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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 30 September 2020, the Company has issued shares in the following Funds:

All China Equity

American Focused Equity

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

Asian Sustainable Development Equity
Australasian Equity

Australian Dollar Government Bond
Australian Dollar Income Bond

Brazil Equity

China A Share Equity

China Onshore Bond

Diversified Growth

Diversified Income

Eastern European Equity

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

Emerging Markets Infrastructure Equity
Emerging Markets Local Currency Bond
Emerging Markets Local Currency Corporate Bond
Emerging Markets Smaller Companies
Emerging Markets Sustainable and Responsible Investment Equity
Emerging Markets Total Return Bond
Euro Government Bond

Euro Short Term Bond

European Equity (ex-UK)

European Equity Dividend
European Equity

Frontier Markets Bond

Frontier Markets Equity

GDP Weighted Global Government Bond
German Equity

Global Bond Fixed Maturity 2023
Global Bond

Global Corporate Bond Sustainable and Responsible Investment
Global Government Bond

Global Innovation Equity

Global Mid-Cap Equity

Indian Bond

Indian Equity

Japanese Equity

Japanese Smaller Companies

Latin American Equity

Listed Private Capital

Multifactor Global Equity
Multifactor Global Equity Income
North American Smaller Companies
Russian Equity

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

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 year.
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Report of the Board of Directors

As at 30 September 2020, the total net assets of Aberdeen
Standard SICAV | (the "Company") stood at USD 22,447,565,000.

The Company aims to provide investors with a broad international
range of diversified actively-managed Funds. There are 64 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 considers that it has been in compliance with the
Principles of the Code in all material respects for the year ended
30 September 2020.

The Board of Directors
Luxembourg, 8 December 2020



Investment Manager’s Review

Global financial markets endured a volatile 12 months under
review. Initially, the key factor driving markets was the ongoing
trade spat between the US and China, with the former imposing
punitive tariffs as leverage in re-negotiations. Towards year-end,
both nations appeared to set aside their differences and worked
towards signing a preliminary trade deal. This provided a
much-needed boost to investor sentiment. But that fleeting
euphoria evaporated as the deadly coronavirus, dubbed Covid-19,
rapidly spread from China to other parts of the world.
Governments rushed to shut their borders and imposed
lockdowns to limit contagion, which resulted in a sell-off of historic
proportions for global risk assets across the board. In bond
markets, there was an initial preference for such instruments but
interest grew muted as liquidity dried up. This was further
compounded by a plunge in oil prices in tandem with the
suspension of all forms of travel. As businesses ground to a halt,
governments and central banks responded, using fiscal and
monetary tools to prop up their economies as unemployment
skyrocketed. For example, the US Federal Reserve slashed rates
from 1.5% to near 0% in its first emergency move since the global
financial crisis and the government proposed trillions of dollars in
an assistance package to help both corporations and the
individual. Similarly, the European Union agreed to raise a further
US$857 billion from financial markets to support member states,
as well as sectors that ere most affected by the pandemic.

By May there appeared to be an improvement in the rate of
infections, although some countries were in a much better position
than others to reopen for business. China, for example, was first to
emerge from the health crisis, and stock markets there led the
market rally. Oil and base metal prices also rebounded. Fuelled by
unprecedented amounts of stimulus worldwide, pent-up risk
appetite as well as encouraging macroeconomic data,

stock markets rebounded. Notably, the US S&P 500 and Nasdaq
indices posted fresh highs. However, Europe lagged amid a wave of
sentiment-sapping dividend cuts and the looming threat of a
no-deal Brexit.
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In global bonds, investors were optimistic that the Federal
Reserve's revamped approach to handling inflation would keep
interest rates low for an extended period. As a result,

the benchmark 2-year and 10-year US Treasury yields fell.
Developed market corporate bonds advanced, thanks to support
from their respective central banks, while demand for both
government and corporate bonds in emerging markets grew in an
environment of low US interest rates. In contrast, Chinese bonds
proved to be an exception. Mainland yields finished marginally
higher, with an improving economic backdrop and the stabilising
health crisis shaping investors' preference for risk assets.

Outlook

There is still much uncertainty in the medium-term, as a resurgent
second wave of coronavirus infections across the globe has already
forced governments to backpedal and impose lockdowns again.
This would turn the nascent recovery into a sharp - and possibly
prolonged - worldwide recession. Meanwhile, simmering
geopolitical tensions around the world could also disrupt both
global trade and financial markets.

On the flip side, central banks are expected to maintain rates lower
for longer and the likelihood of more fiscal stimulus from a new US
president could underpin a more positive outlook. That said,

we also believe that fiscal and monetary stimuli are finite and can
only go part of the way in providing support. A full economic
recovery would hinge on how quickly an effective Covid-19 vaccine
can be developed, approved and then, widely distributed.

Only when that happens can the world economy regain a greater
degree of normalcy.

November 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  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20*
All China Equity* A Acc GBP 28.0210 23.4318 21.3798 1.98 0.23
A Acc Hedged EUR 12.7375 10.3896 10.3756 2.02 0.27

A Acc USD 36.2642 28.9059 27.9103 1.98 0.23

I Acc USD 40.6746 32.1664 30.8134 1.19 0.19

S Acc USD 31.0801 24.8159 24.0019 215 0.23

X Acc GBP 20.0241 16.6192 15.0504 1.23 0.23

X Acc USD 16.1254 12.7587 12.2273 1.23 0.23

Z Acc USD 24.4512 19.1433 18.1559 0.19 0.19

American Focused A Acc GBP 28.4956 26.3200 24.0221 1.69 0.19
Equity® A Acc USD 36.9850 32.5639 31.4492 169 0.19
| Acc USD 36.2832 31.6948 30.3695 0.90 0.15

X Acc GBP 27.3125 25.0395 22.6808 0.94 0.19

X Acc USD 22.0024 19.2274 18.4303 0.94 0.19

Z Acc Hedged CNH 105.8993 - - 0.19 0.19

Z Acc USD 30.8815 26.7739 25.4624 0.15 0.15

ZSInc USD 11.9335 10.4180 10.0055 0.15 0.15

Artificial Intelligence A Acc USD 9.4843 9.4738 10.0894 1.20 0.20
Global Equity® | Acc Hedged EUR 9.5422 9.7376 i 0.70 0.20
| Acc USD 9.5902 9.5282 10.0950 0.66 0.16

W Acc USD 9.2483 9.3305 10.0348 2.20 0.20

X Acc USD 9.5846 9.5263 10.0945 0.70 0.20

Z Acc USD 9.6937 9.5829 10.1007 0.16 0.16

Asia Pacific Equity A Acc EUR 14.8332 14.0654 12.8667 2.00 0.24
A Acc GBP 70.9919 65.6634 60.4765 2.00 0.24

A Acc Hedged CZK 1,301.0271 1,174.8102 1,164.2620 2.04 0.28

A Acc Hedged EUR 11.3361 10.2414 10.3121 2.04 0.28

A Acc SGD 12.2968 10.9822 10.5744 2.00 0.24

A Acc USD 91.6371 80.7855 78.7372 2.00 0.24

A Alnc Hedged EUR 12.8194 11.5834 11.7374 2.04 0.28

A Alnc USD 12.5371 11.0527 10.8024 2.00 0.24

B Acc USD 69.4112 61.8067 60.8455 3.00 0.24

C Acc USD 19.0172 16.9346 16.6719 3.00 0.24

| Acc Hedged EUR 13.3988 12.0117 11.9992 1.25 0.24

I Acc USD 102.9612 90.0558 87.0811 1.21 0.20

I Alnc USD 13.0855 11.5343 11.2709 1.21 0.20

S Acc USD 31.1286 27.4889 26.8366 217 0.24
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
W Acc USD 13.8540 12.3360 12.1438 3.00 0.24

X Acc EUR 15.4527 14.5435 13.2045 1.25 0.24

X Acc GBP 17.2650 15.8482 14.4874 1.25 0.24

X Acc Hedged EUR 10.8669 9.7507 9.7453 1.29 0.28

X Acc USD 13.9095 12.1705 11.7732 1.25 0.24

X Alnc USD 12.5882 11.0935 10.8444 1.25 0.24

Z Acc USD 14.8484 12.8609 12.3124 0.21 0.20

Z QInc USD 11.7111 10.3310 10.0927 0.21 0.20

Asia Pacific Multi Asset® A Acc EUR 13.4681 13.7345 12.5431 1.59 0.28
A Acc Hedged CHF 144.2977 140.6769 141.7768 1.63 0.32

A Acc Hedged EUR 163.1152 158.4660 159.0871 1.63 0.32

A Acc Hedged SGD 10.2685 9.8166 9.6478 1.63 0.32

A Acc USD 205.4532 194.7823 189.5284 1.59 0.28

A QInc USD 10.1297 9.7262 9.6441 1.59 0.28

W Acc USD 12.1286 11.6152 11.4161 2.59 0.28

W QInc USD 11.7188 11.2516 111575 2.59 0.28

X Acc EUR 13.5893 13.7681 12.4921 0.94 0.28

X Acc USD 12.1882 11.4801 11.0979 0.94 0.28

X QInc USD 10.5296 10.1115 10.0256 0.94 0.28

Asian Bond® A Acc Hedged EUR 151.9704 148.6762 142.1921 1.49 0.37
A Acc USD 178.5584 170.8500 158.2826 1.45 0.33

A QInc USD 119.8338 117.4481 112.3922 1.45 0.33

| Acc Hedged CNH 108.5278 102.1946 = 0.90 0.33

| Acc USD 1,862.0064 1,771.2088 1,631.2651 0.86 0.29

X Acc Hedged EUR 10.8640 10.5734 10.0561 0.94 0.37

X Acc USD 11.8712 11.2966 10.4080 0.90 0.33

X QInc USD 10.7132 10.5008 10.0483 0.90 0.33

Z Acc USD 1,378.7124 1,304.1999 1,194.5699 0.31 0.29

Asian Credit Bond A Acc USD 12.4995 12.2563 10.9681 1.40 0.20
A QInc USD 10.7404 10.8858 10.0986 1.40 0.20

| Acc Hedged CNH 107.7031 103.7748 - 0.80 0.20

| Acc USD 12.9112 12.5789 11.1861 0.76 0.16

| QInc USD 10.7400 10.8865 10.0985 0.76 0.16

X Acc USD 12.8856 12.5594 11.1725 0.80 0.20

X QInc USD 10.7401 10.8865 10.0985 0.80 0.20

Z Acc Hedged CNH 111.7743 - - 0.20 0.20

Z Acc USD 13.3120 12.8923 11.3945 0.16 0.16

Asian Local Currency A Acc EUR 12.7696 13.3221 12.1630 1.20 0.20
short Term Bond" A Acc GBP 131008 13.3300 12,2530 1.20 0.20
A Acc Hedged CHF 8.5322 8.4788 8.5471 1.24 0.24

A Acc Hedged EUR 9.0820 8.9956 9.0330 1.24 0.24
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
A Acc USD 7.0360 6.8242 6.6382 1.20 0.20

A QInc GBP - 10.6561 10.1344 - -

A QInc USD 3.6251 3.6232 3.6464 1.20 0.20

| Acc Hedged EUR 9.5777 9.4358 9.4239 0.70 0.20

| Acc USD 10.9830 10.5951 10.2510 0.66 0.16

I QInc Hedged GBP 7.5495 7.6378 7.8350 0.70 0.20

| QInc USD 8.5485 8.5442 8.5988 0.66 0.16

X Acc EUR 11.6743 12.1184 11.0087 0.70 0.20

X Acc GBP 13.0383 13.2002 12.0732 0.70 0.20

X Acc USD 10.5025 10.1355 9.8099 0.70 0.20

X QInc GBP 10.2378 10.7350 10.2092 0.70 0.20

X QInc USD 8.2460 8.2418 8.2945 0.70 0.20

Z Acc USD 11.3535 10.9019 10.4963 0.16 0.16

Z QInc USD 10.0442 10.0350 10.0078 0.16 0.16

Asian Property Share A Acc Hedged EUR 6.8118 8.2530 8.2580 1.81 0.31
A Acc USD 16.5929 19.5854 18.9743 1.77 0.27

| Acc USD 1,507.5064 1,765.3455 1,696.7392 0.98 0.23

S Acc USD 15.8867 18.8311 18.3200 2.19 0.27

X Acc USD 9.3935 11.0047 10.5815 1.02 0.27

Z Acc USD 8.7717 10.1944 9.7254 0.23 0.23

Asian Smaller A Acc EUR 9.7317 10.2539 9.3977 1.99 0.24
Companies A Acc GBP 35.4115 36.3927 33.5839 1.99 0.24
A Acc SGD 10.2608 10.1820 9.8239 1.99 0.24

A Acc USD 45.8514 44,9168 43.8637 1.99 0.24

A Alnc EUR 11.8106 12.4490 11.4292 1.99 0.24

| Acc USD 51.2907 49.8488 48.2967 1.20 0.20

X Acc EUR 12.7877 13.3936 12.2023 1.39 0.24

X Acc GBP 14.2822 14.5899 13.3831 1.39 0.24

X Acc USD 11.5036 11.2015 10.8735 1.39 0.24

Z Acc Hedged EUR 11.2156 11.0567 10.9536 0.24 0.24

Z Acc USD 241442 23.2316 22.2843 0.20 0.20

Asian Sustainable A Acc EUR 9.9587 - - 1.54 0.24
Development Equity®  \ . Hedged EUR 9.8629 : : 1.58 0.28
A Acc USD 9.8755 - - 1.54 0.24

| Acc EUR 9.9642 - - 0.95 0.20

| Acc Hedged EUR 9.8684 = = 0.99 0.24

| Acc USD 9.8807 - - 0.95 0.20

K Acc USD 9.8842 - - 0.58 0.20

X Acc USD 9.8806 - - 0.99 0.24

Z Acc USD 9.8880 - - 0.20 0.20
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
Australasian Equity A Acc AUD 46.1488 47.9841 43.2194 1.69 0.19
| Acc AUD 9.5555 - - 0.90 0.15

X Acc AUD 18.3102 18.8957 16.8919 0.94 0.19

Z Acc AUD 12.9144 13.2226 11.7307 0.15 0.15

Z Minc AUD 10.3858 10.9390 10.0772 0.15 0.15

Australian Dollar A Acc AUD 5,279.7813 5,188.6108 4,645.9979 1.07 0.27
Government Bond® AQInc AUD 14539503  1,438.6064  1,304.7664 1.07 0.27
X Acc AUD 13.7311 13.4400 11.9865 0.67 0.27

X QInc AUD 11.8289 11.7040 10.6145 0.67 0.27

Z Acc AUD - 11.6700 10.3623 - -

Australian Dollar A MInc Hedged USD 9.5415 10.2410 - 0.84 0.23
Income Bond AMincA AUD 9.5821 10.3519 9.9840 0.80 0.19
A MIncA Hedged SGD 9.4805 10.2114 9.8683 0.84 0.23

A MIncA HKD 95.0852 97.7802 - 0.80 0.19

| MInc AUD 9.6055 10.3777 10.0137 0.61 0.15

X Acc AUD 10.8341 11.3544 10.5335 0.65 0.19

XMinc AUD = 10.3745 10.0096 = =

Z Minc AUD 9.6193 10.3922 10.0588 0.16 0.15

Brazil Bond' A Acc USD - 125.9813 117.1598 - -
AQInc EUR = 6.3681 5.9534 = =

A QInc USD - 5.4907 5.4690 - -

| Acc USD - 938.0009 867.6328 - -

| QInc USD - 10.3171 10.2769 - -

N QIncJPY - - 45,674.2899 - -

Brazil Equity A Acc USD 5.1178 7.5427 5.5868 2.09 0.34
(in liquidation) | Acc USD 6.0984 8.9153 6.5515 130 0.30
S Acc USD 5.0476 7.4506 5.5280 2.26 0.34

China A Share Equity A Acc CNH 125.2854 100.3843 = 1.97 0.23
A Acc EUR 10.0255 - - 1.97 0.23

A Acc Hedged EUR 12.9549 10.1051 9.3554 2.01 0.27

A Acc Hedged SGD 12.9963 10.0020 9.0700 2.01 0.27

A Acc USD 19.6526 14.9690 13.4294 1.97 0.23

A Alnc Hedged EUR 12.9135 10.0912 9.3540 2.01 0.27

A Alnc USD 13.6990 10.4462 9.4044 1.97 0.23

| Acc EUR 18.4311 14.9809 12.5145 1.18 0.19

| Acc Hedged GBP 16.1196 12.4402 = 1.22 0.23

| Acc USD 20.5328 15.5157 13.8092 1.18 0.19

| AlInc EUR 12.0785 = = 118 0.19

| AInc USD 17.8687 13.5812 12.1159 1.18 0.19

| SInc Hedged GBP 15.9522 12.3382 - 1.22 0.23

W Acc Hedged EUR 12.6587 9.9769 9.3361 3.01 0.27
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at
Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
W Acc USD 13.4725 10.3648 9.3859 2.97 0.23
X Acc Hedged EUR 12.9318 10.0079 - 1.26 0.27
X Acc Hedged GBP 16.1388 12.4397 - 1.26 0.27
X Acc USD 13.1551 9.9449 8.8552 1.22 0.23
X SInc Hedged GBP 15.9501 12.3375 = 1.26 0.27
Z Acc USD 21.6959 16.2314 14.3031 0.18 0.19
Z Alnc USD 21.8324 16.5448 14.8204 0.18 0.19
China Onshore Bond' A Acc EUR 10.8516 10.9532 10.1445 1.04 0.34
A Acc Hedged EUR - 9.8353 10.0175 - -
A Acc USD 10.2267 9.5975 9.4702 1.04 0.34
I Acc CNH 106.2630 104.5566 - 0.65 0.30
I Acc EUR 10.6649 10.7255 9.8973 0.65 0.30
| Acc Hedged EUR = 9.6772 9.8161 = =
| Acc Hedged GBP - 9.9166 - - -
I Acc USD 10.3212 9.6483 9.4830 0.65 0.30
| QInc Hedged GBP - 9.6714 - - -
W Acc EUR 10.3495 10.5518 9.8704 2.04 0.34
W Acc USD 10.4161 9.8732 9.8399 2.04 0.34
X Acc Hedged GBP - 9.9133 - - -
X Acc USD 10.3089 9.6405 9.4813 0.69 0.34
X QInc Hedged GBP - 9.6709 - - -
Z Acc CNH 107.0098 104.9011 - 0.30 0.30
Z Acc EUR 10.3585 10.3800 9.5441 0.30 0.30
Z Acc GBP 10.7225 10.4792 9.7011 0.30 0.30
Z Acc USD 10.4023 9.6906 9.4934 0.30 0.30
Diversified Growth* A Acc EUR 10.9076 11.1388 11.3193 1.55 0.28
A Acc Hedged HUF 1,015.3849 1,031.7297  1,045.4298 1.59 0.32
A Acc Hedged SGD 10.7588 10.8394 10.7794 1.59 0.32
A Acc Hedged USD 10.2333 10.2422 - 1.59 0.32
A Acc USD 9.9392 9.4342 - 1.55 0.28
A Alnc EUR 9.6361 10.0987 10.6242 1.55 0.28
A Alnc Hedged USD 9.6609 9.9290 - 1.59 0.32
BA Acc Hedged GBP 9.8562 10.0574 10.1497 1.99 0.32
BB Acc Hedged GBP = 10.0662 10.1497 = =
I Acc EUR 11.2105 11.3751 11.4862 0.91 0.24
| Acc Hedged BRL? 6.6095 9.5229 8.9235 0.95 0.28
| Acc Hedged USD 10.4348 10.3752 10.1787 0.95 0.28
I Acc USD 10.0576 9.4881 - 0.91 0.24
W Acc EUR 10.1770 10.4977 10.7753 2.55 0.28
X Acc EUR 11.1883 11.3577 11.4727 0.95 0.28
Z Acc EUR 11.1461 11.2420 11.2833 0.31 0.24

Z Acc Hedged GBP 11.5663 11.6135 11.5168 0.35 0.28
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
Diversified Income* A Acc Hedged EUR 9.7556 9.8397 9.9421 1.59 0.32
A Acc USD 10.9060 10.7666 10.5483 1.55 0.28

A Alnc Hedged EUR 8.5442 9.0191 9.9555 1.59 0.32

A Alnc USD 9.4319 9.7486 10.4320 1.55 0.28

A MInc EUR 8.6421 9.5999 9.2342 1.55 0.28

A MInc Hedged EUR 8.7372 9.2160 9.7388 1.59 0.32

A Minc Hedged SGD 9.1496 9.5081 9.8234 1.59 0.32

A Minc USD 9.2735 9.5771 9.8155 1.55 0.28

A MIncA HKD 95.0163 99.2729 - 1.55 0.28

BA Acc Hedged GBP 10.0068 10.0682 10.0817 1.99 0.32

BA QInc Hedged GBP - 9.4011 10.0056 - -

BB Acc Hedged GBP - 10.0677 10.0817 - -

BB QInc Hedged GBP = 9.4031 10.0056 = =

| Alnc Hedged EUR 8.7458 9.1726 10.0635 0.95 0.28

| MInc EUR 8.9397 9.8678 9.4294 0.91 0.24

| Minc Hedged EUR 9.0138 9.4475 9.9200 0.95 0.28

| MInc USD 9.5901 9.8408 10.0213 0.91 0.24

W Minc Hedged EUR 8.2312 8.7695 9.3607 2.59 0.32

W Minc USD 9.1796 9.5754 9.9117 2.55 0.28

X Minc EUR 8.9189 9.8480 9.4155 0.95 0.28

X Minc Hedged EUR 8.9930 9.4281 9.9023 0.99 0.32

XMinc USD 9.5749 9.8291 10.0133 0.95 0.28

Z Acc Hedged EUR 10.1257 10.0718 10.0540 0.35 0.28

Z MInc Hedged AUD 9.4809 9.8049 9.9907 0.35 0.28

Z MInc USD 10.0803 10.2819 10.4087 0.31 0.24

Eastern European A Acc EUR 95.5191 107.6798 91.9694 1.77 0.27
Equity | Acc EUR 2,2377295  2,502.9131  2,120.8453 0.98 0.23
S Acc EUR 92.8931 105.1618 90.1971 2.19 0.27

X Acc EUR 10.8755 12.1683 10.3153 1.02 0.27

Emerging Markets A Acc Hedged AUD 10.3042 - - 0.64 0.14
fﬂc’ar;ﬂrfgezdozw A Acc Hedged SGD 10.3600 : : 0.64 014
A Acc USD 10.4090 - - 0.60 0.10

A QInc Hedged AUD 9.9489 - - 0.64 0.14

A QInc Hedged GBP 9.9525 = = 0.64 0.14

A QInc Hedged SGD 9.9225 - - 0.64 0.14

A QInc HKD 98.7920 - - 0.60 0.10

A QInc USD 9.9948 - - 0.60 0.10

| Acc Hedged EUR 10.2196 - - 0.35 0.10

I QInc USD 9.9956 - - 0.31 0.06

X Acc USD 10.4349 - - 0.35 0.10




12 Aberdeen Standard SICAV |

On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
Emerging Markets A Acc Hedged EUR 11.8246 11.9318 11.1550 1.74 0.24
Corporate Bond A Acc Hedged SGD 111811 11.0938 101360 174 0.24
A Acc USD 15.2926 15.0960 13.6866 1.70 0.20

A MInc EUR 11.8735 13.0687 11.5952 1.70 0.20

A MInc Hedged SGD 10.2383 10.5255 10.0248 1.74 0.24

A MInc USD 10.3662 10.6073 10.0269 1.70 0.20

A MIncA USD 10.7481 10.9981 10.3963 1.70 0.20

| Acc EUR 11.5526 12.1703 10.2746 0.91 0.16

| Acc Hedged CHF 10.4409 10.4935 9.7807 0.95 0.20

| Acc Hedged CNH 107.0204 103.6886 - 0.95 0.20

| Acc Hedged EUR 14.6497 14.6490 13.5923 0.95 0.20

| Acc Hedged GBP 11.0536 10.9810 = 0.95 0.20

| Acc USD 15.9311 15.6017 14.0334 0.91 0.16

I Minc Hedged AUD 11.1926 - - 0.95 0.20

| Minc Hedged GBP 9.4346 9.7865 9.4172 0.95 0.20

| MInc USD 9.7195 - - 0.91 0.16

| SInc USD 11.7964 = = 0.91 0.16

W Acc USD 12.4288 12.3928 11.3485 2.70 0.20

W Minc USD 10.7557 11.0055 10.4035 2.70 0.20

X Acc EUR 15.3931 16.2217 13.7002 0.95 0.20

X Acc Hedged EUR 10.3151 10.3354 9.5909 0.99 0.24

X Acc Hedged GBP 11.0097 10.9402 - 0.99 0.24

X Acc USD 13.8629 13.5823 12.2220 0.95 0.20

XMinc EUR 10.8615 11.9551 10.6067 0.95 0.20

X MInc Hedged EUR 9.7804 10.2292 9.9720 0.99 0.24

XMinc USD 9.7762 10.0039 9.4563 0.95 0.20

Z Acc Hedged GBP 10.9490 10.7941 9.8081 0.20 0.20

Z Acc USD 11.6731 11.3469 10.1304 0.16 0.16

Z MInc Hedged EUR 9.1563 9.5735 9.3319 0.20 0.20

Z Minc Hedged GBP 9.6003 = = 0.20 0.20

Z MIinc USD 10.5199 10.7652 10.1758 0.16 0.16

Emerging Markets A Acc EUR 16.1060 16.0921 14.5714 2.05 0.29
Equity A Acc GBP 56.6004 55.1609 50.2857 2.05 0.29
A Acc Hedged CHF 12.2011 11.6458 11.6458 2.09 0.33

