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Incorporation
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Aberdeen Standard SICAV | (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 31 March 2020, 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 Equity

China A Share Equity

China Onshore Bond

Chinese Equity

Diversified Growth

Diversified Income

Eastern European Equity

Emerging Markets Bond Fixed Maturity 2023
Emerging Markets Corporate Bond
Emerging Markets Equity

Emerging Markets Equity Ethical
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 Equity

European Equity Dividend

European Equity (ex-UK)

Frontier Markets Bond

Frontier Markets Equity

GDP Weighted Global Government Bond
German Equity

Global Bond

Global Bond Fixed Maturity 2023
Global Government Bond

Indian Bond

Indian Equity

Japanese Equity

Japanese Smaller Companies

Latin American Equity

Listed Private Capital

Multifactor Global Equity
Multifactor Global Equity Income
North American Equity

North American Smaller Companies
Russian Equity

Select Emerging Markets Bond
Select Emerging Markets Investment Grade Bond
Select Euro High Yield Bond
Technology Equity

UK Equity

US Dollar Credit Bond

US Dollar Short Term Bond

World Credit Bond

World Equity

World Resources Equity

World Smaller Companies

The full name of each Fund is constituted by the name of the Company, Aberdeen Standard SICAV |, followed by a hyphen and then the
specific name of the Fund, with the exception of the Multifactor Global Equity funds which do not include the Aberdeen Standard SICAV |
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.

Important information

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.
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Report of the Board of Directors

As at 31 March 2020, the total net assets of Aberdeen Standard
SICAV | (the "Company") stood at USD 19,234,621,000.

The Company aims to provide investors with a broad international
range of diversified actively-managed Funds. There are 61 active
subfunds in total, each with its own specific investment objectives
and individual portfolios, offering investors the opportunity of
exposure to selected areas or to conveniently build a diversified
global stock and bond portfolio to meet specific investment goals.
The overall strategy of the Company and the separate subfunds is
to seek diversification through investment primarily in
transferable securities.

The Board of Directors adheres to the Association of the
Luxembourg Fund Industry ("ALFI") code of conduct for
Luxembourg investment funds (revised June 2013). The code of
conduct sets a framework of high-level principles and best practice
recommendations for the governance of Luxembourg

investment funds.

The Board of Directors

Luxembourg, May 2020



Investment Manager’s Review

Global review
International financial markets faced a volatile six months
under review.

The US-China trade dispute was the main focus for investors for
most of 2019. Both superpowers imposed tit-for-tat tariffs in an
attempt to negotiate a better deal. The after-effects were felt
worldwide as growth slowed. This led governments and central
banks to ease policy in support of their economies. Towards
year-end, signs that Washington and Beijing were close to a
preliminary agreement provided a much-needed boost

to sentiment.

That optimism however, quickly dissipated as fears that covid-19
would throttle business and manufacturing activities grew.

The number of people infected spiked as the virus spread globally.
As a result, the World Health Organization raised its threat
assessment to the highest level.

The growing number of border closures and country lockdowns to
contain the pandemic prompted further policy easing and stimulus
measures, as governments tried to cushion the blow to already
shaky growth. In a coordinated move, the US Federal Reserve (Fed)
agreed with the central banks of Canada, UK, Japan, Europe and
Switzerland to increase US-dollar liquidity via swap facilities to
mitigate financial market stress from covid-19. The Fed also
extended similar arrangements with central banks of nine

other countries.

Meanwhile, oil prices plunged after a Saudi-Russian pact to limit
supply collapsed amid slowing demand due to the pandemic.

Outlook

The near-term outlook for equities appears worrisome, as the
spectre of covid-19 darkens sentiment across the globe.

Extended periods of social-distancing measures come at a time
when economic growth is already struggling to regain its footing in
light of the tariff wars. China appears to be on the road to recovery,
with production facilities slowly but surely restarting operations.
But it will be many more months before the manufacturer of the
world can shake off the lingering effects of the nationwide
lockdown and fully get back to business as usual. The mood
remains sombre, as the pandemic moved west, engulfing Europe
and the Americas. In the Continent, many countries, including
Spain, Italy, France and the UK, remain under lockdown at the time
of writing. A bright spot would be economic powerhouse Germany,
where carmakers are resuming factory output as restrictions ease.
Across the pond, the US now has the infamy of having the most
number of confirmed covid-19 cases and deaths. The Federal and
state governments struggled to curb infections with community
isolation measures of varying degree. In a historic move, the
Organisation of Petroleum Exporting Countries, as well as other
major oil producing nations including the US, agreed to slash daily
output by nearly 10% to halt falling prices, after the end of the
review period. But that was insufficient to prevent oil prices from
reaching new lows amid dwindling demand and storage capacity.

Aberdeen Standard SICAV | 05

Amid such uncertain market conditions, we stand by our
bottom-up investment approach, where an emphasis on quality
companies will place the portfolio in good stead. We prefer solid
franchises, with healthy cash flows and robust balance sheets that
provide buffer against shocks. Given our focus on companies with
sustainable businesses, we are less concerned about the
nearer-term impact to earnings; instead, we believe periods of
heightened volatility provide opportunities for investors to buy
into well-run businesses that were unfairly punished during the
broad selloff.

April 2020
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Net Asset Value History

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

On Going

NAV per NAV per NAV per NAV per Charges%  OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17  31.03.20" 31.03.20"
Artificial Intelligence A Acc USD 7.7175 9.4738 10.0894 - 1.20 0.20
Global Equity* | Acc Hedged EUR 7.8235 9.7376 i - 0.70 0.20
| Acc USD 7.7830 9.5282 10.0950 - 0.66 0.16

W Acc USD 7.5631 9.3305 10.0348 - 2.20 0.20

X Acc USD 7.7797 9.5263 10.0945 - 0.70 0.20

Z Acc USD 7.8472 9.5829 10.1007 - 0.16 0.16

Asia Pacific Equity A Acc EUR 12.2558 14.0654 12.8667 12.6245 2.00 0.24
A Acc GBP 57.2240 65.6634 60.4765 58.7028 2.00 0.24

A Acc Hedged CZK 1,014.6920 1,174.8102 1,164.2620  1,201.0884 2.04 0.28

A Acc Hedged EUR 8.8403 10.2414 10.3121 10.5969 2.04 0.28

A Acc SGD 9.9163 10.9822 10.5744 10.4959 2.00 0.24

A Acc USD 70.8460 80.7855 78.7372 78.6282 2.00 0.24

A Alnc Hedged EUR 9.9988 11.5834 11.7374 12.0845 2.04 0.28

A Alnc USD 9.6926 11.0527 10.8024 10.7877 2.00 0.24

B Acc USD 53.9313 61.8067 60.8455 61.3714 3.00 0.24

CAcc USD 14.7766 16.9346 16.6719 16.8160 3.00 0.24

| Acc Hedged EUR 10.4099 12.0117 11.9992 12.2289 1.25 0.24

I Acc USD 79.2894 90.0558 87.0811 86.2758 1.21 0.20

I AInc USD 10.1551 11.5343 11.2709 11.2803 1.21 0.20

S Acc USD 24.0864 27.4889 26.8366 26.8446 217 0.24

W Acc USD 10.7641 12.3360 12.1438 12.2479 3.00 0.24

X Acc EUR 12.7200 14.5435 13.2045 12.8580 1.25 0.24

X Acc GBP 13.8647 15.8482 14.4874 13.9568 1.25 0.24

X Acc Hedged EUR 8.4491 9.7507 9.7453 - 1.29 0.28

X Acc USD 10.7134 12.1705 11.7732 11.6688 1.25 0.24

X Alnc USD 9.7652 11.0935 10.8444 10.8590 1.25 0.24

Z Acc USD 11.3788 12.8609 12.3124 12.0770 0.21 0.20

Z QInc USD 9.0918 10.3310 10.0927 - 0.21 0.20

Asia Pacific A Acc EUR 11.8602 13.7345 12.5431 - 1.60 0.28
Multi Asset® A Acc Hedged CHF 119.9596 140.6769 1417768 : 164 0.32
A Acc Hedged EUR 135.4701 158.4660 159.0871 - 1.64 0.32

A Acc Hedged SGD 8.4930 9.8166 9.6478 - 1.64 0.32

A Acc USD 169.2918 194.7823 189.5284 - 1.60 0.28

A QInc USD 8.4058 9.7262 9.6441 - 1.60 0.28

W Acc USD 10.0438 11.6152 11.4161 - 2.60 0.28
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On Going

NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
W QInc USD 9.7217 11.2516 111575 - 2.60 0.28

X Acc EUR 11.9283 13.7681 12.4921 - 0.95 0.28

X Acc USD 10.0103 11.4801 11.0979 - 0.95 0.28

X QInc USD 8.7370 10.1115 10.0256 - 0.95 0.28

Asian Bond® A Acc Hedged EUR 135.2671 148.6762 142.1921 - 1.49 0.37
A Acc USD 157.8427 170.8500 158.2826 - 1.45 0.33

A QInc USD 107.2252 117.4481 112.3922 = 1.45 0.33

| Acc Hedged CNH 95.2590 102.1946 - - 0.90 0.33

| Acc USD 1,641.1312 1,771.2088 1,631.2651 - 0.86 0.29

X Acc Hedged EUR 9.6435 10.5734 10.0561 - 0.94 0.37

X Acc USD 10.4652 11.2966 10.4080 - 0.90 0.33

X QInc USD 9.5859 10.5008 10.0483 - 0.90 0.33

Z Acc USD 1,211.8360 1,304.1999 1,194.5699 - 0.31 0.29

Asian Credit Bond A Acc USD 11.3335 12.2563 10.9681 11.1694 1.40 0.20
A QInc USD 9.8903 10.8858 10.0986 10.5887 1.40 0.20

| Acc Hedged CNH 96.8952 103.7748 - - 0.80 0.20

| Acc USD 11.6692 12.5789 11.1861 11.3188 0.76 0.16

| QInc USD 9.8894 10.8865 10.0985 10.5890 0.76 0.16

X Acc USD 11.6487 12.5594 11.1725 11.3095 0.80 0.20

X QInc USD 9.8895 10.8865 10.0985 10.5890 0.80 0.20

Z Acc Hedged CNH 100.2657 - - - 0.20 0.20

Z Acc USD 11.9957 12.8923 11.3945 11.4606 0.16 0.16

Asian Local Currency A Acc EUR 12.7737 13.3221 12.1630 12.1547 1.20 0.20
short Term Bond® AAcc GBP 12.7847 13.3300 12,2530 12,1131 1.20 0.20
A Acc Hedged CHF 8.0497 8.4788 8.5471 8.9743 1.24 0.24

A Acc Hedged EUR 8.5572 8.9956 9.0330 9.4454 1.24 0.24

A Acc USD 6.5856 6.8242 6.6382 6.7517 1.20 0.20

A QInc GBP = 10.6561 10.1344 10.3355 = =

A QInc USD 3.4458 3.6232 3.6464 3.8411 1.20 0.20

| Acc Hedged EUR 9.0006 9.4358 9.4239 9.8005 0.70 0.20

| Acc USD 10.2521 10.5951 10.2510 10.3704 0.66 0.16

| QInc Hedged GBP 7.1978 7.6378 7.8350 8.3901 0.70 0.20

I QInc USD 8.1255 8.5442 8.5988 9.0586 0.66 0.16

X Acc EUR 11.6487 12.1184 11.0087 10.9463 0.70 0.20

X Acc GBP 12.6920 13.2002 12.0732 11.8756 0.70 0.20

X Acc USD 9.8056 10.1355 9.8099 9.9276 0.70 0.20

X QInc GBP 10.1460 10.7350 10.2092 10.4533 0.70 0.20

X QInc USD 7.8380 8.2418 8.2945 8.7376 0.70 0.20

Z Acc USD 10.5758 10.9019 10.4963 10.5675 0.16 0.16

Z QIncUSD 9.5427 10.0350 10.0078 - 0.16 0.16
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On Going

NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.0918  30.09.17 31.03.20" 31.03.20°
Asian Property Share A Acc Hedged EUR 6.1182 8.2530 8.2580 8.8999 1.81 0.31
A Acc USD 14.7623 19.5854 18.9743 19.8573 177 0.27

| Acc USD 13359086  1,765.3455 16967392  1,761.7707 0.98 0.23

S Acc USD 14.1638 18.8311 18.3200 19.2533 219 0.27

X Acc USD 8.3260 11.0047 10.5815 10.9911 1.02 0.27

Z Acc USD 7.7438 101944 9.7254 10.0230 0.23 0.23

Asian Smaller A Acc EUR 7.9964 10.2539 9.3977 - 1.99 0.24
Companies A Acc GBP 28.3865 36.3927 335839  33.6465 1.99 0.24
A Acc SGD 8.2282 101820 9.8239 10.0644 1.99 0.24

A Acc USD 35.2530 449168 43.8637 45.2127 1.99 0.24

A Alnc EUR 9.7076 12.4490 11.4292 11.6242 1.99 0.24

| Acc USD 39.2794 49.8488 48.2967  49.3900 1.20 0.20

X Acc EUR 10.4759 13.3936 12.2023 12.2847 1.39 0.24

X Acc GBP 11.4146 14.5899 13.3831 13.3282 1.39 0.24

X Acc USD 8.8180 11.2015 10.8735 11.1406 1.39 0.24

Z Acc Hedged EUR 8.6132 11,0567 10.9536 11.4110 0.24 0.24

Z Acc USD 18.3980 23.2316 22.2843 22.5618 0.20 0.20

Australasian Equity A Acc AUD 40.8223 47.9841 43.2194 37.9753 1.69 0.19
| Acc AUD 8.4194 : : - 0.90 0.5

X Acc AUD 16.1361 18.8957 16.8919 14.7312 0.94 0.19

Z Acc AUD 11.3363 13.2226 11.7307 101499 0.15 0.15

Z Minc AUD 9.2064 10.9390 10.0772 - 0.5 0.15

Australian Dollar A Acc AUD 5,246.1142 5,188.6108 4,645.9979 - 1.07 0.27
Government Bond® AQInc AUD 1,449.0101  1,438.6064  1,304.7664 - 1.07 0.27
X Acc AUD 13.6163 13.4400 11.9865 - 0.67 0.27

X QInc AUD 11.7886 11.7040 10.6145 ; 0.67 0.27

Z Acc AUD - 11,6700 10.3623 - : :

Australian Dollar A MInc Hedged USD 9.3079 10.2410 = = 0.84 0.23
Income Bond” A MincA AUD 9.3515 10.3519 9.9840 9.9889 0.80 0.19
A MIincA Hedged SGD 9.2645 10.2114 9.8683 - 0.84 0.23

A MincA HKD 79.2491 97.7802 : ; 0.80 0.19

| Minc AUD 9.3742 10.3777 10.0137 10.0043 0.61 045

X Acc AUD 10.4369 11.3544 10.5335 101180 0.65 0.19

X Minc AUD 9.3715 10.3745 10.0096 10.0022 0.65 0.19

Z Minc AUD 9.3877 10.3922 10.0588 10.0144 0.16 0.5
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On Going

NAV per NAV per NAV per NAV per Charges%  OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20"
Brazil Bond® A Acc USD - 125.9813 117.1598 140.3844 - -
A QInc EUR - 6.3681 5.9534 7.4401 - -

