,034 650 37,054 1,723,761 22,335,806
Net asset value per share 9.5686 10.0062 10.1658 9.1130 1.6716

W Acc W QInc X Acc X Acc

Hedged EUR® Hedged EUR® Hedged CHF* Hedged EUR®* X Acc USD*

Shares outstanding at the beginning of the period - - - - -
Shares issued during the period 575 575 63,500 1,140,144 650
Shares redeemed during the period - - - (236,566) -
Shares outstanding at the end of the period 575 575 63,500 903,578 650
Net asset value per share 9.7304 9.6650 9.6227 9.7110 10.1589
Z Acc USDA

Shares outstanding at the beginning of the period =
Shares issued during the period 969,628
Shares redeemed during the period -
Shares outstanding at the end of the period 969,628
Net asset value per share 17.9435

AShare class launched 23 March 2018.
& Share class launched 1 June 2018.

The accompanying notes form an integral part of these financial statements.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 93.97%

Bonds 93.97%

Corporate Bonds 14.19%

Brazil 1.33%

Petrobras Global Finance FRN 17/03/20 1,750,000 1,794 1.33

China 0.33%
CNAC HK Finbridge 4.6250 14/03/23 442,000 446 0.33

Costa Rica 0.74%
Banco Nacional de Costa Rica 4.8750 01/11/18 1,000,000 995 0.74

Dominican Republic 0.08%
Dominican Republic (Mestenio) 8.5000 02/01/20 106,667 111 0.08

Georgia 0.69%

Georgian Railway 7.7500 11/07/22 870,000 922 0.69

India 0.44%

State Bank of India (London) 4.5000 28/09/23 594,000 595 0.44

Mexico 4.13%

Petroleos Mexicanos FRN 11/03/22 3,800,000 4,041 3.01

Petroleos Mexicanos 6.8750 04/08/26 1,430,000 1,512 1.12
5,553 413

Mongolia 1.02%
Trade & Development Bank of Mongolia (EMTN) 9.3750 19/05/20 1,300,000 1,380 1.02

Russian Federation 0.48%
GTLK Europe 5.9500 19/07/21 660,000 647 0.48

Supranational 1.00%

European Bank for Reconstruction
& Development (EMTN) 7.3750 15/04/19 14,100,000,000 935 0.70

European Bank for Reconstruction
& Development (EMTN) 10.0000 16/11/18  6,100,000,000 410 0.30

1,345 1.00



Security

Turkey 0.87%

TC Ziraat Bankasi (EMTN)
TC Ziraat Bankasi (EMTN)

United Arab Emirates 3.08%

Abu Dhabi Crude Oil Pipeline (SINK)
Abu Dhabi National Energy

DP World (EMTN)

ICD Sukuk (EMTN)

Zahidi

Total Corporate Bonds

Government Bonds 79.78%
Angola 1.06%
Angola (Republic of)

Argentina 4.43%

Argentina (Republic of)
Argentina (Republic of)
Argentina (Republic of)
Argentina (Republic of)
Argentina (Republic of)
Argentina (Republic of)
Argentina (Republic of)

Armenia 1.40%

Armenia (Republic of)

Bahamas 1.01%

Bahamas (Commonwealth of)

Brazil 5.18%
Brazil (Federal Republic of)
Brazil (Federal Republic of)

Caixa Economica Federal

Coupon (%)

4.7500
5.1250

4.6000
4.8750
6.8500
5.0000
4.5000

9.3750

5.6250
FRN
6.8750
7.5000
8.2800
VAR
16.0000

7.1500

6.0000

10.0000
10.0000
4.2500

Maturity

29/04/21
29/09/23

02/11/47
23/04/30
02/07/37
01/02/27
22/03/28

08/05/48

26/01/22
21/06/20
22/04/21
22/04/26
31/12/33
15/12/35
17/10/23

26/03/25

21/11/28

01/01/23
01/01/25
13/05/19

Nominal /
Quantity

660,000
670,000

619,000
294,000
1,120,000
1,360,000
612,020

1,350,000

2,280,000
66,300,000
985,000
460,000
434,632
4,350,000
1,850,000

1,780,000

1,330,000

19,240,000
7,200,000
600,000

Market Value
US$'000

593
575
1,168

606
295
1,296
1,351
599
4,147

19,103

1,428

2,063
1,936
943
412
394
175
37
5,960

1,889

1,360

4,677
1,698

602
6,977

Total
Net Assets
%

0.44
0.43
0.87

0.45
0.22
0.96
1.00
0.45
3.08

14.19

1.06

1.53
1.44
0.70
0.31
0.29
0.3
0.03
4.43

1.40

1.01

3.47
1.26
0.45
5.18



Security
Croatia 0.61%
Croatia (Republic of)

Dominican Republic 2.29%
Dominican (Republic of)

Dominican (Republic of)

Ecuador 0.97%
Ecuador (Republic of)

Egypt 2.63%

Egypt (Republic of)

Egypt (Republic of)

Egypt (Republic of)

Egypt (Republic of)

Egypt (Republic of) (EMTN)

Gabon 1.04%
Gabon (Republic of)

Georgia 1.52%
Georgia (Republic of)

Ghana 0.96%
Ghana (Republic of)

Guatemala 2.11%

Guatemala (Republic of)

Honduras 0.96%
Honduras (Republic of)

India 3.57%
Export-Import Bank of India (EMTN)
National Highways Authority of India

Coupon (%)

6.0000

6.8500
8.9000

10.7500

5.5770

8.5000

7.9030
5.6250

6.3750

6.8750

7.6250

5.7500

7.5000

2.7500
7.3000

Maturity

26/01/24

27/01/45
15/02/23

28/03/22

21/02/23
22/01/19
31/01/47
21/02/48
16/04/30

12/12/24

12/04/21

16/05/29

06/06/22

15/03/24

12/08/20
18/05/22

Nominal /
Quantity

750,000

2,575,000
22,750,000

1,220,000

1,400,000
25,500,000
280,000
288,000
257,000

1,477,705

1,950,000

1,280,000

2,730,000

1,190,000

2,650,000
170,000,000

Market Value
US$'000

816

2,620
456
3,076

1,301

1,358
1,340
281
275
281
3,535

1,402

2,052

1,286

2,844

1,287

2,589
2,210
4,799

Total
Net Assets
%

0.61

1.95
0.34
2.29

0.97

1.01
1.00
0.21
0.20
0.21
2.63

1.04

1.52

0.96

21

0.96

1.93
1.64
3.57



Security
Indonesia 2.85%

Indonesia (Republic of)

Perusahaan Penerbit SBSN Indonesia llI

Ivory Coast 2.05%

Ivory Coast (Government of)

Kenya 2.04%
Kenya (Republic of)
Kenya (Republic of)

Mexico 0.51%

Mexico (Government of)

Morocco 1.47%

Morocco (Government of)
Nigeria 1.86%

Nigeria (Federal Republic of)
Nigeria (Federal Republic of) (EMTN)