A Acc USD 72.8675 67.6843 65.2950 2.05 0.29

A Alnc USD 11.1524 10.3590 9.9933 2.05 0.29

C Acc USD 17.4055 16.3306 15.9146 3.05 0.29

G Acc EUR 10.2660 10.1770 9.1426 1.26 0.25

G Acc Hedged EUR 9.3745 8.8578 8.7709 1.30 0.29

G Acc USD 11.2108 10.3310 9.8877 1.26 0.25

| Acc USD 81.3012 74.9231 71.7097 1.26 0.25
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.0918  30.09.20'  30.09.20°
| Alnc USD 11.6743 10.8153 10.4137 1.26 0.25

S Acc USD 2,509.9891  2,335.4198  2,256.8296 2.22 0.29

X Acc EUR 13.0078 12.8993 11.5925 1.30 0.29

X Acc GBP 14.5327 14.0558 127178 1.30 0.29

X Acc USD 11.7079 10.7937 10.3349 1.30 0.29

X Alnc USD 10.8548 10.0564 9.6783 1.30 0.29

Z Acc Hedged EUR 9.7374 9.1187 8.9372 0.30 0.29

Z Acc USD 20.8191 18.9944 17.9986 0.26 0.25

ZQInc USD 11.3584 10.5227 10.1240 0.26 0.25

Emerging Markets A Acc Hedged CHF 6.8421 6.8710 6.8078 2.06 0.31
Infrastructure EQuity  \  lyedged EUR 7.0519 7.0622 6.9781 2.06 0.31
AAcc USD 81006 7.9378 7.5897 2.02 0.27

AQInc USD 9.1725 8.9884 8.6569 2.02 0.27

| Acc Hedged EUR 696.4190 692.5359  678.5891 1.27 0.27

| Acc USD 936.7075 9106593  863.8223 1.23 0.23

N QInc JPY 63,098.0468  63,333.5200 64,094.4231 0.75 0.23

S Acc Hedged EUR 6.9636 6.9848 6.9191 2.23 0.31

S Acc USD 7.9663 7.8195 7.4898 219 0.27

X Acc EUR 10.9724 11.4782 10.2226 1.27 0.27

X Acc GBP 11.7343 11.9730 10.7363 1.27 0.27

X Acc Hedged EUR 9.1041 9.0505 8.8777 131 0.31

X Acc USD 14.0129 13.6293 12.9339 1.27 0.27

Z Acc USD 10.0184 9.6425 9.0554 0.23 0.23

Emerging Markets AAcc EUR 212.9633 237.5848  203.0520 171 0.20
Local Currency Bond - Hedged EUR 6.6488 7.0716 6.6554 175 0.24
AAcc USD 9.3236 9.6704 8.8040 171 0.20

AMinc USD 5.5335 5.9745 5.7695 171 0.20

AMincA USD 8.7884 9.4889 9.1633 171 0.20

| Acc USD 9.9245 10.2124 9.2242 0.92 0.16

| Minc USD 9.0010 . . 0.92 016

X Acc EUR 9.2310 10.2215 8.6688 0.96 0.20

X Acc Hedged EUR 10.0302 10.5901 . 1.00 0.24

X Acc USD 8.3877 8.6344 7.8017 0.96 0.20

X Minc USD 5.4927 5.9307 5.7271 0.96 0.20

Z Acc USD 9.4611 9.6625 8.6623 0417 0.16

Z Minc USD 8.8049 9.5073 91808 0417 0.16

Emerging Markets A Acc USD 11,9112 12.0218 11.4711 175 0.25
t‘;ﬁ;Lf:{;eB";%’d | Acc USD 123174 12.3339 11.6782 0.96 0.21
X Acc USD 12.2918 12.3131 11.6622 1.00 0.25

Z MInc USD - 9.0182 9.0820 = =
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18  30.09.20'  30.09.20*
Emerging Markets A Acc GBP 14.2597 14.0867 12.9274 2.02 0.27
Smaller Companies AAcc USD 18.4870 17.4081 16.9056 2.02 0.27
G Acc USD 10.0117 9.3530 9.0121 1.23 0.23

| Acc USD 20.6062 19.2504 18.5477 1.23 0.23

X Acc EUR 12.0463 12.1290 10.9892 1.42 0.27

X Acc GBP 13.4568 13.2139 12.0539 1.42 0.27

X Acc USD 10.8439 10.1503 9.7981 1.42 0.27

Z Acc USD 23.3330 21.5805 20.5851 0.23 0.23

Emerging Markets A Acc USD 10.8418 9.9574 9.5173 2.02 0.27
;:z:)aoi:?glza"d G Acc EUR 10.8261 10.6103 9.4399 1.23 0.23
Investment Equity" G Acc USD - 101379 9.6128 - -
| Acc EUR 10.3395 - - 1.23 0.23

| Acc USD 111326 10.1430 9.6140 1.23 0.23

I AInc USD - 9.9710 9.5110 - -

X Alnc USD - 9.9708 9.5117 - -

Z Acc USD 11.4967 10.3708 9.7330 0.23 0.23

Emerging Markets Total A Acc Hedged EUR 10.2814 10.2737 9.5686 1.82 0.32
Return Bond" AAcc USD 11.3327 11.0844 10.0062 178 0.28
| Acc Hedged GBP 11.2193 11.0253 - 1.03 0.28

| Acc USD 11.6918 11.3489 10.1658 0.99 0.24

| QInc Hedged GBP 9.3438 9.5161 9.1130 1.03 0.28

| QInc USD 1.7674 1.7780 1.6716 0.99 0.24

W Acc Hedged EUR - 10.3446 9.7304 - -

W QInc Hedged EUR - 9.9662 9.6650 - -

X Acc Hedged CHF - 10.3607 9.6227 - -

X Acc Hedged EUR 10.5949 10.5065 9.7110 1.07 0.32

X Acc Hedged GBP 111705 10.9807 - 1.07 0.32

X Acc USD 11.6779 11.3371 10.1589 1.03 0.28

Z Acc USD 20.9529 20.1812 17.9435 0.24 0.24

Euro Government AAcc EUR 582.3267 575.3738 510.8001 0.79 0.19
Bond® ASInc EUR 154.5781 1527326 135.6245 0.79 0.19
| Acc EUR 2,304.4072 2,269.1550  2,007.6945 0.45 0.15

X Acc EUR 13.4609 13.2605 11.7375 0.49 0.19

X SInc EUR 12.8176 12.6380 11.2214 0.49 0.19

Z Acc EUR 11.7922 11.5771 10.2113 0.15 0.15

Euro Short Term Bond® A Acc EUR 144.4486 145.6047 146.4167 0.69 0.19
A SInc EUR 49.6904 50.0883 50.3679 0.69 0.19

| Acc EUR 1,228.9993  1,235.2429  1,238.5276 0.40 0.15

X Acc EUR 10.0257 10.0808 10.1120 0.44 0.19

X SInc EUR 9.9050 9.9598 9.9909 0.44 0.19

Z Acc EUR 9.9326 9.9560 9.9559 0.15 0.15
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
European Convertibles A Acc EUR - 17.0486 16.8609 - -
Bond®* | Acc EUR - 1,932.2214  1,898.7595 - :
X Acc EUR - 12.3438 12.1349 - -

Z Acc EUR - 10.3861 10.1452 - -

European Equity AAcc EUR 64.4571 59.1716 55.0069 1.69 0.19
A Acc USD 14.4623 12.3427 12.2250 1.69 0.19

| Acc EUR 1,795.7399 1,635.5098 1,508.4025 0.90 0.15

JAcc EUR 11.1709 10.1368 - 0.54 0.19

K Acc EUR 11.1762 10.1380 - 0.50 0.15

S Acc EUR 526.0855 484.9922 452.7561 2.1 0.19

W Acc EUR 10.0981 - - 2.69 0.19

X Acc EUR 18.3625 16.7315 15.4376 0.94 0.19

Z Acc EUR 22.0730 19.9533 18.2654 0.15 0.15

ZQIncEUR 11.7654 10.7412 9.9891 0.15 0.15

European Equity A Acc EUR 208.4165 211.4455 204.3948 1.69 0.19
Dividend A Acc Hedged CHF 173.7026 176.9358 171.6818 173 0.23
A Acc Hedged USD 225.0449 224.2890 210.6403 1.73 0.23

A Alnc EUR 153.2020 1571991 154.3342 1.69 0.19

| Acc EUR 2,288.1325 2,303.0654 2,208.7789 0.90 0.15

S Acc EUR 199.7143 203.4711 197.5153 2.11 0.19

X Acc EUR 13.9739 14.0701 13.5000 0.94 0.19

European Equity (ex-UK) A Acc EUR 17.1613 16.1675 14.9044 1.69 0.19
A Acc GBP 15.5546 14.2926 13.2642 1.69 0.19

| Acc EUR 11.3720 10.6284 - 0.90 0.15

JAcc EUR 10.9029 10.1547 - 0.54 0.19

K Acc EUR 10.9091 10.1557 = 0.50 0.15

X Acc EUR 11.3643 10.6263 - 0.94 0.19

X Acc GBP 22.0616 20.1196 18.5321 0.94 0.19

Z Acc EUR 14.1498 13.1269 11.9149 0.15 0.15

Frontier Markets Bond A Acc Hedged EUR 10.3940 10.6779 - 1.83 0.33
A Acc Hedged SEK 101.6161 - - 1.83 0.33

A Acc Hedged SGD 9.7922 - - 1.83 0.33

A Acc USD 10.6738 10.7199 9.5943 1.79 0.29

A Minc USD 9.2140 9.8397 9.4908 1.79 0.29

A MIncA Hedged AUD 9.2360 - - 1.83 0.33

A MincA Hedged SGD 9.2808 = = 1.83 0.33

A MIncA USD 9.5492 10.1985 - 1.79 0.29

B MInc USD 4.8072 5.1332 4.9512 2.54 0.29

| Acc Hedged EUR 10.4901 10.7103 = 1.29 0.29

| Acc Hedged SEK 94.3937 - - 1.29 0.29

| Acc USD 15.2310 15.2148 13.5443 1.25 0.25
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18  30.09.20°  30.09.20"
| Minc USD 9.2160 9.8412 9.4921 1.25 0.25

W Acc USD 10.4039 10.5533 9.5378 2.79 0.29

W Minc USD 8.8762 9.4782 9.1423 2.79 0.29

X Acc Hedged EUR 13.2724 13.5533 12.4488 1.33 0.33

X Acc USD 14.9695 14.9597 13.3232 1.29 0.29

X Minc Hedged EUR 10.7894 - - 1.33 0.33

X Minc USD 8.8755 9.4787 9.1425 1.29 0.29

Z Acc Hedged JPY 1,019.4311  1,029.6065 - 0.29 0.29

Z Acc JPY 1,020.6331  1,033.8484 - 0.25 0.25

Z Acc USD 13.7816 13.6303 12.0137 0.25 0.25

Z Minc Hedged GBP 9.1993 9.9563 - 0.29 0.29

Z Minc USD 9.8498 10.5191 101454 0.25 0.25

Frontier Markets Equity A Alnc USD 9.2294 101399 11.1889 2.54 0.29
(in liquidation) | Acc USD 9.2903 101412 10.9855 175 0.25
Z Acc USD 11.0312 11.8637 12.6605 0.25 0.25

GDP Weighted Global A Acc EUR 13.0481 13.2549 11.5911 1.20 0.19
Government Bond® AAcc USD 11.3196 10.6906 9.9611 1.20 0.19
ASInc EUR 11.7725 12.0881 107152 1.20 0.19

ASInc USD - 9.5766 9.0441 - -

| Acc EUR 11.3081 11.4257 9.9380 0.66 0.15

| Acc USD 11.7646 11.0509 10.2414 0.66 0.15

| Sinc USD - 9.5706 9.0376 - -

Z Acc USD 11.3677 10.6246 9.8037 0.16 0.15

German Equity AAcc EUR 15.5406 13.5370 12,7447 1.69 0.19
AAlnc EUR 15.5098 13.5109 127171 1.69 0.19

I Acc EUR 19.9285 17.2256 16.0889 0.90 0.15

X Acc EUR 11.2781 - - 0.94 0.19

Z Acc EUR 20.8062 17.8499 16.5477 0.15 0.15

Global Bond" AAcc USD 11.0870 10.3826 9.6697 115 0.25
| Acc USD 17.8168 16.6047 15.3827 0.66 0.21

X Acc USD - 10.4534 9.6920 - ;

Z Acc Hedged CNH 110.7895 - - 0.25 0.25

Z Acc USD 19.3967 17.9960 16.6002 0.21 0.21

Global Bond Fixed AAcc USD 10.3960 - - 0.35 0.10
Maturity 2023¢ A QIncA Hedged SGD 10.0088 - - 0.39 0.14
AQINncA USD 10.0755 - - 0.35 0.10

X Acc USD 10.3976 - - 0.35 0.10

X QIncA USD 10.0754 - - 0.35 0.10
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
Global Corporate | Acc Hedged AUD 10.1915 - - 0.69 0.19
Sgg%:;‘;ﬁ;iﬂe | Acc Hedged CHF 101703 : : 0.69 0.19
Investment® | Acc Hedged EUR 10.1748 - - 0.69 0.19
| Acc Hedged GBP 10.1921 - - 0.69 0.19

| Acc USD 10.1997 = = 0.65 0.15

L Acc Hedged GBP 9.9353 - - 0.49 0.19

L QInc Hedged GBP 9.9293 - - 0.49 0.19

X Acc Hedged GBP 10.1913 - - 0.73 0.23

X QInc Hedged GBP 9.9293 - - 0.73 0.23

Z Acc Hedged GBP 10.2061 - - 0.19 0.19

Z Acc USD 10.2135 - - 0.15 0.15

Global Government A Acc USD 11.1298 10.3740 9.5842 0.83 0.23
Bond" A SInc GBP 1.2338 1.2090 1.0648 0.83 0.23
| Acc Hedged EUR 10.0097 - - 0.53 0.23

| Acc USD 9.7918 9.0948 8.3752 0.49 0.19

X Acc USD - 10.4170 9.5965 - -

Z Acc Hedged CNH 99.7289 - - 0.23 0.23

Z Acc USD 19.8134 18.3484 16.8460 0.19 0.19

Global Innovation A Acc EUR 10.2448 - - 1.94 0.19
Equity’ A Acc GBP 7.6462 5.5053 5.0132 1.94 0.19
A Acc USD 9.8800 6.7809 6.5343 1.94 0.19

| Acc Hedged EUR 10.1593 - - 0.94 0.19

| Acc USD 38.4239 26.0985 24.8902 0.90 0.15

S Acc USD 232.8616 160.0907 154.5322 211 0.19

X Acc GBP 36.4614 25.9913 23.4320 0.94 0.19

X Acc USD 29.3535 19.9449 19.0284 0.94 0.19

Z Acc USD 19.3268 13.0297 12.3332 0.15 0.15

Global Mid-Cap EquityY A Acc EUR 12.4347 - - 1.74 0.24
| Acc USD 13.4569 - - 0.95 0.20

K Acc GBP 10.6497 - - 0.58 0.20

K Acc Hedged GBP 13.4245 = = 0.62 0.24

K Acc USD 13.4787 - - 0.58 0.20

X Acc GBP 11.3049 - - 0.99 0.24

X Acc Hedged GBP 13.3876 = = 1.03 0.28

X Acc USD 13.4549 - - 0.99 0.24

Z Acc USD 13.5016 - - 0.20 0.20

Indian Bond A Acc AUD 9.9731 10.1093 - 1.30 0.30
A Acc EUR 12.3034 12.6241 10.2644 1.30 0.30

A Acc Hedged EUR 9.7753 9.5168 8.5080 1.34 0.34

A Acc NZD 10.0987 - - 1.30 0.30

A Acc USD 12.8017 12.2128 10.5808 1.30 0.30
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at
Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
A Minc EUR 9.3147 10.0619 8.6689 1.30 0.30
A MInc Hedged SGD 9.9022 9.9837 9.2430 1.34 0.34
A MInc USD 9.6909 9.7322 8.9335 1.30 0.30
A MIncA AUD 9.4240 10.0577 - 1.30 0.30
A MIncA NZD 9.7691 - - 1.30 0.30
A MIncA USD 8.9630 9.0013 8.2625 1.30 0.30
| Acc Hedged EUR 10.8007 10.4560 9.3011 0.80 0.30
| Acc USD 13.1566 12.4830 10.7564 0.76 0.26
| MInc USD 9.6920 9.7332 8.9339 0.76 0.26
W Acc USD 10.2853 9.9098 8.6707 2.30 0.30
X Acc GBP 10.9141 10.8680 8.8522 0.80 0.30
X Acc USD 13.1289 12.4616 10.7423 0.80 0.30
XMinc GBP 9.0501 9.5348 8.2704 0.80 0.30
X MInc Hedged EUR 9.4831 9.7119 9.2003 0.84 0.34
XMiInc USD 9.2226 9.2618 8.5013 0.80 0.30
Z Acc USD 13.4939 12.7392 10.9220 0.26 0.26
Z MInc USD 9.2918 9.3312 8.5646 0.26 0.26
Indian Equity A Acc EUR 16.9628 19.4777 17.2635 2.06 0.31
A Acc GBP 115.1321 128.9404 115.0588 2.06 0.31
A Acc USD 148.6015 158.6376 149.8059 2.06 0.31
| Acc USD 166.7563 176.6047 165.4593 1.27 0.27
X Acc EUR 18.0776 20.6078 18.1361 1.31 0.31
X Acc GBP 20.1994 22.4531 19.8864 1.31 0.31
X Acc USD 16.2750 17.2437 16.1615 1.31 0.31
Z Acc USD 20.7243 21.7290 20.1551 0.27 0.27
Z Alnc USD 14.6545 15.5501 14.5926 0.27 0.27
Z SInc USD 9.6899 10.2040 9.5840 0.27 0.27
Japanese Equity A Acc EUR 11.6021 10.6727 10.8080 1.68 0.18
A Acc GBP 3.8615 3.4644 3.5324 1.68 0.18
A Acc Hedged CHF 313.9636 278.4700 318.5712 1.72 0.22
A Acc Hedged EUR 13.7891 12.2010 13.9269 1.72 0.22
A Acc Hedged USD 15.3770 13.3823 14.7947 1.72 0.22
A Acc JPY 526.2439 460.8872 522.6751 1.68 0.18
A Acc USD 15.6213 13.3593 14.4158 1.68 0.18
A Alnc Hedged EUR 11.1376 9.8498 11.2360 1.72 0.22
| Acc Hedged EUR 14.0463 12.3211 13.9497 0.93 0.18
| Acc Hedged USD 17.1618 14.7753 16.2319 0.93 0.18
| AccJPY 120,157.2568 104,401.0191 117,466.1190 0.89 0.14
S Acc Hedged CHF 299.0649 266.3125 305.8070 2.14 0.22
S Acc Hedged EUR 13.3462 11.8528 13.5777 2.14 0.22
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at
Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
S Acc JPY 29,200.9601 25,681.6673  29,243.2797 2.10 0.18
W Acc Hedged USD 13.3084 11.6657 13.0360 2.72 0.22
W Acc JPY 11.6749 10.3277 11.8282 2.68 0.18
X Acc EUR 20.3220 18.5537 18.6502 0.93 0.18
X Acc GBP 22.7178 20.2284 20.471 0.93 0.18
X Acc Hedged CHF 10.8422 9.5446 10.8386 0.97 0.22
X Acc Hedged EUR 14.6154 12.8253 14.5197 0.97 0.22
X Acc Hedged GBP 12.6693 11.0967 12.4181 0.97 0.22
X Acc Hedged USD 12.2698 10.5639 11.6016 0.97 0.22
X AccJPY 23.5047 20.4298 22.9917 0.93 0.18
X Acc USD 13.2344 11.2328 12.0291 0.93 0.18
Z Acc JPY 11,858.5807 10,226.5318  11,418.5292 0.14 0.14
Z Alnc JPY - - 10,876.4949 - -
ZSIncJPY 1,028.0554 899.4914 1,020.2911 0.14 0.14
Japanese Smaller A Acc GBP 12.8443 11.9285 11.4423 1.68 0.18
Companies A Acc Hedged CHF 18.3856 16.8669 18.1428 172 0.22
A Acc Hedged EUR 27.0842 24.7891 26.5989 1.72 0.22
A Acc Hedged USD 22.2559 20.0018 20.8193 1.72 0.22
A Acc JPY 1,751.6580 1,588.0819 1,694.2381 1.68 0.18
A Acc SGD = = 13.5921 = =
A Acc USD - 10.0203 10.1715 - -
| Acc GBP 11.2661 10.3797 - 0.89 0.14
| Acc Hedged EUR 18.8071 17.0829 18.1778 0.93 0.18
| Acc Hedged USD 13.2300 11.7950 12.1821 0.93 0.18
I Acc JPY 1,752.4617 1,576.2253 1,668.3127 0.89 0.14
| Alnc JPY 1,229.8492 1,113.1385 1,188.2551 0.89 0.14
S Acc JPY 194,667.8159 177,228.5322 189,871.4169 2.10 0.18
W Acc Hedged USD = 14.1480 14.8730 = =
W Acc JPY 13.3855 12.2574 13.2077 2.68 0.18
X Acc GBP 29.9060 27.5655 26.2441 0.93 0.18
X Acc Hedged CHF 11.9546 10.8842 11.6190 0.97 0.22
X Acc Hedged EUR 18.2157 16.5593 17.6288 0.97 0.22
X Acc Hedged USD 14.1069 12.5871 12.9985 0.97 0.22
X AccJPY 30.9235 27.8273 29.4655 0.93 0.18
X Acc USD - 10.1124 10.1882 - -
Z Acc Hedged USD - 15.1909 15.5707 - -
Z AccJPY 1,772.3385 1,582.1669 1,662.1308 0.14 0.14
Latin American Equity ~ A Acc EUR 6.5359 9.9713 8.4322 2.07 0.32
A Acc Hedged EUR 49474 7.1986 6.7114 2.11 0.36
A Acc HUF 796.7952 1,121.0129 915.2860 2.07 0.32
A Acc USD 2,706.2746 3,838.4595 3,458.2852 2.07 0.32
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.0918  30.09.20'  30.09.20°
| Acc USD 3,383.0137  4,760.4369  4,255.1291 1.28 0.28

S Acc USD 2,658.5063  3,7771136  3,408.6573 2.24 0.32

X Acc EUR 7.2599 10.9927 9.2260 132 0.32

X Acc USD 6.5367 9.2021 8.2294 1.32 0.32

Listed Private Capital¥ A Acc Hedged EUR 10.8621 10.6142 - 1.37 0.37
AAcc USD 11.2496 10.6421 10.4788 133 033

ASInc USD : 10.2715 10.4335 . :

| Acc GBP 11.5972 11.4207 10.5460 0.54 0.29

| Acc Hedged EUR 10.9615 10.6538 . 0.83 0.33

| Acc USD 11.3828 10.7105 10.4929 0.79 0.29

I Sinc GBP 10.6002 10.9202 10.4799 0.54 0.29

I Sinc USD 10.4653 10.2731 10.4340 0.79 0.29

K Acc GBP 12.6276 12.4333 . 0.54 0.29

K Acc USD 101167 . . 0.54 0.29

K SInc GBP 11.7069 12.0604 : 0.54 0.29

W Acc USD 10.4250 9.9609 9.9048 2.33 033

X Acc USD 11.3741 10.7062 10.4927 0.83 0.33

Z Acc USD 11,5125 10.7784 10.5061 0.29 0.29

Multifactor Global AAcc EUR 17.6773 18.3586 18.6654 0.66 0.16
Equity™ AAcc USD 9.5628 9.2330 10.0039 0.66 016
| Acc EUR 18.8000 19.4653 19.7323 0.37 012

| Acc USD 9.6392 9.2795 10.0204 0.37 012

X Acc USD 9.6255 9.2713 10.0173 0.41 0.16

Z Acc USD 9.7023 9.3163 10.0359 0.12 012

Multifactor Global ASInc EUR 9.1416 101812 10.5321 0.66 016
Equity Income ASInc USD 9.8209 10.1685 11.2069 0.66 0.16
I Sinc EUR . 10.1818 10.5329 - .