A QInc USD - 5.4907 5.4690 6.9589 - -

I Acc USD - 938.0009 867.6328  1,034.1398 - -

| QInc USD = 10.3171 10.2769 13.1004 = =

N QIncJPY - - 45,674.2899 58,436.0403 - -

Brazil Equity A Acc USD 41322 7.5427 5.5868 7.7687 2.09 0.34
| Acc USD 4.9038 8.9153 6.5515 9.0391 1.30 0.30

N QIncJPY - - - 70,140.2005 - -

S Acc USD 4.0783 7.4506 5.5280 7.7006 2.26 0.34

China A Share Equity A Acc CNH 93.8372 100.3843 - - 1.97 0.23
A Acc Hedged EUR 9.3782 10.1051 9.3554 - 2.01 0.27

A Acc Hedged SGD 9.3716 10.0020 9.0700 - 2.01 0.27

A Acc USD 14.0927 14.9690 13.4294 12.1344 1.97 0.23

A Ainc Hedged EUR 9.3686 10.0912 9.3540 - 2.01 0.27

A AInc USD 9.8350 10.4462 9.4044 - 1.97 0.23

I Acc EUR 14.0692 14.9809 12.5145 11.0225 118 0.19

| Acc Hedged GBP 11.5944 12.4402 = = 1.22 0.23

| Acc USD 14.6659 15.5157 13.8092 12.3795 118 0.19

| AInc EUR 9.2802 - - = 1.18 0.19

I Alnc USD 12.8380 13.5812 12.1159 10.9386 118 0.19

I SInc Hedged GBP 11.5167 12.3382 - - 1.22 0.23

W Acc Hedged EUR 9.2111 9.9769 9.3361 - 3.01 0.27

W Acc USD 9.7091 10.3648 9.3859 - 2.97 0.23

X Acc Hedged EUR 9.3274 10.0079 - - 1.26 0.27

X Acc Hedged GBP 11.6095 12.4397 = = 1.26 0.27

X Acc USD 9.3983 9.9449 8.8552 - 1.22 0.23

X SInc Hedged GBP 11.5137 12.3375 - - 1.26 0.27

Z Acc USD 15.4195 16.2314 14.3031 12.6965 0.18 0.19

Z Alnc USD 15.7172 16.5448 14.8204 13.3874 0.18 0.19

China Onshore Bond" A Acc EUR 11.3201 10.9532 10.1445 - 1.04 0.34
A Acc Hedged EUR 10.0871 9.8353 10.0175 - 1.08 0.38

A Acc USD 9.9826 9.5975 9.4702 - 1.04 0.34

| Acc CNH 108.1479 104.5566 = = 0.65 0.30

I Acc EUR 11.1051 10.7255 9.8973 - 0.65 0.30

| Acc Hedged EUR 9.9429 9.6772 9.8161 - 0.69 0.34

| Acc Hedged GBP 10.2568 9.9166 - - 0.69 0.34

| Acc USD 10.0559 9.6483 9.4830 - 0.65 0.30

| QInc Hedged GBP 9.8732 9.6714 - - 0.69 0.34

W Acc EUR 10.8509 10.5518 9.8704 - 2.04 0.34

W Acc USD 10.2191 9.8732 9.8399 - 2.04 0.34
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On Going

NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at
Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
X Acc Hedged GBP 10.2497 9.9133 - - 0.73 0.38
X Acc USD 10.0452 9.6405 9.4813 - 0.69 0.34
X QInc Hedged GBP 9.8722 9.6709 - - 0.73 0.38
Z Acc CNH 108.7023 104.9011 - - 0.30 0.30
Z Acc EUR 10.7665 10.3800 9.5441 - 0.30 0.30
Z Acc GBP 10.8726 10.4792 9.7011 - 0.30 0.30
Z Acc USD 10.1166 9.6906 9.4934 - 0.30 0.30
Chinese Equity A Acc GBP 21.4723 23.4318 21.3798 19.9218 1.98 0.23
A Acc Hedged EUR 9.4407 10.3896 10.3756 10.2553 2.02 0.27
A Acc USD 26.6530 28.9059 27.9103 26.7572 1.98 0.23
| Acc USD 29.7774 32.1664 30.8134 29.3075 1.19 0.19
S Acc USD 22.8623 24.8159 24.0019 23.0492 2.15 0.23
X Acc GBP 15.2868 16.6192 15.0504 13.9199 1.23 0.23
X Acc USD 11.8091 12.7587 12.2273 11.6350 1.23 0.23
Z Acc USD 17.8108 19.1433 18.1559 17.0969 0.19 0.19
Diversified Growth' A Acc EUR 9.8035 11.1388 11.3193 11.1584 1.55 0.28
A Acc Hedged HUF 910.0846 1,031.7297 1,045.4298  1,028.4051 1.59 0.32
A Acc Hedged SGD 9.6331 10.8394 10.7794 10.4326 1.59 0.32
A Acc Hedged USD 9.1353 10.2422 - - 1.59 0.32
A Acc USD 8.3580 9.4342 - - 1.55 0.28
A Alnc EUR 8.8886 10.0987 10.6242 10.8559 1.55 0.28
A Alnc Hedged USD 8.8569 9.9290 - - 1.59 0.32
BA Acc Hedged GBP 8.8456 10.0574 10.1497 - 1.99 0.32
BB Acc Hedged GBP 8.8475 10.0662 10.1497 - 1.99 0.32
| Acc EUR 10.0437 11.3751 11.4862 11.2517 0.91 0.24
| Acc Hedged BRL* 6.8058 9.5229 8.9235 - 0.95 0.28
| Acc Hedged USD 9.2855 10.3752 10.1787 - 0.95 0.28
| Acc USD 8.4316 9.4881 - - 0.91 0.24
W Acc EUR 9.1929 10.4977 10.7753 10.7282 2.55 0.28
X Acc EUR 10.0259 11.3577 11.4727 11.2453 0.95 0.28
Z Acc EUR 9.9560 11.2420 11.2833 10.9875 0.31 0.24
Z Acc Hedged GBP 10.2955 11.6135 11.5168 11.0994 0.35 0.28
Diversified Income’ A Acc Hedged EUR 8.8226 9.8397 9.9421 9.9935 1.59 0.32
A Acc USD 9.7977 10.7666 10.5483 10.3212 1.55 0.28
A Alnc Hedged EUR 8.0908 9.0191 9.9555 10.0496 1.59 0.32
A Alnc USD 8.8722 9.7486 10.4320 10.2465 1.55 0.28
A Minc EUR 8.4866 9.5999 9.2342 9.2881 1.55 0.28
A Minc Hedged EUR 8.0826 9.2160 9.7388 10.2439 1.59 0.32
A MInc Hedged SGD 8.4324 9.5081 9.8234 10.1352 1.59 0.32
A Minc USD 8.5211 9.5771 9.8155 10.0471 1.55 0.28
A MIncA HKD 87.3322 99.2729 = = 1.55 0.28
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On Going

NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
BA Acc Hedged GBP 9.0383 10.0682 10.0817 - 1.99 0.32

BA QInc Hedged GBP 8.2496 9.4011 10.0056 - 1.99 0.32

BB Acc Hedged GBP 9.0377 10.0677 10.0817 - 1.99 0.32

BB QInc Hedged GBP 8.2511 9.4031 10.0056 - 1.99 0.32

| Alnc Hedged EUR 8.2551 9.1726 10.0635 10.1107 0.95 0.28

| MInc EUR 8.7508 9.8678 9.4294 9.4232 0.91 0.24

| Minc Hedged EUR 8.3124 9.4475 9.9200 10.3602 0.95 0.28

| MInc USD 8.7837 9.8408 10.0213 10.1932 0.91 0.24

W Minc Hedged EUR 7.6523 8.7695 9.3607 9.9400 2.59 0.32

W Minc USD 8.4771 9.5754 9.9117 10.2481 2.55 0.28

XMinc EUR 8.7322 9.8480 9.4155 9.4131 0.95 0.28

X MInc Hedged EUR 8.2939 9.4281 9.9023 10.3520 0.99 0.32

XMinc USD 8.7716 9.8291 10.0133 10.1884 0.95 0.28

Z Acc Hedged EUR 9.0939 10.0718 10.0540 - 0.35 0.28

Z MInc Hedged AUD 8.6872 9.8049 9.9907 10.1206 0.35 0.28

Z MInc USD 9.2052 10.2819 10.4087 10.5243 0.31 0.24

Eastern European A Acc EUR 81.0487 107.6798 91.9694 103.7158 1.77 0.27
Equity | Acc EUR 1,891.2238 2,502.9131 2,120.8453  2,372.9133 0.98 0.23
S Acc EUR 78.9862 105.1618 90.1971 102.1454 2.19 0.27

X Acc EUR 9.1935 12.1683 10.3153 11.5459 1.02 0.27

Emerging Markets A Acc Hedged AUD 8.9001 - - - 0.64 0.14
ggggKﬁxed Maturity ) acc Hedged SGD 8.9552 : : - 0.64 014
A Acc USD 8.9781 - - - 0.60 0.10

A QInc Hedged AUD 8.7591 - - - 0.64 0.14

A QInc Hedged CAD - - - - - 0.14

A QInc Hedged GBP 8.7633 - - - 0.64 0.14

A QInc Hedged SGD 8.7519 - - - 0.64 0.14

A QInc HKD 86.9288 - - - 0.60 0.10

A QInc USD 8.7936 - - - 0.60 0.10

| Acc Hedged EUR 8.8581 - - - 0.35 0.10

| QInc USD 8.7931 - - - 0.31 0.06

X Acc USD 8.9892 - - - 0.35 0.10

Emerging Markets A Acc Hedged EUR 10.0771 11.9318 11.1550 11.6676 1.74 0.24
Corporate Bond A Acc Hedged SGD 9.4961 11.0938 10.1360 - 174 0.24
A Acc USD 12.9579 15.0960 13.6866 13.9470 1.70 0.20

A Minc EUR 10.9429 13.0687 11.5952 12.0490 1.70 0.20

A Minc Hedged SGD 8.8469 10.5255 10.0248 - 1.74 0.24

A MInc USD 8.9393 10.6073 10.0269 10.6046 1.70 0.20

A MIncA USD 9.2687 10.9981 10.3963 10.9953 1.70 0.20
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On Going

NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at
Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
| Acc EUR 10.4206 12.1703 10.2746 - 0.91 0.16
| Acc Hedged CHF 8.8813 10.4935 9.7807 10.1981 0.95 0.20
| Acc Hedged CNH 89.9233 103.6886 - - 0.95 0.20
| Acc Hedged EUR 12.4357 14.6490 13.5923 14.1147 0.95 0.20
| Acc Hedged GBP 9.3564 10.9810 - - 0.95 0.20
| Acc USD 13.4456 15.6017 14.0334 14.1909 0.91 0.16
| Minc Hedged GBP 8.1541 9.7865 9.4172 10.1266 0.95 0.20
| MInc USD 8.3801 - - - 0.91 0.16
| SInc USD 10.1655 - - - 0.91 0.16
W Acc USD 10.5845 12.3928 11.3485 11.6801 2.70 0.20
W Minc USD 9.2757 11.0055 10.4035 11.0028 2.70 0.20
X Acc EUR 13.8872 16.2217 13.7002 13.6174 0.95 0.20
X Acc Hedged EUR 8.7652 10.3354 9.5909 - 0.99 0.24
X Acc Hedged GBP 9.3192 10.9402 - - 0.99 0.24
X Acc USD 11.7026 13.5823 12.2220 12.3644 0.95 0.20
X MInc EUR 10.0098 11.9551 10.6067 11.0221 0.95 0.20
X MInc Hedged EUR 8.4841 10.2292 9.9720 = 0.99 0.24
XMinc USD 8.4303 10.0039 9.4563 10.0012 0.95 0.20
Z Acc Hedged GBP 9.2320 10.7941 9.8081 - 0.20 0.20
Z Acc USD 9.8153 11.3469 10.1304 - 0.16 0.16
Z MInc Hedged EUR 7.9414 9.5735 9.3319 10.1287 0.20 0.20
Z MInc Hedged GBP 8.2963 - - - 0.20 0.20
Z MInc USD 9.0712 10.7652 10.1758 10.7148 0.16 0.16
Emerging Markets A Acc EUR 12.9566 16.0921 14.5714 15.7240 2.05 0.29
Equity A Acc GBP 44.4208 55.1609 50.2857  53.6802 2.05 0.29
A Acc Hedged CHF 9.2734 11.6458 11.6458 13.2304 2.09 0.33
A Acc USD 54.8493 67.6843 65.2950 71.7139 2.05 0.29
A Alnc USD 8.3946 10.3590 9.9933 10.9754 2.05 0.29
CAcc USD 13.1671 16.3306 15.9146 17.6545 3.05 0.29
G Acc EUR 8.2268 10.1770 9.1426 9.7879 1.26 0.25
G Acc Hedged EUR 7.0928 8.8578 8.7709 9.8378 1.30 0.29
G Acc USD 8.4054 10.3310 9.8877 10.7742 1.26 0.25
| Acc USD 60.9568 74.9231 71.7097 78.1391 1.26 0.25
| AInc USD 8.7992 10.8153 10.4137 11.4054 1.26 0.25
S Acc USD 1,890.9385 2,335.4198 2,256.8296  2,482.8244 2.22 0.29
X Acc EUR 10.4251 12.8993 11.5925 12.4157 1.30 0.29
X Acc GBP 11.3628 14.0558 12.7178 13.4746 1.30 0.29
X Acc USD 8.7799 10.7937 10.3349 11.2656 1.30 0.29
X Alnc USD 8.1801 10.0564 9.6783 10.6311 1.30 0.29
Z Acc Hedged EUR 7.3376 9.1187 8.9372 - 0.30 0.29
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NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.0918  30.09.17 31.03.20" 31.03.20"
Z Acc USD 15.5315 18.9944 17.9986 19.4164 0.26 0.25

Z Alnc USD - : : 11.3902 : :

ZQInc USD 8.5495 10.5227 10.1240 - 0.26 0.25

Emerging Markets AAcc USD 8.0099 9.9574 9.5173 10.5385 2.02 0.27
Equity Ethical™" G Acc EUR 8.5144 10.6103 9.4399 101864 1.23 0.23
G Acc USD 8.1868 101379 9.6128 10.5594 1.23 0.23

| Acc USD 81926 10.1430 9.6140 10.5593 1.23 0.23

| Alnc USD 8.0534 9.9710 9.5110 10.5314 1.23 0.23

X Alnc USD 8.0510 9.9708 9.5117 10.5312 1.27 0.27

Z Acc USD 8.4182 10.3708 9.7330 10.5851 0.23 0.23

Emerging Markets A Acc Hedged CHF 5.4901 6.8710 6.8078 8.1632 2.06 0.31
Infrastructure Equity ) Hedged EUR 516555 7.0622 6.9781 8.3865 2.06 0.31
AAcc USD 6.4422 7.9378 7.5897 8.8096 2.02 0.27