Oman 2.13%

Oman (Sultanate of)

Papua New Guinea 0.51%

Papua New Guinea (Independent State of)

Paraguay 0.92%
Paraguay (Republic of)

Qatar 0.30%
Qatar (State of)

Russian Federation 1.29%
Russia (Federation of)

Russia (Federation of)

Coupon (%)

5.8750
4.3500

6.3750

5.8750
8.2500

5.5500

4.2500

7.8750
7.6250

4.7500

8.3750

6.1000

3.8750

8.5000
7.5000

Maturity

13/03/20
10/09/24

03/03/28

24/06/19
28/02/48

21/01/45

11/12/22

16/02/32
28/11/47

15/06/26

04/10/28

11/08/44

23/04/23

17/09/31
18/08/21

Nominal /
Quantity

2,230,000
1,520,000

2,850,000

2,490,000
234,000

640,000

1,980,000

1,650,000
850,000

3,030,000

672,000

1,180,000

404,000

68,100,000
45,400,000

Market Value
US$'000

2,315
1,525
3,840

2,761

2,526
227
2,753

680

1,982

1,691
816
2,507

2,871

684

1,245

408

1,044
688
1,732

Total
Net Assets
%

1.72
113
2.85

2.05

1.87
0.17
2.04

0.51

1.47

1.25
0.61
1.86

213

0.51

0.92

0.30

0.78
0.51
1.29



Security
Rwanda 0.82%
Rwanda (Republic of)

Saudi Arabia 1.28%

Saudi Arabia (Government of) (EMTN)
Saudi Arabia (Government of) (EMTN)

Senegal 2.07%

Senegal (Republic of)
Senegal (Republic of)
Senegal (Republic of)

Serbia 0.97%
Serbia (Republic of)

South Africa 0.83%
South Africa (Republic of)

Tanzania 0.43%

Tanzania (Republic of)

Tunisia 1.38%

Banque Centrale de Tunisie

Turkey 3.09%
Turkey (Republic of)
Turkey (Republic of)

Ukraine 0.80%
Ukraine (Republic of)

United States 19.47%
US Treasury
US Treasury
US Treasury
US Treasury

Coupon (%)

6.6250

5.0000
3.6250

6.2500
8.7500
4.7500

7.2500

7.7500

FRN

5.7500

7.3750
6.2500

VAR

1.6250
2.2500
2.6250
2.5000

Maturity

02/05/23

17/04/49
04/03/28

30/07/24
13/05/21
13/03/28

28/09/21

28/02/23

09/03/20

30/01/25

05/02/25
26/09/22

31/05/40

15/05/26
15/02/21
15/08/20
15/02/46

Nominal /
Quantity

1,080,000

1,158,000
568,000

1,470,000
900,000
280,000

1,200,000

16,100,000

565,333

2,100,000

2,360,000
1,800,000

2,030,000

13,390,000
6,800,000
5,100,000
2,650,000

Market Value
US$'000

1,104

1174
544
1,718

1,487
981
315

2,783

1,308

1,112

582

1,864

2,393
1,767
4,160

1,078

12,116
6,706
5,083
2,313

26,218

Total
Net Assets
%

0.82

0.88
0.40
1.28

1M
0.73
0.23
2.07

0.97

0.83

0.43

1.38

1.78
1.31
3.09

0.80

8.99
4.98
3.78
1.72
19.47



Total

Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Uruguay 1.11%
Uruguay (Republic of) 5.1000 18/06/50 1,460,000 1,493 1.1
Vietnam 1.54%
Vietnam (Socialist Republic of) 6.7500 29/01/20 1,350,000 1,403 1.04
Vietnam (Socialist Republic of) 4.8000 19/11/24 660,000 673 0.50
2,076 1.54
Zambia 0.32%
Zambia (Republic of) 8.5000 14/04/24 401,000 290 0.21
Zambia (Republic of) 8.9700 30/07/27 200,000 144 0.11
434 0.32
Total Government Bonds 107,405 79.78
Total Bonds 126,508 93.97
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 126,508 93.97
Open Ended Investment Funds 1.01%
Aberdeen Global - China Onshore Bond Fund Z Acc USD? 143,000 1,357 1.01
Total Open Ended Investment Funds 1,357 1.01
Derivatives (0.22%)
Forward currency exchange contracts 0.05%
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
Barclays Capital usb HUF 11/10/18 2,397,119 669,374,000 (8) (0.01)
Barclays Capital usb INR 27/11/18 836,763 60,703,000 8 0.01
BNP Paribas CHF usb 14/12/18 602,060 628,969 (8) (0.01)
BNP Paribas CHF usD 14/12/18 4,329 4,543 - -
BNP Paribas CHF usD 14/12/18 4,107 4,238 - -
BNP Paribas EUR usD 01/10/18 226 266 = =
BNP Paribas EUR usD 02/10/18 8,078 9,494 - -
BNP Paribas EUR usbD 03/10/18 122 143 - -
BNP Paribas EUR usD 04/10/18 143 166 = =
BNP Paribas EUR usbD 14/12/18 40,886,924 47,968,826 (182) (0.13)
BNP Paribas EUR usD 14/12/18 8,657,777 10,157,365 (38) (0.03)



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas

Buy
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
MXN
usbD
usb
usb
usb
usb

Sell
usb
ushD
usbh
usD
usbD
usb
usbD
usb
usD
usbD
usbD
usD
usb
usbD
usD
usb
usD
usbD
usb
usD
usbh
usb
usD
usbh
usD
ush
usb
usD
usb
usb
ushD
usb
usbD
usb
usb
GBP
GBP
GBP
GBP
EUR

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
03/10/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
11/10/18
01/10/18
02/10/18
03/10/18
04/10/18
14/12/18

Buy Amount
336,057
272,683

73,383
59,046
34,695
12,369
5,840
5,519
5,518
44

44

36

36

26
15,229,982
106,164
93,228
61,634
43,218
40,682
33,578
32,612
27,846
27,234
24,592
23,670
20,630
19,696
15,089
13,978
13,508
9,400
4,968
24
25,584,000
6,537
36,612
25,881
12,260
271,484

Sell Amount
396,963
318,932

86,683
69,061
40,466
14,481
6,814
6,475
6,473
52

52

42

42

34
19,796,174
139,100
122,498
80,816
56,947
53,846
43,773
43,009
36,732
35,604
32,386
30,734
27,143
25,965
20,038
18,497
17,653
12,299
6,558
31
1,353,616
4,968
27,846
19,696
9,400
232,807

Unrealised
Gains/(Losses)
US$'000

)

M

Mm

Total
Net Assets
%



Counterparty
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
Citigroup

Deutsche Bank

Deutsche Bank

JPM Chase
JPM Chase
JPM Chase
UBS
UBS
UBS
UBS

Buy
usb
usD
usb
usb
ush
usb
usD
usbD
usb
usD
usbh
usbD
usD
usb
usD
usbh
usb
usD
usb
usD
ush
usb
TRY
usb
usb
usb
usb
usb
ZAR