I Sinc USD : 101681 11.2069 . :

X SInc GBP 9.8145 10.6637 11.1068 0.41 016

Z Acc Hedged CNH 125.4124 . . 016 0.16

Z Minc Hedged AUD 9.5754 101511 : 0.16 0.16

ZQInc USD 8.8202 9.1291 10.0643 0.12 012

ZSinc USD 9.8149 101682 11.2069 0.12 012

North American A Acc Hedged EUR 13.0417 12.2243 13.2454 1.78 0.28
Smaller Companies A Acc Hedged SGD 12.0565 111331 11.7992 178 0.28
A Acc USD 18.7313 171352 17.9828 174 0.24

| Acc GBP 10.8556 10.3351 : 0.95 0.20

| Acc Hedged EUR 11.4049 10.6036 11.3906 0.99 0.24

| Acc USD 26.1834 23.7640 24.7429 0.95 0.20

W Acc USD 131770 121757 12.9067 2.74 0.24

X Acc GBP 10.8498 10.3343 . 0.99 0.24
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
X Acc Hedged EUR 10.9794 10.2232 10.9957 1.03 0.28

X Acc USD 12.3126 11.1790 11.6439 0.99 0.24

Z Acc USD 11.5200 10.3771 10.7236 0.20 0.20

Responsible World AAcc EUR - - 16.1025 - -
Equity” A Acc USD . . 12.2983 - .
| Acc USD - - 12.8427 - -

X Acc USD = = 13.4154 = =

Russian Equity A Acc EUR 9.5484 10.1654 8.7056 2.09 0.34
| Acc EUR 827.1630 873.6485 742.2674 1.30 0.30

S Acc EUR 9.3840 10.0074 8.5845 2.26 0.34

X Acc EUR 11.5352 12.1887 10.3600 1.34 0.34

X Acc GBP = 18.1025 15.4924 = =

Select Emerging A Acc Hedged CHF 129.8886 136.0421 129.1135 1.75 0.24
Markets Bond A Acc Hedged CZK 102.5132 105.9752 98.4559 175 0.24
A Acc Hedged EUR 134.6139 140.3936 132.6378 1.75 0.24

A Acc Hedged HUF 981.7313 1,018.6607 959.2127 1.75 0.24

A Acc USD 46.1203 47.0505 43.0937 1.71 0.20

A MInc Hedged EUR 7.2573 7.8537 7.8065 1.75 0.24

A Minc Hedged GBP 11.2721 12.1050 11.8823 1.75 0.24

A Minc Hedged SGD 9.0597 9.6407 9.3604 1.75 0.24

A MInc USD 16.2930 17.2445 16.6161 1.71 0.20

A MIncA USD 9.6895 10.2554 9.8816 1.71 0.20

| Acc Hedged CNH 100.7956 100.9589 - 0.96 0.20

| Acc Hedged EUR 9.8891 10.2399 - 0.96 0.20

I Acc USD 19.8776 20.1181 18.2814 0.92 0.16

| Minc Hedged CHF 7.7834 8.4433 8.4298 0.96 0.20

| Minc Hedged EUR 7.3513 7.9487 7.9026 0.96 0.20

| Minc Hedged GBP 8.4235 9.0451 8.8786 0.96 0.20

| MInc USD 16.4794 17.4422 16.8063 0.92 0.16

W Acc USD 11.6909 12.0466 11.1448 2.71 0.20

W Minc USD 9.6646 10.2269 9.8543 2.71 0.20

X Acc EUR 13.5808 14.7908 12.6195 0.96 0.20

X Acc GBP 14.9532 15.8832 13.6443 0.96 0.20

X Acc Hedged EUR 11.3039 11.7117 10.9839 1.00 0.24

X Acc USD 12.2221 12.3754 11.2502 0.96 0.20

XMinc EUR 9.0544 10.3082 9.3224 0.96 0.20

X Minc Hedged EUR 9.2049 9.9591 9.8955 1.00 0.24

X MInc USD 8.1497 8.6255 8.3111 0.96 0.20

Z Acc Hedged EUR 12.1002 12.4246 11.5622 0.21 0.20

Z Acc USD 53.4886 53.7313 48.4615 0.17 0.16

Z MInc Hedged AUD 9.2007 9.8511 = 0.21 0.20

Z MIinc USD 9.1705 9.7066 9.3515 0.17 0.16




22 Aberdeen Standard SICAV |
On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
Select Emerging A Acc Hedged EUR - 11.1560 10.1806 - -
Markets Investment 5 Acc USD 12.6881 121734 10.7704 1.71 0.20
A MInc Hedged EUR - 10.0732 9.4375 - -

A Minc USD 11.2298 11.0053 10.0001 1.71 0.20

| Acc EUR 13.3708 13.6927 11.2795 0.92 0.16

| Acc USD 12.7229 12.1140 10.6321 0.92 0.16

I MInc EUR = 11.6184 9.9073 = =

| Minc Hedged EUR 9.3783 9.3903 8.8027 0.96 0.20

| MInc USD = 10.2776 9.3384 = =

Z Acc Hedged CNH 119.4823 - - 0.21 0.20

Z Acc USD 13.3874 12.6513 11.0201 0.17 0.16

Select Euro High A Acc EUR 23.1553 23.2052 22.8443 1.44 0.19
Yield Bond A Acc Hedged GBP 39,0035 38.8603 37.8637 1.48 0.23
A Acc Hedged USD 18.9022 18.5710 17.7327 1.48 0.23

A Alnc EUR - 9.4513 9.6367 - -

A MiInc EUR 5.7182 5.9322 6.0513 1.44 0.19

A MInc GBP 5.2968 5.3595 5.5043 1.44 0.19

A MInc Hedged GBP 18.5897 19.2070 19.3664 1.48 0.23

A MInc Hedged USD 10.4102 10.5803 10.4672 1.48 0.23

A MIncA EUR 9.4007 9.7526 9.9483 1.44 0.19

A MIncA Hedged USD 10.4244 10.5955 10.4876 1.48 0.23

B Minc EUR 5.6993 5.9125 6.0311 2.44 0.19

| Acc EUR 17.3806 17.3146 16.9448 0.85 0.15

| Acc Hedged USD 11.4170 11.1488 10.5937 0.89 0.19

| MIinc EUR 9.6478 = = 0.85 0.15

I MInc Hedged USD 10.1779 10.3433 10.2357 0.89 0.19

W Acc EUR 10.9000 11.0334 10.9716 2.44 0.19

W Acc Hedged USD 11.7534 11.6617 11.2601 2.48 0.23

W Minc EUR 9.4154 9.7677 9.9637 2.44 0.19

X Acc EUR 14.3818 14.3363 14.0355 0.89 0.19

X Acc Hedged USD 11.7466 11.4716 10.9045 0.93 0.23

XMinc EUR 9.6475 10.0086 10.2095 0.89 0.19

X MlInc GBP 10.7802 10.9077 11.2025 0.89 0.19

X MInc Hedged USD 10.0503 10.2134 10.1093 0.93 0.23

Z Acc EUR 121116 11.9819 11.6443 0.15 0.15

Z MInc EUR 9.0960 9.4365 9.6476 0.15 0.15

Select Global A Acc GBP - - 2.2192 - -
L’}‘éﬁ:ggggﬁrade Z Acc GBP - - 10.6178 - -
ZSInc Hedged AUD - - 9.7727 - -
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
UK Equity A Acc GBP 25.9575 27.0315 25.4346 1.69 0.19
A SInc GBP 20.9856 21.9147 20.7468 1.69 0.19

X Acc GBP 15.5654 16.0900 15.0259 0.94 0.19

X SInc GBP 13.4099 14.0040 13.2539 0.94 0.19

Z Acc Hedged EUR 12.3695 12.7273 11.9659 0.19 0.19

US Dollar Credit Bond® A Acc Hedged CAD 4,305.7031 3,988.6860 3,605.4331 1.03 0.23
A Acc USD 13.1858 12.1482 10.8855 0.99 0.19

A SInc Hedged CAD 1,476.1513 1,396.7010 1,297.1961 1.03 0.23

A SInc USD 1,499.0302 1,410.3193 1,299.2125 0.99 0.19

| Acc USD 13.4606 12.3469 11.0149 0.55 0.15

| SInc Hedged EUR 10.5487 10.1454 9.6467 0.59 0.19

X Acc USD 13.4348 12.3280 11.0024 0.59 0.19

X SInc Hedged CAD 10.9622 10.3740 9.6340 0.63 0.23

Z Acc USD 13.7130 12.5268 11.1302 0.15 0.15

US Dollar Short A Acc USD 334.4821 323.7868 312.5188 0.69 0.19
Term Bond® ASInc USD 106.1098 1041544  102.4111 0.69 0.19
| Acc USD 10.8372 10.4602 10.0685 0.40 0.15

X Acc USD = 10.4547 10.0685 = =

Z Acc USD 10.9165 10.5105 10.0907 0.15 0.15

World Credit Bond A Acc Hedged EUR 11.4785 11.0356 10.2669 113 0.23
A Acc Hedged GBP 12.0855 11.5198 10.5834 1.13 0.23

A Acc USD 12.8812 12.1103 10.9244 1.09 0.19

A SInc Hedged GBP 10.9665 10.6329 9.9623 113 0.23

ASInc USD 11.6722 11.1645 10.2742 1.09 0.19

| Acc EUR 12.1280 12.2035 10.2821 0.60 0.15

| Acc USD 13.1919 12.3405 11.0782 0.60 0.15

| SInc EUR - 11.0447 9.5386 - -

| SInc USD - 111707 10.2791 - -

X Acc Hedged GBP 12.3613 11.7275 10.7252 0.68 0.23

X Acc USD - 12.3217 11.0661 - -

X SInc Hedged GBP 10.9732 10.6435 9.9733 0.68 0.23

X SInc USD 11.6771 11171 10.2794 0.64 0.19

Z Acc Hedged CNH 117.7076 - - 0.19 0.19

Z Acc USD 13.4857 12.5599 11.2245 0.15 0.15

Z SInc Hedged AUD 10.2762 9.9431 - 0.19 0.19

World Equity A Acc EUR 18.9669 18.8905 17.5824 1.69 0.19
A Acc GBP 16.7983 16.3186 15.2919 1.69 0.19

A Acc USD 21.7197 20.1106 19.9429 1.69 0.19

A Alnc GBP 18.9601 18.4174 17.3009 1.69 0.19

CAcc USD 16.3170 15.2603 15.2836 2.69 0.19

| Acc USD 15.2212 14.0171 13.8258 1.15 0.15
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On Going

NAV per NAV per NAV per  Charges % OASE %

Share Share Share Share As at As at

Fund Class 30.09.20 30.09.19 30.09.18 30.09.20"  30.09.20"
X Acc CHF 9.7105 9.7081 - 1.19 0.19

X Acc EUR 15.9755 15.8315 14.6619 1.19 0.19

X Acc GBP 17.8555 17.2580 16.0915 1.19 0.19

X Acc USD 14.3803 13.2488 13.0726 1.19 0.19

X Alnc GBP 16.4317 15.9184 14.9503 1.19 0.19

Z Acc Hedged CNH 134.7619 - - 0.19 0.19

Z Acc USD 26.6564 24.3044 23.7329 0.15 0.15

Z QInc USD 10.9011 10.0716 10.0107 0.15 0.15

World Resources Equity A Acc EUR 10.2454 11.4020 11.6928 1.69 0.19
A Acc Hedged CHF 7.5545 8.0436 9.1169 1.73 0.23

A Acc Hedged EUR 10.6105 11.2862 12.7535 1.73 0.23

A Acc USD 12.0058 12.4217 13.5729 1.69 0.19

| Acc USD 2,441.3381 2,512.3466 2,730.3930 1.15 0.15

S Acc Hedged EUR 10.1997 10.8951 12.3619 2.15 0.23

S Acc USD 11.5036 11.9522 13.1144 211 0.19

X Acc EUR 10.5997 11.7374 11.9767 1.19 0.19

X Acc USD 9.5419 9.8232 10.6798 1.19 0.19

World Smaller A Acc EUR 22.2074 20.4026 18.3706 1.74 0.24
Companies A Acc USD 20.9261 17.8757 17.1490 174 0.24
| Acc USD 21.8233 18.5423 17.6929 1.20 0.20

X Acc EUR 11.0908 - - 1.24 0.24

Z Acc Hedged CNH 155.5363 - - 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.

Subscriptions and redemptions for this share class are in Euros.

Name changed on 7 July 2020 (formerly named Chinese Equity).

Name changed on 7 July 2020 (formerly named North American Equity).

First 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).
First net asset value calculated on 25 August 2020.

First net asset value calculated on 23 March 2018.

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).

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

First net asset value calculated on 1 October 2019.

Name changed on 7 July 2020 (formerly named Emerging Markets Equity Ethical).

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).

First net asset value calculated on 23 October 2019.

First net asset value calculated on 24 June 2020.

Name changed on 1 September 2020 (formerly named Technology Equity).

First net asset value calculated on 22 April 2020.

First net asset value calculated on 28 June 2018.

W First net asset value calculated on 23 February 2018.

* Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Growth).
¥ Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Income).
Z Fund closed on 15 February 2019.

AAFund closed on 9 August 2019.
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Exchange Rates 30.09.20 30.09.19 30.09.18
£-US$ 1.292800 1.232300 1.304050
US$ - AUD 1.395188 1.482675 1.382079
£-€ 1.102450 1.130350 1.122700
€-US3$ 1172661 1.090193 1161530
€-CHF 1.077328 1.087097 1.134586
JPY - CHF 0.008706 0.009227 0.008600

US$ - JPY 105.530002  108.074982  113.585024
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Summary of Historic Information

For the year ended 30 September 2020

Net Asset Net Asset Net Asset
Value Value Value
30.09.20 30.09.19 30.09.18
Fund Base Currency ('000) ('000) ('000)
All China Equity* US Dollars 624,165 549,934 550,167
American Focused Equity® US Dollars 177,151 152,071 149,404
Artificial Intelligence Global Equity® US Dollars 11,705 10,869 10,210
Asia Pacific Equity US Dollars 2,213,612 2,282,929 2,507,073
Asia Pacific Multi AssetP US Dollars 45,569 52,841 65,529
Asian Bond® Us Dollars 25,720 49,059 46,725
Asian Credit Bond US Dollars 19,871 17,846 22,936
Asian Local Currency Short Term Bond* US Dollars 28,260 39,780 74,791
Asian Property Share US Dollars 21,606 29,048 34,536
Asian Smaller Companies US Dollars 774,812 1,007,308 1,321,227
Asian Sustainable Development Equity® US Dollars 5,003 - -
Australasian Equity Australian Dollars 79,115 84,032 80,780
Australian Dollar Government Bond" Australian Dollars 53,987 65,156 60,741
Australian Dollar Income Bond Australian Dollars 100,999 97,250 26,553
Brazil Bond' US Dollars - 16,290 19,868
Brazil Equity (in liquidation) US Dollars 3,946 15,206 12,584
China A Share Equity US Dollars 3,731,147 2,712,561 1,835,213
China Onshore Bond US Dollars 122,786 52,533 29,883
Diversified Growth¥ Euro 281,375 354,026 301,834
Diversified Income* US Dollars 214,533 214,898 165,495
Eastern European Equity Euro 22,517 33,782 28,465
Emerging Markets Bond Fixed Maturity 2023" US Dollars 156,157 - -
Emerging Markets Corporate Bond US Dollars 1,527,062 792,587 545,742
Emerging Markets Equity US Dollars 1,886,391 2,182,917 3,389,422
Emerging Markets Infrastructure Equity US Dollars 110,238 112,323 163,213
Emerging Markets Local Currency Bond US Dollars 129,567 208,679 208,690
Emerging Markets Local Currency Corporate Bond US Dollars 7,286 7,285 6,897
Emerging Markets Smaller Companies US Dollars 269,365 290,344 624,665
Emerging Markets Sustainable and Responsible
Investment Equity US Dollars 130,392 44,563 60,442
Emerging Markets Total Return Bond" US Dollars 123,671 161,315 134,620
Euro Government Bond® Euro 137,010 122,670 117,719
Euro Short Term Bond® Euro 29,581 36,010 51,682
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Net Asset Net Asset Net Asset

Value Value Value

30.09.20 30.09.19 30.09.18

Fund Base Currency ('000) ('000) ('000)
European Convertibles Bond®? Euro - 52,937 59,804
European Equity Euro 337,862 194,475 161,605
European Equity Dividend Euro 32,008 36,644 46,580
European Equity (ex-UK) Euro 139,595 98,029 109,498
Frontier Markets Bond Us Dollars 528,109 422,814 155,259
Frontier Markets Equity (in liquidation) US Dollars 34,586 40,426 56,151
GDP Weighted Global Government Bond® US Dollars 81,016 71,529 287,915
German Equity Euro 8,604 3,600 2,848
Global Bond" US Dollars 1,335,688 1,485,181 1,058,086
Global Bond Fixed Maturity 2023R US Dollars 141,528 - -
Global Corporate Bond Sustainable and Responsible Investment>  US Dollars 76,155 - -
Global Government Bond" UsS Dollars 115,937 196,855 197,546
Global Innovation Equity" US Dollars 348,344 216,800 195,214
Global Mid-Cap Equity" US Dollars 29,474 = =
Indian Bond US Dollars 199,540 260,621 312,864
Indian Equity US Dollars 1,115,844 1,692,018 1,809,127
Japanese Equity Japanese Yen 68,229,105 84,233,945 301,204,945
Japanese Smaller Companies Japanese Yen 49,721,911 51,309,945 93,013,003
Latin American Equity US Dollars 506,893 1,748,875 1,917,360
Listed Private Capital" US Dollars 49,682 28,997 20,919
Multifactor Global Equity"X US Dollars 11,094 9,776 16,200
Multifactor Global Equity IncomeY US Dollars 114,905 127,904 151,108
North American Smaller Companies US Dollars 315,366 314,667 486,614
Responsible World Equity? US Dollars - - 8,681
Russian Equity Euro 11,228 14,662 15,023
Select Emerging Markets Bond US Dollars 1,147,437 1,614,184 1,541,361
Select Emerging Markets Investment Grade Bond US Dollars 50,465 104,076 94,685
Select Euro High Yield Bond Euro 668,492 785,561 999,547
Select Global Investment Grade Credit Bond* Sterling - - 21,105
UK Equity Sterling 33,059 30,925 28,426
US Dollar Credit Bond® Us Dollars 70,967 69,449 73,159
US Dollar Short Term Bond® US Dollars 74,332 69,038 64,523
World Credit Bond US Dollars 27,902 35,915 22,831

World Equity Us Dollars 323,846 357,953 514,202
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Net Asset Net Asset Net Asset

Value Value Value

30.09.20 30.09.19 30.09.18

Fund Base Currency ('000) ('000) ('000)
World Resources Equity US Dollars 75,423 81,780 106,793
World Smaller Companies US Dollars 28,468 57,314 53,190
Combined Total US Dollars 22,447,565 23,356,487 26,980,648

Name changed on 7 July 2020 (formerly named Chinese Equity).

Name changed on 7 July 2020 (formerly named North American Equity).

First 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).
First net asset value calculated on 25 August 2020.

First net asset value calculated on 23 March 2018.

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).

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

First net asset value calculated on 1 October 2019.

Name changed on 7 July 2020 (formerly named Emerging Markets Equity Ethical).

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).

First net asset value calculated on 23 October 2019.

First net asset value calculated on 24 June 2020.

Name changed on 1 September 2020 (formerly named Technology Equity).

First net asset value calculated on 22 April 2020.

First net asset value calculated on 28 June 2018.

First net asset value calculated on 23 February 2018.

Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Growth).
Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Income).
Fund closed on 15 February 2019.

AAFund closed on 9 August 2019.
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Performance History

Base 30.09.20 30.09.19 30.09.18 30.09.17
Fund Currency % % % %
All China Equity - A Accumulation Shares"2 usb 25.23 3.48 4.37 19.19
Benchmark: MSCI China All Shares TR Index usb 26.99 (3.19) (0.93) 28.55
American Focused Equity - A Accumulation Shares usD 13.72 2.98 14.69 16.77
Benchmark: S&P 500 Index (1 day lag). usbD 14.78 3.73 18.35 191
Artificial Inteligence Global Equity - A Accumulation Shares? usD 0.21 (6.40) 0.71 -
Benchmark: MSCI AC World TR Index usD 11.00 1.95 2.04 -
Asia Pacific Equity - A Accumulation Shares usbD 13.23 2.62 0.16 17.14
Benchmark: MSCI AC Asia Pacific Ex Japan TR Index usb 13.88 (1.49) 2.22 20.99
Asia Pacific Multi Asset - A Accumulation Shares* usD 5.22 2.85 (5.89) -
Benchmark: 50% MSCI AC Asia Pacific Ex Japan Index,
50% Markit iBoxx Asian Local Bond Index usD 10.62 4.26 (3.67) -
Asian Bond - A Accumulation Shares® usD 4.46 8.19 (2.09) -
Benchmark: Markit iBoxx ALBI Index usD 6.63 9.72 (0.48) -
Asian Credit Bond - A Accumulation Shares usD 1.96 11.89 (1.80) 1.73
Benchmark: JP Morgan JACI Diversified TR Index usD 4,92 11.37 (0.96) 2.17
Asian Local Currency Short Term Bond - A Income Shares® usb 2.95 2.88 (1.66) 1.20
Benchmark: iBoxx Asia Ex Japan Sovereign 1-3 Years Index usbD 5.02 2.38 1.59 0.83
Asian Property Share - A Accumulation Shares usD (15.44) 3.36 (4.49) 14.59
Benchmark: MSCI AC Asia Pacific Real Estate TR Index usb (12.58) 8.55 (1.33) 12.94
Asian Smaller Companies - A Accumulation Shares usD 1.97 2.23 (2.91) 11.25
Benchmark: MSCI AC Asia Pacific ex Japan Small Cap TR Index usb 11.87 (6.03) 0.34 12.22
Asian Sustainable Development Equity - X Accumulation Shares’ usbD (1.39) - - -
Benchmark: MSCI AC Asia Pacific ex Japan TR Index usD (2.82) - - -
Australasian Equity - A Accumulation Shares AUD (3.78) 11.03 13.75 6.94
Benchmark: Australian Stock Exchange All Ordinaries TR Index AUD (8.76) 12.08 14.68 8.53
Australian Dollar Government Bond - A Accumulation Shares® AUD 1.75 11.70 1.61 -

Benchmark: JP Morgan Australia Government Bond TR Index AUD 2.83 13.62 1.54 =
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Base 30.09.20 30.09.19 30.09.18 30.09.17
Fund Currency % % % %
Australian Dollar Income Bond - A Income Shares® AUD (4.98) 7.85 4.01 0.96
Benchmark: Bloomberg AusBond Bank Bill Index AUD 0.58 1.74 1.87 0.57
Brazil Bond - A Accumulation Shares' usb 0.18 7.58 (16.56) 16.37
Benchmark: Brazil CETIP Rate Accumulated Index usD 0.86 1.89 (15.52) 14.57
Brazil Equity - A Accumulation Shares (in liquidation) usb (32.08) 35.00 (28.08) 33.28
Benchmark: MSCI Brazil 10/40 TR Index usb (30.45) 30.75 (15.53) 26.66
China A Share Equity - A Accumulation Shares usb 31.28 11.46 10.67 33.86
Benchmark: MSCI China A Onshore TR Index usb 25.66 10.32 (22.83) 14.59
China Onshore Bond - A Accumulation Shares™ usbD 6.55 1.37 (5.32) -
Benchmark: FTSE Chinese Government Bond Index
1-10 Years Index usD 7.78 1.52 (5.95) -
Diversified Growth - A Accumulation Shares'? EUR (2.64) (1.64) 1.58 7.81
Benchmark: Euribor 1 Month +4.5% Index EUR 4.07 4,71 4.50 413
Diversified Income - A Income Shares' usD 0.76 2.00 2.23 8.07
No official benchmark usb N/A N/A N/A N/A
Eastern European Equity - A Accumulation Shares EUR (11.84) 1712 (11.13) 8.70
Benchmark: MSCI Emerging Markets Europe 10/40 NR Index EUR (24.49) 16.67 0.53 19.22
Emerging Markets Bond Fixed Maturity 2023 -
A Accumulation Shares™ usbD 4.1 - - -
No official benchmark N/A - - -
Emerging Markets Corporate Bond - A Accumulation Shares usD 1.18 10.37 (1.80) 7.01
Benchmark: JP Morgan Corporate EMBI Broad Diversified TR Index USD 4.85 10.59 (0.93) 5.82
Emerging Markets Equity - A Accumulation Shares usbD 717 3.70 (8.66) 14.87
Benchmark: MSCI Emerging Markets TR Index usb 10.91 (1.63) (0.44) 22.91
Emerging Markets Infrastructure Equity - S Accumulation Shares usbD 1.88 4.39 (13.98) 14.82
Benchmark: MSCI Emerging Markets Infrastructure TR Index usb (10.16) 4.66 (10.02) 11.48
Emerging Markets Local Currency Bond - A Accumulation Shares usb (4.35) 10.09 (10.95) 6.06