AQInc USD 7.2947 8.9884 8.6569 10.0846 2.02 0.27

| Acc Hedged EUR 557.0821 692.5359  678.5891  803.9977 1.27 0.27

| Acc USD 742.0187 910.6593  863.8223  994.8051 1.23 0.23

N QInc JPY 51,670.8434  63,333.5200 64,094.4231 74,225.6490 0.75 0.23

S Acc Hedged EUR 5.5896 6.9848 6.9191 8.2856 2.23 0.31

S Acc USD 6.3407 7.8195 7.4898 8.7086 219 0.27

X Acc EUR 9.2910 11.4782 10.2226 11.5719 1.27 0.27

X Acc GBP 9.6936 11.9730 10.7363 12.0224 1.27 0.27

X Acc Hedged EUR 7.2760 9.0505 8.8777 10.5346 1.31 0.31

X Acc USD 111030 13.6293 12.9339 14.8977 1.27 0.27

Z Acc USD 7.8971 9.6425 9.0554 10.3250 0.23 0.23

Emerging Markets A Acc EUR 203.3377 237.5848 203.0520 224.3545 1.70 0.20
Local Currency Bond - \1edged EUR 5.9914 7.0716 6.6554 7.7107 174 0.24
AAcc USD 8.3299 9.6704 8.8040 9.8985 1.70 0.20

AMinc USD 5.0472 5.9745 5.7695 6.8257 1.70 0.20

AMincA USD 8.0161 9.4889 9.1633 10.8403 1.70 0.20

| Acc USD 8.8317 10.2124 9.2242 10.2919 0.91 0.16

| Minc USD 8.2097 - - - 0.91 0.16

X Acc EUR 8.7811 10.2215 8.6688 9.5090 0.95 0.20

X Acc Hedged EUR 9.0065 10.5901 - - 0.99 0.24

X Acc USD 7.4657 8.6344 7.8017 8.7099 095 0.20

X Minc USD 5.0099 5.9307 5.7271 6.7758 0.95 0.20

Z Acc USD 8.3878 9.6625 8.6623 9.5906 0.16 0.16

ZMinc USD 8.0307 9.5073 9.1808 101695 016 0.16
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On Going

NAV per NAV per NAV per NAV per Charges%  OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.0918 300917 31.03.20" 31.03.20°
Emerging Markets AAcc USD 10.9619 12.0218 11.4711 12.0243 175 0.25
E‘;ﬁchr:{geB";Xd | Acc USD 11.2911 12.3339 116782 121473 0.96 0.21
X Acc USD 11.2699 12.3131 11.6622 121360 1.00 0.25

Z Minc USD 8.0503 9.0182 9.0820 10.0668 0.21 0.21

Emerging Markets A Acc GBP 10.8415 14.0867 12.9274 14.4149 2.02 0.27
Smaller Companies A Acc USD 13.4809 17.4081 16.9056 19.3917 2.02 0.27
G Acc USD 7.2718 9.3530 9.0121 10.2558 1.23 0.23

| Acc USD 14.9670 19.2504 18.5477 211079 1.23 0.23

X Acc EUR 9.3593 12.1290 10.9892 12.3110 142 0.27

X Acc GBP 10.2004 13.2139 12.0539 13.3586 1.42 0.27

X Acc USD 7.8838 10.1503 9.7981 111715 1.42 0.27

Z Acc USD 16.8631 21.5805 20.5851 231926 0.23 0.23

Emerging Markets Total A Acc Hedged EUR 9.5602 10.2737 9.5686 = 1.82 0.32
Return Bond? A Acc USD 10.4744 11.0844 10.0062 - 178 0.28
| Acc Hedged GBP 10.3534 11.0253 - - 1.03 0.28

| Acc USD 10.7648 11.3489 10.1658 - 0.99 0.24

| QInc Hedged GBP 8.7689 9.5161 9.1130 - 1.03 0.28

| QInc USD 1.6552 1.7780 1.6716 - 0.99 0.24

W Acc Hedged EUR 9.5789 10.3446 9.7304 - 2.82 0.32

W QInc Hedged EUR 91424 9.9662 9.6650 - 2.82 0.32

X Acc Hedged CHF 9.6577 10.3607 9.6227 - 1.07 0.32

X Acc Hedged EUR 9.8147 10.5065 9.7110 - 1.07 0.32

X Acc Hedged GBP 10.3105 10.9807 - - 1.07 0.32

X Acc USD 10.7533 11.3371 10.1589 - 1.03 0.28

Z Acc USD 19.2177 201812 17.9435 - 0.24 0.24

Euro Government A Acc EUR 569.9071 575.3738 510.8001 - 0.79 0.19
Bond® ASInc EUR 151.2815 152.7326 135.6245 - 0.79 0.19
| Acc EUR 22514233 2,269.1550  2,007.6945 - 0.45 015

X Acc EUR 13.1541 13.2605 11.7375 - 0.49 0.19

X Sinc EUR 12.5252 12.6380 11.2214 - 0.49 0.19

Z Acc EUR 11.5038 11.5771 10.2113 - 0.15 0.15

Euro Short Term Bond™ A Acc EUR 142.5730 145.6047 146.4167 - 0.69 0.19
ASInc EUR 49.0453 50.0883 50.3679 - 0.69 0.19

| Acc EUR 1,211.2819  1,235.2429  1,238.5276 - 0.40 0.15

X Acc EUR 9.8832 10.0808 10.1120 - 0.44 0.19

X SInc EUR 9.7645 9.9598 9.9909 - 0.44 0.19

Z Acc EUR 9.7762 9.9560 9.9559 - 0.15 0.15
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NAV per NAV per NAV per NAV per Charges%  OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20"
European Convertibles A Acc EUR - 17.0486 16.8609 - - -
Bond® | Acc EUR - 19322214 1,898.7595 - . .
X Acc EUR - 12.3438 12.1349 - - -

Z Acc EUR - 10.3861 10.1452 - - -

European Equity A Acc EUR 54.4574 59.1716 55.0069 50.0317 1.69 0.19
A Acc USD 11.4329 12.3427 12.2250 11.3170 1.69 0.19

I Acc EUR 1,511.1856 1,635.5098  1,508.4025  1,361.1254 0.90 0.15

J Acc EUR 9.3837 10.1368 - - 0.54 0.19

K Acc EUR 9.3864 10.1380 - - 0.50 0.15

S Acc EUR 445.4100 484.9922 452.7561 413.5314 21 0.19

X Acc EUR 15.4560 16.7315 15.4376 13.9361 0.94 0.19

Z Acc EUR 18.5061 19.9533 18.2654 16.3592 0.15 0.15

ZQInc EUR 9.9352 10.7412 9.9891 = 0.15 0.15

European Equity A Acc EUR 184.2984 211.4455 204.3948 199.1762 1.69 0.19
Dividend A Acc Hedged CHF 153.8228 176.9358 171.6818 168.2999 1.73 0.23
A Acc Hedged USD 197.6600 224.2890 210.6403 200.4689 1.73 0.23

A AInc EUR 137.0081 157.1991 154.3342 153.0229 1.69 0.19

I Acc EUR 2,015.3764 2,303.0654  2,208.7789  2,135.6311 0.90 0.15

S Acc EUR 176.9747 203.4711 197.5153 193.2822 2.11 0.19

X Acc EUR 12.3101 14.0701 13.5000 13.0568 0.94 0.19

European Equity A Acc EUR 14.7013 16.1675 14.9044 13.2861 1.69 0.19
(ex-UK) A Acc GBP 12.9996 14.2926 13.2642 11.6983 1.69 0.19
I Acc EUR 9.7034 10.6284 - - 0.90 0.15

J Acc EUR 9.2872 10.1547 - - 0.54 0.19

K Acc EUR 9.2900 10.1557 - - 0.50 0.15

X Acc EUR 9.6989 10.6263 - - 0.94 0.19

X Acc GBP 18.3688 20.1196 18.5321 16.2219 0.94 0.19

Z Acc EUR 12.0288 13.1269 11.9149 10.4574 0.15 0.15

Frontier Markets Bond A Acc Hedged EUR 9.0277 10.6779 - - 1.83 0.33
A Acc Hedged SGD 8.4694 - - - 1.83 0.33

A Acc USD 9.2082 10.7199 9.5943 - 1.79 0.29

A MInc USD 8.1835 9.8397 9.4908 10.4376 1.79 0.29

A MIncA Hedged AUD 8.2178 - - - 1.83 0.33

A MiIncA Hedged SGD 8.2621 = = = 1.83 0.33

A MIncA USD 8.4820 10.1985 - - 1.79 0.29

B MInc USD 4.2695 5.1332 4.9512 5.4450 2.54 0.29

| Acc Hedged EUR 9.0849 10.7103 - - 1.29 0.29

| Acc Hedged SEK 81.6221 - - - 1.29 0.29

| Acc USD 13.1040 15.2148 13.5443 13.7357 1.25 0.25
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On Going

NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
| MInc USD 8.1845 9.8412 9.4921 10.4392 1.25 0.25

W Acc USD 9.0204 10.5533 9.5378 - 2.79 0.29

W Minc USD 7.8836 9.4782 9.1423 - 2.79 0.29

X Acc Hedged EUR 11.4921 13.5533 12.4488 12.9648 1.33 0.33

X Acc USD 12.8822 14.9597 13.3232 13.5182 1.29 0.29

X Minc USD 7.8831 9.4787 9.1425 - 1.29 0.29

Z Acc Hedged JPY 877.7476 1,029.6065 - - 0.29 0.29

Z Acc JPY 893.8702 1,033.8484 - - 0.25 0.25

Z Acc USD 11.7984 13.6303 12.0137 12.0627 0.25 0.25

Z MInc Hedged GBP 8.1933 9.9563 - - 0.29 0.29

Z MInc USD 8.7477 10.5191 10.1454 - 0.25 0.25

Frontier Markets Equity A Alnc USD 6.8318 10.1399 11.1889 13.2306 2.54 0.29
| Acc USD 6.8503 10.1412 10.9855 12.8258 1.75 0.25

Z Acc USD 8.0741 11.8637 12.6605 14.5563 0.25 0.25

GDP Weighted Global A Acc EUR 13.5122 13.2549 11.5911 11.7710 1.20 0.19
Government Bond” A Acc USD 10.9683 10.6906 9.9611 10.2955 1.20 0.19
ASInc EUR 12.2484 12.0881 10.7152 10.9815 1.20 0.19

A SInc USD 9.7666 9.5766 9.0441 9.4340 1.20 0.19

| Acc EUR 11.6790 11.4257 9.9380 10.0379 0.66 0.15

| Acc USD 11.3690 11.0509 10.2414 10.5282 0.66 0.15

| SInc USD 9.7609 9.5706 9.0376 9.4274 0.66 0.15

Z Acc USD 10.9637 10.6246 9.8037 10.0277 0.16 0.15

German Equity A Acc EUR 11.9806 13.5370 12.7447 11.9204 1.69 0.19
A Alnc EUR 11.9573 13.5109 12.7171 11.8953 1.69 0.19

| Acc EUR 15.3043 17.2256 16.0889 14.9311 0.90 0.15

X Acc EUR 8.6621 - - - 0.94 0.19

Z Acc EUR 15.9185 17.8499 16.5477 15.2421 0.15 0.15

Global Bond*® A Acc USD 10.4650 10.3826 9.6697 - 1.15 0.25
| Acc USD 16.7773 16.6047 15.3827 - 0.66 0.21

X Acc USD 10.5600 10.4534 9.6920 - 0.70 0.25

Z Acc Hedged CNH 103.6227 - - - 0.25 0.25

Z Acc USD 18.2240 17.9960 16.6002 - 0.21 0.21

Global Bond Fixed A Acc USD 9.2417 - - - 0.35 0.10
Maturity 2023 A QIncA Hedged SGD 9.0663 i i - 0.39 014
A QIncA USD 9.1034 - - - 0.35 0.10

X Acc USD 9.2431 - - - 0.35 0.10

X QIncAUSD 9.1034 - - - 0.35 0.10
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Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
Global Government A Acc USD 10.7344 10.3740 9.5842 - 0.83 0.23
Bond® ASInc GBP 1.2407 1.2090 1.0648 - 0.83 0.23
| Acc USD 9.4277 9.0948 8.3752 - 0.49 0.19

X Acc USD 10.7949 10.4170 9.5965 - 0.53 0.23

Z Acc USD 19.0483 18.3484 16.8460 - 0.19 0.19

Indian Bond A Acc AUD 10.8831 10.1093 - - 1.30 0.30
A Acc EUR 12.2520 12.6241 10.2644 11.3399 1.30 0.30

A Acc Hedged EUR 9.1645 9.5168 8.5080 9.8337 1.34 0.34

A Acc NZD 10.4899 - - - 1.30 0.30

A Acc USD 11.9289 12.2128 10.5808 11.8958 1.30 0.30

A Minc EUR 9.5158 10.0619 8.6689 10.1168 1.30 0.30

A Minc Hedged SGD 9.4855 9.9837 9.2430 = 1.34 0.34

A Minc USD 9.2636 9.7322 8.9335 10.6109 1.30 0.30

A MIncA AUD 10.5495 10.0577 - - 1.30 0.30

A MIncA NZD 10.4119 - - - 1.30 0.30

A MIncA USD 8.5678 9.0013 8.2625 9.8140 1.30 0.30

| Acc Hedged EUR 10.0992 10.4560 9.3011 10.6826 0.80 0.30

| Acc USD 12.2260 12.4830 10.7564 12.0285 0.76 0.26

| MInc USD 9.2644 9.7332 8.9339 10.6119 0.76 0.26

W Acc USD 9.6318 9.9098 8.6707 9.8478 2.30 0.30

X Acc GBP 10.5765 10.8680 8.8522 9.6255 0.80 0.30

X Acc USD 12.2028 12.4616 10.7423 12.0177 0.80 0.30

XMinc GBP 9.0196 9.5348 8.2704 9.5484 0.80 0.30

X Minc Hedged EUR 9.1169 9.7119 9.2003 - 0.84 0.34

X Minc USD 8.8157 9.2618 8.5013 10.0979 0.80 0.30

Z Acc USD 12.5082 12.7392 10.9220 12.1530 0.26 0.26

Z MInc USD 8.8817 9.3312 8.5646 10.1734 0.26 0.26

Indian Equity A Acc EUR 14.6004 19.4777 17.2635 17.0762 2.06 0.31
A Acc GBP 96.6790 128.9404 115.0588 112.5921 2.06 0.31

A Acc USD 119.6854 158.6376 149.8059 150.8480 2.06 0.31

| Acc USD 133.7739 176.6047 165.4593 165.2249 1.27 0.27

X Acc EUR 15.5018 20.6078 18.1361 17.7900 1.31 0.31

X Acc GBP 16.8983 22.4531 19.8864 19.3140 1.31 0.31

X Acc USD 13.0586 17.2437 16.1615 16.1468 1.31 0.31

Z Acc USD 16.5423 21.7290 20.1551 19.9400 0.27 0.27

Z Alnc USD 11.8373 15.5501 14.5926 14.5838 0.27 0.27

Z SInc USD 7.7360 10.2040 9.5840 - 0.27 0.27
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On Going