Sell
EUR
EUR
EUR
EUR
EUR
CHF
EUR
EUR
EUR
EUR
EUR
EUR
GBP
EUR
GBP
EUR
EUR
GBP
EUR
BRL
RON
ZAR
usbD
TRY
KRW
TRY
EUR
CLP
usb

Settlement
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
14/12/18
27/11/18
11/10/18
11/10/18
11/10/18
11/10/18
27/11/18
11/10/18
11/10/18
27/11/18
11/10/18

Unrealised gains on forward currency exchange contracts

Buy Amount
56,271
51,340
10,964

9,548
5,035
3,349

755

268

191

182

167

144

95

80

47

38

38

34

26
6,355,482
1,239,590
1,108,548
17,588,000
1,522,466
1,381,729
1,317,044
582,076
1,119,938
17,349,000

Sell Amount
48,254
43,372

9,309
8,078
4,253
3,231

645

226

163

153

143

122

72

68

36

32

32

26

22
24,869,000
4,985,000
17,349,000
2,679,647
11,012,000
1,548,780,000
6,576,000
496,000
743,258,000
1,248,098

Unrealised

Gains/(Losses)

US$'000

1

155
3
(116)

230
(301)
(15)

229

(8)
(24)
66

Total
Net Assets
%

0.12

(0.09)
0.17
(0.22)
(0.01)
0.17

(0.01)
(0.02)
0.05




Swaps (0.27%)

Counterparty Ccy Termination Notional
Barclays usbD 20/12/19 1,900,000
Citigroup usbD 20/12/22 1,400,000
Citigroup usbD 20/12/22 2,800,000
HSBC INR 03/03/20 95,700,000

Unrealised losses on swap contracts

Unrealised losses on derivatives

Total investments

Other net assets

Total net assets

Fund Pays
1.0000%
1.0000%
1.0000%

1 Day HS INR
MIBOR

Fund Receives

Columbia Government
International Bond

Columbia Government
International Bond

Columbia Government
International Bond

6.7550%

Unrealised
Gains/(Losses)
US$'000

(15)

(7)

(15)

(325)

(362)

(296)

127,569
7,051
134,620

Total
Net Assets
%

(0.01)

(0.01)

(0.01)

(0.24)
(0.27)

(0.22)

94.76

5.24
100.00

*Managed by subsidiaries of Standard Life Aberdeen plc.
Currently forward positions are not collateralised.



For the period ended 30 September 2018

On the effective merger date 8 December 2017, Aberdeen Global Il - Euro Government Bond Fund (worth EUR 177 million) transferred
its net assets through a UCITS merger into the Euro Government Bond Fund. Shareholders involved in the merger were given shares
in the Euro Government Bond Fund as detailed below, for every 1 share previously held in the Aberdeen Global Il - Euro Government

Bond Fund.

Share
Aberdeen Global Il (Merging Fund) Class

Euro Government Bond A-1
Euro Government Bond A-2
Euro Government Bond J-2
Euro Government Bond X-1
Euro Government Bond X-2
Euro Government Bond Z-2

Aberdeen Global (Receiving Fund)
Euro Government Bond
Euro Government Bond
Euro Government Bond
Euro Government Bond
Euro Government Bond

Euro Government Bond

Contributed

Share Net Assets
Class ('000)
ASInc EUR €36,113
A Acc EUR €118,728
I Acc EUR €17,514
XSInc EUR €873
X Acc EUR €3,271
Z AccEUR €6

Merger Ratio
1.000000
1.000000
1.000000
1.000000
1.000000
1.000000

The related merger report was issued by KPMG Luxembourg on 26 April 2018.

For the period ended 30 September 2018, the value of Euro
Government Bond - A Accumulation Shares decreased by 2.37%
compared to a decrease of 1.86% in the benchmark, the
Bloomberg Barclays Euro Aggregate Treasury TR EUR Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, EUR.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, EUR.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

During the period under review, the European Central Bank (ECB)
announced a dovish final taper of its asset purchase programme,
reducing purchases to €15bn per month from September to
December, at which point purchases will end. Germany formed a
new government after its inconclusive elections in September
2017. Market movements in 2018 were largely dominated by global
trade worries, continued political uncertainty in Italy and mediocre
economic data. Risk aversion was largely rooted in an escalation in
the trade spat between the US and China. Towards the end of
September, Italian bond yields reached a five-year high after its
government unveiled plans to sharply increase public spending,
risking a conflict with Brussels.

The portfolio underperformed over the period.

A negative view of the Italian government bond market was

a major contributor to performance. However duration
strategies detracted due to a long bias in 2018. Foreign exchange
strategies were positive, with a bias to long US dollar, sterling and
Japanese yen.

Looking forward to the remainder of 2018 and into 2019, Italy is
expected to be the main driver of market activity, particularly
because of the withdrawal of global Central Bank asset
purchases. Core market yields are biased higher in the short-run.
However, given that the ECB is likely to embark on a shallow
hiking path, there is value being created in medium-term rates

at these levels.

Pan European Credit Team

October 2018



As at 30 September 2018 For the period from 8 December 2017 to 30 September 2018
Notes €000 Notes €000
Assets Income
Investments in securities at market value 2.2 117,922 Investment income 2.3 637
Cash at bank 871 Total income 637
Amounts held at futures clearing houses
and brokers 170
Expenses
Interest receivable 777
Management fees 4.2 609
Subscriptions receivable 9 . . .
Operating, administrative and
Receivable for investments sold 6,779 servicing fees 4.3 220
Unrealised gains on forward currency Other operational expenses 1
exchange contracts 2.6 60 .
Bank interest 6
u lised gai fut tract 2.7 36
nrealised gains on future contracts el S 336
Total assets 126,624
Net losses from investments (199)
Liabilities
Payable for i t t hased 7,745 . .
ayable for investments purchase Realised losses on investments (2,651)
Taxes and expenses payable 74 . .
P pay Realised gains on forward currency
Redemptions payable 447 exchange contracts 53
Unrealised losses on swap contracts 2.8 639 Realised losses on future contracts (1,029)
Total liabilities 8,905 Realised gains on swap contracts 782
Realised currency exchange gains 2
Net assets at the end of the period 117,719 Net realised losses (2,843)
For the period from 8 December 2017 to 30 September 2018 Increase in unrealised appreciation
on investments 117
Notes €000 ) . o
- Increase in unrealised appreciation on
Net losses from investments (199) forward currency exchange contracts 60
Net realised losses (2,843) Increase in unrealised appreciation on
Net unrealised losses (427) future contracts 36
Proceeds from shares issued 178,681 Increase in unrealised depreciation on
swap contracts (639)
PRV O SEIES TECEEMmEE (Supees) Unrealised currency exchange losses (1)
et eg e lsarion el 1w 72 Net unrealised losses (427)
PIvicimes sl 2 (67) Net decrease in assets as a result
Net assets at the end of the period 117,719 of operations (3,469)




For the period from 8 December 2017 to 30 September 2018

A Acc EUR?*  ASInc EURA I Acc EUR” X Acc EUR*  XSInc EUR”

Shares outstanding at the beginning of the period - - - - -
Shares issued during the period 228,103 261,574 9,151 272,703 75,928
Shares redeemed during the period (85,624) (32,505) (4,196) (7,897) (3,610)
Shares outstanding at the end of the period 142,479 229,069 4,955 264,806 72,318
Net asset value per share 510.8001 135.6245 2,007.6945 11.7375 11.2214
Z Acc EUR?