Benchmark: JP Morgan GBI Emerging Markets Global Diversified
TR Index usD (1.45) 1013 (7.40) 7.32
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Base 30.09.20 30.09.19 30.09.18 30.09.17
Fund Currency % % % %
Emerging Markets Local Currency Corporate Bond -
A Accumulation Shares usD (1.75) 5.71 (4.98) 9.41
Benchmark: ICE Bank of America Merrill Lynch Diversified Broad
Local Emerging Markets Non-Sovereign TR Index usbD 2.50 7.24 0.50 9.69
Emerging Markets Smaller Companies - A Accumulation Shares usb 6.05 2.69 (12.44) 8.81
Benchmark: MSCI Emerging Markets Small Cap TR Index usD 7.28 (5.13) (3.89) 15.22
Emerging Markets Sustainable and Responsible Investment Equity
- A Accumulation Shares's usD 8.35 4,71 (9.35) 5.02
Benchmark: MSCI Emerging Markets TR Index usb 10.91 (1.63) (0.44) 8.04
Emerging Markets Total Return Bond - A Accumulation Shares?® usb 2.22 10.75 (3.32) -
Benchmark: FTSE US Government Bond TR Index usD 8.01 10.40 0.02 -
Euro Government Bond - A Accumulation Shares"” EUR 1.52 12.51 (2.37) -
Benchmark: Bloomberg Barclays Euro Aggregate Treasury
TR Index EUR 0.64 11.64 (1.86) -
Euro Short Term Bond - A Accumulation Shares'’ EUR (0.79) (0.55) (0.89) -
Benchmark: Citigroup EMU GBI excl BBB 1-3 Years Index EUR (0.70) 0.06 (0.68) -
European Convertibles Bond - A Accumulation Shares'” '8 EUR 0.31 1.03 (0.57) -
Benchmark: Thomson Reuters Europe Convertible Index EUR 0.84 3.26 0.91 -
European Equity - A Accumulation Shares EUR 9.20 6.86 10.33 12.49
Benchmark: FTSE World Europe TR Index EUR (6.86) 6.21 1.95 17.06
European Equity Dividend - A Accumulation Shares EUR (1.15) 2.83 2.93 5.57
Benchmark: MSCI Europe Index EUR (7.29) 6.45 2.1 16.93
European Equity (Ex UK) - A Accumulation Shares EUR 6.47 7.76 12.45 13.25
Benchmark: FTSE World Europe Ex UK TR Index EUR 5.30 7.07 0.92 20.48
Frontier Markets Bond - A Income Shares usD (0.94) 12.31 (1.77) 10.54
Benchmark: JP Morgan Next Generation Markets Index usD (2.68) 11.76 0.35 8.85
Frontier Markets Equity - A Income Shares™ (in liquidation) usD (7.99) (9.45) (12.99) 9.01
Benchmark: MSCI Frontier Markets TR Index usD (2.54) 6.18 (7.49) 25.95
GDP Weighted Global Government Bond -
A Accumulation Shares?° usD 5.83 7.40 (3.27) (0.61)

Benchmark: Bloomberg Barclays Global Treasury Universal
GDP Weighted by Country Index usb 6.47 7.78 (2.97) 0.13
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Base 30.09.20 30.09.19 30.09.18 30.09.17
Fund Currency % % % %
German Equity - A Accumulation Shares EUR 14.62 5.68 7.37 12.90
Benchmark: HDAX TR Index EUR 1.80 1.21 (1.69) 22.75
Global Bond - A Accumulation Shares® uUshD 6.72 7.45 (2.99) -
Benchmark: Bloomberg Barclays Global Aggregate Bond TR Index  USD 6.24 7.60 (3.77) -
Global Bond Fixed Maturity 2023 - A Accumulation Shares?' usD 3.96 - - -
No official benchmark N/A - - -
Global Corporate Bond Sustainable and Responsible Investment -
Z Accumulation Shares?? usD 2.23 - - -
Benchmark: Bloomberg Barclays Global Aggregate Corporates
TR Index usbD 2.01 - - -
Global Government Bond - A Income Shares?® GBP 2.86 14.84 4.06 -
Benchmark: FTSE World Government Bond TR Index GBP 6.77 14.43 2.98 -
Global Innovation Equity - A Accumulation Shares?3 24 usD 45.19 3.25 16.24 19.70
Benchmark: MSCI All Country World Index/Information
Technology TR Index usbD 11.00 6.79 23.25 27.47
Global Mid-Cap Equity - X Accumulation Shares?* usD 33.96 = = =
Benchmark: MSCI AC World Mid Cap TR Index usD 25.02 - - -
Indian Bond - A Accumulation Shares usD 5.07 15.53 (10.92) 7.63
Benchmark: Markit iBoxx ALBI India Index usb 6.86 18.99 (9.65) 9.37
Indian Equity - A Accumulation Shares usbD (6.38) 5.97 (0.81) 12.49
Benchmark: MSCI India TR Index usD 0.73 473 1.09 14.18
Japanese Equity - A Accumulation Shares?® JPY 14.38 (11.98) 5.19 17.38
Benchmark: MSCl Japan TR Index JPY 478 (8.96) 11.65 29.27
Japanese Smaller Companies - A Accumulation Shares?” JPY 10.30 (6.27) 12.40 23.81
Benchmark: MSCl Japan Small Cap TR Index JPY 4.44 (10.34) 8.65 33.92
Latin American Equity - A Accumulation Shares UsD (29.69) 11.24 (14.92) 25.97
Benchmark: MSCI Emerging Markets Latin America 10/40
NR Index usbD (29.36) 6.77 (8.99) 25.59
Listed Private Capital - A Accumulation Shares? usD 4.59 2.02 476 -
Benchmark: MSCI World TR Index usb 10.99 2.42 5.60 -
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Base 30.09.20 30.09.19 30.09.18 30.09.17
Fund Currency % % % %
Multifactor Global Equity - A Accumulation Shares?3° usD 3.19 (7.84) 6.60 -
Benchmark: MSCI AC World TR Index usD 11.00 1.95 7.78 -
Multifactor Global Equity Income - A Income Shares *' usD (1.54) (6.85) 8.29 7.8
Benchmark: MSCI AC World TR Index usD 11.00 1.95 10.35 7.71
Multi-Manager World Equity - A Accumulation Shares* EUR - - 0.12 10.15
Benchmark: MSCI AC World Index EUR - - 4.04 12.79
North American Smaller Companies - A Accumulation Shares usb 9.65 (4.90) 9.24 18.43
Benchmark: Russell 2000 TR Index (1 day lag) usbD 0.38 (8.74) 14.99 21.91
Responsible World Equity - A Accumulation Shares® usbD - (3.77) 3.29 15.64
Benchmark: MSCI World Index usb - (4.68) 11.84 18.83
Russian Equity - A Accumulation Shares EUR (6.49) 16.85 (6.85) 13.71
Benchmark: MSCI Russia 10/40 TR Index EUR (11.03) 23.80 11.14 13.82
Select Emerging Markets Bond - A Accumulation Shares usbD (2.13) 9.13 (5.98) 6.67
Benchmark: JP Morgan EMBI Global Diversified TR Index usD 1.29 11.57 (1.92) 4.61
Select Emerging Markets Investment Grade Bond -
A Accumulation Shares usD 4.06 13.15 (0.39) (2.97)
Benchmark: JP Morgan EMBI Global Diversified Credit
Investment Grade TR Index usbD 7.03 14.47 0.96 (2.64)
Select Euro High Yield Bond - A Accumulation Shares EUR (0.30) 1.56 0.15 6.67
Benchmark: ICE Bank of America Merrill Lynch Euro High Yield
Constrained TR Index EUR (0.64) 505 0.75 7.87
Select Global Credit Bond - D Income Shares?* GBP - - 0.88 1.24
Benchmark: Bloomberg Barclays Global Aggregate Credit
(Hedged GBP 100%) Index GBP - - 0.63 0.85
Select Global Investment Grade Credit Bond -
A Accumulation Shares® GBP - 5.31 (1.84) 0.45
Benchmark: Bloomberg Barclays Global Aggregate Credit
1-10 Years (Hedged GBP) Index GBP - 7.16 (0.88) 0.87
Swiss Equity - | Accumulation Shares®® CHF - - 5.90 21.36
Benchmark: Swiss Performance Total Return Index CHF - - 2.90 17.61
UK Equity - A Accumulation Shares GBP 4.17) 6.08 4.81 10.40
Benchmark: FTSE All-Share TR Index GBP (16.59) 2.68 5.87 11.94
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Base 30.09.20 30.09.19 30.09.18 30.09.17
Fund Currency % % % %
US Dollar Credit Bond - A Accumulation Shares' usD 8.70 11.64 (2.40) -
Benchmark: Bloomberg Barclays U.S. Credit TR Index usb 7.50 12.63 (1.70) -
US Dollar Short Term Bond - A Accumulation Shares' usD 3.30 3.63 0.48 -
Benchmark: FTSE United States World Government
Bond 1-3 Years TR Index usb 3.56 4.34 0.28 -
World Credit Bond - A Accumulation Shares usbD 6.46 10.93 0.08 1.72
Benchmark: Bloomberg Barclays Global Aggregate Credit
(Hedged USD 100%) TR Index usbD 5.80 11.60 0.26 1.88
World Equity - A Accumulation Shares usbD 7.78 0.56 2.59 14.92
Benchmark: MSCI World TR Index usb 11.00 1.82 11.84 18.83
World Resources Equity - A Accumulation Shares usb (4.10) (8.15) 6.42 21.63
Benchmark: S&P Global Natural Resources TR Index usD (9.53) (10.98) 14.09 20.52
World Smaller Companies - A Accumulation Shares usb 16.44 4.26 8.84 17.99
Benchmark: MSCI AC World Small Cap TR Index usb 3.67 (5.50) 10.64 20.29

Performance basis is detailed within the Manager’s review.

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

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

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

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

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

Name changed on 7 July 2020 (formerly named Chinese Equity).

To 7 July 2020 the benchmark was MSCI Zhong Hua Index.

First 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).

First net asset value calculated on 25 August 2020.

First net asset value calculated on 23 March 2018.

First net asset value calculated on 1 June 2017.

© The Fund Closed on 10 December 2019. Figures shown for 2020 are from 1 October 2019 to 10 December 2019.

" First net asset value calculated on 31 May 2018.

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

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

4 First net asset value calculated on 1 October 2019.

's First net asset value calculated on 30 June 2017.

'® Name changed on 11 February 2019 (formerly named SRI Emerging Markets Equity) and on 7 July 2020 (formerly Emerging Markets Equity Ethical).

"7 First net asset value calculated on 8 December 2017.

'® The Fund Closed on 13 December 2019. Figures shown for 2020 are from 1 October 2019 to 13 December 2019.

9 Dealing days fall on the 15th (or next business day if this is a weekend) and last business day of each calendar month. This may cause a timing discrepancy between the performance period
for the fund vs the benchmark and the peer group.

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

2 First net asset value calculated on 23 October 2019.

22 First net asset value calculated on 24 June 2020.

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

2*Name changed on 1 September 2020 (formerly named Technology Equity).

2 First net asset value calculated on 22 April 2020.

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

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

28 First net asset value calculated on 28 June 2018.

2 First net asset value calculated on 23 February 2018.

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

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

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

3 The Fund Closed on 15 February 2019. Figures shown for 2019 are from 1 October 2018 to 15 February 2019.

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

35 The Fund Closed on 9 August 2019. Figures shown for 2019 are from 1 October 2018 to 9 August 2019.

3¢ Fund closed on 25 July 2018. Figures shown for 2018 are from 1 October 2017 to 25 July 2018.
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Statement of Net Assets Statement of Operations
As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 21,953,981 Investment income 2.3 587,746
Cash at bank 431,548 Stocklending income 16 6,628
Amounts held at futures clearing houses Bank interest 3,537
and brokers 34,950 .
Other income 56
Interest and dividends receivable 110,379 Total income 597,967
Subscriptions receivable 102,303
Receivable for investments sold 100,140 Expenses
Unrealised gains on forward currency Management fees 4.2 215,864
exchange contracts 2.6 2,400
Unrealised gains on future contracts 27 297 Operating, administrative and servicing fees 4.3 50,767
Unrealised gains on swap contracts 2.8 4,374 Less: Volume discount applied 43 (594)
Unrealised gains on option contracts 2.9 29 Net operating, administrative and
servicing fees 4.3 50,173
Other assets 19,023
Total assets 22,759,424 Distribution fees 41 545
Other operational expenses 589
Liabilities Bank interest 442
Bank overdraft 281 Total expenses 267,613
Payable for investments purchased 91,454
Net gains from investments 330,354
Taxes and expenses payable 21,843
Redemptions payable 132,304 Realised gains on investments 387,929
Unrealised losses on forward currency Realised gains on forward currency
exchange contracts 2.6 26,883 exchange contracts 84,500
Unrealised losses on future contracts 2.7 3,545 Realised losses on future contracts (7,420)
Unrealised losses on swap contracts 2.8 229 Realised gains on swap contracts 14,089
Other liabilities 35,320 Realised losses on option contracts (387)
Total liabilities 311,859 Realised currency exchange losses (13,214)
Net realised gains 465,497
Net assets at the end of the year 22,447,565
Increase in unrealised appreciation
on investments 695,727
Increase in unrealised depreciation on
forward foreign exchange contracts (5,993)
Decrease in unrealised appreciation on
future contracts (5,303)
Decrease in unrealised depreciation on
swap contracts 9,999
Decrease in unrealised depreciation on
option contracts 30
Unrealised currency exchange gains 1,272
The accompanying notes form an integral part of these Net unrealised gains 695,732
financial statements. Net increase in assets as a result of operations 1,491,583
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Statement of Changes in Net Assets
For the year from 1 October 2019 to 30 September 2020

Notes US$'000

Net assets at the beginning of the year 23,356,487
Exchange rate effect on opening

net assets 185,408
Net gains from investments 330,354
Net realised gains 465,497
Net unrealised gains 695,732
Proceeds from shares issued 11,035,916
Payments for shares redeemed (13,516,390)
Net equalisation paid 10 (21,174)
Dividends paid 5 (84,461)
Capacity management charge 15 196
Net assets at the end of the year 22,447,565

The accompanying notes form an integral part of these
financial statements.
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All China EqUity Fund (formerly named Chinese Equity)

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of All China
Equity - A Accumulation Shares increased by 25.23% compared to
an increase of 26.99% in the benchmark, the MSCI China All Shares
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.

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

Chinese equities rose in the 12 months to 30th September,
surpassing most other markets. The market initially rallied on
global monetary easing, progress in US-China trade talks, and the
rollout of 5G networks. A nationwide lockdown amid the
coronavirus outbreak abruptly curtailed the gains. Government
stimulus to buffer the fallout was aggressive. Authorities injected
cheaper medium-term funds and directed the financial sector to
help industries affected by the pandemic.

The stock market rebounded when concerted effort to fight
infections paid off, allowing factory and construction work to
gradually resume. Booming retail investor interest fuelled by easy
credit, positive earnings surprises, and better-than-expected
domestic economic data buoyed share prices. Adding to the cheer
was the Shanghai Composite Index revamp which led institutions
to adjust their holdings in anticipation of the change. Capping gains
were fears that the US ban on Chinese network equipment giant
Huawei from its technology supply chain would slow down 5G
adoption and hinder smartphone sales.

On the policy shift to revive the economy, we view Beijing's
prioritisation of employment over growth targets as a positive
step. Stimulus measures included easy credit, support for
self-sufficiency in semiconductors and the acceleration of smart
infrastructure development. The banking and insurance regulator
lifted caps that limited assets that insurers were allowed to invest
in. We believe the reform could lift Hong Kong Exchanges &
Clearing’s trading volumes.

Portfolio review

The Fund lagged the benchmark, hurt by insufficient exposure to
big names in discretionary consumption and disappointing stock
selection in technology. Conversely, our holdings in financials,
healthcare and consumer staples supported returns.

The underweight to Alibaba cost the Fund, as it re-rated ahead

of the high-profile listing of its fintech business, Ant Group.

We initiated the e-commerce giant during the review period and
are still building up the position. We have never questioned the
view that the hyper-scaler had quality assets, a solid business
model, and attractive growth prospects. Recently, we finally gained
more comfort on corporate governance at the e-commerce giant.
We also introduced leading online retailer JD.com for the same

reason. In the financial sector, holding Ping An Insurance proved
costly due to concerns on provisions made for losses on its
credit guarantees.

Conversely, retailer China Tourism Group Duty Free boosted the
Fund on the back of policy support that provided greater flexibility
and incentive for duty-free purchases. Among consumer staples,
product price hikes by baijiu makers, Kweichow Moutai and
Wuliangye Yibin, also helped the fund.

In July, the “China Equity Fund” was repositioned as the “All China
Equity Fund”. The Fund will be a high-conviction portfolio,
comprising mainland and offshore Chinese names with the
brightest long-term growth outlooks. Accordingly, the benchmark
was switched from the MSCI Zhong Hua Index to the MSCI China
All Shares Index. Given the expanded range of securities that we
can investin, a slew of new positions was introduced across
various sectors.

We have been seeking stock ideas that stand to benefit

from positive demand drivers for renewable energy and a
favourable policy backdrop. To this end, we added Yunnan
Energy New Material, the world's largest maker of lithium-ion
battery separators, to the portfolio. We believe Beijing's support
for the use of new-energy vehicles will underpin demand for
lithium-ion batteries.

Outlook

Geopolitical tensions continue to simmer ahead of the US
presidential elections. We remain focused on the domestic
economy, which should be somewhat shielded from any full-blown
conflict with the US. While macro indicators show that growth is
recovering, we remain conscious of the risk of more waves of
Covid-19 infections.

Through this pandemic, many businesses have changed: some for
better, others for worse. This accentuates the importance of
bottom-up analysis and stock picking. Nonetheless, key structural
growth drivers, such as the adoption of cloud applications, 5G,
and artificial intelligence, are still intact. Domestic consumption
and a rising middle class will continue to propel growth in the long
run as well, with China increasingly shifting away from its
traditional reliance on export revenues. Notably, higher disposable
income is spurring demand for health-care products, wealth
management services and insurance. Thus, we remain convinced
that the best way to invest in China sustainably is through
exposure to these themes. Our strategy of identifying
well-managed businesses with solid fundamentals and the quality
to tap into these opportunities, along with good standards of
corporate governance, will ensure the portfolio stays resilient.

Asia Pacific Equity Team
October 2020
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Statement of Net Assets

Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 614,360 Investment income 2.3 9,283
Cash at bank 11,712 Stocklending income 16 143
Interest and dividends receivable 662 Bank interest 66
Subscriptions receivable 746 Total income 9,492
Total assets 627,480
Expenses
Liabilities Management fees 4.2 7,411
Payable for investments purchased 1,283 Operating, administrative and
servicing fees 4.3 1,223
Taxes and expenses payable 786 g
Oth tional 13
Redemptions payable 1,185 eroperational expenses
) Total expenses 8,647
Unrealised losses on forward currency
exchange contracts 2.6 61
Total liabilities 3,315 Net gains from investments 845
Net assets at the end of the year 624,165 Realised gains on investments 65,605
. Realised gains on forward currency
Statement of Changes in Net Assets exchange contracts 442
For the year from 1 October 2019 to 30 September 2020
Realised currency exchange losses (44)
Notes US$'000 = .
Net realised gains 66,003
Net assets at the beginning of the year 549,934
Net gains from investments 845 . . o
Increase in unrealised appreciation
Net realised gains 66,003 on investments 66,530
Net unrealised gains 66,718 Decrease in unrealised depreciation on
Proceeds from shares issued 168,959 forward currency exchange contracts 115
Payments for shares redeemed (228,227) Unrealised currency exchange gains 73
Net equalisation paid 10 (67) Net unrealised gains 66,718
Net increase in assets as a result
Net assets at the end of the year 624,165 of operations 133,566
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Acc GBP Hedge:EpS}: A Acc USD | Acc USD S Acc USD

Shares outstanding at the beginning of the year 631,307 1,052,528 11,709,142 2,131,851 210,737
Shares issued during the year 18,171 55,123 1,520,424 1,865,121 15,502
Shares redeemed during the year (43,407) (249,166) (2,926,907) (1,992,126) (26,914)
Shares outstanding at the end of the year 606,071 858,485 10,302,659 2,004,846 199,325

Net asset value per share 28.0210 12.7375 36.2642 40.6746 31.0801
X Acc GBP X Acc USD Z Acc USD

Shares outstanding at the beginning of the year 252,633 133,225 5,257,354
Shares issued during the year 119,649 396,053 1,871,042
Shares redeemed during the year (126,379) (409,858) (2,231,463)
Shares outstanding at the end of the year 245,903 119,420 4,896,933
Net asset value per share 20.0241 16.1254 24.4512

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

As at 30 September 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 98.43%

Equities 98.43%
China 90.50%

Aier Eye Hospital 2,568,610 19,461 312
Alibaba 1,716,200 61,009 9.76
Bank Of Ningbo 1,310,549 6,078 0.97
Beijing Sinnet Technology 1,454,379 4,793 0.77
Centre Testing International 1,746,514 6,285 1.01
Chacha Food 649,863 5,545 0.89
China Conch Venture 2,356,000 10,921 1.75
China International Travel Service 'A' 798,739 26,238 4.20
China Merchants Bank 'H' 4,464,500 21,070 3.38
China Resources Gas 1,426,000 6,362 1.02
China Resources Land 2,800,000 12,618 2.02
China Vanke 3,632,500 11,097 1.78
CNOOC 5,816,000 5,587 0.90
CSPC Pharmaceutical 3,136,800 6,067 0.97
Foshan Haitian Flavouring and Food 409,310 9,777 1.57
Fuyao Glass Industry (Stuttgart Listing) 1,798,800 6,580 1.05
GDS Holdings 95,101 7,783 1.25
Glodon 608,908 6,542 1.05
Hangzhou Hikvision Digital Technology 1,548,515 8,697 1.39
Hangzhou Tigermed Consulting 'A' 310,800 4,715 0.76
Hangzhou Tigermed Consulting 47,800 682 0.1
H&H 1,263,000 5,435 0.87
JD.com 200,000 7,579 1.21
KE Holdings 38,865 2,384 0.38
Kweichow Moutai 'A' 138,982 34,170 5.47
Meituan Dianping 812,400 25,357 4.06
Midea 1,128,497 12,072 1.93
NARI Technology 1,954,057 5,675 0.91
NetEase 402,900 7,166 115
New Oriental 86,836 12,982 2.08
Ping An Bank 2,700,572 6,035 0.97
Ping An Insurance” 2,985,500 30,635 491
Shanghai International Airport 'A’ 727,684 7,375 1.18
Shanghai M&G Stationery 677,027 6,773 1.09
Shenzhen Mindray Bio-Medical Electronics 144,376 7,403 1.19
Shenzhou International 562,000 9,467 1.52

Silergy 105,000 6,190 0.99
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Sunny Optical Technology 75,700 1,155 0.19
TAL Education 126,879 9,647 155
Tencent 883,500 58,340 9.35
Venustech 1,719,465 8,754 1.40
Wuliangye 590,178 19,219 3.08
WuXi Biologics (Cayman) 754,500 18,347 2.93
Yunnan Energy New Material 596,539 8,040 1.29
Zhongsheng 1,080,500 6,744 1.08
564,851 90.50
Hong Kong 5.75%
Aeon Stores Hong Kong 9,358,500 2,850 0.46
AlA 1,285,000 12,597 2.01
ASM Pacific Technology 120,700 1,226 0.20
Green Dragon Gas 3,014,381 421 0.07
Hong Kong Exchanges & Clearing 253,691 11,840 1.90
Vitasoy International” 1,796,000 6,958 1.1
35,892 5.75
Macao 0.89%
Sands China 1,448,400 5,583 0.89
United States 1.29%
Huazhu 123,972 5,358 0.86
OneSmart International Education (ADR) 600,000 2,676 0.43
8,034 1.29
Total Equities 614,360 98.43
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 614,360 98.43
Derivatives (0.01%)
Forward currency exchange contracts (0.01%)
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usD 09/10/20 12,629 14,776 - -
BNP Paribas EUR usb 16/12/20 11,289,203 13,322,162 (60) (0.07)
BNP Paribas EUR usD 16/12/20 276,936 329,529 4) =
BNP Paribas EUR usb 16/12/20 9,706 11,319 - -
BNP Paribas EUR usD 16/12/20 608 720 - -
BNP Paribas EUR usbD 16/12/20 384 449 - -
BNP Paribas EUR usbD 16/12/20 297 348 - -
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usD 16/12/20 52 61 - -
BNP Paribas EUR usD 16/12/20 25 29 - -
BNP Paribas ush EUR 09/10/20 29 25 - -
BNP Paribas usD EUR 16/12/20 297,058 254,575 (2) =
BNP Paribas ushD EUR 16/12/20 276,463 233,330 2 -
BNP Paribas usD EUR 16/12/20 213,611 180,057 2 -
BNP Paribas ushD EUR 16/12/20 77,251 65,579 - -
BNP Paribas ush EUR 16/12/20 74,312 62,536 1 -
BNP Paribas usD EUR 16/12/20 40,975 34,780 - -
BNP Paribas usb EUR 16/12/20 19,551 16,432 - -
BNP Paribas usb EUR 16/12/20 17,369 14,894 - -
BNP Paribas usD EUR 16/12/20 14,797 12,629 = =
BNP Paribas usb EUR 16/12/20 7,901 6,661 - -
BNP Paribas usD EUR 16/12/20 3,077 2,587 - -
BNP Paribas ushD EUR 16/12/20 842 708 - -
BNP Paribas usb EUR 16/12/20 791 666 - -
BNP Paribas usD EUR 16/12/20 259 220 = =
BNP Paribas usb EUR 16/12/20 209 176 - -
BNP Paribas usSD EUR 16/12/20 77 65 - -
BNP Paribas ushD EUR 16/12/20 49 42 - -
Unrealised losses on forward currency exchange contracts (61) (0.01)
Unrealised losses on derivatives (61) (0.01)
Total investments 614,299 98.42
Other net assets 9,866 1.58
Total net assets 624,165 100.00

= A portion of this security is on loan at the year end.
Currently forward positions are not collateralised.
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American Focused EC]Uity Fund (formerly named North American Equity)

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of American
Focused Equity - A Accumulation shares increased by 13.72%
compared to an increase of 14.78% in the benchmark, the S&P 500
TR Index (1 day lag).