NAV per NAV per NAV per NAV per Charges%  OASE %

Share Share Share Share Share As at As at
Fund Class 31.03.20 30.09.19 30.09.18 30.09.17  31.03.20" 31.03.20"
Japanese Equity AAcc EUR 9.7688 10.6727 10.8080 10.1877 1.68 0.18
A Acc GBP 3.1719 3.4644 3.5324 3.2939 1.68 0.18
A Acc Hedged CHF 254.1483 278.4700 318.5712 305.9869 1.72 0.22
A Acc Hedged EUR 11.1595 12.2010 13.9269 13.3383 1.72 0.22
A Acc Hedged USD 12.3638 13.3823 14.7947 13.8042 1.72 0.22
A Acc JPY 4241169 460.8872 522.6751 496.9291 1.68 0.18
A Acc USD 12.3073 13.3593 14.4158 13.8282 1.68 0.18
A Alnc Hedged EUR 9.0090 9.8498 11.2360 10.7709 1.72 0.22
| Acc Hedged EUR 11.3157 12.3211 13.9497 13.2651 0.93 0.18
| Acc Hedged USD 13.7162 14.7753 16.2319 15.0420 0.93 0.18
| AccJPY 96,454.2078 104,401.0191 117,466.1190 110,800.0383 0.89 0.14
S Acc Hedged CHF 242.5526 266.3125 305.8070 295.1420 2.14 0.22
S Acc Hedged EUR 10.8178 11.8528 13.5777 13.0698 214 0.22
S Acc JPY 23,583.0975  25,681.6673 29,243.2797 27917.8745 2.10 0.18
W Acc Hedged USD 10.7318 11.6657 13.0360 12.2933 2.72 0.22
W Acc JPY 9.4561 10.3277 11.8282 11.3967 2.68 0.18
X Acc EUR 17.0467 18.5537 18.6502 17.4473 0.93 0.18
X Acc GBP 18.5905 20.2284 20.4711 18.9450 0.93 0.18
X Acc Hedged CHF 8.7439 9.5446 10.8386 10.3347 0.97 0.22
X Acc Hedged EUR 11.7749 12.8253 14.5197 13.8161 0.97 0.22
X Acc Hedged GBP 10.1712 11.0967 12.4181 11.6921 0.97 0.22
X(GBP)-2" - - - 14.8090 - -
X Acc Hedged USD 9.8068 10.5639 11.6016 10.7504 0.97 0.22
X AccJPY 18.8713 20.4298 22.9917 21.6956 0.93 0.18
X Acc USD 10.3874 11.2328 12.0291 11.4527 0.93 0.18
Z(GBP)-2" - - - 11.8887 - -
Z AccJPY 9,483.9182 10,226.5318  11,418.5292 10,690.4840 0.14 0.14
Z Alnc JPY - - 10,876.4949 10,320.2739 - -
ZSIncJPY 826.7744 899.4914 1,020.2911 - 0.14 0.14
Japanese Smaller A Acc GBP 10.3954 11.9285 11.4423 9.9842 1.68 0.18
Companies AAcc Hedged CHF 14.6550 16.8669 181428 16.3112 172 0.22
A Acc Hedged EUR 21.5802 24.7891 26.5989 23.7924 1.72 0.22
A Acc Hedged USD 17.5978 20.0018 20.8193 18.1934 1.72 0.22
A Acc JPY 1,390.9733 1,588.0819 1,694.2381 1,507.2994 1.68 0.18
A Acc SGD - - 13.5921 12.1264 - -
A Acc USD 8.7868 10.0203 10.1715 - 1.68 0.18
| Acc GBP 9.0823 10.3797 - - 0.89 0.14
| Acc Hedged EUR 14.9298 17.0829 18.1778 16.1405 0.93 0.18
| Acc Hedged USD 10.4178 11.7950 12.1821 10.5717 0.93 0.18
| AccJPY 1,386.1349 1,576.2253 1,668.3127  1,472.5602 0.89 0.14
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Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
| AInc JPY 978.9509 1,113.1385 1,188.2551 1,054.8100 0.89 0.14

S Acc JPY 154,906.9412 177,228.5322 189,871.4169 169,633.7757 2.10 0.18

W Acc Hedged USD 12.3851 14.1480 14.8730 13.1222 2.72 0.22

W Acc JPY 10.6823 12.2574 13.2077 11.8678 2.68 0.18

X Acc GBP 241135 27.5655 26.2441 22.7284 0.93 0.18

X Acc Hedged CHF 9.4933 10.8842 11.6190 10.3753 0.97 0.22

X Acc Hedged EUR 14.4630 16.5593 17.6288 15.6645 0.97 0.22

X Acc Hedged USD 11.1143 12.5871 12.9985 11.2687 0.97 0.22

X Acc JPY 24.4641 27.8273 29.4655 26.0183 0.93 0.18

X Acc USD 8.9010 10.1124 10.1882 - 0.93 0.18

Z Acc Hedged USD 13.4680 15.1909 15.5707 13.3939 0.18 0.18

Z Acc JPY 1,396.6168 1,582.1669 1,662.1308  1,456.1396 0.14 0.14

Latin American Equity =~ A Acc EUR 5.7828 9.9713 8.4322 9.8359 2.07 0.32
A Acc Hedged EUR 41385 7.1986 6.7114 8.2243 2.11 0.36

A Acc HUF 700.1056 1,121.0129 915.2860  1,025.4158 2.07 0.32

A Acc USD 2,240.4834 3,838.4595 3,458.2852  4,105.9053 2.07 0.32

| Acc USD 2,789.8203 4,760.4369 4,255.1291 5,011.8903 1.28 0.28

S Acc USD 2,202.7500 3,777.1136 3,408.6573  4,053.8416 2.24 0.32

X Acc EUR 6.3996 10.9927 9.2260 10.6814 1.32 0.32

X Acc USD 5.3915 9.2021 8.2294 9.6971 1.32 0.32

Listed Private Capital® A Acc Hedged EUR 8.2775 10.6142 - - 1.37 0.37
A Acc USD 8.4744 10.6421 10.4788 - 1.33 0.33

ASInc USD 8.0295 10.2715 10.4335 - 1.33 0.33

| Acc Hedged EUR 8.3273 10.6538 - - 0.83 0.33

| Acc GBP 9.0728 11.4207 10.5460 = 0.54 0.29

| Acc USD 8.5516 10.7105 10.4929 - 0.79 0.29

| SInc GBP 8.4734 10.9202 10.4799 - 0.54 0.29

| SInc USD 8.0239 10.2731 10.4340 - 0.79 0.29

K Acc GBP 9.8785 12.4333 - - 0.54 0.29

K Acc USD 7.5910 - - - 0.54 0.29

K SInc GBP 9.3580 12.0604 - - 0.54 0.29

W Acc USD 7.8925 9.9609 9.9048 - 2.33 0.33

X Acc USD 8.5467 10.7062 10.4927 - 0.83 0.33

Z Acc USD 8.6275 10.7784 10.5061 - 0.29 0.29

Multifactor Global A Acc EUR 15.6954 18.3586 18.6654 - 0.66 0.16
Equity Fund?" A Acc USD 7.9449 9.2330 10.0039 - 0.66 016
| Acc EUR 16.6677 19.4653 19.7323 - 0.37 0.12

| Acc USD 7.9963 9.2795 10.0204 - 0.37 0.12

X Acc USD 7.9873 9.2713 10.0173 - 0.41 0.16

Z Acc USD 8.0385 9.3163 10.0359 - 0.12 0.12
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On Going

NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
Multifactor Global ASInc EUR 8.3517 10.1812 10.5321 9.7868 0.66 0.16
Equity Income Fund®™® ¢\ usp 8.3952 10.1685 11.2069 10.5985 0.66 0.16
| SInc EUR 8.3494 10.1818 10.5329 9.7871 0.37 0.12

| SInc USD 8.3917 10.1681 11.2069 10.5987 0.37 0.12

X SInc GBP 8.7473 10.6637 11.1068 10.2094 0.41 0.16

Z Acc Hedged CNH 105.5106 - - - 0.16 0.16

Z MInc Hedged AUD 8.2563 10.1511 = = 0.16 0.16

Z QInc USD 7.5404 9.1291 10.0643 - 0.12 0.12

ZSInc USD 8.3900 10.1682 11.2069 10.5982 0.12 0.12

Multi-Manager World A Acc EUR - - - 17.6122 - -
Equity® | Acc EUR - . . 18.5286 . .
North American Equity A Acc GBP 23.3497 26.3200 24.0221 20.4230 1.69 0.19
A Acc USD 29.0683 32.5639 31.4492 27.5081 1.69 0.19

| Acc USD 28.4049 31.6948 30.3695 26.3556 0.90 0.15

X Acc GBP 22.2975 25.0395 22.6808 19.1389 0.94 0.19

X Acc USD 17.2281 19.2274 18.4303 16.0033 0.94 0.19

Z Acc USD 24.0852 26.7739 25.4624 21.9316 0.15 0.15

Z SInc USD 9.3336 10.4180 10.0055 - 0.15 0.15

North American A Acc Hedged EUR 9.7458 12.2243 13.2454 12.4778 1.78 0.28
Smaller Companies A Acc Hedged SGD 8.9691 111331 11.7992 10.9022 1.78 0.28
A Acc USD 13.8651 17.1352 17.9828 16.4809 1.74 0.24

| Acc GBP 8.3449 10.3351 - - 0.95 0.20

| Acc Hedged EUR 8.4897 10.6036 11.3906 10.6502 0.99 0.24

| Acc USD 19.3050 23.7640 24.7429 22.4974 0.95 0.20

W Acc USD 9.8024 121757 12.9067 11.9474 2.74 0.24

X Acc GBP 8.3424 10.3343 - - 0.99 0.24

X Acc Hedged EUR 8.1827 10.2232 10.9957 - 1.03 0.28

X Acc USD 9.0797 11.1790 11.6439 10.5907 0.99 0.24

Z Acc USD 8.4619 10.3771 10.7236 - 0.20 0.20

Responsible World A Acc EUR - - 16.1025 15.3803 - -
Equity* AAcc USD - . 12.2983 11.9554 . .
| Acc USD - - 12.8427 12.4164 - -

X Acc USD - - 13.4154 12.9768 = =

Russian Equity A Acc EUR 7.7423 10.1654 8.7056 9.3783 2.09 0.34
| Acc EUR 668.0494 873.6485 742.2674 793.3534 1.30 0.30

S Acc EUR 7.6155 10.0074 8.5845 9.2637 2.26 0.34

X Acc EUR 9.3185 12.1887 10.3600 11.0774 1.34 0.34

X Acc GBP 13.8427 18.1025 15.4924 16.3872 1.34 0.34
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NAV per NAV per NAV per NAV per Charges%  OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
Select Emerging A Acc Hedged CHF 114.1552 136.0421 129.1135 142.1664 1.75 0.24
Markets Bond A Acc Hedged CZK 89.7147 105.9752 98.4559  108.3399 175 0.24
A Acc Hedged EUR 118.0931 140.3936 132.6378 145.5170 1.75 0.24

A Acc Hedged HUF 858.9434 1,018.6607 959.2127  1,048.2412 1.75 0.24

A Acc USD 40.2147 47.0505 43.0937 46.0036 1.71 0.20

A MInc Hedged EUR 6.4800 7.8537 7.8065 8.9444 1.75 0.24

A Minc Hedged GBP 10.0323 12.1050 11.8823 13.4631 1.75 0.24

A MInc Hedged SGD 8.0593 9.6407 9.3604 10.5142 1.75 0.24

A MInc USD 14.4610 17.2445 16.6161 18.5400 1.71 0.20

A MincA USD 8.6000 10.2554 9.8816 11.0258 1.71 0.20

| Acc Hedged CNH 87.1606 100.9589 - - 0.96 0.20

| Acc Hedged EUR 8.6444 10.2399 - - 0.96 0.20

| Acc USD 17.2640 20.1181 18.2814 19.3663 0.92 0.16

| Minc Hedged CHF 6.9601 8.4433 8.4298 9.6964 0.96 0.20

| Minc Hedged EUR 6.5609 7.9487 7.9026 9.0563 0.96 0.20

| MInc Hedged GBP 7.4964 9.0451 8.8786 10.0595 0.96 0.20

| MInc USD 14.6260 17.4422 16.8063 18.7528 0.92 0.16

W Acc USD 10.2449 12.0466 11.1448 12.0166 2.71 0.20

W Minc USD 8.5767 10.2269 9.8543 10.9950 2.71 0.20

X Acc EUR 12.6082 14.7908 12.6195 13.1402 0.96 0.20

X Acc GBP 13.5431 15.8832 13.6443 14.0554 0.96 0.20

X Acc Hedged EUR 9.8839 11.7117 10.9839 11.9544 1.00 0.24

X Acc USD 10.6173 12.3754 11.2502 11.9225 0.96 0.20

X MInc EUR 8.5882 10.3082 9.3224 10.2204 0.96 0.20

X MInc Hedged EUR 8.2191 9.9591 9.8955 - 1.00 0.24

XMinc USD 7.2330 8.6255 8.3111 9.2736 0.96 0.20

Z Acc Hedged EUR 10.5321 12.4246 11.5622 12.4867 0.21 0.20

Z Acc USD 46.2818 53.7313 48.4615 50.9431 0.17 0.16

Z MInc Hedged AUD 8.1766 9.8511 - - 0.21 0.20

Z MIinc USD 8.1389 9.7066 9.3515 10.4359 0.17 0.16

Select Emerging A Acc Hedged EUR 10.0377 11.1560 10.1806 10.8045 1.75 0.24
Markets Investment A AccUsD 111382 121734 10.7704 111269 171 0.20
A Minc Hedged EUR 8.9735 10.0732 9.4375 10.2633 1.75 0.24

A Minc USD 9.9631 11.0053 10.0001 10.5814 1.71 0.20

| Acc EUR 12.4955 13.6927 11.2795 11.3615 0.92 0.16

| Acc USD 11.1260 12.1140 10.6321 10.8991 0.92 0.16

| MInc EUR 10.4499 11.6184 9.9073 10.3160 0.92 0.16

| Minc Hedged EUR 8.3714 9.3903 8.8027 9.5814 0.96 0.20

| MInc USD 9.3041 10.2776 9.3384 9.8965 0.92 0.16
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On Going

NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
Z Acc Hedged CNH 103.6063 - - - 0.21 0.20

Z Acc USD 11.6632 12.6513 11.0201 11.2102 0.17 0.16

Select Euro High A Acc EUR 20.1655 23.2052 22.8443 22.8125 1.44 0.19
Yield Bond A Acc Hedged GBP 33.8597 38.8603 37.8637 37.4491 1.48 0.23
A Acc Hedged USD 16.3681 18.5710 17.7327 17.2601 1.48 0.23