Shares outstanding at the beginning of the period =
Shares issued during the period 564
Shares redeemed during the period -
Shares outstanding at the end of the period 564
Net asset value per share 10.2113

AShare class launched 8 December 2017.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity €000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 100.17%

Bonds 100.17%
Government Bonds 100.17%

Austria 4.21%

Austria (Republic of) 0.5000 20/04/27 1,942,000 1,928 1.64
Austria (Republic of) 1.9500 18/06/19 1,573,000 1,601 1.36
Austria (Republic of) 4.1500 15/03/37 290,000 435 0.37
Austria (Republic of) 3.8000 26/01/62 206,000 353 0.30
Austria (Republic of) 2.4000 23/05/34 287,000 342 0.29
Austria (Republic of) 1.5000 20/02/47 291,000 296 0.25
4,955 4.21
Belgium 6.92%
Belgium (Kingdom of) 0.8000 22/06/28 3,456,000 3,446 2.93
Belgium (Kingdom of) 1.4500 22/06/37 1,558,000 1,561 1.33
Belgium (Kingdom of) 3.7500 22/06/45 818,000 1,190 1.01
Belgium (Kingdom of) 4.0000 28/03/22 915,000 1,051 0.89
Belgium (Kingdom of) 0.5000 22/10/24 765,000 774 0.66
Belgium (Kingdom of) 2.1500 22/06/66 116,000 122 0.10
8,144 6.92
Finland 1.96%
Finland (Republic of) 0.8750 15/09/25 895,000 929 0.79
Finland (Republic of) 3.5000 15/04/21 763,000 839 0.71
Finland (Republic of) 0.7500 15/04/31 323,000 318 0.27
Finland (Republic of) 2.6250 04/07/42 173,000 227 0.19
2,313 1.96
France 24.47%
France (Government of) 0.7500 25/11/28 7,725,000 7,683 6.53
France (Government of) - 25/05/20 6,483,000 6,536 5.55
France (Government of) - 25/05/22 4,456,000 4,486 3.81
France (Government of) 1.7500 25/06/39 3,743,000 3,977 3.38
France (Government of) 1.7500 25/05/23 3,557,000 3,848 3.27
France (Government of) 4.0000 25/04/55 1,021,000 1,641 1.39
France (Government of) 3.2500 25/05/45 464,000 635 0.54

28,806 24.47



Security

Germany 24.47%

Germany (Federal Republic of)
Germany (Federal Republic of)
Germany (Federal Repubilic of)
Germany (Federal Republic of)
Germany (Federal Republic of)
Germany (Federal Repubilic of)
Germany (Federal Republic of)
Germany (Federal Repubilic of)

Germany (Federal Republic of)

Ireland 2.15%
Ireland (Republic of)

Italy 18.60%

Italy (Republic of)
Italy (Republic of)
Italy (Republic of)
Italy (Republic of)
Italy (Republic of)
Italy (Republic of)
Italy (Republic of)

Netherlands 2.05%

Netherlands (Kingdom of)
Netherlands (Kingdom of)
Netherlands (Kingdom of)

Portugal 1.99%
Portugal (Republic of)

Spain 13.35%

Spain (Kingdom of)
Spain (Kingdom of)
Spain (Kingdom of)
Spain (Kingdom of)
Spain (Kingdom of)

Coupon (%)

4.7500

5.5000

4.7500
0.5000
2.5000

1.3000

1.2500
0.9000
0.2000
1.5000
2.9500
2.7000
3.4500

0.2500
2.2500
3.5000

2.8750

0.0500
1.4500
2.7500
2.3500
0.4500

Maturity

14/06/19
04/07/34
07/10/22
04/01/31
17/04/20
11/09/20
04/07/40
15/02/28
04/07/44

15/05/33

01/12/26
01/08/22
15/10/20
01/06/25
01/09/38
01/03/47
01/03/48

15/07/25
15/07/22
15/07/20

21/07/26

31/01/21
31/10/27
31/10/24
30/07/33
31/10/22

Nominal /
Quantity

7,457916
2,855,000
3,711,000
1,920,000
2,650,097
2,368,000
991,000
1,605,000
1,150,000

2,581,886

6,679,000
5,520,000
4,739,000
3,852,000
1,446,000

905,000

383,000

1,288,000
589,000
446,000

2,143,000

3,679,000
2,891,000
2,571,000
2,078,000
1,953,000

Market Value
€'000

7,491
4,559
3,749
3,042
2,674
2,392
1,747
1,617
1,536
28,807

2,531

5,931
5,282
4,640
3,567
1,332
774
367
21,893

1,290
645
479

2,414

2,348

3,685
2,910
2,869
2,178
1,963

Total
Net Assets
%

6.37
3.88
3.19
2.58
2.27
2.03
1.48
1.37
1.30
24.47

215

5.04
4.49
3.94
3.03
113
0.66
0.31
18.60

1.09
0.55
0.41
2.05

1.99

313
2.47
2.44
1.85
1.67



Total

Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity €000 %
Spain (Kingdom of) 4.9000 30/07/40 862,000 1,252 1.06
Spain (Kingdom of) 3.4500 30/07/66 740,000 854 0.73
15,711 13.35
Total Government Bonds 117,922 100.17
Total Bonds 117,922 100.17
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 117,922 100.17
Derivatives (0.46%)
Future contracts 0.03%
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional €000 %
CBT US 10 Year Ultra 19/12/18 87 (53) (0.04)
CBT US 5 Year Note 31/12/18 (75) 9) (0.01)
EUX Euro-Bund 06/12/18 1 - -
ICE Long Gilt 27/12/18 (57) 98 0.08
Unrealised gains on future contracts 36 0.03
Forward currency exchange contracts 0.05%
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount €000 %
Barclays Capital EUR usbh 08/11/18 57,813 68,000 )] -
Barclays Capital usb ZAR 08/11/18 441,868 6,381,000 (6) -
Barclays Capital ZAR usbh 08/11/18 10,598,000 686,202 51 0.04
BNP Paribas usD EUR 08/11/18 94,000 81,825 (1 =
Citigroup EUR ush 08/11/18 58,330 69,000 M -
Citigroup usD EUR 08/11/18 2,664,000 2,274,277 12 0.01
Deutsche Bank CHF EUR 08/11/18 2,823,000 2,445,013 44 0.04
Deutsche Bank EUR GBP 08/11/18 3,463,313 3,118,000 (33) (0.03)
Deutsche Bank EUR ush 08/11/18 1,197,000 1,387,960 6 =
Deutsche Bank ushD EUR 08/11/18 1,395,195 1,206,000 (8) (0.01)
Deutsche Bank ZAR usbh 08/11/18 9,624,000 651,260 22 0.02
Goldman Sachs EUR usbD 08/11/18 86,632 101,000 - -
HSBC EUR usb 08/11/18 102,962 121,000 M -
HSBC EUR usD 08/11/18 54,147 63,000 - -
Morgan Stanley AUD uUsD 08/11/18 3,695,000 2,667,662 6 -
Morgan Stanley EUR AUD 08/11/18 5,975,099 9,487,000 81 0.07
Morgan Stanley EUR CAD 08/11/18 2,449,654 3,730,000 (29) (0.02)
Morgan Stanley EUR usb 08/11/18 56,185 66,000 - -
Morgan Stanley GBP EUR 08/11/18 2,989,000 3,352,122 (1 -



Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount €000 %
Morgan Stanley usb ZAR 08/11/18 1,031,425 13,841,000 50 0.04
Morgan Stanley usb EUR 08/11/18 292,000 247,301 3 -
Royal Bank of Canada CAD CHF 08/11/18 1,809,000 1,335,909 24 0.02
Royal Bank of Canada EUR usD 08/11/18 72,825 85,000 = =
UBS JPY EUR 08/11/18 1,093,786,000 8,420,235 (131) (0.11)
UBS NZD EUR 08/11/18 3,189,000 1,842,029 (27) (0.02)
Unrealised gains on forward currency exchange contracts 60 0.05

Swaps (0.54%)

Unrealised Total

Gains/(Losses) Net Assets

Counterparty Ccy Termination Notional Fund Pays Fund Receives €000 %
UBS GBP 15/05/23 10,300,000 UK RPI 3.3050% (114) (0.10)
Barclays EUR 15/07/32 11,000,000 EUR EXT CPI 1.5750% (379) (0.31)
UBS usbD 04/09/23 13,700,000 3 Month USD LIBOR 2.8200% (149) (0.13)
UBS usb 04/09/28 7,400,000 2.9345% 3 Month USD LIBOR 94 0.08
Goldman Sachs GBP 09/05/21 18,300,000 1.2100% 6 Month GBP LIBOR 1 0.01
Goldman Sachs GBP 09/05/48 1,860,000 6 Month GBP LIBOR 1.7200% (14) (0.01)
HSBC CAD 10/01/20 55,500,000 3 Month CAD BA 2.3685% (56) (0.05)
UBS CAD 26/07/20 38,200,000 2.5925% 3 Month CAD BA (32) (0.03)
Unrealised losses on swap contracts (639) (0.54)
Unrealised losses on derivatives (543) (0.46)
Total investments 117,379 99.71
Other net assets 340 0.29
Total net assets 117,719 100.00

Currently forward positions are not collateralised.



For the period ended 30 September 2018

On the effective merger date 8 December 2017, Aberdeen Global Il - Euro Short Term Bond Fund (worth EUR 80 million) transferred its net
assets through a UCITS merger into the Euro Short Term Bond Fund. Shareholders involved in the merger were given shares in the Euro
Short Term Bond Fund as detailed below, for every 1 share previously held in the Aberdeen Global Il -Euro Short Term Bond Fund.

Contributed

Share Share Net Assets
Aberdeen Global Il (Merging Fund) Class Aberdeen Global (Receiving Fund) Class ('000) Merger Ratio
Euro Short Term Bond A1 Euro Short Term Bond ASInc EUR €6,982 1.000000
Euro Short Term Bond A-2 Euro Short Term Bond A Acc EUR €54,089 1.000000
Euro Short Term Bond J-2 Euro Short Term Bond | Acc EUR €10,888 1.000000
Euro Short Term Bond X1 Euro Short Term Bond X SInc EUR €78 1.000000
Euro Short Term Bond X-2 Euro Short Term Bond X Acc EUR €8,263 1.000000

The related merger report was issued by KPMG Luxembourg on 26 April 2018.

For the period ended 30 September 2018, the value of Euro Short
Term Bond - A Accumulation Shares decreased by 0.89%
compared to a decrease of 0.68% in the benchmark, the Citigroup
Citigroup EMU GBI excl BBB (1-3 Years) TR Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, EUR.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, EUR.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

The European Central Bank (ECB) announced a tapering of its net
asset purchases, reducing the monthly pace to €15 billion from
September 2018 until the end of December 2018 and then ending
the quantitative easing programme. The dovish chaser to this
hawkish announcement was enhanced forward guidance on policy
rates, with the ECB stating its intention to keep rates on hold at
least through the summer of 2019. Growth and general activity in
Europe has been fairly strong, core inflationary pressure has built
and taken hold around the 2% ECB target.

Despite this, there are a number of downside risks to economic
activity, with the prospect of increasing protectionism and a
slowdown in China, as well as the potential for inflation forecasts
to undershoot projections. Therefore, any interest rate hikes may
possibly be pushed out towards the end of 2019. The difficulty with
taking time to unwind stimulus due to the fragile underlying
economy is that if the Eurozone economy runs into the end of

the cycle then the ECB will be left with little room to increase

policy support.

The overweight credit exposure worked in the Funds favour with
credit performing positively. The level of exposure to highly rated
names was sustained, maintaining the credit quality of the Fund.
The Fund participated in a number of highly rated new issues
which came to market at an attractive spread against quarterly
EURIBOR and tightened significantly post issue.

The Fund moved a quarter year short duration versus the
benchmark. This adjustment, removing part of the flattening
position, was executed ahead of the ECB. This indicated that they
would not be raising interest rates through the summer of 2019,
which overshadowed its statement that it aimed to wrap up its
stimulus programme at the end of 2018. In addition, political
uncertainty across the Eurozone resulted in some volatile moves
across the yield curve. This turbulence in bond yields worked in the
Funds favour and offset the short-duration positon.

Growth and general activity in Europe has been strong, and core
inflationary pressure has built and taken hold around the 2% ECB
target. Despite this, there are a number of downside risks to
economic activity. For example, the prospect of increasing
protectionism and a slowdown in China, as well as the potential for
inflation forecasts to undershoot projections. Therefore, future
interest rate hikes may be pushed out towards the end of 2019.

If the ECB takes a long time to unwind stimulus, due to the fragile
underlying economy, then it is likely to be challenging for them

to increase policy support as we approach the end of the
economic cycle.

In European politics, markets face turmoil surrounding

Italian political risks. On the upside an Italian government was
formed, avoiding the uncertainty of another general election.
However, there is still limited room for optimism as the
government unveiled plans to sharply increase public spending.
This may put Italian debt sustainability at risk and could trigger
a sudden shock to financial markets.