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

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

Please remember that past performance is not a guide to

future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Market review

Global equity markets experienced bouts of volatility over the
12-month period ended 30 September 2020, prompted largely by
investors’ fears surrounding the impact of the worldwide spread of
the Covid-19 pandemic on the global economy. Shares of US
large-cap companies, as represented by the broader-market S&P
500 Index, returned 14.78% for the period, significantly
outperforming the 0.39% return of their small-cap counterparts,
as measured by the Russell 2000 Index. The information
technology, consumer discretionary and healthcare sectors led the
rally in the S&P 500 sector for the period, garnering double-digit
returns, while energy, financials and real estate lost ground and
were the primary market laggards.

The Covid-19 pandemic has had a substantial impact on the US
economy. According to the Department of Labor, US payrolls
declined by 9.7 million over the 12-month period ended

30 September 2020, and the unemployment rate rose by

4.4 percentage points to 7.9% after peaking at 14.7% in April.

As expected, the leisure and hospitality industry saw the largest
decline in employment, due to Covid-19-induced “lockdowns”
imposed in March and April. The Department of Commerce
reported that US GDP fell 31.4% in the second quarter of 2020,
attributable mainly to downturns in consumer spending, exports
and nonresidential fixed investment.

Following its meeting in late October 2019, the US Federal Reserve
(Fed) reduced the federal funds rate by 25 basis points (bps) to a
range of 1.50%-1.75% — its third cut in 2019. The Fed subsequently
left its benchmark interest rate unchanged until implementing two
separate emergency rate cuts totalling 150 bps to a range of 0% to
0.25% on 3 and 15 March 2020, in response to the market carnage.
In its statement announcing the rate cut, the central bank
commented: “The coronavirus outbreak has harmed communities
and disrupted economic activity in many countries, including the
United States. Global financial conditions have also been
significantly affected.” The central bank maintained its benchmark
rate through the remainder of the reporting period. In its
statement issued following its meeting in mid-September 2020,
the Federal Open Market Committee’'s (FOMC) commented that
“the path of the economy will depend significantly on the course of
the virus.” The minutes of the meeting indicated that the majority
of FOMC members favour keeping the federal funds rate near 0%
at least through 2021.

Portfolio review

The Fund's performance versus the benchmark S&P 500 Index for
the review period was hampered mainly by stock selection in the
healthcare and communication services sectors. The largest
individual stock detractor from performance was the lack of
exposure to tech giant Apple Inc. While we acknowledge Apple’s
innovations, we historically have had concerns with the lack of
visibility into its business and its high dependence on a single
product. Shares of the Fund's holding in oil and gas company EOG
Resources declined as the oil price fell sharply in March due to
declining demand and potentially increasing supply amid a price
war among OPEC+ members. We subsequently exited the Fund’s
position in the company in March 2020. Shares of financial services
company Citigroup fell on news that US regulators are likely to
issue a consent order requiring the company to address
shortcomings in its risk systems to better detect problematic
transactions and risky trades. The regulatory inquiry has likely
accelerated the retirement timeline for CEO Michael Corbat,

who will be succeeded by Jane Fraser — the first female CEO to
lead a major US bank.

Fund performance for the period was bolstered by stock selection
in the consumer discretionary and real estate sectors, as well as
the lack of exposure to the energy sector. The largest contributor
among individual holdings was internet retailing giant Amazon.
com, which has benefited significantly as the Covid-19 pandemic
accelerates the ongoing shift of consumerism into online
platforms, where the company is the dominant and pre-eminent
player. Shares of Adobe Inc. moved higher after the developer of
printing, publishing and graphics software reported better-than-
expected results for the second quarter of its 2020 fiscal year.
Investors had anticipated that the company’s highly profitable
digital media business would come under pressure, but its
business remained resilient. NICE Ltd., a developer of
performance management and interaction analytics software,
saw year-over-year increases in revenue and earnings for the
second quarter of its 2020 fiscal year. Notable strength in the
company'’s Cloud segment more than offset relative weakness in
its Product and Services businesses.

Outlook

There has been much interest in the upcoming US presidential
election; it also is a key focus of the Aberdeen Standard
Investments North American Equity team, investors and our
clients. With just several weeks to run, the election campaign is
intensifying but the outcome is not yet a certainty. As of early
October, many national and swing-state polls suggested a lead in
in favor of the challenger, former Vice President Joe Biden,

over incumbent President Donald Trump. If Biden wins, there will
be a break with the status quo, but ultimately we suggest caution
in extrapolating which platform policy measures will be enacted,
particularly if there remains a split Congress (Democratic Party
majority in the US House of Representatives and a Republican
Party majority in the Senate). The notion that the market would be
“surprised” by this outcome is exaggerated, in our view, and the
key impacts will take months if not years to manifest. Our main
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concern is somewhat agnostic to either administration being in
control and something that many do not discuss or forecast into
estimates: the potential fiscal deficits that the US government will
continue to run.

We emphasize that, while the election is a focal point, the US
economy is healing from an acute recession caused by the Covid-19
pandemic. We feel that coordinated efforts to control the spread of
the coronavirus in concert with sensible economic reopenings will
be more crucial to the stability of markets. In our view, a potential
vaccine, availability and national plan to for distribution would

have a significant positive impact, but this currently remains
unlikely to occur until 2021. As we navigate toward the end of 2020,
there are many variables with which we are contending. As stock
prices have risen and market leadership is narrow, we remain
constructive on equities, but we are mindful that upside risks are
less likely, as the market has priced in much of the expected
improvement. Nevertheless, we have encountered many surprises
thus far in 2020.

North American Equity Team
October 2020
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Statement of Net Assets Statement of Operations
As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 180,779 Investment income 2.3 1,258
Cash at bank 411 Bank interest 9
Interest and dividends receivable 34 Total income 1,267
Subscriptions receivable 3,326
Unrealised gains on forward currency Expenses
exchange contracts 2.6 118
g Management fees 4.2 2,137
Total assets 184,668 . . .
Operating, administrative and
servicing fees 4.3 296
Liabilities Other operational expenses 4
Taxes and expenses payable 220 Total expenses 2,437
Redemptions payable 7,293
Other liabilities 4 Net losses from investments (1,170)
Total liabilities 7,517
Realised gains on investments 15,957
Net assets at the end of the year 177,151 Realised gains on forward currency
exchange contracts 304
Statement of Changes in Net Assets Realised currency exchange gains 50
For the year from 1 October 2019 to 30 September 2020
Net realised gains 16,311
Notes US$'000
Net assets at the beginning of the year 152,071 ) ) o
Increase in unrealised appreciation
Net losses from investments (1,170) on investments 6,653
Net realised gains 16,311 Increase in unrealised appreciation on
Net unrealised gains 6,772 forward currency exchange contracts 118
Proceeds from shares issued 240,112 Uil auiiene) @ ehengs gins !
Payments for shares redeemed (236,934) st el e Rl
Net equalisation paid 10 ) Net increase in assets as a result

of operations 21,913

ul

Dividends paid (10)

Net assets at the end of the year 177,151
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Acc GBP A Acc USD I Acc USD X Acc GBP X Acc USD

Shares outstanding at the beginning of the year 22,639 4,057,534 127,211 66,520 53,756
Shares issued during the year 124,967 6,101,305 122,048 75,456 8,874
Shares redeemed during the year (16,138) (6,252,189) (145,692) (71,337) (21,946)
Shares outstanding at the end of the year 131,468 3,906,650 103,567 70,639 40,684
Net asset value per share 28.4956 36.9850 36.2832 27.3125 22.0024

Z Acc

Hedged CNHA ZAccUSD  ZSIncUSD

Shares outstanding at the beginning of the year - 295,650 400,604
Shares issued during the year 905,051 118,432 212,676
Shares redeemed during the year (306,449) (93,190) (494,071)
Shares outstanding at the end of the year 598,602 320,892 119,209
Net asset value per share 105.8993 30.8815 11.9335

AShare class launched 14 July 2020.

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 99.08%
Equities 99.08%
Communication Services 6.47%
Charter Communications 8,721 5,443 3.07
Walt Disney 48,465 6,016 3.40
11,459 6.47
Consumer Discretionary 9.32%
Amazon.com 3,512 11,054 6.24
TJX 98,228 5,465 3.08
16,519 9.32
Consumer Staples 3.20%
Costco Wholesale 15,989 5,674 3.20
Financials 9.17%
American Express 55,519 5,565 3.13
Citigroup 120,423 5,185 293
Goldman Sachs 27,392 5,502 3.1
16,252 9.17
Health Care 9.93%
Baxter International 60,020 4,827 2.72
Boston Scientific 170,033 6,494 3.67
UnitedHealth 20,148 6,275 3.54
17,596 9.93
Industrials 16.09%
CSX 86,443 6,708 3.78
IHS Markit 65,594 5,149 2.91
L3Harris Technologies 29,171 4,952 2.80
Trane Technologies 49,748 6,033 3.40
Waste Connections 54,663 5,665 3.20
28,507 16.09
Information Technology 33.44%
Adobe Systems 12,287 6,019 3.40
Alphabet 6,914 10,130 5.72
Fidelity Information Services 43,274 6,370 3.60
Microsoft 74,450 15,650 8.83
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
NICE 30,440 6,905 3.90
Pegasystems 49,645 6,014 3.39
Visa ‘A 40,783 8,144 4.60
59,232 33.44
Materials 4.01%
Air Products & Chemicals 23,846 7,105 4.01
Real Estate 3.45%
Equinix 8,052 6,114 3.45
Utilities 4.00%
Nextera Energy 25,537 7,082 4.00
Total Equities 175,540 99.08
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 175,540 99.08
Open Ended Investment Funds 2.96%
Aberdeen Standard Liquidity Fund (Lux) - US Dollar Fund Z-1 5,239 5,239 2.96
Total Open Ended Investment Funds 5,239 2.96




Derivatives 0.07%
Forward currency exchange contracts 0.07%
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Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas CNH usD 16/12/20 95,744,247 13,898,542 135 0.08
BNP Paribas CNH usD 16/12/20 3,502,000 510,829 2 -
BNP Paribas CNH usD 16/12/20 1,974,489 288,080 1 -
BNP Paribas ush CNH 06/10/20 513,268 3,502,000 (3) -
BNP Paribas usD CNH 16/12/20 2,057,582 14,153,000 (17) (0.01)
BNP Paribas ushD CNH 16/12/20 1,677,926 11,430,000 3 -
BNP Paribas ush CNH 16/12/20 1,043,750 7,105,900 2 -
BNP Paribas usD CNH 16/12/20 410,882 2,826,738 (3) -
BNP Paribas ush CNH 16/12/20 270,313 1,858,824 (2) -
Unrealised gains on forward currency exchange contracts 118 0.07
Unrealised gains on derivatives 118 0.07
Total investments 180,897 102.11
Other net liabilities (3,746) (2.11)
Total net assets 177,151 100.00

" Managed by subsidiaries of Standard Life Aberdeen plc.

Currently forward positions are not collateralised.
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Artificial Intelligence Global Equity Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Artificial
Intelligence Global Equity - A Accumulation Shares increased
by 0.21% compared to an increase of 11.00% 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.

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

Globally, stock markets rose over the last 12 months, but with
considerable divergence by country. While US and Chinese stocks
performed well, markets in many other countries recorded sharp
falls. Shares in the UK and Latin America fared badly. In late 2019,
political and economic issues weighed heavily on markets.
Covid-19 was the dominant factor in 2020, negatively affecting
markets in the first quarter. However, markets have broadly been
recovering since April.

Interest-rate cuts were prevalent over the period. The US Federal
Reserve (Fed) reduced the main rate three times, with the final cut
taking the main US rate to near zero. This was a level last seen in
the aftermath of the 2008 global financial crisis. The European
Central Bank (ECB) announced a stimulus plan worth €1.35 trillion
to counter the economic effects of coronavirus.

The first quarter of 2020 was a torrid time for share prices around
the world. Concerns about the coronavirus dominated investor
sentiment. Investors sold stocks in favour of assets that they
consider to be less risky, such as government bonds. But decisive
action by governments and central banks to limit economic
damage supported investor sentiment and markets began to
recover in April. Technology stocks have been strong performers
globally, especially in the US. The oil-price collapse in March
negatively affected energy companies, which have not yet
recovered. The recovery stalled in September, reversing some
recent gains.

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

In terms of styles, the Fund suffered from its positive exposure to
value and small size. However, positive exposure to reversals
partially offset this.

Looking at individual stocks, Citrix Systems boosted returns,
benefiting from heavy use of its systems during global lockdowns.
Fortescue Metals also helped performance as the firm benefited
from arally iniron ore prices. Underweight positions (versus the
benchmark) in Amazon and Apple hurt as they performed well in
the post-lockdown market rally.

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
October 2020
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Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 11,617 Investment income 2.3 279
Cash at bank 54 Bank interest 1
Amounts held at futures clearing houses Total income 280
and brokers 1
Interest and dividends receivable 29
Expenses
Subscriptions receivable 1
P Management fees 4.2 14
Other assets 2 ) - .
Operating, administrative and
Total assets 11,714 servicing fees 4.3 19
Distribution fees 4.1 8
Liabilities Other operational expenses 1
Taxes and expenses payable 4 Total expenses 42
Redemptions payable
Total liabilities 9 Net gains from investments 238
Net assets at the end of the year 11,705 Realised losses on investments (249)
. Realised gains on forward currency
Statement of Changes in Net Assets exchange contracts 2
For the year from 1 October 2019 to 30 September 2020
Realised gains on future contracts 57
Notes US$'000 )
Realised currency exchange losses (7)
Net assets at the beginning of the year 10,869 =
Net realised losses (196)
Net gains from investments 238
Net realised losses (196) ) . -
Decrease in unrealised depreciation
Net unrealised gains 53 on investments 52
Proceeds from shares issued 1,715 Decrease in unrealised depreciation on
Payments for shares redeemed (973) forward currency exchange contracts 1
—— . Decrease in unrealised depreciation on
Net equalisation paid 10 (1) future contracts 1
Net assets at the end of the year 11,705 .
Unrealised currency exchange losses Q)
Net unrealised gains 53

Net increase in assets as a result
of operations 95
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Acc USD HedgedIEpG:}: IAccUSD W Acc USD X Acc USD

Shares outstanding at the beginning of the year 12,886 567 650 46,893 69,934
Shares issued during the year 11,222 - - 86,016 81,430
Shares redeemed during the year (6,313) - - (23,666) (73,669)
Shares outstanding at the end of the year 17,795 567 650 109,243 77,695
Net asset value per share 9.4843 9.5422 9.5902 9.2483 9.5846
Z Acc USD

Shares outstanding at the beginning of the year 1,005,000
Shares issued during the year 2,696
Shares redeemed during the year -
Shares outstanding at the end of the year 1,007,696
Net asset value per share 9.6937

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 99.25%
Equities 99.25%
Australia 1.78%
Fortescue Metals 13,745 160 1.38
Harvey Norman 7,648 25 0.21
JB Hi-Fi 667 23 0.19
208 1.78
Austria 0.20%
ANDRITZ 749 23 0.20
Belgium 0.56%
Colruyt 627 41 0.35
Telenet Group 646 25 0.21
66 0.56
Brazil 0.19%
Cia de Transmissao de Energia Eletrica Paulista (PREF) 5,900 23 0.19
Canada 2.40%
cal 2,300 156 1.33
Loblaw 2,400 125 1.07
281 2.40
China 6.00%
Agricultural Bank of China 57,000 18 0.15
Anhui Conch Cement 17,500 120 1.02
Anhui Expressway 42,000 21 0.18
BAIC Motor 53,500 22 0.19
China Coal Energy 99,000 24 0.21
China Construction Bank 194,000 126 1.07
China Honggiao 35,500 22 0.19
China Resources Cement 28,000 38 0.33
China Shenhua Energy 45,000 81 0.69
Ping An Insurance 11,500 118 1.00
Seazen 26,000 22 0.19
Shougang Fushan Resources 106,000 23 0.20
Sichuan Xinhua Winshare 33,000 21 0.18
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Yanzhou Coal Mining 28,000 21 0.18
Yuexiu Property 130,000 25 0.22
702 6.00
Czech Republic 0.23%
02 Czech Republic 2,867 27 0.23
Denmark 1.19%
AP Moller - Maersk 88 140 1.19
Egypt 0.22%
Eastern Tobacco 33,356 26 0.22
Finland 0.48%
Orion 1,230 56 0.48
Germany 1.45%
DWS 692 24 0.20
Muenchener Rueckver 572 146 1.25
170 1.45
Hong Kong 1.22%
Far East Horizon 28,000 23 0.19
PCCW 49,000 29 0.25
WH 112,000 91 0.78
143 1.22
Israel 0.30%
Plus500 1,740 35 0.30
Italy 0.20%
Buzzi Unicem 996 23 0.20
Japan 8.72%
Bridgestone 2,500 79 0.67
Canon Inc 9,500 156 1.35
Citizen Watch 7,800 22 0.19
Daito Trust Construction Co 600 53 0.45
Inpex 11,800 63 0.54
Japan Petroleum Exploration 1,400 22 0.18
Japan Tobacco Inc 7,300 133 114

JGC 2,300 24 0.20
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
JXTG Holdings 38,400 136 1.18
Konica Minolta 8,200 23 0.20
Lawson 700 33 0.28
Mitsubishi Heavy Industries 3,800 84 0.72
Mitsubishi UFJ Financial Group 11,700 46 0.39
Nikon Corp 4,400 30 0.25
Seiko Epson Corporation 3,400 39 0.33
Showa Denko 1,300 24 0.20
Sumitomo Rubber Industries 2,600 24 0.20
Yamato Kogyo 1,200 29 0.25
1,020 8.72
Jordan 0.67%
Hikma Pharmaceuticals 2,333 78 0.67
Netherlands 1.79%
Koninklijke Ahold Delhaize 5,839 173 1.47
Signify 1,000 37 0.32
210 1.79
Russian Federation 0.73%
Federal Grid 12,830,000 33 0.28
Surgutneftegas 6,637 29 0.25
Transneft 12 23 0.20
85 0.73
Singapore 0.39%
Frasers Centrepoint 24,400 21 0.18
Yanlord Land 30,000 25 0.21
46 0.39
Spain 0.20%
Mapfre 14,607 23 0.20
Switzerland 2.02%
Banque Cantonale Vaudoise 407 41 0.35
Logitech International 1,900 148 1.26
PSP Swiss Property 237 29 0.25
Swiss Life 49 19 0.16
237 2.02
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Taiwan 6.91%
Acer 34,000 29 0.25
Asia Cement 29,000 42 0.36
Capital Securities 63,000 23 0.20
Chicony Electronics 8,000 23 0.20
China Development Financial 82,000 24 0.21
Compal Electronics 60,000 40 0.34
CTBC Financial Holding 32,000 20 0.17
EVA Airways 1,163 = =
Fubon Financial 59,000 85 0.72
Lite-On Technology 28,000 45 0.38
Pegatron 26,000 57 0.49
Quanta Computer 31,000 81 0.69
SinoPac Financial 106,000 40 0.34
Synnex Technology International 17,000 24 0.21
Taiwan Cement 56,250 80 0.69
Transcend Information 10,000 22 0.19
United Microelectronic 141,000 140 118
Wistron 33,000 34 0.29
809 6.91
Turkey 0.85%
Enka Insaat ve Sanayi 30,513 28 0.24
Eregli Demir 18,266 22 0.19
Iskenderun Demirve Celik 25,943 24 0.21
Turkcell lletisim 12,655 25 0.21
929 0.85
Ukraine 0.19%
Ferrexpo 9,524 22 0.19
United Kingdom 8.15%
Ashmore 4,789 22 0.19
Berkeley 1,452 79 0.68
Centrica 39,645 21 0.18
Direct Line Insurance 10,690 37 0.32
IG 2,366 24 0.21
Imperial Brands 9,536 169 1.43
Inchcape 4,621 26 0.22
Investec 10,623 20 0.17
J Sainsbury 9,831 24 0.21

Liberty Global 4,764 98 0.84
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Man 17,418 26 0.22
Morgan Advanced Materials 8,504 26 0.22
Ninety One UK 10,137 27 0.23
Rank 13,573 16 0.14
Royal Mail 12,218 38 0.32
Standard Chartered 29,709 137 1.16
Tate & Lyle 3,337 29 0.25
Vodafone 102,026 135 1.16
954 8.15

United States 52.21%
A. O. Smith 1,591 84 0.72
Affiliated Managers 368 25 0.21
Aflac 3,263 119 1.01
Alexion Pharmaceuticals 1,505 173 1.48
Alliance Data Systems 644 27 0.23
AMC Networks 789 19 0.17
Amdocs 450 26 0.22
American Financial Group 1,040 70 0.59
American Public Education 860 24 0.21
AmerisourceBergen 1,183 115 0.98
Amgen 442 12 0.96
Anika Therapeutics 628 22 0.19
Arista Networks 129 27 0.23
Arrow Electronics 944 74 0.63
AutoZone 49 58 0.49
Avnet 1,003 26 0.22
BrightHouse 816 22 0.19
Bristol-Myers Squibb 2,608 157 1.34
Cabot Oil & Gas 4,613 80 0.68
Campbell Soup 808 39 0.33
CBOE 1,270 111 0.95
CDK Global 1,407 61 0.52
Cerner 2,219 160 1.37
CH Robinson Worldwide 987 101 0.86
Commvault 646 26 0.23
Consol Energy 5,161 23 0.20
CoreCivic 2,736 22 0.19
Cross Country Healthcare 3,951 26 0.22
CSG Systems 520 21 0.18
CTS 1,219 27 0.23
Daktronics 5128 20 0.17
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Total

Nominal/  Market Value Net Assets

Security Quantity US$'000 %
Dell Technologies 1,045 71 0.60
Deluxe 1,168 30 0.26
DMC Global 920 30 0.26
DXC Technology 1,382 25 0.21
Eagle Pharmaceuticals 646 27 0.23
eBay 2,910 152 1.30
Ebix 891 18 0.16
Employers 751 23 0.19
Enerpac Tool 1,450 27 0.23
EOG Resources 3,153 113 0.97
Ethan Allen Interiors 2,131 29 0.25
E*TRADE Financial 1,962 98 0.84
Exelixis 1,064 26 0.22
Expeditors International of Washington 1,780 161 1.38
Extreme Networks 6,349 26 0.22
EZCORP 4,315 22 0.19
Flowers Foods 1,208 29 0.25
Foot Locker 920 30 0.26
Fresh Del Monte 985 23 0.19
F5 Networks 503 62 0.53
HealthStream 1,208 24 0.21
Heidrick & Struggles 911 18 0.16
Henry Schein 764 45 0.38
Hershey 674 97 0.83
HollyFrontier 1,212 24 0.20
H&R Block 1,792 29 0.25
Huntington Ingalls Industries 468 66 0.56
ICU Medical 135 25 0.21
Innoviva 1,684 18 0.15
Insteel Industries 1,336 25 0.21
Interactive Brokers 543 26 0.22
J M Smucker 1,148 133 113
James River 673 30 0.26
Jazz Pharmaceuticals 640 91 0.78
Juniper Networks 3,880 83 0.71
J2 Global 405 28 0.24
Kelly Services 1,455 25 0.21
Knowles 1,532 23 0.20
Kroger 2,905 98 0.84
Landstar System 231 29 0.25
Manpower 342 25 0.21

MarineMax 931 24 0.20
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Total

Nominal/  Market Value Net Assets

Security Quantity US$'000 %
Matrix Service 2,884 24 0.21
Mckesson 1,049 156 1.33
Mednax 1,509 25 0.21
Mohawk Industries 715 70 0.60
Molson Coors Beverage 2,230 75 0.64
Mylan 6,074 90 0.77
NetApp 2,599 114 0.97
Netgear 957 29 0.25
NewMarket 67 23 0.20
Newpark 12,748 13 0.1
NRG Energy 2,825 87 0.74
Omnicom 2,538 126 1.07
OSI Systems 333 26 0.22
Otis Worldwide 2,742 171 1.47
Photronics 2,580 26 0.22
Prestige Brands 677 25 0.21
QEP Resources 18,913 17 0.15
Resources Connection 2,116 24 0.21
RGA 796 76 0.65
Robert Half International 1,326 70 0.60
Sallie Mae 3,373 27 0.23
Sally Beauty 2,083 18 0.15
Sanmina 801 22 0.19
ScanSource 1174 23 0.20
Sprouts Farmers Market 1,090 23 0.19
Suncoke Energy 7,592 26 0.22
Supernus Pharmaceuticals 1,190 25 0.21
Synchrony Financial 6,126 160 1.37
Tapestry 2,103 33 0.28
Team 4,682 26 0.22
Teradata 1,275 29 0.25
The Hanover Insurance Group 277 26 0.22
The ODP Corporation 1,260 25 0.21
Tootsie Roll 673 21 0.18
TrueBlue 1,443 22 0.19
Ulta Beauty 126 28 0.24
Vera Bradley 4,238 26 0.22
Voya Financial 1,460 70 0.60
Walgreens Boots Alliance 3,738 134 1.15
Western Union 2,385 51 0.44
World Acceptance 285 30 0.26
Xerox 1,713 32 0.27
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Xperi 1,778 20 017
Yelp 1,257 25 0.22
3D Systems 3,480 17 0.15
6,111 52.21
Total Equities 11,617 99.25
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 11,617 99.25
Derivatives nil
Future contracts nil
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional US$'000 %
CME Micro E-mini S&P 500 18/12/20 3 = =
Unrealised gains on future contracts - -
Forward currency exchange contracts nil
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usb 16/12/20 5,626 6,639 - -
BNP Paribas EUR usD 16/12/20 109 128 - -
BNP Paribas usD EUR 16/12/20 203 174 - -
BNP Paribas usb EUR 16/12/20 183 155 - -
Unrealised gains on forward currency exchange contracts - =
Unrealised gains on derivatives - -
Total investments 11,617 99.25
Other net assets 88 0.75
Total net assets 11,705 100.00

Currently forward positions are not collateralised.