A Alnc EUR 8.2133 9.4513 9.6367 - 1.44 0.19

A Minc EUR 5.0713 5.9322 6.0513 6.2743 1.44 0.19

A Minc GBP 4.5829 5.3595 5.5043 5.6458 1.44 0.19

A Minc Hedged GBP 16.4491 19.2070 19.3664 19.8868 1.48 0.23

A MInc Hedged USD 9.1777 10.5803 10.4672 10.5871 1.48 0.23

A MIncA EUR 8.3373 9.7526 9.9483 10.3149 1.44 0.19

A MincA Hedged USD 9.1899 10.5955 10.4876 10.5986 1.48 0.23

B MInc EUR 5.0547 5.9125 6.0311 6.2533 2.44 0.19

D(GBP)-2" - - - 14.7895 - -

| Acc EUR 15.0919 17.3146 16.9448 16.8216 0.85 0.15

| Acc Hedged USD 9.8552 11.1488 10.5937 10.2600 0.89 0.19

| MInc EUR 8.5564 = = = 0.85 0.15

| MInc Hedged USD 8.9722 10.3433 10.2357 10.3430 0.89 0.19

W Acc EUR 9.5403 11.0334 10.9716 11.0664 2.44 0.19

W Acc Hedged USD 10.2301 11.6617 11.2601 11.0741 2.48 0.23

W Minc EUR 8.3506 9.7677 9.9637 10.3307 2.44 0.19

X Acc EUR 12.4906 14.3363 14.0355 13.9389 0.89 0.19

X Acc Hedged USD 10.1406 11.4716 10.9045 10.5622 0.93 0.23

X MInc EUR 8.5560 10.0086 10.2095 10.5861 0.89 0.19

X MInc GBP 9.3270 10.9077 11.2025 11.4907 0.89 0.19

X Minc Hedged USD 8.8593 10.2134 10.1093 10.2187 0.93 0.23

Z Acc EUR 10.4800 11.9819 11.6443 11.4797 0.15 0.15

Z MInc EUR 8.0666 9.4365 9.6476 10.0033 0.15 0.15

Z(GBP)-2" - - - 11.2473 - -

Select Global A(EUR)-2" - - - 10.4540 - -
Credit Bond" A" i ) ) 13.0112 ) )
D(GBP)-1 - - - 1.7207 - -

D(GBP)-2 - - - 12.7395 = =

D-1* - - - 10.6621 - -

R(GBP)-1 - - - 10.2466 - -

R(GBP)-2 - - = 11.9492 - -

Select Global A Acc GBP - - 2.2192 2.2591 - -
vestment rade Z Acc GBP - . 10.6178 10.7152 . .
Z SInc Hedged AUD - - 9.7727 9.9857 - -
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Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
Swiss Equity”? A Acc CHF - - - 12.0738 - -
A Acc EUR - - - 11.4378 - -

| Acc CHF - - - 12.6232 - -

| Acc EUR - - - 13.2753 - -

Z Acc CHF - - - 12.8862 - -

Technology Equity A Acc GBP 5.4825 5.5053 5.0132 4.2210 1.94 0.19
A Acc USD 6.7947 6.7809 6.5343 5.6603 1.94 0.19

| Acc USD 26.2879 26.0985 24.8902 21.3395 0.90 0.15

S Acc USD 160.2795 160.0907 154.5322 134.0937 2.11 0.19

X Acc GBP 26.0137 25.9913 23.4320 19.5327 0.94 0.19

X Acc USD 20.0864 19.9449 19.0284 16.3231 0.94 0.19

Z Acc USD 13.1738 13.0297 12.3332 10.4932 0.15 0.15

UK Equity A Acc GBP 22.2862 27.0315 25.4346 24.3293 1.69 0.19
A SInc GBP 18.0232 21.9147 20.7468 19.9537 1.69 0.19

X Acc GBP 13.3145 16.0900 15.0259 14.2634 0.94 0.19

X SInc GBP 11.5076 14.0040 13.2539 12.7500 0.94 0.19

Z Acc Hedged EUR 10.5824 12.7273 11.9659 11.3966 0.19 0.19

US Dollar Credit Bond® A Acc Hedged CAD 3,862.6312 3,988.6860 3,605.4331 - 1.03 0.23
A Acc USD 11.8122 12.1482 10.8855 - 0.99 0.19

A SInc Hedged CAD 1,335.8081 1,396.7010 1,297.1961 - 1.03 0.23

A SInc USD 1,355.0904 1,410.3193 1,299.2125 - 0.99 0.19

| Acc USD 12.0318 12.3469 11.0149 - 0.55 0.15

| SInc Hedged EUR 9.5896 10.1454 9.6467 - 0.59 0.19

X Acc USD 12.0111 12.3280 11.0024 - 0.59 0.19

X SInc Hedged CAD 9.9193 10.3740 9.6340 = 0.63 0.23

Z Acc USD 12.2327 12.5268 11.1302 - 0.15 0.15

US Dollar Short A Acc USD 326.2060 323.7868 312.5188 - 0.69 0.19
Term Bond® A SInc USD 104.0591 1041544 102.4111 - 0.69 019
| Acc USD 10.5537 10.4602 10.0685 - 0.40 0.15

X Acc USD 10.5442 10.4547 10.0685 - 0.44 0.19

Z Acc USD 10.6177 10.5105 10.0907 - 0.15 0.15

World Credit Bond A Acc Hedged EUR 10.3491 11.0356 10.2669 10.5852 1.13 0.23
A Acc Hedged GBP 10.8583 11.5198 10.5834 10.7729 113 0.23

A Acc USD 11.5428 12.1103 10.9244 10.9065 1.09 0.19

A SInc Hedged EUR - - - 10.1856 - -

A SInc Hedged GBP 9.9294 10.6329 9.9623 10.3525 113 0.23

ASInc USD 10.5448 11.1645 10.2742 10.4789 1.09 0.19

| Acc EUR 11.5852 12.2035 10.2821 10.0370 0.60 0.15
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NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at
Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20°
| Acc USD 11.7921 12.3405 11.0782 11.0078 0.60 0.15
| SInc EUR 10.3623 11.0447 9.5386 9.5545 0.60 0.15
| SInc USD 10.5487 11.1707 10.2791 10.4799 0.60 0.15
X Acc Hedged GBP 11.0811 11.7275 10.7252 10.8592 0.68 0.23
X Acc USD 11.7716 12.3217 11.0661 10.9996 0.64 0.19
X SInc Hedged GBP 9.9368 10.6435 9.9733 10.3524 0.68 0.23
X SInc USD 10.5488 111711 10.2794 10.4799 0.64 0.19
Z Acc Hedged CNH 104.5053 - - - 0.19 0.19
Z Acc USD 12.0277 12.5599 11.2245 11.1010 0.15 0.15
Z SInc Hedged AUD 9.2922 9.9431 - - 0.19 0.19
World Equity A Acc EUR 16.1824 18.8905 17.5824 16.8902 1.69 0.19
A Acc GBP 13.9829 16.3186 15.2919 14.5318 1.69 0.19
A Acc USD 17.3394 20.1106 19.9429 19.4983 1.69 0.19
A Alnc GBP 15.7814 18.4174 17.3009 16.4961 1.69 0.19
CAcc USD 13.0915 15.2603 15.2836 15.0953 2.69 0.19
| Acc USD 12.1179 14.0171 13.8258 13.4449 1.15 0.15
X Acc CHF 8.1425 9.7081 = = 1.19 0.19
X Acc EUR 13.5961 15.8315 14.6619 14.0140 1.19 0.19
X Acc GBP 14.8251 17.2580 16.0915 15.2150 1.19 0.19
X Acc USD 11.4516 13.2488 13.0726 12.7175 1.19 0.19
X Alnc GBP 13.6747 15.9184 14.9503 14.2507 1.19 0.19
Z Acc Hedged CNH 106.5300 - - - 0.19 0.19
Z Acc USD 21.1175 24.3044 23.7329 22.8487 0.15 0.15
Z QInc USD 8.6876 10.0716 10.0107 - 0.15 0.15
World Resources Equity A Acc EUR 8.5795 11.4020 11.6928 10.7787 1.69 0.19
A Acc Hedged CHF 5.9777 8.0436 9.1169 8.8427 1.73 0.23
A Acc Hedged EUR 8.3989 11.2862 12.7535 12.3422 1.73 0.23
A Acc USD 9.4073 12.4217 13.5729 12.7341 1.69 0.19
| Acc USD 1,907.7819 2,512.3466 2,730.3930  2,547.9730 1.15 0.15
S Acc Hedged EUR 8.0906 10.8951 12.3619 12.0083 2.15 0.23
S Acc USD 9.0326 11.9522 13.1144 12.3558 2.11 0.19
X Acc EUR 8.8541 11.7374 11.9767 10.9848 1.19 0.19
X Acc USD 7.4581 9.8232 10.6798 9.9700 1.19 0.19
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NAV per NAV per NAV per NAV per Charges% OASE %

Share Share Share Share Share As at As at

Fund Class 31.03.20 30.09.19 30.09.18 30.09.17 31.03.20" 31.03.20"

World Smaller A Acc EUR 16.6355 20.4026 18.3706 16.6457 1.74 0.24
Companies

A Acc USD 14.6681 17.8757 17.1490 15.8149 1.74 0.24

| Acc USD 15.2567 18.5423 17.6929 16.2282 1.20 0.20

X Acc EUR 8.2877 - - - 1.24 0.24

Z Acc Hedged CNH 107.9397 - - - 0.24 0.24

"Source: Standard Life Aberdeen plc.

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.
4Subscriptions and redemptions for this share class are in 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.

¢ Fund closed on 10 December 2019.

H First net asset value calculated on 31 May 2018.

"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 on 1 October 2019.

L First net asset value calculated on 30 June 2017.

M Name changed on 11 February 2019 (formerly named SRI Emerging Markets Equity).

N First net asset value calculated on 8 December 2017.

© Fund closed on 13 December 2019.

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

QFirst net asset value calculated on 23 October 2019.

RFirst net asset value calculated on 28 June 2018.

s First net asset value calculated on 23 February 2018.

TName changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Growth).
U First net asset value calculated on 2 May 2017.

Y'Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Income).
W Fund closed on 23 February 2018.

*Fund closed on 15 February 2019.

¥ Fund closed on 24 November 2017.

ZFund closed on 9 August 2019.

A2 Fund closed on 25 July 2018.

Exchange Rates 31.03.20 30.09.19 30.09.18 30.09.17
£-USS 1.239950 1.232300 1.304050 1.341650
US$ - AUD 1.633856 1.482675 1.382079 1.274438
£-€ 1.130050 1.130350 1.122700 1.134900
€-US$ 1.097252 1.090193 1.161530 1.182175
€-CHF 1.061634 1.087097 1.134586 1.143801
JPY - CHF 0.008962 0.009227 0.008600 0.008595

US$ - JPY 107.954998  108.074982  113.585024  112.565013
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Summary of Historic Information

For the six months ended 31 March 2020

Net Asset Net Asset Net Asset Net Asset

Value Value Value Value

31.03.20 30.09.19 30.09.18 30.09.17

Fund Base Currency ('000) ('000) ('000) ('000)
Artificial Intelligence Global Equity* US Dollars 9,333 10,869 10,210 -
Asia Pacific Equity US Dollars 1,832,707 2,282,929 2,507,073 3,346,525
Asia Pacific Multi Asset® Us Dollars 40,068 52,841 65,529 -
Asian Bond¢ US Dollars 23,572 49,059 46,725 -
Asian Credit Bond US Dollars 16,942 17,846 22,936 28,377
Asian Local Currency Short Term BondP US Dollars 33,230 39,780 74,791 167,729
Asian Property Share US Dollars 20,104 29,048 34,536 44,072
Asian Smaller Companies US Dollars 729,807 1,007,308 1,321,227 2,008,686
Australasian Equity Australian Dollars 72,414 84,032 80,780 77,189
Australian Dollar Government BondE Australian Dollars 54,258 65,156 60,741 -
Australian Dollar Income Bond* Australian Dollars 99,946 97,250 26,553 9,165
Brazil Bond® US Dollars - 16,290 19,868 33,074
Brazil Equity US Dollars 7,241 15,206 12,584 39,117
China A Share Equity US Dollars 3,000,357 2,712,561 1,835,213 1,118,176
China Onshore Bond" US Dollars 63,699 52,533 29,883 =
Chinese Equity US Dollars 473,501 549,934 550,167 587,311
Diversified Growth! Euro 288,254 354,026 301,834 70,275
Diversified Income/ US Dollars 203,639 214,898 165,495 64,430
Eastern European Equity Euro 19,941 33,782 28,465 39,781
Emerging Markets Bond Fixed Maturity 2023 US Dollars 137,139 - - -
Emerging Markets Corporate Bond US Dollars 947,989 792,587 545,742 456,204
Emerging Markets Equity US Dollars 1,583,904 2,182,917 3,389,422 5,967,932
Emerging Markets Equity Ethical*M US Dollars 46,739 44,563 60,442 54,866
Emerging Markets Infrastructure Equity US Dollars 83,564 112,323 163,213 233,721
Emerging Markets Local Currency Bond US Dollars 149,824 208,679 208,690 197,055
Emerging Markets Local Currency Corporate Bond  US Dollars 6,659 7,285 6,897 8,069
Emerging Markets Smaller Companies US Dollars 213,248 290,344 624,665 1,101,671
Emerging Markets Total Return Bond® US Dollars 135,996 161,315 134,620 -
Euro Government BondN Euro 117,347 122,670 117,719 -
Euro Short Term Bond" Euro 31,372 36,010 51,682 -
European Convertibles BondN® Euro - 52,937 59,804 -
European Equity Euro 190,511 194,475 161,605 171,669
European Equity Dividend Euro 29,396 36,644 46,580 58,811
European Equity (ex-UK) Euro 110,269 98,029 109,498 95,111
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Net Asset Net Asset Net Asset Net Asset

Value Value Value Value

31.03.20 30.09.19 30.09.18 30.09.17

Fund Base Currency ('000) ('000) ('000) ('000)
Frontier Markets Bond Us Dollars 458,125 422,814 155,259 104,149
Frontier Markets Equity US Dollars 25,301 40,426 56,151 138,142
GDP Weighted Global Government Bond® US Dollars 76,857 71,529 287,915 409,215
German Equity Euro 4,838 3,600 2,848 1,961
Global Bondt US Dollars 1,556,253 1,485,181 1,058,086 -
Global Bond Fixed Maturity 2023° US Dollars 135,708 - - -
Global Government Bond® US Dollars 212,660 196,855 197,546 -
Indian Bond US Dollars 191,473 260,621 312,864 288,170
Indian Equity US Dollars 1,013,077 1,692,018 1,809,127 2,773,629
Japanese Equity Japanese Yen 60,521,807 84,233,945 301,204,945 402,019,321
Japanese Smaller Companies Japanese Yen 47,218,292 51,309,945 93,013,003 86,304,402
Latin American Equity US Dollars 758,676 1,748,875 1,917,360 1,399,330
Listed Private Capital® US Dollars 38,047 28,997 20,919 -
Multifactor Global Equity Funds™ US Dollars 8,690 9,776 16,200 -
Multifactor Global Equity Income Fund®V US Dollars 87,738 127,904 151,108 153,991
Multi-Manager World Equity" Euro - - - 17,308
North American Equity US Dollars 122,502 152,071 149,404 140,002
North American Smaller Companies US Dollars 245,311 314,667 486,614 498,924
Responsible World Equity* US Dollars - - 8,681 8,864
Russian Equity Euro 9,049 14,662 15,023 17,887
Select Emerging Markets Bond US Dollars 1,112,803 1,614,184 1,541,361 1,892,958
Select Emerging Markets Investment Grade Bond US Dollars 46,619 104,076 94,685 103,674
Select Euro High Yield Bond Euro 550,140 785,561 999,547 1,061,882
Select Global Credit Bond" Sterling - - - 45,978
Select Global Investment Grade Credit Bond?* Sterling - - 21,105 26,233
Swiss Equity** Swiss Franc - - - 1,928
Technology Equity US Dollars 212,834 216,800 195,214 179,399
UK Equity Sterling 28,350 30,925 28,426 37,611
US Dollar Credit BondN US Dollars 58,585 69,449 73,159 -
US Dollar Short Term Bond" Us Dollars 67,783 69,038 64,523 -
World Credit Bond US Dollars 25,374 35,915 22,831 10,216

World Equity Us Dollars 266,860 357,953 514,202 659,820
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Net Asset Net Asset Net Asset Net Asset

Value Value Value Value

31.03.20 30.09.19 30.09.18 30.09.17

Fund Base Currency ('000) ('000) ('000) ('000)
World Resources Equity UsS Dollars 58,049 81,780 106,793 124,658
World Smaller Companies US Dollars 41,654 57,314 53,190 30,692
Combined Total US Dollars 19,234,621 23,356,487 26,980,648 30,742,355

AFirst net asset value calculated on 20 August 2018.