Money Markets Team
October 2018



As at 30 September 2018 For the period from 8 December 2017 to 30 September 2018

Notes €000 Notes €000

Assets Income
Investments in securities at market value 2.2 50,299 Investment losses 2.3 (46)
Cash at bank 56 Total income (46)
Amounts held at futures clearing houses
and brokers 91

Expenses
Interest receivable 243

Management fees 4.2 228
Receivable for investments sold 1,137 . . .

Operating, administrative and
Total assets 51,826 servicing fees 4.3 101

Other operational expenses 1
Liabilities Bank interest 1
Taxes and expenses payable 28 Total expenses 331
Redemptions payable 87
Unrealised losses on future contracts 2.7 29 Net losses from investments (377)
Total liabilities 144

Realised losses on investments (102)
Net assets at the end of the period 51,682 Realised losses on future contracts (51)

Net realised losses (153)

For the period from 8 December 2017 to 30 September 2018

Notes €000 Increase in unrealised depreciation
on investments (14)
Net losses from investments (377) ] ) o
) Increase in unrealised depreciation
Net realised losses (153) on future contracts (29)
Net unrealised losses (43) Net unrealised losses (43)
Proceeds from shares issued 81,254 Net decrease in assets as a result of operations (573)
Payments for shares redeemed (28,996)
Net equalisation paid 10 (3)

Net assets at the end of the period 51,682




For the period from 8 December 2017 to 30 September 2018

AAcc EUR?* ASInc EUR? I AccEUR* X AccEURA  XSIinc EUR?

Shares outstanding at the beginning of the period - - - -

Shares issued during the period 370,806 142,554 8,733 811,464 7,775
Shares redeemed during the period (97,551) (28,044) (7,848) (344,130) -
Shares outstanding at the end of the period 273,255 114,510 885 467,334 7,775
Net asset value per share 146.4167 50.3679  1,238.5276 10.1120 9.9909

Z Acc EUR®
Shares outstanding at the beginning of the period -
Shares issued during the period 560
Shares redeemed during the period -
Shares outstanding at the end of the period 560
Net asset value per share 9.9559

AShare class launched 8 December 2017.
BShare class launched 11 December 2017.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and
the renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity €000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 94.99%

Bonds 94.99%

Asset Backed Bonds/Mortgage Backed Bonds 2.56%

France 2.56%

FCC Minotaure FRN 22/12/26 1,322,071 1,323 2.56

Total Asset Backed Bonds/Mortgage Backed Bonds 1,323 2.56

Corporate Bonds 84.06%
Australia 6.05%

Commonwealth Bank of Australia (EMTN) FRN 21/01/20 1,000,000 1,005 1.94
National Australia Bank (EMTN) 4.6250 10/02/20 2,000,000 2,121 4.1
3,126 6.05

Finland 3.91%
OP Corporate Bank (EMTN) 1.1250 17/06/19 2,000,000 2,020 3.91

France 14.11%

Air Liquide (EMTN) 2.9080 12/10/18 300,000 300 0.58
BNP Paribas (EMTN) FRN 15/01/20 1,100,000 1,105 214
HSBC France (EMTN) FRN 27/11/19 2,500,000 2,514 4.86
LVMH Moet Hennessy Louis Vuitton (EMTN) - 26/05/20 862,000 863 1.67
Total Capital International (EMTN) FRN 19/03/20 2,500,000 2,511 4.86
7,293 14.11
Germany 7.76%
Allianz Finance Il (EMTN) - 21/04/20 1,500,000 1,502 291
BMW Finance (EMTN) FRN 22/11/19 2,500,000 2,507 4.85
4,009 7.76
Netherlands 8.73%
Cooperatieve Rabobank (EMTN) 41250 14/01/20 2,350,000 2,479 4.79
ING Bank (EMTN) 1.2500 13/12/19 2,000,000 2,035 3.94
4,514 8.73

Sweden 3.03%
Svenska Handelsbanken (EMTN) 2.2500 27/08/20 1,500,000 1,568 3.03



Security
Switzerland 4.91%
Nestle Finance International (EMTN)

UBS London (EMTN)

United Kingdom 15.60%

British Telecom (EMTN)
GlaxoSmithKline (EMTN)
Nationwide Building Society (EMTN)
NatWest Markets

Santander UK (EMTN)

United States 19.96%

Citigroup (EMTN)

General Electric

John Deere Bank (EMTN)

John Deere Cash Management (EMTN)
Metropolitan Life Global Funding | (EMTN)
PACCAR Financial Europe (EMTN)

PACCAR Financial Europe (EMTN)

Wells Fargo (EMTN)

Total Corporate Bonds

Government Bonds 8.37%

Netherlands 6.23%

Netherlands (Kingdom of)

South Korea 2.14%
Export-Import Bank of Korea (EMTN)

Total Government Bonds

Total Bonds

Coupon (%)

0.7500
FRN

1.1250
0.6250
0.5000

FRN
0.8750

FRN
FRN
FRN
FRN
2.3750
0.1250
0.1250
2.2500

3.5000

0.3750

Maturity

08/11/21
10/01/20

10/06/19
02/12/19
29/10/19
02/03/20
13/01/20

11/11/19
28/05/20
19/03/19
15/09/20
30/09/19
24/05/19
19/05/20
03/09/20

15/07/20

15/03/19

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market

Nominal/
Quantity

1,500,000
1,000,000

1,500,000
2,000,000
1,500,000
1,000,000
2,000,000

1,600,000
1,888,000
230,000
625,000
2,000,000
1,000,000
816,000
2,000,000

3,000,000

1,100,000

Market Value
€'000

1,533
1,004
2,537

1,514
2,018
1,510

999
2,023
8,064

1,608
1,892
230
627
2,051
1,001
818
2,086
10,313

43,444

3,218

1,105

4,323

49,090

49,090

Total
Net Assets
%

2.97
1.94
4.91

2.93
3.90
2.92
1.93
3.92
15.60

3.11
3.66
0.45
1.21
3.97
1.94
1.58
4.04
19.96

84.06

6.23

214

8.37

94.99

94.99



Total

Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity €000 %
Other transferable securities and money market instruments 0.78%
Bonds 0.78%
Corporate Bonds 0.78%
United States 0.78%
Berkshire Hathaway 0.5000 13/03/20 400,000 403 0.78
Total Corporate Bonds 403 0.78
Total Bonds 403 0.78
Total Other transferable securities and money market instruments 403 0.78
Open Ended Investment Funds 1.56%
Aberdeen Liquidity Fund (Lux) Euro Fund Z-3* 806 806 1.56
Total Open Ended Investment Funds 806 1.56
Derivatives (0.06%)
Future contracts (0.06%)
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional €000 %
EUX Euro-Bobl 06/12/18 28 (23) (0.05)
EUX Euro-Schatz 06/12/18 34 (6) (0.01)
Unrealised losses on future contracts (29) (0.06)
Unrealised losses on derivatives (29) (0.06)
Total investments 50,270 97.27
Other net assets 1,412 273
Total net assets 51,682 100.00

fManaged by subsidiaries of Standard Life Aberdeen plc.