Asia Pacific Equity Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Asia Pacific
Equity - A Accumulation Shares increased by 13.23% compared to
an increase of 13.88% 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.

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 logged good gains over the year.

Sentiment was buoyant through end-2019 on easing US-China
trade tensions. But the Covid-19 pandemic caused markets to
plunge in the new year as widespread lockdowns crippled business
activity. As restrictions eased, the global economy began to
recover. This, coupled with sustained large-scale policy stimulus,
helped stocks to more than recoup their losses.

North Asian markets such as China, South Korea and Taiwan,
which were among the first to contain the virus effectively,
outperformed their peers across Asia. In contrast, Southeast Asian
markets lagged. Singapore fell on concerns that its open economy

would be affected by sluggish global demand due to the pandemic.

Indonesia and the Philippines struggled to slow infections.
Meanwhile, Thailand was weighed down by uncertainty caused by
a spate of cabinet-level resignations amid political infighting,

as well as growing pro-democracy demonstrations.

Portfolio review

Positive performance from our holdings in Australia, Korea,
China and Taiwan offset weakness from our exposures to India
and Singapore.

Our light exposure to Australia proved helpful. The market lagged
the wider region as certain states saw multiple waves of infections,
and the economy entered its first recession in three decades.

Not holding its banks was beneficial for the Fund as they grappled
with continued compliance cost pressures, along with weakening
growth and lower interest rates. In contrast, our holdings in
industrial property firm Goodman Group and blood products
supplier CSL also fared well on operational resilience.

Meanwhile, mining giant Rio Tinto was lifted by a rebound

iniron ore prices.

In China, internet giant Tencent advanced towards all-time highs
on robust demand for its mobile games during the lockdowns.
Meanwhile, Wuxi Biologics rallied as the contract research
organisation continued to benefit from healthy demand for global
outsourcing. China Tourism Group Duty Free rose on news of its
takeover of Hainan Duty Free, which strengthened its market
leadership. Beijing’s wide-ranging stimulus programme for the
Hainan offshore duty-free market provided a further boost.

The position in the Aberdeen Standard SICAV | - China A Share
Equity Fund also bolstered returns, with its underlying holdings
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riding the mainland economy’s rebound. These positives
outweighed the negative impact of not holding e-commerce giant
Alibaba, a benchmark heavyweight, which outperformed the index
over the period. The e-commerce group saw healthy growth and
enjoyed positive market sentiment towards the upcoming listing of
its digital payments associate Ant Group.

Conversely, several of our holdings in India detracted, as a sluggish
economy, rising oil prices and social unrest hampered the market.
These included private-sector lenders Kotak Mahindra Bank and
Housing Development Finance Corp, as well as conglomerate ITC.

Elsewhere, Singapore-listed Jardine Strategic and lender OCBC
dragged on returns, due to political unrest in Hong Kong and a
muted macroeconomic growth outlook respectively. Our holdings
in Indonesian lender Bank Central Asia and Philippine developer
Ayala Land also lagged, as the two countries struggled with
elevated levels of infections.

In the first-half review, we indicated that we had taken 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. We continued in a
similar vein in the second half, given the attractive opportunities
arising from bouts of market swings.

As we remain upbeat about the long-term potential of China,
especially in areas such as domestic consumption, rising health
care needs, technology advances and rapid urbanisation,

we introduced seven new holdings leveraged on these themes
in China and Hong Kong.

We subscribed to the initial public offering of two Chinese
companies, Hangzhou Tigermed and KE Holdings. Clinical contract
researcher Hangzhou Tigermed, the largest domestic player,
sought a secondary listing in Hong Kong. It could benefit from
rising research spending on innovative drugs in the mainland,
given a supportive policy backdrop and low penetration levels.
Meanwhile, KE Holdings owns brand leaders, property brokerage
Lianjia as well as housing transactions platform Beike. We believe
the company can build on powerful network effects by bringing
agents onto the same platform and driving industry consolidation.

We also introduced China Conch Venture, which owns top

cement maker and proven cost leader Anhui Conch Cement.

Its environmental business, including waste-management services,
has been winning customers as well.

Meanwhile, Shanghai International Airport has a monopoly,

with stable growth and clear earnings prospects. The group
continues to face short-term pressure from Covid-19 travel
restrictions. In the longer term, however, it stands to benefit from
increased demand for international travel and duty-free spending
amid growing affluence in the region. Macau casino operator
Sands China leads the mass affluent market, which is expected

to grow in tandem with the region’s increasing wealth.

Although international travel will take some time to recover,
rising domestic tourism from the mainland should provide

some support.
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China Merchants Bank has one of the best retail franchises in the
country, and is nimble, well-incentivised and commercially run.
We like management'’s prudence, reflected by its focus on asset
quality over loan growth amid a slowing economy.

Notably, we have done substantial work on the technology sector
and identified compelling prospects with interesting niches.

One area was data centres, which we think will power the new
wave of digital growth. Hence we invested in GDS, among the top
internet data centre providers in China. It secures land and power
supply, builds data centres and leases capacity on long-term
contracts. A supportive policy environment and growing cloud
adoption underpins its prospects.

Elsewhere, we initiated companies that are leveraged on emerging
structural trends. Two of them are South Korean. Lithium-ion
battery maker Samsung SDI is one of five dominant global players
in the electric-vehicle battery market, for which the barriers to
entry are substantial. Greater support for clean energy is also likely
to boost demand for EV batteries. Samsung Biologics is the world's
largest biopharmaceutical contract manufacturer, a high-quality
business in a fast-growing sector. Though it entered the industry
just eight years ago, it now matches leading players in scale and
technological know-how, with a clear cost advantage. Our position
here complements existing holdings in Wuxi Biologics and
Hangzhou Tigermed, which occupy different parts of the same
supply chain.

In Australia, we also bought Goodman Group, which owns,
develops and manages industrial real estate, such as logistics
facilities, warehouses and business parks, across 17 countries.
Its properties, located along key transport corridors, should
benefit from global trends for prime industrial assets.

Other initiations include Asian Paints, a leading decorative paint
supplier in India that benefits from rising demand given its
unparalleled distribution network, broad product portfolio and
good management; and New Zealand-based Fisher & Paykel
Healthcare, a maker of medical devices for respiratory care and
sleep apnea, which stands to benefit from higher industry
awareness and use of nasal high-flow therapy resulting from
the pandemic.

We funded these by exiting lower-conviction holdings ASM
Pacific Technology, Autohome, Bangkok Dusit Medical Services,
HDFC Bank, and Huazhu.

Outlook

We remain cautious and expect stock markets to stay volatile as we
head into the final quarter of the year. We have seen a resurgence
of Covid-19 in parts of the world, alongside uncertainty over the
timeline of a potential vaccine. In addition, we anticipate more
noise in the run-up to the US presidential election on Nov 3,

amid fractious relations between China and the US. Tensions
between the world's two largest economies have spilled over from
trade to other areas such as technology. We are also seeing
increased regulatory scrutiny of Chinese companies listed in the
US. Against such a backdrop, we expect governments and central
banks to continue to shore up economies, which would be
supportive of markets.

While Asian stock valuations have risen from their March lows,

we still see pockets of value, for instance, in banks and real estate.
We are looking beyond short-term noise to capitalise on long-term
growth opportunities. Scratching beneath the surface, country and
sector divergences are set to become more pronounced as we
progress through the economic recovery. In the longer term,

the post-Covid-19 world is likely to accelerate existing trends to
which many of our portfolio holdings already have significant
exposure. These trends include Asia’s increasing urbanisation and
infrastructure needs, growing demand for healthcare and wealth
management, as well as global shifts towards cloud computing,
electric vehicles and 5G. We see promising prospects for quality
Asian stocks with solid fundamentals that stand to benefit from
the region’s structural growth.

Asia Pacific Equity Team
October 2020
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Statement of Net Assets Statement of Operations
As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 2,172,858 Investment income 2.3 43,778
Cash at bank 27,023 Stocklending income 16 215
Interest and dividends receivable 4,704 Bank interest 178
Subscriptions receivable 9,316 Total income 44171
Receivable for investments sold 6,504
Other assets 6,009 Expenses
Total assets 2,226,414 Management fees 4.2 35,565
Liabilities Operating, administrative and
icing f 4.3 5,202
Payable for investments purchased 298 servicing rees
Less: Vol di t lied 4.3 168
Taxes and expenses payable 3,442 €ss. Volume discount applie (168)
. Net operating, administrative and
Redemptions payable 8732 servicing fees 43 5,034
Unrealised losses on forward currency
exchange contracts 2.6 205
Other liabilities 125 Distribution fees 41 41
Total liabilities 12,802 Other operational expenses 55
Total expenses 40,695
Net assets at the end of the year 2,213,612
Net gains from investments 3,476
Statement of Changes in Net Assets
For the year from 1 October 2019 to 30 September 2020
Realised gains on investments 60,188

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

Net assets at the beginning of the year 2,282,929 exchange contracts 1,482
Net gains from investments 3,476 Realised currency exchange losses (1,320)
Net realised gains 60,350 Net realised gains 60,350
Net unrealised gains 210,079

Proceeds from shares issued 384,014 Increase in unrealised appreciation

Payments for shares redeemed (726,688) CllnTER 209,785
o oy Desesselnunealsed deprecton on
Dividends paid 2 (147) Unrealised currency exchange gains 31

Net assets at the end of the year 2,213,612 Net unrealised gains 210,079

Net increase in assets as a result
of operations 273,905
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Acc A Acc

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

Shares outstanding at the beginning of the year 15,385,596 895,301 28,069 1,810,015 1,020
Shares issued during the year 5,838,960 155,157 9,016 593,890 -
Shares redeemed during the year (3,404,229) (471,777) (4,041) (952,387) -
Shares outstanding at the end of the year 17,820,327 578,681 33,044 1,451,518 1,020
Net asset value per share 14.8332 70.9919 1,301.0271 11.3361 12.2968

A Alnc

AAccUSD Hedged EUR  AAIncUSD B Acc USD CAccUSD

Shares outstanding at the beginning of the year 18,536,879 3,213 379,485 46,460 58,244
Shares issued during the year 1,532,748 - 18,223 - -
Shares redeemed during the year (3,947,994) (2,755) (131,792) (2,142) (23,752)
Shares outstanding at the end of the year 16,121,633 458 265,916 44,318 34,492
Net asset value per share 91.6371 12.8194 12.5371 69.4112 19.0172

I Acc

Hedged EUR I Acc USD I Alnc USD SAccUSD W AccUSD

Shares outstanding at the beginning of the year 673,292 2,540,633 665,133 1,350,422 31,035
Shares issued during the year 478,879 772,830 455,589 12,057 12,390
Shares redeemed during the year (498,466) (2,005,387) (259,284) (1,099,337) (4,820)
Shares outstanding at the end of the year 653,705 1,308,076 861,438 263,142 38,605
Net asset value per share 13.3988 102.9612 13.0855 31.1286 13.8540

X Acc

X Acc EUR X Acc GBP Hedged EUR XAccUSD  XAlncUSD

Shares outstanding at the beginning of the year 3,082,194 1,045,929 172,374 6,376,829 424,219
Shares issued during the year 1,736,134 119,888 240,706 1,684,244 68,612
Shares redeemed during the year (1,208,731) (173,390) (220,742) (1,998,299) (146,502)
Shares outstanding at the end of the year 3,609,597 992,427 192,338 6,062,774 346,329
Net asset value per share 15.4527 17.2650 10.8669 13.9095 12.5882
ZAccUSD ZQIncUSD

Shares outstanding at the beginning of the year 687,053 220,290
Shares issued during the year 28,741 109,436
Shares redeemed during the year (715,350) (219,261)
Shares outstanding at the end of the year 444 110,465

Net asset value per share 14.8484 11.711

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

As at 30 September 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 89.92%

Equities 89.92%
Australia 12.50%

Aristocrat Leisure 2,240,724 48,462 2.19
BHP 1,729,833 36,989 1.67
Cochlear 307,610 43,804 1.98
CSL 421,890 87,191 3.94
Fisher & Paykel Healthcare 945,477 20,672 0.93
Goodman 1,589,500 20,518 0.93
Xero 265,236 19,089 0.86

276,725 12.50

Belgium 0.89%
Budweiser 6,747,100 19,610 0.89

China 26.00%

Anhui Conch Cement 3,409,000 23,456 1.06
China Conch Venture 1,378,000 6,388 0.29
China International Travel Service 'A' 599,989 19,709 0.89
China Merchants Bank 'H' 2,011,000 9,491 0.43
China Resources Land 10,786,000 48,607 2.20
CNOOC 14,789,000 14,207 0.64
GDS Holdings 228,557 18,704 0.84
Hangzhou Tigermed Consulting 'A’ 535,597 8,125 0.37
Hangzhou Tigermed Consulting 245,600 3,502 0.16
KE Holdings 116,819 7,165 0.32
Kweichow Moutai 'A' 118,847 29,219 1.32
Meituan Dianping 1,226,600 38,286 1.73
New Oriental 120,400 18,000 0.81
Ping An Insurance” 6,361,000 65,272 2.95
SAIC Motor 'A' 3,722,241 10,490 0.47
Shanghai International Airport 'A' 865,823 8,775 0.40
Tencent 3,157,400 208,489 9.42
WuXi Biologics (Cayman) 1,548,500 37,654 1.70
575,539 26.00
Hong Kong 6.16%
AlA 6,010,000 58,917 2.66
Hong Kong Exchanges & Clearing 960,429 44,824 2.02

Jardine Matheson 150,000 5,956 0.27
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Jardine Strategic 786,739 15,629 0.71
Swire Properties 4,210,132 11,055 0.50
136,381 6.16
India 9.71%
Asian Paints 263,719 7,078 0.32
Hindustan Unilever 613,294 17,169 0.78
Housing Development Finance 1,757,869 41,277 1.86
ITC 7,058,417 16,448 0.74
Kotak Mahindra Bank 1,991,466 34,159 1.54
New India Investment Trust’ 5,402,000 30,414 1.37
SBI Life Insurance 1,499,600 16,462 0.74
Tata Consultancy Services 1,236,855 41,617 1.89
UltraTech Cement 189,000 10,328 0.47
214,952 9.71
Indonesia 2.74%
Astra International 49,000,000 14,703 0.66
Bank Central Asia 25,216,500 45,947 2.08
60,650 2.74
Macao 1.23%
Sands China 7,044,000 27,153 1.23
Netherlands 1.44%
ASML 86,451 31,906 1.44
Philippines 1.49%
Ayala 85,810 1,219 0.06
Ayala Land 29,008,622 17,757 0.80
Bank of the Philippine Islands 10,600,199 14,048 0.63
33,024 1.49
Singapore 5.30%
CapitaLand 4,675,125 9,264 0.42
City Developments 3,046,579 16,995 0.77
DBS 1,656,616 24,156 1.09
Keppel 2,718,000 8,870 0.40
Oversea-Chinese Banking” 5,714,350 35,288 1.59
Singapore Telecommunications 14,708,462 22,788 1.03
117,361 5.30
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
South Korea 10.74%
LG Chem 44,669 24,960 113
Samsung Biologics 17,150 10,111 0.46
Samsung Electronics (PREF) 4,393,028 189,883 8.57
Samsung SDI 34,465 12,768 0.58
237,722 10.74
Sri Lanka 0.30%
John Keells 9,098,613 6,640 0.30
Taiwan 8.65%
Taiwan Mobile 31,377 105 -
TSMC 12,786,297 191,273 8.65
191,378 8.65
Thailand 1.30%
Central Pattana (Alien) 7,519,000 10,114 0.46
Siam Cement (Alien) 1,818,336 18,592 0.84
28,706 1.30
United Kingdom 0.97%
Rio Tinto 358,493 21,575 0.97
United States 0.50%
Yum China 208,645 11,047 0.50
Total Equities 1,990,369 89.92
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 1,990,369 89.92
Other transferable securities and money
market instruments nil
Equities nil
Thailand nil
Siam Cement (Alien) 256,284 - -

Total Equities

Total Other transferable securities and money market instruments
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Total

Nominal/  Market Value Net Assets

Security Quantity US$'000 %

Open Ended Investment Funds 8.24%

Aberdeen Standard Liquidity Fund (Lux) - US Dollar Fund Z-1* 2,460 2,460 0.11
Aberdeen Standard SICAV | - China A Share Equity Fund Z Acc USD' 8,297,825 180,029 8.13
182,489 8.24

Total Open Ended Investment Funds 182,489 8.24

Derivatives (0.01%)
Forward currency exchange contracts (0.01%)

Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas CZK usD 16/12/20 42,647,395 1,896,378 (49) -
BNP Paribas CZK usD 16/12/20 1,049,173 46,561 )] -
BNP Paribas CZK usD 16/12/20 699,748 30,461 = =
BNP Paribas CZK usD 16/12/20 164,748 7,308 - -
BNP Paribas CZK usD 16/12/20 99,748 4,304 - -
BNP Paribas EUR usD 05/10/20 14,996 17,489 - -
BNP Paribas EUR usbD 05/10/20 112 131 - -
BNP Paribas EUR usD 16/12/20 16,799,215 19,824,418 (89) (0.01)
BNP Paribas EUR usbD 16/12/20 8,882,696 10,482,292 (48) -
BNP Paribas EUR usb 16/12/20 1,965,471 2,319,413 (11) -
BNP Paribas EUR usD 16/12/20 205,731 244,208 3) =
BNP Paribas EUR usbD 16/12/20 93,329 109,461 - -
BNP Paribas EUR usD 16/12/20 55,069 65,442 (1) -
BNP Paribas EUR usbD 16/12/20 52,431 61,918 - -
BNP Paribas EUR usD 16/12/20 48,994 58,118 O] -
BNP Paribas EUR usD 16/12/20 47,537 56,398 (1) =
BNP Paribas EUR usD 16/12/20 40,171 47,328 - -
BNP Paribas EUR usb 16/12/20 30,235 35,426 - -
BNP Paribas EUR usb 16/12/20 17,917 21,307 - -
BNP Paribas EUR usb 16/12/20 16,959 19,809 - -
BNP Paribas EUR usD 16/12/20 14,000 16,607 - -
BNP Paribas EUR usbD 16/12/20 13,147 15,541 - -
BNP Paribas EUR usb 16/12/20 13,071 15,399 - -
BNP Paribas EUR usD 16/12/20 12,243 14,526 = =
BNP Paribas EUR usb 16/12/20 10,000 11,663 - -
BNP Paribas EUR usD 16/12/20 8,788 10,248 - -
BNP Paribas EUR usbD 16/12/20 6,995 8,196 - -
BNP Paribas EUR usb 16/12/20 6,060 7,108 - -
BNP Paribas EUR usb 16/12/20 5,962 7,036 - =
BNP Paribas EUR usb 16/12/20 1,085 1,274 - -

BNP Paribas EUR usbD 16/12/20 998 1,176 - -
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usD 16/12/20 196 233 = =
BNP Paribas EUR usD 16/12/20 181 211 - -
BNP Paribas EUR usb 16/12/20 176 205 - -
BNP Paribas EUR usD 16/12/20 117 137 = =
BNP Paribas EUR usbD 16/12/20 58 69 - -
BNP Paribas EUR usD 16/12/20 45 52 - -
BNP Paribas EUR usbD 16/12/20 34 40 - -
BNP Paribas EUR usbD 16/12/20 26 31 - -
BNP Paribas ush CZK 06/10/20 4,302 99,748 - -
BNP Paribas ush CZK 16/12/20 47,155 1,098,388 - -
BNP Paribas ush CZK 16/12/20 43,046 997,220 - -
BNP Paribas usD CZK 16/12/20 8,266 192,448 = =
BNP Paribas ushD EUR 05/10/20 19,778 16,959 - -
BNP Paribas usD EUR 05/10/20 137 117 - -
BNP Paribas usD EUR 06/10/20 35,374 30,235 - -
BNP Paribas usbh EUR 06/10/20 8,184 6,995 - -
BNP Paribas usD EUR 06/10/20 31 26 = =
BNP Paribas ush EUR 07/10/20 109,303 93,329 - -
BNP Paribas ush EUR 16/12/20 593,183 508,351 4) -
BNP Paribas usD EUR 16/12/20 257,881 221,001 (2) -
BNP Paribas usb EUR 16/12/20 236,691 201,383 - -
BNP Paribas usD EUR 16/12/20 183,569 154,479 2 -
BNP Paribas ushD EUR 16/12/20 106,521 89,640 1 -
BNP Paribas usb EUR 16/12/20 96,224 81,485 1 -
BNP Paribas usD EUR 16/12/20 76,463 64,266 1 =
BNP Paribas ush EUR 16/12/20 73,905 63,336 - -
BNP Paribas usD EUR 16/12/20 29,749 25,254 - -
BNP Paribas usD EUR 16/12/20 19,199 16,243 - -
BNP Paribas ushD EUR 16/12/20 17,516 14,996 - -
BNP Paribas usD EUR 16/12/20 11,329 9,594 = =
BNP Paribas usb EUR 16/12/20 5,225 4,391 - -
BNP Paribas usb EUR 16/12/20 966 813 - -
BNP Paribas usD EUR 16/12/20 765 642 - -
BNP Paribas usb EUR 16/12/20 562 473 - -
BNP Paribas usD EUR 16/12/20 213 182 - -
BNP Paribas usbD EUR 16/12/20 144 122 - -
BNP Paribas usb EUR 16/12/20 131 112 - -
BNP Paribas usSD EUR 16/12/20 96 81 = =
BNP Paribas usb EUR 16/12/20 89 76 - -
BNP Paribas usSD EUR 16/12/20 53 44 - -
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas usD EUR 16/12/20 28 24 - -
HSBC HKD ush 05/10/20 694,669 89,634 - -
Unrealised losses on forward currency exchange contracts (205) (0.01)
Unrealised losses on derivatives (205) (0.01)
Total investments 2,172,653 98.15
Other net assets 40,959 1.85
Total net assets 2,213,612 100.00

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

Currently forward positions are not collateralised.



Asia Pacific Multi Asset Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Asia Pacific
Multi Asset - A Accumulation Shares increased by 5.22% compared
to an increase of 10.62% in the benchmark, the 50% MSCI AC Asia
Pacific ex Japan TR Index, 50% Markit IBOXX ALBI Index.

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

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

Please remember that past performance is not a guide to

future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Market review

Asian risk assets logged gains in the year under review, with
equities outpacing bonds. Sentiment was buoyant through
end-2019 on easing US-China trade tensions. But the Covid-19
pandemic caused markets to plunge in the new year as widespread
lockdowns crippled business activity. As restrictions eased,

the global economy began to recover. This, coupled with sustained
large-scale policy stimulus, helped both stocks and bonds to more
than recoup their losses. Subsequently, the Federal Reserve’s
revamped approach to handling inflation, seen to keep interest
rates lower for longer, heaped pain on bonds with global curves
steepening. As the outlook for the global economy improved on
account of positive vaccine developments, global nominal bond
yields rose, driven by higher inflation expectations. In the final
month, markets pulled back as various parts of the world saw a
resurgence in infection numbers and prospects of further
lockdowns soured the mood.