& First net asset value calculated on 24 November 2017.

€ First net asset value calculated on 29 June 2018.

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

FFirst net asset value calculated on 1 June 2017.

6 Fund closed on 10 December 2019.

" First net asset value calculated on 31 May 2018.

'"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 on 1 October 2019.

L First net asset value calculated on 30 June 2017.

M Name changed on 11 February 2019 (formerly named SRI Emerging Markets Equity).
N First net asset value calculated on 8 December 2017.

©Fund closed on 13 December 2019.

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

QFirst net asset value calculated on 23 October 2019.

R First net asset value calculated on 28 June 2018.

S First net asset value calculated on 23 February 2018.

TName changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Growth).

U First net asset value calculated on 2 May 2017.

V'Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Income).

WFund closed on 23 February 2018.
*Fund closed on 15 February 2019.
Y Fund closed on 24 November 2017.
ZFund closed on 9 August 2019.

A Fund closed on 25 July 2018.
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Statement of Operations

For the period from 1 October 2019 to 31 March 2020

Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 18,557,765 Investment income 2.3 261,459
Cash at bank 559,863 Stocklending income 16 3,954
Amounts held at futures clearing houses Bank interest 2,805
and brokers 45,234 .
Other income 21
Interest and dividends receivable 109,655 .
Total income 268,239
Subscriptions receivable 136,583
Receivable for investments sold 58,214 DIpEnEEE
Unrealised gains on forward currency Management fees 2 [
exchange contracts 2.6 49,822 . . )
Operating, administrative and
Unrealised gains on future contracts 2.7 1,470 servicing fees 4.3 26,980
Unrealised gains on swap contracts 2.8 3,087 Less: Volume discount applied 4.3 (326)
Other assets 20,810 Net operating, administrative and
Total assets 19,542,503 servicing fees 4.3 26,654
Distribution fees 4.1 280
Liabilities Other operational expenses 432
Bank overdraft 161 Bank interest 210
Payable for investments purchased 126,466 Total expenses 141,542
Taxes and expenses payable 20,846 . .
Net gains from investments 126,697
Redemptions payable 87,146
Unrealised losses on forward currency Realised gains on investments 11,773
exchange contracts 2.6 50,173 Realised losses on forward currency
Unrealised losses on future contracts 2.7 11,090 exchange contracts (12,898)
Unrealised losses on swap contracts 2.8 208 Realised gains on future contracts 77
Unrealised losses on option contracts 2.9 207 Realised gains on swap contracts 14,149
Other liabilities 11,585 Realised gains on option contracts 154
Total liabilities 307,882 Realised currency exchange losses (9,987)
Net realised gains 110,368
Net assets at the end of the period 19,234,621 Decrease in unrealised appreciation
on investments (3,435,522)
Decrease in unrealised depreciation on
forward foreign exchange contracts 17,308
Decrease in unrealised appreciation on
future contracts (11,644)
Decrease in unrealised depreciation on
swap contracts 8,691
Increase in unrealised depreciation on
option contracts (206)
Unrealised currency exchange losses (188)
Net unrealised losses (3,421,561)
The accompanying notes form an integral part of these Net decrease in assets as a result
financial statements. of operations (3.184,496)
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Statement of Changes in Net Assets
For the period from 1 October 2019 to 31 March 2020

Notes US$'000

Net assets at the beginning of the period 23,356,487

Exchange rate effect on opening net

assets (1,518)
Net gains from investments 126,697

Net realised gains 110,368

Net unrealised losses (3,421,561)
Proceeds from shares issued 6,478,347

Payments for shares redeemed (7,364,123)
Net equalisation paid 10 (7,957)
Dividends paid 5 (42,256)
Capacity management charge 15 137

Net assets at the end of the period 19,234,621

The accompanying notes form an integral part of these
financial statements.
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Artificial Intelligence Global Equity Fund

For the six months ended 31 March 2020

Performance

For the six month period ended 31 March 2020, the value of
Artificial Intelligence Global Equity - A Accumulation Shares
decreased by 17.51% compared to a decrease of 14.12% in the
benchmark, the MSCI AC World TR 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.

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 suck. Historical data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast

or prediction.

The MSClinformation 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 MSCI
information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including,
without limitation, any warranties of originality, accuracy, completeness, timeliness,
noninfringement, 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)

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.

Market review

Global equities lost value over the six-month period.

The overwhelming influence on returns was the coronavirus
outbreak. Initially, stocks surged higher in the final months of 2019,
rounding off a bumper year. The drivers were a US-China trade
deal, strong employment data and an interest cut by the US
Federal Reserve (Fed). US stocks reached record highs. Lower US
rates and the trade deal also boosted Asia-Pacific equity markets.
By contrast, Japan’s economy continued to struggle, and the
government announced a US$119 billion economic stimulus
package to address flagging growth.

The positive mood spilled over into the start of 2020.

Equity markets continued to head for record-high territory in
February, only pausing for breath when Middle Eastern tensions
briefly rose. Then catastrophe hit in late February. A new virus
spread from China that eventually turned into a pandemic with its
epicentre in Europe. Markets crashed and the oil price collapsed.
Alarmed investors dumped equities, corporate bonds and other
riskier assets. Instead, they sought shelter in government bonds,
pushing yields back to historic lows. It was the most rapid market
sell-off in history. With global growth projections for 2020 in virtual
freefall, central banks cut interest rates to record lows.
Governments also stepped into action with enormous stimulus
packages to protect individuals and businesses.

Portfolio review
The Fund had a disappointing period overall, underperforming
the benchmark.

In terms of styles, the Fund suffered from its exposure to value
and small size. Quality exposures generated strong positive
contributions in the final quarter of 2019. They then gave back
some of these gains in the first quarter of 2020, ending slightly
positive overall.

Citrix Systems contributed strongly to performance as its

systems were in huge demand during the lockdown rollout.
Mitsubishi Tanabe Pharma also made a strong contribution due to
a takeover. A position in Ecopetrol detracted from performance as
it suffered due to the oil price sell-off.

Outlook

The investment process will seek to time factors by observing the
current market environment, assessing its similarity to past
periods and adjusting factor exposures dynamically.

Quantitative Investments Team
April 2020
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Statement of Net Assets Statement of Operations
As at 31 March 2020 For the period from 1 October 2019 to 31 March 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 9,048 Investment income 2.3 99
Cash at bank 218 Bank interest 1
Amounts held at futures clearing houses Total income 100
and brokers 30
Interest and dividends receivable 26
Expenses
Subscriptions receivable 5
P Management fees 4.2 6
Unrealised gains on future contracts 27 8 . . .
Operating, administrative and
Other assets 2 servicing fees 4.3 10
Total assets 9,337 Distribution fees 4.1 3
Other operational expenses 1
Liabilities Total expenses 20
Taxes and expenses payable 3
Redemptions payable 1 Net gains from investments 80
Total liabilities 4
Realised losses on investments (18)
Net assets at the end of the period 9,333 Realised gains on forward currency
exchange contracts 3
Statement of Changes in Net Assets Realised gains on future contracts 6
For the period from 1 October 2019 to 31 March 2020
Realised currency exchange losses 9)
Notes US$'000 :
Net realised losses (18)
Net assets at the beginning of the period 10,869
Net gains from investments 80 ) ) o
. Increase in unrealised depreciation
Net realised losses (18) on investments (2,184)
Net unrealised losses (2175) Decrease in unrealised depreciation on
Proceeds from shares issued 1114 forward currency exchange contracts 1
Payments for shares redeemed (537) Decrease in unrealised depreciation on
future contracts 9
Net assets at the end of the period 9,333 .
Unrealised currency exchange losses Q)
Net unrealised losses (2,175)

Net decrease in assets as a result
of operations (2,113)




Share Transactions

For the period from 1 October 2019 to 31 March 2020
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A Acc USD HedgedIEpG:}: IAccUSD W Acc USD X Acc USD

Shares outstanding at the beginning of the period 12,886 567 650 46,893 69,934
Shares issued during the period 6,957 - - 53,520 51,826
Shares redeemed during the period (5,117) - - (10,207) (41,333)
Shares outstanding at the end of the period 14,726 567 650 90,206 80,427
Net asset value per share 7.7175 7.8235 7.7830 7.5631 71.7797
Z Acc USD

Shares outstanding at the beginning of the period 1,005,000
Shares issued during the period 1,942
Shares redeemed during the period -
Shares outstanding at the end of the period 1,006,942
Net asset value per share 7.8472

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 31 March 2020

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 96.61%

Equities 96.61%
Australia 2.47%

Aurizon Holdings 30,390 79 0.84
Charter Hall 5,075 22 0.23
Fortescue Metals 21,251 129 1.40

230 2.47

Brazil 0.23%
Cia de Transmissao de Energia Eletrica Paulista (PREF) 5,900 22 0.23

Canada 1.53%

CaGl 1,900 102 1.10
Loblaw 800 41 0.43
143 1.53

China 6.50%

Agricultural Bank of China 57,000 23 0.24
Anhui Conch Cement 20,000 138 1.50
Anhui Expressway 42,000 21 0.22
China Everbright 52,000 20 0.21
China Shenhua Energy 12,000 23 0.24
CITIC 76,000 80 0.85
CNOOC 14,000 15 0.16
Logan Property 16,000 25 0.26
Ping An Insurance 12,000 118 1.26
Postal Savings Bank of China 203,000 123 1.33
Sichuan Xinhua Winshare 33,000 21 0.23

607 6.50

Czech Republic 0.59%

MONETA Money Bank 6,646 14 0.15
02 Czech Republic 4,599 41 0.44
55 0.59

Egypt 0.28%
Eastern Tobacco 33,356 26 0.28




Aberdeen Standard SICAV | - Artificial Intelligence Global Equity Fund 35
Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Finland 1.59%
Neste 4,415 148 1.59
Germany 1.46%
DWS 1,077 27 0.29
Muenchener Rueckver 541 109 117
136 1.46
Greece 1.11%
Hellenic Telecommunications 8,593 104 1.1
Hong Kong 0.83%
PCCW 112,000 62 0.65
Shun Tak 48,000 16 0.18
78 0.83
Israel 0.19%
Bank Leumi 3,151 17 0.19
Italy 1.34%
A2A 46,445 58 0.62
Banca Mediolanum 13,262 67 0.72
125 1.34
Japan 7.69%
Bridgestone 2,500 77 0.82
Canon Inc 6,600 144 1.54
Japan Airlines Co 5,200 96 1.03
Japan Tobacco Inc 6,900 128 1.37
Lawson 1,700 93 1.00
NTT Docomo Inc 800 25 0.27
Seiko Epson Corporation 3,400 37 0.39
SoftBank 9,300 118 1.27
718 7.69
Jordan 1.17%
Hikma Pharmaceuticals 4,338 109 117
Malaysia 0.18%
RHB Bank Berhad 15,800 17 0.18
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Netherlands 1.73%
Koninklijke Ahold Delhaize 5,952 139 1.49
Wolters Kluwer 315 22 0.24
161 1.73
New Zealand 0.32%
Kiwi Property 20,155 11 0.12
Meridian Energy 7,642 19 0.20
30 0.32
Singapore 3.85%
Ascendas (REIT) 56,300 111 1.19
DBS 8,300 108 1.16
Frasers Centrepoint 52,400 41 0.44
Mapletree Commercial Trust 59,236 76 0.81
Singapore Exchange 3,600 23 0.25
359 3.85
Sweden 0.48%
Kinnevik 2,71 45 0.48
Switzerland 1.65%
PSP Swiss Property 751 93 1.00
Roche 135 44 0.47
Swiss Life 49 17 0.18
154 1.65
Taiwan 6.02%
Asia Cement 52,000 68 0.73
Chicony Electronics 8,000 20 0.22
China Development Financial 59,000 15 0.16
CTBC Financial Holding 32,000 19 0.20
EVA Airways 1,163 - -
Fubon Financial 50,000 62 0.67
Lite-On Technology 14,000 19 0.20
SinoPac Financial 202,000 74 0.79
Taiwan Cement 45,000 59 0.63
Transcend Information 7,000 15 0.17
United Microelectronic 182,000 82 0.88
Wistron 26,000 21 0.23
Yuanta Financial 209,000 108 1.14

562 6.02
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Turkey 1.08%
Enka Insaat ve Sanayi 89,519 83 0.89
Iskenderun Demirve Celik 18,438 18 0.19
101 1.08
United Kingdom 3.92%
Aggreko 3,797 23 0.25
Frasers 8,117 18 0.20
Go-Ahead 1,933 20 0.21
Liberty Global 7,856 124 1.32
Mitchells & Butlers 8,957 20 0.22
Oxford Instruments 1,193 19 0.20
Rank 12,572 20 0.22
Spirent Communications 9,524 25 0.26
Stagecoach 19,577 17 0.18
Tate & Lyle 6,944 56 0.60
Vistry 3,388 24 0.26
366 3.92
United States 50.40%
Affiliated Managers 882 52 0.56
Aflac 3,084 106 113
Akorn 28,559 16 0.17
Alliance Data Systems 825 28 0.30
AMAG Pharmaceuticals 3,448 21 0.23
AMC Networks 789 19 0.21
Amdocs 2,098 115 1.24
American Financial Group 1,615 113 1.21
AmerisourceBergen 1,097 97 1.04
Amgen 442 90 0.96
Anika Therapeutics 628 18 0.19
Arlo Technologies 11,216 27 0.29
AutoZone 49 42 0.45
Avnet 1,808 45 0.49
Bed Bath & Beyond 2,273 10 0.10
Big Lots! 1,581 22 0.24
BJ's Restaurants 1,306 18 0.19
BrightHouse 2,055 50 0.53
Caleres 3,392 18 0.19
Capri 2,214 24 0.26
CBOE 1,394 124 1.33
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Total