For the period ended 30 September 2018

On the effective merger date 8 December 2017, Aberdeen Global Il - European Convertibles Bond Fund (worth EUR 84 million) transferred
its net assets through a UCITS merger into the European Convertibles Bond Fund. Shareholders involved in the merger were given shares
in the European Convertibles Bond Fund as detailed below, for every 1 share previously held in the Aberdeen Global Il -European

Convertibles Bond Fund.

Contributed

Share Share Net Assets
Aberdeen Global Il (Merging Fund) Class Aberdeen Global (Receiving Fund) Class ('000) Merger Ratio
European Convertibles Bond A-2 European Convertibles Bond A Acc EUR €47,161 1.000000
European Convertibles Bond I-1 European Convertibles Bond | SInc EUR €3,949 1.000000
European Convertibles Bond I-2 European Convertibles Bond I Acc EUR €24,148 1.000000
European Convertibles Bond X-2 European Convertibles Bond XAcc EUR €414 1.000000
European Convertibles Bond Z-2 European Convertibles Bond Z Acc EUR €8,156 1.000000

The related merger report was issued by KPMG Luxembourg on 26 April 2018.

For the period ended 30 September 2018, the value of European
Convertibles Bond - A Accumulation Shares decreased by 0.57%
compared to an increase of 0.91% in the benchmark, the Thomson
Reuters Europe Convertible EUR Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual charges,
gross income reinvested, EUR.

Benchmark return: Source: Lipper, Basis: close of business return, income reinvested, gross
of expenses, EUR.

Please remember that past performance is not a guide to future
returns. The price of shares and the revenue from them may
fall as well as rise. Investors may not get back the amount
originally invested.

The review period began with a constructive tone for risk assets
amid strong economic activity indicators and further momentum
in corporate earnings. This, combined with robust inflation and
labour data, led to a spike in interest rates, a pullback in equities
and a widening of credit spreads from historical tight levels.
Geopolitical risks also weighed on markets in 2018, including:
escalating global trade tensions and tariffs between the US
administration and China (and some other trading partners); the
new ltalian government budget that clashed with the European
Union; Brexit roadblocks; and stress in several emerging markets
(exacerbated by US dollar strength). Companies continued to meet
or exceed profit expectations while earnings growth forecasts
were little changed, alleviating some of the impact from
heightened geopolitical concerns and signs of slowing growth
(including in China). Central bank policy remained in focus, as the
European Central Bank (ECB) confirmed that it would cease
quantitative easing this year and the US Federal Reserve (Fed)
regularly raised interest rates.

European equity indices were mixed. France and the UK delivered
modestly positive returns, but others including the exporter/global
trade-sensitive German index, as well as those of Italy and Spain,
declined. Certain sectors experienced specific pressures, such as

autos. Oil & gas, conversely, was the top-performing equity sector
as crude oil prices climbed substantially. Cyclicals underperformed
defensives in the last few months of the reporting period,
reversing an earlier trend. Credit spreads widened significantly,
while government bond yields also rose - particularly in Italy

(on political concerns) and in the US (on strong data and Fed rate
hiking). European convertibles produced a small positive return
despite broadly weak equities and widening credit. This was partly
attributable to a slight strengthening in overall convertible relative
valuations, as well as some idiosyncratic factors and currency
effects.

In terms of top-down positioning, the portfolio’s equity sensitivity
versus the benchmark had minimal net impact on relative
performance, as equity markets were little changed. The portfolio’s
underweight versus the benchmark in credit spread sensitivity and
effective interest rate duration each had a small positive effect.
Our underweight in the heavily-represented real estate sector was
detrimental, while our overweight in the oil & gas sector was
beneficial. In terms of security selection, the portfolio's
underweight in Steinhoff convertibles adversely affected relative
performance as these moved off their lows prior to exiting the
benchmark in January. Our overweight in BASF also detracted from
relative performance whereas our overweights in GN Store and
Airbus/Dassault were beneficial.

The recent derating in European equities has brought valuations
down to levels not seen since early 2016. In the latest earnings
season, companies having reported so far have by a very

slight majority exceeded earnings and sales estimates, but an
important change has been the number of cautious outlooks.
Financial market participants also remain wary of the state of the
current cycle, as the derating in equities illustrates. Some European
economic indicators have softened, while in the US (but also with
an impact for the rest of the world) the debate in investors’ minds



for the foreseeable future will remain the interaction between
expectations for economic growth on one side and monetary
policy on the other, this mix containing risks after a lengthy
economic expansion.

Significant cash has recently returned to convertibles investors
due to tenders or bond conversions. We have for now reinvested
just a part of this, and are currently managing the portfolio with a
small underweight in terms of top-down equity sensitivity.
Convertibles’ valuations have increased lately due to positive
supply/redemptions dynamics (existing bonds being redeemed but
very little new issuance), and in order to take incremental equity
exposure, we feel this liquidity would be better used for potential
upcoming new issuance than for certain expensive balanced
convertible bonds profiles in the secondary market at present.

For credit sensitivity, we keep a modest underweight versus the
benchmark, as the ECB's tapering of corporate bond purchases is
underway and spreads reflect a broadly benign scenario. We retain
the portfolio’s underweight in effective interest rate duration.

Euro High Yield and Global Leverage Loans Team
October 2018



As at 30 September 2018 For the period from 8 December 2017 to 30 September 2018

Notes €000 Notes €000

Assets Income
Investments in securities at market value 2.2 56,611 Investment income 2.3 1,075
Cash at bank 3,634 Total income 1,075
Amounts held at futures clearing houses
and brokers 12

Expenses
Interest receivable 66

Management fees 4.2 499
Receivable for investments sold 108 . - .

Operating, administrative and
Unrealised gains on future contracts 2.7 1 servicing fees 4.3 112
Other assets 2 Other operational expenses 1
Total assets 60,444 Bank interest 7

Total expenses 619
Liabilities
Payable for investments purchased 205 Net gains from investments 456
Taxes and expenses payable 52
Redemptions payable 375 Realised losses on investments (47)
Unrealised losses on forward currency Realised gains on forward currency
exchange contracts 2.6 8 exchange contracts 15
Total liabilities 640 Realised losses on future contracts (29)

Realised currency exchange losses 91)
Net assets at the end of the period 59,804 Net realised losses (152)

For the period from 8 December 2017 to 30 September 2018 Increase in unrealised depreciation
on investments (734)
Notes €000 ) ) o
' _ Increase in unrealised depreciation on

Net gains from investments 456 forward currency exchange contracts (8)
Net realised losses (152) Increase in unrealised appreciation on
Net unrealised losses (730) future contracts 1
Proceeds from shares issued 84,233 Unrealised currency exchange gains 1
Payments for shares redeemed (23,962) Net unrealised losses (730)

Net decrease in assets as a result

Net equalisation paid 10 (41) of operations (426)

Net assets at the end of the period 59,804




For the period from 8 December 2017 to 30 September 2018

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Net asset value per share

A Acc EURA I Acc EUR*  [|SInc EURA®
2,799,994 12,704 337,109
(719,200) (4,197) (337,109)
2,080,794 8,513 -
16.8609 1,898.7595 -

X Acc EURA
34,023
(3,080)
30,943
12.1349

Z Acc EURA

806,378

806,378
10.1452

AShare class launched 8 December 2017.
8 Share class closed 16 March 2018.