Across assets classes, equities stood out in their performance amid
robust investor risk appetite. In particular, North Asian markets
such as China, South Korea and Taiwan, which were among the
first to contain the virus effectively, led gains. Within fixed income,
regional local-currency government bonds outperformed
US-dollar bonds, thanks to rate cuts by regional policymakers and
a weakening US dollar. Asian credit also held up well. During the
March sell-off, it fared better than broader emerging markets;
Asian investment-grade bonds even outperformed their US
counterparts. Later, while US high-yield default rates quickly rose
to 9%, Asia peaked below 3%. Performance for Asian currencies
was a mixed bag. Currencies initially depreciated on the back of
higher risk aversion amid a global slowdown. Subsequently,
demand for beaten-down emerging-market assets drove these
assets higher against the US dollar.

Portfolio review

The portfolio underperformed the benchmark during the review
period. The key detractors were tactical asset allocation
contribution and quant equities active return, due to negative
contribution from stock selection. On the other hand, listed
closed-end fund strategy outperformed, while other asset classes
were roughly in-line with benchmark.

Aberdeen Standard SICAV | - Asia Pacific Multi Asset Fund 71

In the final quarter of 2019, as research analyses and signposts
indicated a cyclical rebound ahead, we raised equity exposure
considerably and increased overall portfolio duration concurrently
to hedge against downside risks. This move captured the global
equity rally till mid-February. The market then took a beating as
the Covid-19 outbreak and plunging oil prices triggered a massive
selloff across most asset classes. Markets were extremely
dislocated during the indiscriminate correction, which took place in
a short span of time. Hence, we were cautious not to be too
reactive and avoided reducing risk significantly through fire sales
of underlying holdings at depressed prices with no or little
liquidity. This paid off as risk sentiment improved markedly after.
Equity market prices rebounded amid economic policy support,
and as governments appeared to control the spread of the virus.
In the second half of the review period, we maintained moderate
levels of risk in the portfolio, balancing between capturing the
market rally and keeping risk under control. For instance, we added
to Japanese yen for downside protection and switched some
allocation from structural winners such as e-sport equity,

to pro-cyclical sectors such as consumer discretionary

and industrials.

In the equity portion, we were kept busy in the second half,

as market volatility presented us with attractive opportunities.

In line with the trend of rising mainland consumption,

we introduced six new holdings in China and Hong Kong.

We subscribed to the initial public offering of two Chinese
companies, Hangzhou Tigermed and KE Holdings. Clinical contract
researcher Hangzhou Tigermed, the largest domestic player,
sought a secondary listing in Hong Kong. It could benefit from
rising research spending on innovative drugs in the mainland,
given a supportive policy backdrop and low penetration levels.
Meanwhile, KE Holdings owns brand leaders, property brokerage
Lianjia as well as housing transactions platform Beike. We believe
the company can build on powerful network effects by bringing
agents onto the same platform and driving industry consolidation.
We also introduced environment protection business China

Conch Venture, Macau casino operator Sands China, internet

data centre provider GDS and lender China Merchants Bank.
Separately, we initiated companies that are leveraged on emerging
structural trends. Two of them are South Korean. Lithium-ion
battery maker Samsung SDl is one of five dominant global players
in the electric-vehicle battery market, for which the barriers to
entry are substantial. Greater support for clean energy is also likely
to boost demand for EV batteries. Samsung Biologics is the world's
largest biopharmaceutical contract manufacturer, a high-quality
business in a fast-growing sector. In Australia, we also bought
Goodman Group, which owns, develops and manages industrial
real estate, such as logistics facilities, warehouses and business
parks, across 17 countries. Its properties, located along key
transport corridors, should benefit from global trends for prime
industrial assets.
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The Asian fixed-income portion was performing well prior to
Covid-19 given that we were long credit risk as markets rallied.

We reduced our risk position as valuations became less attractive,
but amid the Covid-19 drawdown, the Fund underperformed the
benchmark as it was still long on credit risk. In the second half of
the fiscal year, the portfolio outperformed the benchmark again.
With valuations more attractive, the Fund has more credit risk as at
end-September 2020, compared to a year ago. Over the course of
the fiscal year, we increased exposure to subordinated financials.
As compared to 2008, Covid-19 is not a banking or financial crisis.
Besides, central banks have responded aggressively and provided
ample liquidity. We favour reaching for yield in the lower levels of
the capital structure of higher-quality banks. The portfolio’s
exposure to the Philippines also increased following an uptick in
relatively rare corporate issuance from the country. On the other
hand, we reduced exposure to higher rated quasi-sovereigns,

most notably in the second half of the period. We became more
comfortable with the pace of economic recovery and saw less need
to hold these defensive positions.

Outlook

As we move into the last quarter of the year, we expect economic
activity to continue to normalise, albeit at a more moderate pace
as the world learns to live with the virus for a while longer.

We believe that the role of governments and central banks will be
key to navigating the next few quarters. The support provided to
businesses and households will underpin consumption and
business sentiment. The outcome of the US elections will have a
material impact on fiscal support, regulation and US foreign policy.
Additionally, positive developments in Covid-19 vaccines will have a
meaningful impact on the outlook for the global economy and
financial markets. Going forward, we keep a risk-on portfolio and
are likely to gradually build higher equity exposure to pockets that
will benefit from the cyclical recovery.

Multi-Asset Solutions APAC Team
October 2020



Statement of Net Assets

Aberdeen Standard SICAV | - Asia Pacific Multi Asset Fund 73

Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 39,982 Investment income 2.3 1,317
Cash at bank 3,695 Stocklending income 16 1
Amounts held at futures clearing houses Bank interest 22
ki 1
and brokers 993 Total income 1,340
Interest and dividends receivable 270
Subscriptions receivable 6
Expenses
Receivable for i | 4
eceivable for investments sold 53 T T 42 601
Unrealised gains on forward currency 0 . dmini . d
exchange contracts 2.6 97 pelja.tlng, LSS EISEL
servicing fees 4.3 138
Unrealised gains on option contracts 29 29 Distribution fees 41 7
Total assets 46,606 .
Other operational expenses 1
Total expenses 747
Liabilities
Payable for investments purchased 631
y P Net gains from investments 593
Taxes and expenses payable 60
Redemptions payable 162
Pt pay Realised losses on investments (1,776)
Unrealised losses on future contracts 2.7 155 ) .
Realised gains on forward currency
Other liabilities 29 exchange contracts 434
Total liabilities 1,037 Realised gains on future contracts 860
Realised losses on option contracts (387)
Net assets at the end of the year 45,569 Realised currency exchange losses (38)
N li | 7
Statement of Changes in Net Assets etrealised losses (907)
For the year from 1 October 2019 to 30 September 2020
Notes US$'000 Decrease in unrealised depreciation
on investments 3,269
Net assets at the beginning of the year 52,841 ) i o
. . Decrease in unrealised depreciation on
Net gains from investments 593 forward currency exchange contracts 174
Net realised losses (907) Increase in unrealised depreciation on
Net unrealised gains 3,342 LT GO {52)
Proceeds from shares issued 837 Decrease in unrealised depreciation on
option contracts 30
FENMERIS D7 STENES MECEEMEE () Unrealised currency exchange gains 24
et e e el 1w ) Net unrealised gains 3,342
RIEEmEE (P2 > (12) Net increase in assets as a result
Net assets at the end of the year 45,569 of operations 3,028
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Acc A Acc A Acc
AAccEUR Hedged CHF Hedged EUR Hedged SGD A Acc USD
Shares outstanding at the beginning of the year 974,714 59,440 45177 915 96,696
Shares issued during the year 10,245 281 1,344 - 994
Shares redeemed during the year (190,847) (9,896) (12,872) - (21,132)
Shares outstanding at the end of the year 794,112 49,825 33,649 915 76,558
Net asset value per share 13.4681 144.2977 163.1152 10.2685 205.4532

A QInc USD W AccUSD W QIinc USD X Acc EUR X Acc USD

Shares outstanding at the beginning of the year 30,854 28,199 40,893 6,744 133,797
Shares issued during the year 215 189 16,226 1,035 -
Shares redeemed during the year (14,362) (9,697) (15,956) (1,389) (3,475)
Shares outstanding at the end of the year 16,707 18,691 41,163 6,390 130,322
Net asset value per share 10.1297 12.1286 11.7188 13.5893 12.1882

X QInc USD
Shares outstanding at the beginning of the year 48,505
Shares issued during the year -
Shares redeemed during the year (4,808)
Shares outstanding at the end of the year 43,697
Net asset value per share 10.5296

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 30 September 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 78.69%
Equities 33.19%
Australia 3.59%
AGL Energy 1,264 12 0.03
Aristocrat Leisure 11,316 245 0.54
ASX 606 36 0.08
Aurizon Holdings 1,031 3 0.01
Australia & New Zealand Banking 3,391 42 0.09
BHP 1,796 46 0.10
BHP (UK) 6,449 138 0.30
Brambles 1,835 14 0.03
Coca-Cola Amatil 2,713 19 0.04
Cochlear 1,190 169 0.37
Coles 1,564 19 0.04
Commonwealth Bank of Australia 831 38 0.08
CSL 1,940 400 0.89
Evolution Mining 1,206 5 0.01
Fisher & Paykel Healthcare 3,677 80 0.18
Fortescue Metals 2,110 25 0.05
Goodman 10,036 130 0.28
Magellan Financial 267 1 0.02
Medibank Private 7,159 13 0.03
Newcrest Mining 191 4 0.01
REA 62 5 0.01
Sonic Healthcare 1,129 27 0.06
Stockland 1,395 4 0.01
Wesfarmers 1,963 63 0.14
Woolworths 279 7 0.02
Xero 1,074 77 0.17
1,632 3.59
Belgium 0.18%
Budweiser 28,500 83 0.18
China 8.64%
Alibaba 1,297 380 0.84
A-Living Services 750 4 0.01
Anhui Conch Cement 15,000 103 0.23
ANTA Sports Products 2,000 21 0.05
Autohome (ADR) 108 10 0.02
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Total

Nominal/  Market Value Net Assets

Security Quantity US$'000 %
AviChina Industry & Technology 8,000 5 0.01
BAIC Motor 9,000 4 0.01
Baidu 210 27 0.06
Brilliance Auto 14,000 13 0.03
BYD Electronic 500 3 0.01
CGN Power 27,000 6 0.01
China Communications Services 'H' 2,000 1 -
China Conch Venture 9,500 44 0.10
China Construction Bank 65,000 42 0.09
China Fund 12,800 322 0.71
China Galaxy 27,500 15 0.03
China Lesso Group 2,000 4 0.01
China Life Insurance 14,000 31 0.07
China Medical System 7,000 8 0.02
China Merchants Bank 'H' 11,000 52 0.11
China Pacific Insurance 6,800 19 0.04
China Railway 27,000 13 0.03
China Railway Signal & Communication 18,000 6 0.01
China Resources Cement 8,000 " 0.02
China Resources Land 42,000 189 0.42
China Shenhua Energy 2,500 4 0.01
China Vanke 5,400 16 0.04
CITIC 31,000 23 0.05
CNOOC 73,000 70 0.15
Country Garden 4,000 5 0.01
Country Garden Services 2,000 13 0.03
CRRC 5,000 2 -
CSPC Pharmaceutical 6,000 12 0.03
Dali Foods 3,500 2 -
Fuyao Glass Industry (Stuttgart Listing) 2,800 10 0.02
GDS Holdings 956 78 0.17
GF Securities 10,600 13 0.03
GSX Techedu 40 0.01
Haier Electronics 1,000 0.01
Haitian International 3,000 0.02
Haitong Securities 4,400 4 0.01
Hangzhou Tigermed Consulting 2,900 41 0.09
Hengan International 2,500 18 0.04
Huatai Securities 10,800 18 0.04
JD.Com 662 51 0.1
KE Holdings 450 28 0.06




Aberdeen Standard SICAV | - Asia Pacific Multi Asset Fund 77

Total

Nominal/  Market Value Net Assets

Security Quantity US$'000 %
Kingsoft 1,000 5 0.01
Lenovo 34,000 22 0.05
Li Ning 2,500 12 0.03
Logan Property 4,000 6 0.01
Longfor Properties 1,000 6 0.01
Meituan Dianping 7,000 218 0.48
Momo 295 4 0.01
NetEase 75 34 0.07
New China Life Insurance 700 3 0.01
New Oriental 548 82 0.18
NIO 533 11 0.02
PICC Property and Casualty 18,000 13 0.03
Pinduodu 141 10 0.02
Ping An Insurance 27,500 282 0.62
Seazen 6,000 5 0.01
Shandong Weigao 4,000 8 0.02
Shanghai Pharmaceuticals 1,000 2 -
Shenzhou International 300 5 0.01
Sinopharm 6,400 13 0.03
Sun Art Retail 8,000 9 0.02
Sunac China Holdings 2,000 8 0.02
Sunny Optical Technology 900 14 0.03
TAL Education 179 14 0.03
Tencent 16,700 1,102 2.41
Topsports International 6,000 8 0.02
Vipshop 552 9 0.02
Want Want China 27,000 19 0.04
Weichai Power 8,000 16 0.04
WuXi Biologics (Cayman) 6,500 158 0.35
Xiaomi 7,600 20 0.04
Xinyi Solar 8,000 13 0.03
Yangzijiang Shipbuilding 8,400 6 0.01
Yuexiu Property 38,000 7 0.02
Zhejiang Expressway 'H' 8,000 6 0.01
Zhongsheng 2,000 12 0.03
Zoomlion 3,000 3 0.01
ZTE 2,000 5 0.01
3SBio 5,000 6 0.01
3,932 8.64
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %

Hong Kong 1.84%
Agile 4,000 5 0.01
AlA 30,400 297 0.64
ASM Pacific Technology 3,500 36 0.08
BOC Hong Kong 6,500 17 0.04
Bosideng 16,000 5 0.01
China Mobile 500 3 0.01
China Resources Pharmaceutical 8,500 4 0.01
CK Asset 1,000 5 0.01
Dairy Farm International 2,000 8 0.02
Far East Horizon 11,000 9 0.02
Hong Kong Exchanges & Clearing 4,986 233 0.51
Jardine Strategic 3,100 62 0.14
Kingboard 3,000 10 0.02
Kingboard Laminates 5,000 7 0.01
Lee & Man Paper 6,000 4 0.01
Sino Biopharmaceutical 3,000 3 0.01
Sinotruk Hong Kong 3,000 8 0.02
Sun Hung Kai Properties 500 6 0.01
Swire Properties 19,400 51 0.11
Techtronic Industries 2,500 33 0.07
Tingyi (Cayman Islands) 10,000 18 0.04
WH 21,000 17 0.04
841 1.84

India 3.49%

Adani Ports and Special Economic Zones 2,409 11 0.02
Ambuja Cements 1,048 3 0.01
Ashoka Indian Equity Investment Trust 200,000 300 0.67
Asian Paints 2,414 65 0.14
Aurobindo Pharma 1,362 15 0.03
Bajaj Auto 329 13 0.03
Bajaj Finance 85 4 0.01
Bandhan Bank 2,693 10 0.02
Britannia 53 3 0.01
Cipla 1,008 11 0.02
Coal India 6,598 10 0.02
Dr Reddy's Laboratories 157 11 0.02
HCL Technologies 2,318 25 0.06
Hero MotoCorp 464 20 0.04

Hindustan Unilever 3,472 97 0.21
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Housing Development Finance 10,461 245 0.55
Infosys 3,792 52 0.11
ITC 35,700 83 0.18
Kotak Mahindra Bank 8,183 140 0.31
Marico 1,460 0.02
Maruti Suzuki India 41 4 0.01
Motherson Sumi Systems 2,620 4 0.01
Nestle India 109 24 0.05
Page Industries 26 8 0.02
Petronet LNG 3,210 10 0.02
Piramal Enterprises 210 4 0.01
Reliance Industries 414 25 0.06
Rural Electrification 2,507 3 0.01
SBI Life Insurance 6,000 66 0.14
Shree Cement 13 0.01
Shriram Transp InrShriram Transport Finance 424 0.01
State Bank of India 2,144 0.01
Sun Pharmaceutical 1,688 1 0.03
Tata Consultancy Services 6,154 207 0.45
Tech Mahindra 587 6 0.01
UltraTech Cement 836 46 0.10
United Phosphorus 1,596 1 0.02
WIPRO 4,481 19 0.04
1,586 3.49
Indonesia 0.64%
Astra International 252,100 76 0.17
Bank Central Asia 103,300 188 0.40
Bank Mandiri 29,700 10 0.02
Indofood 12,500 8 0.02
United Tractors 7,600 12 0.03
294 0.64
Macao 0.23%
Sands China 27,200 105 0.23
Malaysia 0.24%
Hartalega Holdings 1,200 0.01
Hong Leong Financial 1,100 4 0.01
Malayan Banking 10,900 19 0.04
Petronas Chemicals 3,800 5 0.01
Petronas Gas 1,900 8 0.02
Public Bank 4,800 18 0.04
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Sime Darby 12,900 8 0.02
Telekom Malaysia 3,000 3 0.01
Top Glove 17,400 34 0.07
Westports 4,600 4 0.01
108 0.24
Netherlands 0.29%
ASML 364 134 0.29
New Zealand 0.08%
a2 Milk 756 8 0.02
Fisher & Paykel Healthcare 1,322 29 0.06
37 0.08
Philippines 0.39%
Ayala Land 173,600 105 0.24
Bank of the Philippine Islands 31,330 42 0.09
GT Capital 460 4 0.01
International Container Terminal Services 4,750 1 0.02
Metrobank 8,500 7 0.01
Robinsons Land 9,900 0.01
Universal Robina 1,740 5 0.01
177 0.39
Singapore 1.34%
CapitaLand 24,946 49 0.11
City Developments 11,800 66 0.14
DBS 9,468 138 0.30
Jardine Cycle & Carriage 500 7 0.01
Keppel 8,900 29 0.06
Oversea-Chinese Banking 23,995 148 0.34
Singapore Exchange 4,300 29 0.06
Singapore Technologies Engineering 7,400 19 0.04
Singapore Telecommunications 60,100 93 0.20
United Overseas Bank 300 4 0.01
Venture 1,200 17 0.04
Wilmar International 3,800 12 0.03
611 1.34
South Korea 3.87%
BGF Retail 26 3 0.01
Celltrion 59 13 0.03
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
d 76 5 0.01
CJ Cheiljedang 31 10 0.02
Coway 228 15 0.03
Daelim Industrial 28 2 -
DB Insurance 235 9 0.02
Hana Financial 1,424 34 0.08
Hankook Tire & Technology 174 5 0.01
Hyundai Glovis 38 0.01
Hyundai Motor 23 4 0.01
Kakao 19 0.01
Kia Motors 305 12 0.03
Kumho Petrochemical 89 8 0.02
LG Chem 203 113 0.25
LG Electronics 194 15 0.03
LG Household & Health Care 9 1 0.02
LG Innotek 76 10 0.02
Medy-Tox 1 - -
Naver 111 28 0.06
NCSoft 23 16 0.03
Orion 69 8 0.02
Pearl Abyss 32 6 0.01
POSCO 19 3 0.01
Samsung 37 5 0.01
Samsung Biologics 77 45 0.10
Samsung Electro-Mechanics 134 16 0.04
Samsung Electronics 3,759 187 0.41
Samsung Electronics (PREF) 17,463 755 1.67
Samsung Engineering 839 8 0.02
Samsung SDI 119 44 0.10
Shinhan Financial 785 19 0.04
SK Hynix 221 16 0.03
S-1 81 6 0.01
Weiss Korea Opportunity Fund 130,000 318 0.70
1,760 3.87

Sweden 0.01%
Vinda International 2,000 7 0.01

Taiwan 3.01%
Asia Cement 9,000 13 0.03
Chailease 6,000 27 0.06
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Chailease (Subscription) 173 1 -
Chicony Electronics 2,000 6 0.01
China Life Insurance 13,000 9 0.02
CTBC Financial Holding 51,000 32 0.07
Delta Electronics 2,000 13 0.03
E.Sun Financial 38,000 34 0.07
Foxconn Technology 5,000 9 0.02
Fubon Financial 27,000 39 0.08
Hon Hai Precision Industry 6,000 16 0.04
Lite-On Technology 11,000 17 0.04
Nien Made Enterprise 1,000 12 0.03
Pegatron 3,000 7 0.01
Quanta Computer 10,000 26 0.06
Realtek Semiconductor 1,000 13 0.03
Taishin Financial 47,000 21 0.05
Taiwan Cement 11,289 16 0.04
TSMC 66,000 986 2.16
Uni-President Enterprises 1,000 2 -
United Microelectronic 32,000 32 0.07
Yuanta Financial 52,360 32 0.07
Zhen Ding Technology 2,000 9 0.02
1,372 3.01
Thailand 0.48%

Central Pattana (Alien) 29,300 40 0.08
Charoen Pokphand (Alien) 7,900 7 0.02
DTAC (Alien) 3,400 3 0.01
Home Product Center (Alien) 35,900 16 0.04
Intouch (Alien) 10,700 18 0.04
Muangthai Capital (Alien) 3,600 6 0.01
PTT Exploration & Production (Alien) 4,300 1" 0.02
Siam Cement (Alien) 10,500 108 0.23
Srisawad Corporation Public Company (Alien) 3,500 5 0.01
Thai Union (Alien) 16,600 7 0.02
221 0.48

United Kingdom 2.71%
Fidelity China Special Situations 61,400 263 0.58
JPMorgan Global Emerging Markets Income Trust 140,000 208 0.46
Rio Tinto 1,187 71 0.16
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Rio Tinto (Australian Listing) 541 37 0.08
Schroder AsiaPacific Fund 25,000 165 0.36
Schroders Asian Total Return Investment 48,000 264 0.57
VinaCapital Vietnam Opportunity Fund 55,000 228 0.50
1,236 2.71
United States 2.16%
Colgate-Palmolive 350 7 0.01
James Hardie Industries 133 3 0.01
Morgan Stanley China A Share Fund 20,450 432 0.95
Taiwan Fund 20,488 475 1.04
Yum China 1,113 59 0.13
51Job (ADR) 127 10 0.02
986 2.16
Total Equities 15,122 33.19
Bonds 45.50%
Corporate Bonds 18.38%
Australia 0.48%
Santos Finance (EMTN) 5.2500 13/03/29 200,000 220 0.48
China 8.03%
Beijing Environment BVI 5.3000 18/10/21 200,000 206 0.45
Bluestar Finance VAR PERP 200,000 207 0.46
China Aoyuan Property 7.1500 07/09/21 250,000 185 0.41
China Construction Bank VAR 27/02/29 200,000 214 0.47
China Mengniu Dairy 3.0000 18/07/24 200,000 210 0.46
Contemporary Ruiding Development 2.6250 17/09/30 200,000 200 0.44
Eastern Air Overseas Hong Kong 2.8000 16/11/20 250,000 183 0.40
Gansu Provincial Highway Aviation Tourism
Investment Group 3.8750 05/07/22 200,000 203 0.44
Geely Sweden Finance 4.8750 15/11/21 200,000 200 0.44
Huarong Finance 2017 3.2000 27/04/21 250,000 184 0.40
Longfor Group 3.9500 16/09/29 200,000 214 0.47
Poly Real Estate Finance 3.9500 05/02/23 200,000 208 0.46
Powerchina Real Estate 4.5000 06/12/21 200,000 206 0.45
Seazen 6.0000 12/08/24 400,000 401 0.87
Shanghai Port Group Development 3.3750 18/06/29 200,000 218 0.48
Shimao Property 6.1250 21/02/24 200,000 213 0.47
Wuhan Metro Group VAR PERP 200,000 208 0.46
3,660 8.03
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
India 2.84%
Adani Transmission 4.0000 03/08/26 200,000 207 0.46
GMR Hyderabad International Airport 5.3750 10/04/24 200,000 199 0.44
Indiabulls Housing Finance 8.8500 26/09/26 50,000,000 685 1.49
REC 3.5000 12/12/24 200,000 204 0.45
1,295 2.84
Indonesia 0.49%
Bank Mandiri Persero Tbk PT (EMTN) 4.7500 13/05/25 200,000 221 0.49
Japan 0.44%
Nissan Motor 4.3450 17/09/27 200,000 201 0.44
Kuwait 0.47%
MEGlobal Canada ULC (EMTN) 5.0000 18/05/25 200,000 216 0.47
Philippines 1.30%
Globe Telecom 2.5000 23/07/30 200,000 194 0.43
ICTSI Treasury (EMTN) 5.8750 17/09/25 200,000 222 0.48
Jollibee Worldwide VAR PERP 200,000 178 0.39
594 1.30
Singapore 1.81%
DBS (EMTN) VAR 11/12/28 200,000 218 0.48
Parkway Pantai (EMTN) VAR PERP 200,000 201 0.44
United Overseas Bank (EMTN) VAR PERP 200,000 205 0.45
Vena Energy Capital Pte (EMTN) 3.1330 26/02/25 200,000 199 0.44
823 1.81
South Korea 0.47%
Busan Bank (GMTN) 3.6250 25/07/26 200,000 212 0.47
Thailand 0.60%
Bangkok Bank PUB (HK) 9.0250 15/03/29 50,000 70 0.15
Minor International VAR PERP 200,000 204 0.45
274 0.60
United Arab Emirates 1.45%
Emirates Airline 4.5000 06/02/25 85,712 86 0.19
Emirates (EMTN) 3.0500 06/03/23 500,000 373 0.82
Esic Sukuk (EMTN) 3.9390 30/07/24 200,000 202 0.44