Nominal/  Market Value Net Assets

Security Quantity US$'000 %
CDK Global 2,173 71 0.76
Cinemark 1,737 18 0.19
Cirrus Logic 1,035 68 0.73
Commvault 818 33 0.35
ConocoPhillips 4,193 129 1.37
Dave & Buster's 2,337 31 0.33
Deckers Outdoor 469 63 0.67
Dell Technologies 1,045 41 0.44
Designer Brands 2,828 14 0.15
Dick's Sporting Goods 1,139 24 0.26
DXC Technology 4,432 58 0.62
Eagle Pharmaceuticals 432 20 0.21
eBay 3,901 117 1.26
Ebix 1,209 18 0.20
EOG Resources 3,516 126 1.34
EQT 4,577 32 0.35
E*TRADE Financial 1,962 67 0.72
Exelixis 4,728 81 0.87
Expeditors International of Washington 273 18 0.20
Express 10,515 16 0.17
Extreme Networks 6,349 20 0.21
Fiesta Restaurant 4,584 19 0.20
Flowers Foods 3,787 78 0.83
Foot Locker 1,872 41 0.44
F5 Networks 503 54 0.58
Genesco 1,027 14 0.15
Genworth 9,024 30 0.32
Henry Schein 573 29 0.31
Herbalife 2,637 77 0.83
Hershey 999 133 1.41
Hibbett Sports 1,372 15 0.16
HollyFrontier 2,400 59 0.63
H&R Block 3,496 49 0.53
Innoviva 1,684 20 0.21
Jazz Pharmaceuticals 1,013 101 1.08
JetBlue Airways 5,169 46 0.50
Kelly Services 1,455 18 0.20
Kohl's 2,321 34 0.36
L Brands 1,036 12 0.13
Landstar System 707 68 0.73

Lear 1,083 88 0.94
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Total

Nominal/  Market Value Net Assets

Security Quantity US$'000 %
Marcus 1,488 18 0.20
Mckesson 281 38 0.41
Mednax 1,509 18 0.19
Meridian Bioscience 2,625 22 0.23
Michaels Stores 4,342 7 0.08
NewMarket 174 67 0.72
Nordstrom 2,780 43 0.46
NRG Energy 4,452 121 1.30
Penn Virginia 5,608 18 0.19
Pinnacle West Capital 313 24 0.25
Prestige Brands 987 36 0.39
Qurate Retail 6,920 42 0.45
Realogy 4,249 13 0.14
Robert Half International 1,963 74 0.80
Sabre 4,058 24 0.26
Sally Beauty 2,083 17 0.18
ScanSource 833 18 0.19
Service Properties Trust 2,496 13 0.14
Sprouts Farmers Market 2,115 39 0.42
Starbucks 1,424 94 1.00
Supernus Pharmaceuticals 1,190 21 0.23
Synchrony Financial 6,126 99 1.06
Tanger Factory 2,561 13 0.14
Tapestry 4,940 64 0.69
Tech Data 634 83 0.89
The Hanover Insurance Group 613 56 0.60
TJX 2,376 114 1.22
TripAdvisor 2,266 39 0.42
Tupperware 13,459 22 0.23
Ulta Beauty 277 49 0.52
Under Armour ‘A’ 3,370 31 0.33
Urban Outfitters 1,754 25 0.27
U.S. Concrete 1,462 26 0.28
Vera Bradley 4,238 17 0.19
Voya Financial 2,417 98 1.05
Xerox 3,871 73 0.79
Yelp 1,257 23 0.24
4,704 50.40

Total Equities 9,017 96.61
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 9,017 96.61
Other transferable securities and money market instruments 0.33%
Equities 0.33%
Qatar 0.17%
Qatar Fuel 3,419 16 0.17
United Arab Emirates 0.16%
Air Arabia 58,061 15 0.16
Total Equities 31 0.33
Total Other transferable securities and money market instruments 31 0.33
Derivatives 0.09%
Future contracts 0.09%
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional US$'000 %
CME S&P 500 E-mini 19/06/20 19 8 0.09
Unrealised gains on future contracts 8 0.09
Forward currency exchange contracts nil
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usbh 16/06/20 5,338 6,118 - -
BNP Paribas EUR usD 16/06/20 271 291 = =
BNP Paribas EUR usbD 16/06/20 230 253 - -
BNP Paribas EUR usD 16/06/20 174 188 = =
BNP Paribas EUR usD 16/06/20 173 192 - -
BNP Paribas ush EUR 16/06/20 454 405 - -
BNP Paribas ush EUR 16/06/20 389 341 = =
BNP Paribas ush EUR 16/06/20 331 299 - -
BNP Paribas ush EUR 16/06/20 277 255 - -
BNP Paribas usD EUR 16/06/20 239 222 - -
BNP Paribas ush EUR 16/06/20 224 203 - -

Unrealised losses on forward currency exchange contracts
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
Unrealised gains on derivatives 8 0.09
Total investments 9,056 97.03
Other net assets 277 2.97
Total net assets 9,333 100.00

" Managed by subsidiaries of Standard Life Aberdeen plc.

Currently forward positions are not collateralised.
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Asia Pacific Equity Fund

For the six months ended 31 March 2020

Performance

For the six month period ended 31 March 2020, the value of Asia
Pacific Equity - A Accumulation Shares decreased by 12.43%
compared to a decrease of 12.29% in the benchmark, the MSCI
AC Asia Pacific Ex-Japan TR 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.

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 suck. Historical data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast

or prediction.

The MSClinformation 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 MSCI
information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including,
without limitation, any warranties of originality, accuracy, completeness, timeliness,
noninfringement, 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)

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.

Market review

Asia Pacific equities fell over a volatile six months, as a sharp selloff
in the first quarter of 2020 erased earlier gains. Markets were
initially buoyant on easing US-China trade tensions, which led to
the completion of a partial trade deal. Continued policy loosening
from major central banks lifted share prices as well. But optimism
turned to panic in the new year amid the worsening covid-19
pandemic. More countries imposed travel restrictions and
lockdowns to contain the virus’ spread, which crippled economic
activity. Weakening consumption and tighter financial conditions
increased fears of a global recession. A plunge in oil prices, after
Saudi Arabia and Russia failed to agree on output cuts, added to
the downbeat mood. With risks mounting, governments and
central banks worldwide unleashed massive stimulus to shore up
growth and liquidity. Notably, the US Federal Reserve slashed its
benchmark rate to zero, while lawmakers passed a US$2 trillion
relief package. Policymakers across Asia also cut interest rates and
rolled out fiscal support, which helped stocks narrow losses.

Portfolio review

The Fund was roughly flat against the benchmark. Positive stock
selection in Australia offset the negative impact of our exposure to
China and India.

In Australia, not holding beleaguered banking stocks was positive.
They had to grapple with the economic fallout of the virus
outbreak, as well as falling interest rates. Our holdings there
generally performed better. For instance, biotechnology major CSL
rose on the back of solid results in 2019 and steady demand for its
blood-plasma products.

Our stock picks in Korea also proved beneficial. Chemicals group
LG Chem was resilient as investors focused on its order backlog
and its solid progress in batteries for electric vehicles. Tech giant
Samsung Electronics fared well, thanks to still-upbeat prospects of
a recovery in the semiconductor cycle. Improving prospects for
memory chips, owing to rising server demand to cater for
increasing work-from-home and online activity during the
lockdowns, proved helpful too. Also contributing was our other
core tech holding, Taiwan Semiconductor Manufacturing Co,
amid a steady outlook for chip demand. As global leaders in their
fields, we expect both Samsung and TSMC to benefit from their
investments in innovation, competitive advantages and scale.

On the flipside, our heavy exposure to India, which lagged the
wider region, dampened Fund returns. Various issues pressured
stocks there, including rising political tensions sparked by
controversial changes to a citizenship law, along with weakening
economic data. A three-week nationwide lockdown to contain
covid-19 further weighed on the market as it brought the economy
to a standstill. Among our holdings, tobacco conglomerate ITC was
among the laggards because of a tax hike on its products.
Meanwhile, persistent stress in the financial sector hurt bank
holdings, including HDFC Bank and Kotak Mahindra Bank. But we
continue to prefer these higher-quality private-sector lenders,

and believe they remain well-positioned to gain market share at
the expense of weaker rivals.

China detracted significantly as well. It was the only market

to end higher, amid the earlier trade-related optimism and signs
of an economic recovery near the period-end. Although we have
increased our exposure recently, we remained underweight

to the market due to its large weighting in the benchmark,

which hampered performance. At the stock level, not holding
Alibaba hurt. However, several mainland holdings were among the
top performers and helped mitigate our losses. Internet giant
Tencent advanced, as its video games and social media offerings
made it a potential beneficiary of the lockdowns keeping

people at home. Another standout was contract research
organisation Wuxi Biologics, which enjoyed greater appreciation
of its ability to lead the development of drugs and vaccines.

The position in the Aberdeen Standard SICAV | - China A Share
Equity Fund bolstered performance, given solid showings from
some core underlying holdings.

We took advantage of market volatility to introduce many quality
stocks to our portfolio. The new holdings included long-researched
names that we like, but avoided due to their high valuations.

As we remain upbeat about the long-term potential of domestic
consumption in China, we initiated six holdings there. Among these
was 58.com, the leader in property listings, particularly for the
secondary market, and dominant in blue-collar job listings. We also
bought Meituan Dianping, which is uniquely placed to capture the
growth of e-commerce. With over 400 million users, its “super app”
offers services such as food delivery, ride hailing and travel
bookings. Rapid growth in users, market share and transaction



volumes reflects an increasingly loyal customer base. Another
addition was private education service provider New Oriental
Education & Technology, which has built up a reputable brand in a
fragmented market. After years of expansion, the company now
expects to enjoy both top-line growth and margin expansion,
especially if supported by industry consolidation.

We also established positions in some A-Share companies. China
International Travel Service is the mainland’s largest duty-free
retailer. Its scale, achieved via recent acquisitions, should drive
higher margins. Kweichow Moutai is a high-end liquor maker, with
a wide domestic moat backed by good brand equity. SAIC Motor is
China's largest carmaker with a well-entrenched sales network,

supported by its focus on financing, rentals and after-sales service.

Outside China, we initiated Xero, which develops accounting
software for smaller businesses. The company holds a good
position in its core Australian and New Zealand markets.

The advent of cloud-based solutions supports its expansion
abroad, which should transform it into a global software player.

We also introduced Singapore-based property group CapitalLand,
which provides exposure to various real estate segments. It has a
stable income profile, with recurring rental revenues from its
investment properties accounting for the bulk of its operating
earnings. In addition, we like management's efforts to divest
non-core assets and redeploy capital to enhance profitability.

Against this, we exited lenders HSBC, Public Bank, Standard
Chartered and United Overseas Bank. We felt that slowing growth
and a lower rate environment clouded their outlooks. We sold our
position in Woodside Petroleum on fears that the weak oil price
would hinder its expansion plans. We also exited stocks where our
conviction in their prospects had waned. These included China
Mobile, Hang Lung Group, Hang Lung Properties, Hero Motocorp,
Sunny Optical, Swire Pacific and Unilever Indonesia.
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Outlook

The outlook for Asia will remain challenging for some time due to
covid-19. A global recession appears increasingly likely as
widespread containment measures hindered demand and supply
dynamics. Meanwhile, financial conditions are tightening. All this
will weigh on corporate earnings. That said, because parts of Asia
were the earliest to suffer the impact of the virus, they are likely to
be among the first to bounce back. We are already seeing
encouraging signs of this in China, the region’s key economic
engine. Elsewhere, Asian economic and corporate fundamentals
are well-positioned to withstand the shock, thanks to robust
reserves and healthy balance sheets. Additionally, policymakers
have room to roll out more fiscal support and ease monetary
policy. But how long it will take for conditions to normalise is

yet unclear.

With volatility expected to persist, we are regularly engaging with
our holdings to check how they are responding to the evolving
situation. Broadly, we remain confident about the companies we
hold. Their manageable debt levels and healthy cash flow should
tide them over this difficult period. Moreover, their competitive
advantages and market leadership position them well to capitalise
on potential industry consolidation arising from the exit of
financially-weaker rivals, as well as long-term structural growth
opportunities that are still intact. Nonetheless, staying disciplined
is crucial. We are consistently assessing the viability of our
holdings’ prospects, along with their ability to cope with tighter
liquidity. We take comfort in that our companies have solid balance
sheets, and many have endured similar disruptions in the past. We
believe that the fundamentals of our invested companies remain
intact, even as the market has been indiscriminate during this
sell-off. Hence, we intend to be opportunistic amid the uncertainty.

Asia Pacific Equity Team
April 2020
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Statement of Net Assets Statement of Operations
As at 31 March 2020 For the period from 1 October 2019 to 31 March 2020
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 1,774,440 Investment income 2.3 13,441
Cash at bank 50,804 Stocklending income 16 126
Interest and dividends receivable 5,683 Bank interest 139
Subscriptions receivable 3,525 Total income 13,706
Receivable for investments sold 3,536
Other assets 5,916 Expenses
Total assets 1,843,904 Management fees 4.2 18,364
Liabilities Operating, administrative and
icing f 4.3 2,692
Payable for investments purchased 500 servicing rees
Less: Vol di t lied 4.3 94
Taxes and expenses payable 3,063 €ss- Volume discount applie ©4)
. Net operating, administrative and
Redemptions payable 6316 servicing fees 43 2,598
Unrealised losses on forward currency
exchange contracts 2.6 1,314
Other liabilities 4 Distribution fees 4.1 21
Total liabilities 11197 Other operational expenses 41
Total expenses 21,024
Net assets at the end of the period 1,832,707
Net losses from investments (7,318)
Statement of Changes in Net Assets
For the period from 1 October 2019 to 31 March 2020
Realised losses on investments (10,539)

Notes US$'000 ) )
Realised gains on forward currency

Net assets at the beginning of the period 2,282,929 exchange contracts 652
Net losses from investments (7,318) Realised currency exchange losses (967)
Net realised losses (10,854) Net realised losses (10,854)
Net unrealised losses (241,080)

Proceeds from shares issued 218,985 Decrease in unrealised appreciation

Payments for shares redeemed (409,934) on investments (240,217)
Net equalisation paid 10 Ll e e (846)
Dividends paid 2 (n Unrealised currency exchange losses (17)
Net assets at the end of the period 1,832,707 Net unrealised losses (241,080)

Net decrease in assets as a result
of operations (259,252)




Share Transactions
For the period from 1 October 2019 to 31 March 2020
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A Acc A Acc

A Acc EUR AAcc GBP Hedged CZK Hedged EUR A Acc SGD
Shares outstanding at the beginning of the period 15,385,596 895,301 28,069 1,810,015 1,020
Shares issued during the period 3,607,314 75157 5118 362,456 -
Shares redeemed during the period (2,040,893) (399,726) (3,731) (576,641) -
Shares outstanding at the end of the period 16,952,017 570,732 29,456 1,595,830 1,020
Net asset value per share 12.2558 57.2240 1,014.6920 8.8403 9.9163

A Alnc

AAccUSD Hedged EUR  AAIncUSD B Acc USD CAccUSD
Shares outstanding at the beginning of the period 18,536,879 3,213 379,485 46,460 58,244
Shares issued during the period 730,496 - 3,125 - -
Shares redeemed during the period (2,272,673) (2,755) (101,453) (1,426) (6,634)
Shares outstanding at the end of the period 16,994,702 458 281,157 45,034 51,610
Net asset value per share 70.8460 9.9988 9.6926 53.9313 14.7766