The accompanying notes form an integral part of these financial statements.

The above share classes were renamed on 18 December 2017. A full list of the comparison between the old share classes and the
renamed share classes can be found on our website aberdeenstandard.com.



As at 30 September 2018

Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity €000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 91.32%

Bonds 91.32%

Corporate Bonds 48.06%

Austria 1.26%

ams 0.8750 28/09/22 1,000,000 754 1.26

Belgium 0.14%
Econocom 0.5000 06/03/23 12,653 83 0.14

Denmark 1.27%
GN Store Nord - 31/05/22 600,000 759 1.27

Finland 0.17%
Outokumpu 3.2500 26/02/20 100,000 104 0.17

France 16.87%

Airbus (EMTN) - 14/06/21 1,100,000 1,371 2.29
Archer Obligations - 31/03/23 200,000 253 0.42
Carrefour - 14/06/23 800,000 586 0.98
Credit Agricole - 03/10/19 1,700 131 0.22
Elis - 06/10/23 6,296 203 0.34
Korian VAR PERP 3,097 128 0.21
LVMH Moet Hennessy Louis Vuitton - 16/02/21 3,830 1,215 2.03
Maisons du Monde 0.1250 06/12/23 2,997 138 0.23
Remy Cointreau 0.1250 07/09/26 3,480 452 0.76
Safran - 21/06/23 7,038 1,092 1.83
Safran - 31/12/20 7,610 924 1.55
Technip 0.8750 25/01/21 700,000 820 1.37
Ubisoft Entertainment - 27/09/21 8,740 840 1.40
Valeo (EMTN) - 16/06/21 200,000 162 0.27
Vinci 0.3750 16/02/22 1,200,000 1,118 1.87
Wendel - 31/07/19 12,600 655 1.10

10,088 16.87

Germany 11.29%

adidas 0.0500 12/09/23 200,000 214 0.36
BASF (EMTN) 0.9250 09/03/23 2,250,000 1,806 3.01
Bayer 0.0500 15/06/20 600,000 656 1.10
Corestate Capital 1.3750 28/11/22 400,000 396 0.66

Deutsche Post 0.0500 30/06/25 700,000 693 1.16



Security

Fresenius

Haniel Finance Deutschland
LEG Immobilien

MTU Aero Engines
RAG-Stiftung

RAG-Stiftung

Symrise

Italy 1.51%
Eni (EMTN)

Prysmian

Luxembourg 0.36%

Citigroup Global Markets Funding (EMTN)

Netherlands 0.91%

Salzgitter Finance

Norway 2.94%
Marine Harvest
Siem Industries

Telenor East Holding Il (EMTN)

Russian Federation 0.31%

Abigrove

Spain 1.52%
Cellnex Telecom (EMTN)

Telefonica Participaciones (EMTN)

Switzerland 4.17%
Sika

STMicroelectronics

United Kingdom 2.45%
Inmarsat

International Consolidated Airlines

Coupon (%)

0.8750
0.1250

0.2375

0.5000

0.1250
2.2500
0.2500

1.5000

0.1500
0.2500

3.8750
0.2500

Maturity
31/01/24
12/05/20
01/09/25
17/05/23
16/03/23
02/10/24
20/06/24

13/04/22
17/01/22

04/08/23

05/06/22

05/11/20
02/06/21
20/09/19

16/02/22

16/01/26
09/03/21

05/06/25
03/07/24

09/09/23
17/11/20

Nominal /
Quantity

200,000
300,000
300,000
300,000
500,000
200,000
800,000

200,000
700,000

200,000

500,000

300,000
200,000
1,200,000

200,000

400,000
500,000

1,260,000
1,400,000

600,000
900,000

Market Value
€'000

205
295
332
488
533
204
931
6,753

218
686
9204

215

544

452
293
1,013
1,758

187

416
494
910

1,184
1,309
2,493

579
884
1,463

Total
Net Assets
%

0.34
0.49
0.56
0.82
0.89
0.34
1.56
11.29

0.36
1.15
1.51

0.36

0.91

0.76
0.49
1.69
2.94

0.31

0.70
0.82
1.52

1.98
2.19
4.17

0.97
1.48
2.45



Security

United States 2.89%
JPMorgan Chase
QIAGEN

QIAGEN

Total Corporate Bonds

Corporate Convertible Bonds 43.26%

Belgium 0.25%

Ageasfinlux

France 7.93%
Airbus (EMTN)
BIM

BNP Paribas Arbitrage Issuance (EMTN)

Ingenico

Orange

Suez Environnement
TOTAL (EMTN)
Unibail-Rodamco-Westfield
Unibail-Rodamco-Westfield

Germany 9.61%
Deutsche Wohnen
Fresenius

Fresenius Medical Care
LEG Immobilien
RAG-Stiftung (EMTN)

Siemens Financieringsmaatschappij

Hungary 2.05%
MNV ZRT

Italy 2.91%
Buzzi Unicem

Telecom lItalia

Luxembourg 0.35%
APERAM

Coupon (%)

0.8750
0.5000

FRN

2.5000

0.3750

0.5000

0.3250

1.1250
0.5000

1.6500

3.3750

1.3750

1.1250

0.6250

Maturity

11/01/21
19/03/21
13/09/23

PERP

01/07/22
13/11/20
27/02/20
26/06/22
27/06/21
27/02/20
02/12/22
01/07/21
01/01/22

26/07/24
24/09/19
31/01/20
01/07/21
18/02/21
16/08/19

02/04/19

17/07/19

26/03/22

08/07/21

Nominal /
Quantity

800,000
600,000
400,000

250,000

300,000
8,462
640,000
1,290
400,000
9,100
1,600,000
3,523
400

1,200,000
600,000
200,000
400,000
900,000

1,750,000

1,200,000

500,000

1,200,000

200,000

Market Value
€'000

638
703
388
1,729

28,744

151

378
190
643
209
434
169
1,572
1,016
136
4,747

1,300
780
254
767
978

1,672

5,751

1,224

582
1,159
1,741

207

Total
Net Assets
%

1.07

117
0.65
2.89

48.06

0.25

0.63
0.32
1.07
0.35
0.73
0.28
2.62
1.70
0.23
7.93

217
1.30
0.43
1.28
1.64
2.79
9.61

2.05

0.97
1.94
2.91

0.35



Security
Mexico 5.61%

America Movil

Netherlands 1.18%

Wereldhave

Singapore 0.28%
BW

Spain 0.37%
ACS Actividades Finance 2

Sweden 0.67%

Industrivarden

United Arab Emirates 3.11%
Aabar Investm