I Acc
Hedged EUR I Acc USD |1 Alnc USD SAccUSD W AccUSD
Shares outstanding at the beginning of the period 673,292 2,540,633 665,133 1,350,422 31,035
Shares issued during the period 163,240 482,524 11,170 11,511 1,470
Shares redeemed during the period (206,233) (877,503) (235,234) (1,089,546) (3,350)
Shares outstanding at the end of the period 630,299 2,145,654 441,069 272,387 29,155
Net asset value per share 10.4099 79.2894 10.1551 24.0864 10.7641
X Acc

X Acc EUR X Acc GBP Hedged EUR XAccUSD  XAlncUSD
Shares outstanding at the beginning of the period 3,082,194 1,045,929 172,374 6,376,829 424,219
Shares issued during the period 1,250,726 26,818 155,625 1,379,854 16,086
Shares redeemed during the period (724,048) (88,344) (23,698) (851,145) (85,938)
Shares outstanding at the end of the period 3,608,872 984,403 304,301 6,905,538 354,367
Net asset value per share 12.7200 13.8647 8.4491 10.7134 9.7652

ZAccUSD ZQIncUSD

Shares outstanding at the beginning of the period 687,053 220,290
Shares issued during the period 17,273 109,436
Shares redeemed during the period (675,751) (211,784)
Shares outstanding at the end of the period 28,575 117,942
Net asset value per share 11.3788 9.0918

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 31 March 2020

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 87.69%

Equities 87.69%
Australia 8.70%

Aristocrat Leisure 1,545,064 20,691 113
BHP 1,843,153 28,611 1.56
Cochlear 324,650 37,227 2.03
CSL 341,790 61,921 3.38
Xero 265,236 11,063 0.60

159,513 8.70

Belgium 0.94%
Budweiser 6,673,900 17,212 0.94

China 21.85%

Anhui Conch Cement 2,986,000 20,755 113
Autohome (ADR) 55,466 3,939 0.21
China International Travel Service 599,989 5,688 0.31
China Resources Land 12,292,000 50,590 2.76
CNOOC 14,789,000 15,503 0.85
Kweichow Moutai ‘A’ 136,947 21,466 117
Meituan Dianping 1,226,600 14,816 0.81
New Oriental 62,840 6,801 0.37
Ping An Insurance® 6,747,500 66,271 3.62
SAIC Motor ‘A’ 2,200,048 6,366 0.35
Tencent 3,557,200 174,445 9.51
58.com (ADR) 287,000 13,981 0.76

400,621 21.85

Hong Kong 9.33%

AlA 6,097,200 55,204 3.01
ASM Pacific Technology 935,300 8,724 0.48
Hong Kong Exchanges & Clearing 946,147 28,528 1.56
Jardine Matheson 150,000 7,499 0.41
Jardine Strategic 786,739 17,375 0.95
Swire Properties 6,706,532 18,733 1.02
WuXi Biologics (Cayman) 2,691,500 34,881 1.90

170,944 9.33
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
India 11.41%
Grasim Industries 731,212 4,621 0.25
HDFC Bank 1,335,438 15,140 0.83
Hindustan Unilever 540,438 16,416 0.90
Housing Development Finance 2,228,549 47,811 2.60
ITC 8,133,417 18,261 1.00
Kotak Mahindra Bank 1,493,708 25,402 1.38
New India Investment Trust' 5,402,000 21,937 1.20
SBI Life Insurance 1,707,600 14,719 0.80
Tata Consultancy Services 1,539,855 37,016 2.01
UltraTech Cement 189,000 8,032 0.44
209,355 11.41
Indonesia 2.97%
Astra International 49,000,000 11,627 0.63
Bank Central Asia 25,216,500 42,729 2.34
54,356 2.97
Netherlands 1.79%
ASML 123,331 32,806 1.79
Philippines 2.04%
Ayala 656,640 6,045 0.33
Ayala Land 29,008,622 17,281 0.95
Bank of the Philippine Islands 11,500,199 13,980 0.76
37,306 2.04
Singapore 5.84%
CapitaLand 4,480,800 8,953 0.49
City Developments 2,546,579 12,931 0.71
DBS 1,656,616 21,600 1.18
Keppel” 4,195,200 15,572 0.85
Oversea-Chinese Banking” 5,714,350 34,655 1.88
Singapore Telecommunications 7,483,862 13,324 0.73
107,035 5.84
South Korea 8.85%
LG Chem 83,406 20,914 114
Samsung Electronics (PREF) 4,284,088 141,208 7.71
162,122 8.85
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Sri Lanka 1.07%
Commercial Bank of Ceylon 9,720,591 3,213 0.18
DFCC Bank 13,018,323 4,169 0.23
John Keells 19,898,613 12,144 0.66
19,526 1.07
Taiwan 8.16%
Taiwan Mobile 4,298,377 14,192 0.77
TSMC 14,975,297 135,435 7.39
149,627 8.16
Thailand 2.23%
Bangkok Dusit Medical Services (Alien) 22,484,400 12,983 0.71
Central Pattana (Alien) 7,519,000 9,823 0.54
Siam Cement (Alien)~ 1,818,336 17,980 0.98
40,786 2.23
United Kingdom 1.05%
Rio Tinto 418,493 19,293 1.05
United States 1.46%
Huazhu 296,527 8,513 0.46
Yum China 426,275 18,187 1.00
26,700 1.46
Total Equities 1,607,202 87.69
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 1,607,202 87.69
Open Ended Investment Funds 9.13%
Aberdeen Standard Liquidity Fund (Lux) - US Dollar Fund Z-1 2,460 2,460 0.13
Aberdeen Standard SICAV | - China A Share Equity Fund Z Acc USD' 10,686,369 164,778 9.00
167,238 9.13
Total Open Ended Investment Funds 167,238 9.13
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Derivatives (0.07%)
Forward currency exchange contracts (0.07%)

Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas CZK usbh 16/06/20 34,971,921 1,553,131 (150) (0.01)
BNP Paribas CZK usD 16/06/20 1,561,001 61,170 1 -
BNP Paribas CZK usD 16/06/20 1,332,247 53,013 - -
BNP Paribas CZK ush 16/06/20 1,316,629 51,351 1 -
BNP Paribas CZK ush 16/06/20 887,127 36,900 (1) =
BNP Paribas CZK usD 16/06/20 199,749 8,094 - -
BNP Paribas CZK usbh 16/06/20 129,749 5,258 - -
BNP Paribas CZK usD 16/06/20 114,749 4,546 - -
BNP Paribas CZK usD 16/06/20 99,749 3,900 - -
BNP Paribas EUR ush 01/04/20 35,793 39,399 = =
BNP Paribas EUR usD 02/04/20 106,099 117,444 (1) -
BNP Paribas EUR usbD 02/04/20 20,840 23,068 - -
BNP Paribas EUR usD 03/04/20 81,660 89,412 - -
BNP Paribas EUR usb 16/06/20 17,403,055 19,946,320 (794) (0.03)
BNP Paribas EUR usb 16/06/20 8,033,057 9,207,000 (366) (0.02)
BNP Paribas EUR usbD 16/06/20 3,081,415 3,531,729 (147) (0.01)
BNP Paribas EUR usb 16/06/20 762,594 819,145 20 -
BNP Paribas EUR usb 16/06/20 638,193 699,685 3 =
BNP Paribas EUR usb 16/06/20 630,123 681,350 12 -
BNP Paribas EUR usb 16/06/20 424,161 477,390 (11) -
BNP Paribas EUR usb 16/06/20 358,015 384,564 9 -
BNP Paribas EUR usb 16/06/20 305,805 335,271 1 -
BNP Paribas EUR usb 16/06/20 298,389 322,648 6 -
BNP Paribas EUR usD 16/06/20 197,287 222,045 (5) -
BNP Paribas EUR usb 16/06/20 135,017 145,029 4 -
BNP Paribas EUR usD 16/06/20 115,391 126,510 = =
BNP Paribas EUR usbD 16/06/20 112,598 121,752 2 -
BNP Paribas EUR usb 16/06/20 100,000 109,801 - -
BNP Paribas EUR usbD 16/06/20 76,181 85,742 (2) -
BNP Paribas EUR usb 16/06/20 60,019 68,847 3) -
BNP Paribas EUR usD 16/06/20 26,041 28,016 1 =
BNP Paribas EUR usbD 16/06/20 19,856 22,645 (1) -
BNP Paribas EUR usb 16/06/20 11,631 12,861 - -
BNP Paribas EUR usbD 16/06/20 11,204 12,054 = =
BNP Paribas EUR usbD 16/06/20 10,798 11,857 - -
BNP Paribas EUR usD 16/06/20 5,799 6,441 - -
BNP Paribas EUR usbD 16/06/20 5,435 6,229 - -
BNP Paribas EUR usb 16/06/20 4,194 4,535 - -
BNP Paribas EUR usb 16/06/20 4,049 4,609 - -
BNP Paribas EUR usbD 16/06/20 3,746 4,208 - -
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR ush 16/06/20 3,560 4,006 = =
BNP Paribas EUR usD 16/06/20 2,687 3,023 - -
BNP Paribas EUR usbh 16/06/20 1,989 2,264 - -
BNP Paribas EUR usD 16/06/20 1,748 1,924 = -
BNP Paribas EUR usb 16/06/20 1,035 1,145 - -
BNP Paribas EUR usb 16/06/20 466 528 - -
BNP Paribas EUR usbD 16/06/20 342 377 - -
BNP Paribas EUR usb 16/06/20 318 346 - -
BNP Paribas EUR usD 16/06/20 246 271 - -
BNP Paribas EUR usb 16/06/20 243 261 - -
BNP Paribas EUR usb 16/06/20 207 227 - -
BNP Paribas EUR usbD 16/06/20 202 218 = =
BNP Paribas EUR usb 16/06/20 133 150 - -
BNP Paribas EUR usD 16/06/20 113 130 = =
BNP Paribas EUR usb 16/06/20 42 46 - -
BNP Paribas usb CZK 01/04/20 8,076 199,749 - -
BNP Paribas usD EUR 01/04/20 270 246 = =
BNP Paribas usD EUR 02/04/20 6,419 5,799 - -
BNP Paribas ush EUR 03/04/20 109,493 100,000 - -
BNP Paribas usD EUR 03/04/20 11,823 10,798 - -
BNP Paribas ush EUR 16/06/20 1,658,775 1,495,337 13 -
BNP Paribas usD EUR 16/06/20 1,326,782 1,164,599 45 =
BNP Paribas ush EUR 16/06/20 1,169,580 1,042,229 23 -
BNP Paribas ush EUR 16/06/20 885,992 813,432 9) -
BNP Paribas usb EUR 16/06/20 769,062 693,287 6 -
BNP Paribas usbD EUR 16/06/20 614,043 538,984 21 -
BNP Paribas ush EUR 16/06/20 545,690 508,588 (14) -
BNP Paribas usD EUR 16/06/20 545,662 486,247 11 -
BNP Paribas ush EUR 16/06/20 496,902 456,865 (6) -
BNP Paribas usD EUR 16/06/20 419,225 384,892 4) =
BNP Paribas ush EUR 16/06/20 296,385 267,183 2 -
BNP Paribas ushD EUR 16/06/20 254,283 236,994 (7) -
BNP Paribas usD EUR 16/06/20 235,760 206,941 8 -
BNP Paribas ushD EUR 16/06/20 231,692 213,024 3) -
BNP Paribas usD EUR 16/06/20 209,824 186,977 4 -
BNP Paribas usD EUR 16/06/20 158,209 145,252 (2) -
BNP Paribas ush EUR 16/06/20 151,838 139,233 O] -
BNP Paribas usb CzZK 16/06/20 128,210 3,155,060 2 =
BNP Paribas usD EUR 16/06/20 118,475 109,666 (2) -
BNP Paribas usbh EUR 16/06/20 117,840 106,099 1 -
BNP Paribas usD EUR 16/06/20 115,542 102,857 2 -
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas usb CZK 16/06/20 95,935 2,166,758 9 -
BNP Paribas ushD EUR 16/06/20 95,908 89,387 (2) -
BNP Paribas ushb CZK 16/06/20 91,674 2,152,453 5 -
BNP Paribas usb EUR 16/06/20 89,659 81,660 - -
BNP Paribas ush EUR 16/06/20 88,000 76,721 4 -
BNP Paribas usb EUR 16/06/20 87,888 80,807 )] -
BNP Paribas usD EUR 16/06/20 70,428 63,706 - -
BNP Paribas ush CZK 16/06/20 67,930 1,736,257 (2) -
BNP Paribas ushb EUR 16/06/20 63,743 59,253 (1 -
BNP Paribas ushD EUR 16/06/20 61,660 56,072 - -
BNP Paribas ush EUR 16/06/20 57,768 51,186 1 -
BNP Paribas usD CZK 16/06/20 41,108 1,066,932 (2) -
BNP Paribas ush EUR 16/06/20 39,538 35,793 - -
BNP Paribas usb CZK 16/06/20 37,336 958,127 (M -
BNP Paribas usD EUR 16/06/20 23,146 20,840 - -
BNP Paribas usb EUR 16/06/20 22,266 19,729 1 -
BNP Paribas usD EUR 16/06/20 17,971 16,314 = =
BNP Paribas ush EUR 16/06/20 17,447 15,866 - -
BNP Paribas usb EUR 16/06/20 16,802 15,000 - -
BNP Paribas usD EUR 16/06/20 11,664 10,413 - -
BNP Paribas ush EUR 16/06/20 11,285 9,895 - -
BNP Paribas usb EUR 16/06/20 10,605 9,776 - =
BNP Paribas usD EUR 16/06/20 8,173 7167 - -
BNP Paribas ush EUR 16/06/20 7,613 6,995 - -
BNP Paribas usb EUR 16/06/20 5,037 4,430 - -
BNP Paribas usD EUR 16/06/20 4,665 4,165 - -
BNP Paribas ushD EUR 16/06/20 3,807 3,551 - -
BNP Paribas usD EUR 16/06/20 2,503 2,201 - -
BNP Paribas ush EUR 16/06/20 2,339 2,124 - -
BNP Paribas usD EUR 16/06/20 794 718 = =
BNP Paribas usbD EUR 16/06/20 535 476 - -
BNP Paribas usb EUR 16/06/20 526 479 - -
BNP Paribas usD EUR 16/06/20 522 470 - -
BNP Paribas usbD EUR 16/06/20 416 365 - -
BNP Paribas usD EUR 16/06/20 367 327 - -
BNP Paribas usbD EUR 16/06/20 284 261 - -
BNP Paribas usb EUR 16/06/20 225 203 - -
BNP Paribas usD EUR 16/06/20 173 161 = =
BNP Paribas usb EUR 16/06/20 157 145 - -
BNP Paribas usb EUR 16/06/20 153 135 - -
BNP Paribas usbD EUR 16/06/20 134 119 - -
BNP Paribas usb EUR 16/06/20 134 121 - -
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas usD EUR 16/06/20 111 98 = =
BNP Paribas ushD EUR 16/06/20 80 71 - -
Unrealised losses on forward currency exchange contracts (1,314) (0.07)
Unrealised losses on derivatives (1,314) (0.07)
Total investments 1,773,126 96.75
Other net assets 59,581 3.25
Total