661 1.45
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Total Corporate Bonds 8,377 18.38
Government Bonds 27.12%
China 6.19%
China (People's Republic of) 2.6800 21/05/30 10,000,000 1,413 3.10
China (People's Republic of) 1.9900 09/04/25 10,000,000 1,406 3.09
2,819 6.19
India 5.76%
India (Republic of) 7.3200 28/01/24 100,000,000 1,453 3.18
India (Republic of) 5.2200 15/06/25 34,120,000 458 1.01
National Highways Authority of India 7.7000 13/09/29 50,000,000 713 1.57
2,624 5.76
Indonesia 7.28%
Indonesia (Republic of) 7.0000 15/09/30 19,452,000,000 1,315 2.87
Indonesia (Republic of) 8.3750 15/03/34  9,000,000,000 650 1.43
Indonesia (Republic of) 6.5000 15/06/25 8,486,000,000 589 1.29
Indonesia (Republic of) 7.5000 15/04/40 721,000,000 49 0.11
Indonesia (Republic of) (EMTN) 5.2500 17/01/42 400,000 507 1.11
Lembaga Pembiayaan Ekspor Indonesia (EMTN) 3.8750 06/04/24 200,000 213 0.47
3,323 7.28
Malaysia 6.16%
Malaysia (Government of) 3.9550 15/09/25 3,889,000 1,011 2.22
Malaysia (Government of) 4.2320 30/06/31 2,000,000 542 1.19
Malaysia (Government of) 3.7570 22/05/40 2,084,000 529 1.16
Malaysia (Government of) 3.8280 05/07/34 1,300,000 340 0.75
Malaysia (Government of) 4.0650 15/06/50 1,000,000 252 0.55
Malaysia (Government of) 3.4800 15/03/23 531,000 132 0.29
2,806 6.16
Pakistan 0.91%
Pakistan (Republic of) 8.2500 30/09/25 200,000 214 0.47
Pakistan (Republic of) 6.8750 05/12/27 200,000 200 0.44
414 0.91
South Korea 0.82%
Korea (Republic of) 2.0000 10/03/49 400,000,000 374 0.82
Total Government Bonds 12,360 2712
Total Bonds 20,737 45.50
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 35,859 78.69
Other transferable securities and money market instruments nil
Equities nil
Thailand nil
Siam Cement (Alien) 1,324 - -
Total Equities - -
Total Other transferable securities and money market instruments - -
Open Ended Investment Funds 9.05%
Aberdeen Standard SICAV | - Asian Credit Bond Fund Z Acc USD* 107,886 1,436 3.16
Aberdeen Standard SICAV | - China A Share Equity Fund Z Acc USD' 34,752 754 1.65
Aberdeen Standard SICAV | - China Onshore Bond Fund Z Acc USD? 84,016 874 1.92
VanEck Vectors Gold Miners UCITS ETF 16,400 684 1.50
VanEck Vectors Video Gaming and eSports UCITS ETF 10,000 375 0.82
4,123 9.05
Total Open Ended Investment Funds 4,123 9.05
Derivatives (0.06%)
Future contracts (0.33%)
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional US$'000 %
CBT US Ultra Bond 21/12/20 1 (10) (0.02)
CBT US 10 Year Note 21/12/20 6 2 -
CBT US 2 Year Note 31/12/20 ©) - -
CBT US 5 Year Note 31/12/20 15 - -
CME S&P 500 E-mini 18/12/20 5 (5) (0.07)
CME XAl E-mini Industrial 18/12/20 12 (16) (0.04)
EUX Euro Stoxx50 18/12/20 23 (28) (0.05)
HKG Mini-Hang Seng Index 29/10/20 3 1 -
HKG MSCI AC Asia ex Japan Net Total Return Index 18/12/20 85 (109) (0.23)
OSE Nikkei 225 10/12/20 4 6 0.01
SFE Australia 10 Year Bond 15/12/20 14 0.03
SGX FTSE China A50 29/10/20 61 9) (0.02)
SGX MSCI Indonesia 26/10/20 42 (1 -
Unrealised losses on future contracts (155) (0.33)
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Forward currency exchange contracts 0.21%
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas CHF usb 16/12/20 7,252,366 7,928,882 (16) (0.04)
BNP Paribas EUR usD 01/10/20 2,928 3,415 = =
BNP Paribas EUR usD 05/10/20 4,096 4,797 - -
BNP Paribas EUR usbD 16/12/20 5,556,818 6,557,490 (30) (0.07)
BNP Paribas EUR usD 16/12/20 11,535 13,707 = =
BNP Paribas EUR usbD 16/12/20 297 354 - -
BNP Paribas KRW usb 06/11/20 532,332,639 450,000 7 0.02
BNP Paribas MYR usbD 09/12/20 4,760,000 1,136,499 6 0.01
BNP Paribas SGD usbD 16/12/20 9,474 6,919 - -
BNP Paribas THB usbD 06/11/20 44,000,000 1,403,822 (15) (0.03)
BNP Paribas THB usb 06/11/20 29,000,000 925,246 (10) (0.02)
BNP Paribas usb CHF 16/12/20 164,665 152,424 (2) -
BNP Paribas usb CNH 17/11/20 581,048 4,000,000 (6) (0.01)
BNP Paribas usb EUR 16/12/20 132,136 113,239 (1 -
BNP Paribas usD EUR 16/12/20 14,975 12,586 - -
BNP Paribas usD EUR 16/12/20 13,812 11,844 - -
BNP Paribas usb EUR 16/12/20 4,804 4,096 - -
BNP Paribas usD EUR 16/12/20 3,420 2,928 - =
BNP Paribas ushD EUR 16/12/20 655 551 - -
BNP Paribas usb EUR 16/12/20 99 84 - -
BNP Paribas usD EUR 16/12/20 28 24 = =
BNP Paribas usb KRW 06/11/20 100,000 118,655,416 (2) -
BNP Paribas usD MYR 09/12/20 1,122,174 4,700,000 6) (0.01)
BNP Paribas ushD MYR 09/12/20 150,000 627,000 (1) -
BNP Paribas usb MYR 09/12/20 100,000 418,000 - -
BNP Paribas usb TWD 16/10/20 500,000 14,398,250 2 -
BNP Paribas usb TWD 16/10/20 470,000 13,574,511 - -
Citigroup CNY usb 17/11/20 12,403,800 1,800,000 22 0.05
Citigroup CNY usb 17/11/20 2,480,760 360,000 4 0.01
Citigroup KRW usb 06/11/20  2,465,736,000 2,080,000 37 0.07
Citigroup KRW usb 06/11/20 2,347,191,000 1,980,000 35 0.07
Citigroup PHP usb 09/10/20 13,342,590 270,000 5 0.01
Citigroup PHP usb 09/10/20 10,871,740 220,000 4 0.01
Citigroup usb EUR 29/10/20 700,000 594,194 3 0.01
Citigroup usb EUR 20/11/20 916,670 780,000 1 -
Goldman Sachs IDR usb 23/10/20  1,475,500,000 100,000 (1) -
Goldman Sachs SGD ushD 13/11/20 954,198 700,000 ) -
Goldman Sachs SGD usb 13/11/20 613,413 450,000 (1 -
HSBC HKD usb 05/10/20 35,850 4,626 - -
HSBC IDR usb 23/10/20  19,394,700,000 1,300,000 1 -
HSBC PHP usb 09/10/20 32,331,000 650,000 17 0.04
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Unrealised Total

Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
HSBC PHP usb 09/10/20 20,890,800 420,000 1 0.02
HSBC usb IDR 23/10/20 1,120,000 16,709,280,000 (1) -
Royal Bank of Canada usb AUD 20/11/20 903,025 1,241,000 13 0.03
Royal Bank of Canada usbD KRW 06/11/20 250,000 292,596,125 (1 -
Royal Bank of Canada usb KRW 06/11/20 210,000 245,780,745 (1 -
Royal Bank of Canada usb KRW 06/11/20 100,000 118,533,840 (2) -
Royal Bank of Canada ushD KRW 06/11/20 100,000 118,533,840 (2) -
State Street EUR usb 20/11/20 780,000 924,504 9) (0.02)
State Street JPY usb 20/11/20 374,025,000 3,505,924 41 0.08
State Street SGD usb 13/11/20 1,010,000 737,987 2 -
State Street SGD usb 13/11/20 249,396 182,229 - -
State Street usD EUR 20/11/20 907,944 778,000 (5) (0.01)
State Street usb HKD 03/12/20 1,379,774 10,700,000 (1 -
State Street usb HKD 03/12/20 915,551 7,100,000 - -
State Street usb IDR 23/10/20 200,000  2,968,600,000 1 -
UBS CNH usb 17/11/20 1,373,137 200,000 2 -
UBS INR usb 08/12/20 96,349,110 1,300,000 - -
UBS usb INR 08/12/20 1,150,000 85,231,905 - -
UBS usb KRW 06/11/20 220,000 259,353,600 (3) (0.01)
Unrealised gains on forward currency exchange contracts 97 0.21

Option contracts 0.06%
Unrealised Total

Gains/(Losses) Net Assets
Option Type Expiry Notional US$'000 %
S&P 500 PUT 18/12/20 5 29 0.06
Unrealised gains on option contracts 29 0.06
Unrealised losses on derivatives (29) (0.06)
Total investments 39,953 87.68
Other net assets 5,616 12.32
Total net assets 45,569 100.00

" Managed by subsidiaries of Standard Life Aberdeen plc.

Currently forward positions are not collateralised.



Asian Bond Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Asian Bond -
A Accumulation Shares increased by 4.46% compared to a increase
of 6.63% in the benchmark, the Markit iBoxx ALBI Index.

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

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

Please remember that past performance is not a guide to

future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Market review

It was a volatile year for Asia Pacific bond markets as investors
contended with the US-China trade war, the outbreak of Covid-19,
the subsequent economic lockdown, and the global monetary
support which followed. The onset of the coronavirus resulted

in a widespread selloff of historic proportions in risk assets.

Global growth slowed sharply as various measures to curb the
virus hurt demand. Meanwhile, oil prices fell to their lowestin a
decade, while the cessation of industrial activity hurt commodities.

As spreads widened significantly, demand for safe assets such as
government bonds soared, driving yields down sharply. This was
compounded by central banks cutting interest rates to record lows,
along with an unprecedented amount of coordinated fiscal
support from governments worldwide. The US lowered interest
rates to near zero and proposed trillions of dollars in Covid-19
support. The European Union agreed to raise 750 billion euro from
financial markets. Elsewhere, the People’'s Bank of China reduced
rates. Beijing also extended tax exemptions, in addition to fiscal
spending and bond issues. The rest of Asia followed with similar
rate cuts and stimulus measures. Nevertheless, the higher yields in
Asia boosted appetite for regional bonds.

Eventually, as infection rates were brought under control in several
countries, their governments eased social distancing measures,
bringing some respite to businesses. Investor optimism returned
with improving economic data. By the summer of 2020, risk assets,
such as equities and corporate bonds, had recovered, while
government bonds fell out of favour. Central banks also paused
rate cuts. However, they maintained a dovish tone, relying more on
fiscal measures to finance growth.

On the geopolitical front, tensions between the US and China
temporarily eased after their partial trade deal in December 2019.
But they swiftly resurfaced, with the conflict broadening to other
areas, such as technology and US listings of Chinese companies.
In particular, the Trump Administration placed Chinese telco
Huawei on its Entity List, which prevents US companies from
trading with it. It also slapped export restrictions on Chinese
chipmaker SMIC. Additionally, Hong Kong, which was roiled by
protests and a new national security law imposed by Beijing,

was caught in the crossfire between the two countries.
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During the review period, total returns were positive across Asia,
driven mainly by local rates. In local-currency government bonds,
the short-end of the curve fell more than the long-end across most
countries. While monetary actions supported demand for the
short-end, supply pressures to finance the government rescue
packages weighed on the long-end. China was an exception:

its short-term rates rose, while the long-end was flat as improving
economic conditions fuelled risk appetite. India, Indonesia,
Philippines, Singapore and Malaysia delivered robust total
returns, though the currency depreciation in India and Indonesia
eroded returns.

Performance for Asian currencies was mixed. Currencies initially
depreciated on higher risk aversion amid a global slowdown.
Subsequently, demand for beaten-down emerging-market assets
drove them higher against the US dollar. Notably, the Taiwanese
dollar advanced 6.9% against the US dollar, thanks to the recovery
in tech exports and the ensuing tech cycle. The South Korean won
appreciated for similar reasons, but by a lesser amount as the Bank
of Korea intervened to keep the currency in check. Weak domestic
demand supported Philippines’ balance of payments, also driving a
6.9% return. The yuan gained 5.3%, as China continued on its path
to economic recovery, despite ongoing tensions with the US.

India, Indonesia and Thailand, however, depreciated against the
US dollar. The rupee, for instance, fell by 3.8% due to the sharp
weakness in the first quarter of 2020. But it eventually
strengthened against the dollar, most notably in August and
September, when it also outperformed other emerging markets
and G10 currencies. This was mainly due to improving balance of
payments and higher tolerance from policymakers, who saw it as a
means to reduce imported inflation. The Indonesian rupiah and
the Thai baht finished the year lower as investors fretted about
tepid economic growth and the ability of their governments to
manage the pandemic amid strained finances. Central banks’
interventions also curbed currency gains.

Asian credit held up well over this period. During the March
sell-off, it fared better than broader emerging markets;

Asian investment-grade bonds even outperformed their US
counterparts. Later, while US high-yield default rates quickly rose
to 9%, Asia peaked below 3%. With the pace of economic recovery
surprising to the upside, most strategists revised down their
expectations for defaults. Notably, 1.4% of Asian investment-grade
credits had fallen to junk status so far in 2020, just slightly higher
than the 10-year average of 1.2%. Local investors sustained solid
demand for Asian US-dollar bonds, absorbing three-quarters of
new issuance, while foreign demand also picked up in 2020.

In response to the difficult business environment, many
companies sought to cut costs and bolster their balance sheets.
These included drawing down available revolving credit facilities,
furloughing workforces, suspending dividends and deferring
capital spending.
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Portfolio review

The Fund delivered a positive return, driven by strategies across
local-currency bonds and the off-benchmark exposure to
dollar-denominated credit, and to a lesser extent currencies.

On arelative basis, the off-benchmark exposure to US-dollar
denominated credit detracted, as did the overweight exposure

to the Indian rupee and the underweight exposure to the
Philippines peso, while local rates strategies contributed positively
to relative performance.

Local-currency bonds staged a robust performance during the
year, with a return of 8.3%, thanks to both rates and duration.

In particular, our overweight strategies across India, Indonesia,
Malaysia and South Korea helped as yields fell across these
markets. Meanwhile, the underweight to China also added to gains
as yields there rose. Conversely, the underweight allocations to
Hong Kong, the Philippines and Singapore hurt returns.

In Asian US-dollar credit, the Fund was long on credit risk before
Covid-19 volatility struck. However, we reduced our risk position as
valuations got tighter. During the sell-off, our long position relative
to the market resulted in the portfolio underperforming the JACI
Diversified benchmark. Later, in the second half of the fiscal year,
the fund outperformed. Over the review period, the fund'’s
allocation to Chinese high-yield, Indian and Philippines corporates
detracted as spreads tightened, while higher-rated quasi,

China investment-grade companies and Korean corporates

added to performance. With valuations more attractive, the Fund
has more credit risk as of end-September 2020, compared to a
year ago.

Outlook

The impact from the Covid-19 pandemic remains a concern,
particularly with the second wave of infections in the US and
Europe. The fresh outbreaks have resulted in social-distancing
measures being re-imposed. In our view, Asia is in a relatively
better position than many other regions, with countries such as
Singapore, South Korea and Thailand having contained the virus
successfully. On the other hand, the spread of the virus, especially
in India, Indonesia and the Philippines, remains a concern.

That said, the collapse in India’s domestic demand should keep
prices subdued and pave the way for further central bank easing.
In Indonesia, the expanded fiscal deficit will hopefully provide
ample resources to successfully address the economic fallout.
Across the region, the reopening of economies and improving
sentiment could support growth, while the momentum in the
recovery has also held up better than previously anticipated.
Elsewhere, the ongoing US-China conflict and uncertainty over the
looming US elections, as well as the more assertive stance by China
will remain a permanent feature of markets and geopolitics moving
forward as countries around the South China Sea, as well as
Australia and India have experienced.

As the recovery continues, Asia remains well-buffered,

with relatively healthier fiscal positions and substantial levels

of foreign exchange reserves. Broadly, the region has handled the
pandemic better than others. Amid the crisis, India and Indonesia
have improved their balance of payments, providing support to
their currencies. Additionally, the shift in supply chains induced by
geopolitical risks may benefit economies such as India and
Vietnam. Moreover, the Fed's shift to an average inflation targeting
framework along with accommodative policies should also bode

well. Regional central banks are likely to keep rates lower
for longer. These should support Asian local-currency bonds
and currencies.

Moving forward, the outcome of the US election is certainly key.

A Biden victory and Democratic take-over of the House and Senate
is expected to usher in a larger fiscal stimulus and allow some
degree of predictability in the geopolitical arena, thus reducing
uncertainty and favouring the Asia region. The alternatives,
however, could resultin a correction in risk. The development of an
effective vaccine, alongside confidence that it can be rolled out
equitably is also key but the time lines remain uncertain.

Uncertainty heading into the US election resulted in a notable exit
of the short-dollar positioning that drove a solid outperformance
against the benchmark over the last 6 months. We exited the
overweight exposure to currencies such as the won, rupiah and
ringgit, while preferring a tactical long-dollar positions in the
Singapore and Taiwan dollars towards the end of the period.

The outlook however favours Asian currencies and we continue to
look for opportunities to rebuild the short-dollar exposure.
Currencies have held up better than expected, however volatility
has increased since the beginning of November.

Local rates markets have found it more challenging over the last
few months as the recovery in growth, bottoming in monetary
policy cycles and supply pressures have shifted yields higher in
many of the core markets. Additionally, the US Treasury yields
moving higher since August has dealt a further blow, which could
pick up momentum should political developments facilitate a more
sizeable fiscal stimulus. As a result, we retain a short-duration bias,
particularly in many of the low-yielding local-currency markets.
Bonds in China are at attractive levels and we could increase
exposure there. Malaysia, India and Indonesia also remain better
supported. The main changes in overall duration would likely come
from US Treasury risk, which has been used to limit overall short
duration exposure even as duration in the local rates markets was
generally reduced.

With credit having underperformed during the first quarter
sell-off, valuations were at extremely attractive levels, as a result
the fund favoured maintaining a sizeable overweight to
dollar-denominated credit, which has contributed well to
outperformance in the last 6 months as valuations recovered.
Though spreads are considerably tighter than in March and April,
there is still value in the market, particularly against the very low
yields in some of the core local-rates markets, with investment
grade trading about 50bps wider than pre-Covid-19 levels and
sub-investment grade 195bps wider, albeit with sustained regional
economic and corporate performance required in order to support
the market.

Asian Fixed Income Team
October 2020
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Statement of Net Assets Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 23,994 Investment income 2.3 1,288
Cash at bank 1,330 Bank interest 15
Amounts held at futures clearing houses Total income 1,303
and brokers 178
Interest receivable 212
Expenses
Receivable for i t ts sold 527
eceivable for investments so e s 4 232
Unrealised gains on forward currency 0 . dmini . d
exchange contracts 2.6 99 PEIEIILE, SITTIAETEIE
servicing fees 4.3 107
Total assets 26,340 .
Other operational expenses 1
Total expenses 340
Liabilities
Payable for investments purchased 546 - -
y P Net gains from investments 963
Taxes and expenses payable 21
Unrealised losses on future contracts 2.7 5 . . .
Realised gains on investments 1,421
Other liabilities 48 . .
Realised gains on forward currency
Total liabilities 620 exchange contracts 141
Realised gains on future contracts 40
Net assets at the end of the year 25,720 Realised currency exchange losses (109)
Statement of Changes in Net Assets Net realised gains 1,493
For the year from 1 October 2019 to 30 September 2020
Notes US$'000 Decrease in unrealised appreciation
on investments (453)
Net assets at the beginning of the year 49,059 ) ) o
_ _ Decrease in unrealised appreciation on
Net gains from investments 963 forward currency exchange contracts (52)
Net realised gains 1,493 Decrease in unrealised appreciation on
Net unrealised losses (549) future contracts (52)
Proceeds from shares issued 5,524 Unrealised currency exchange gains 8
Payments for shares redeemed (30,439) Net unrealised losses (549)
N . Net increase in assets as a result
Net equalisation paid 10 (249) of operations 1,907
Dividends paid 5 (82)
Net assets at the end of the year 25,720
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Acc I Acc

Hedged EUR AAccUSD AQIncUSD Hedged CNH I Acc USD

Shares outstanding at the beginning of the year 27,516 59,426 21,388 450 12,817
Shares issued during the year 108 127 15,273 - 2,060
Shares redeemed during the year (5,099) (22,603) (14,826) - (12,490)
Shares outstanding at the end of the year 22,525 36,950 21,835 450 2,387
Net asset value per share 151.9704 178.5584 119.8338 108.5278  1,862.0064

X Acc

Hedged EUR XAccUSD X QIncUSD Z Acc USD

Shares outstanding at the beginning of the year 6,841 173,447 640 5,505
Shares issued during the year - - - -
Shares redeemed during the year (6,281) (129,651) - 61)
Shares outstanding at the end of the year 560 43,796 640 5,444
Net asset value per share 10.8640 11.8712 10.7132 1,378.7124

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 83.42%
Bonds 83.42%
Corporate Bonds 33.65%
Australia 0.86%
Santos Finance (EMTN) 5.2500 13/03/29 200,000 220 0.86
China 14.87%
Beijing Environment BVI 5.3000 18/10/21 200,000 206 0.80
Bluestar Finance VAR PERP 200,000 207 0.81
China Construction Bank VAR 27/02/29 200,000 214 0.83
Chinalco Capital 4.2500 21/04/22 220,000 224 0.87
Fufeng 5.8750 28/08/21 200,000 204 0.79
Gansu Provincial Highway Aviation Tourism
Investment Group 3.8750 05/07/22 200,000 203 0.79
Geely Automobile 3.6250 25/01/23 200,000 204 0.79
Huarong Finance 2017 3.2000 27/04/21 500,000 369 1.43
Longfor Group 3.9500 16/09/29 200,000 214 0.83
Poly Real Estate Finance 4.7500 17/09/23 200,000 215 0.84
Powerchina Real Estate 4.5000 06/12/21 200,000 206 0.80
Seazen 6.0000 12/08/24 500,000 500 1.94
Shanghai Port Group Development 3.3750 18/06/29 200,000 218 0.85
Shimao Property 6.1250 21/02/24 205,000 219 0.85
SPIC Luxembourg Latin America Renewable
Energy Investment Company 4.6500 30/10/23 200,000 216 0.84
Wuhan Metro Group VAR PERP 200,000 208 0.81
3,827 14.87
India 5.03%
Adani Transmission 4.2500 21/05/36 199,000 199 0.77
GMR Hyderabad International Airport 5.3750 10/04/24 200,000 199 0.77
Indiabulls Housing Finance 9.0000 29/04/26 50,000,000 691 2.70
REC 3.5000 12/12/24 200,000 204 0.79
1,293 5.03
Indonesia 1.65%
Bank Mandiri Persero Tbk PT (EMTN) 3.7500 11/04/24 200,000 211 0.82
Bank Rakyat Indonesia Persero Tbk PT 3.9500 28/03/24 200,000 212 0.83
423 1.65
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Total
Nominal/ Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Japan 0.78%
Nissan Motor 4,3450 17/09/27 200,000 201 0.78
Kuwait 0.84%
MEGIlobal Canada ULC (EMTN) 5.0000 18/05/25 200,000 216 0.84
Philippines 2.31%
Globe Telecom 2.5000 23/07/30 200,000 194 0.75
ICTSI Treasury (EMTN) 5.8750 17/09/25 200,000 222 0.87
Jollibee Worldwide VAR PERP 200,000 178 0.69
594 2.31
Singapore 2.40%
DBS (EMTN) VAR 11/12/28 200,000 218 0.85
Parkway Pantai (EMTN) VAR PERP 200,000 201 0.78
Vena Energy Capital Pte (EMTN) 3.1330 26/02/25 200,000 199 0.77
618 2.40
South Korea 0.83%
Busan Bank (GMTN) 3.6250 25/07/26 200,000 212 0.83
Thailand 0.79%
Minor International VAR PERP 200,000 204 0.79
United Arab Emirates 3.29%
Emirates Airline 4.5000 06/02/25 85,712 86 0.33
Emirates (EMTN) 3.0500 06/03/23 750,000 559 217
Esic Sukuk (EMTN) 3.9390 30/07/24 200,000 202 0.79
847 3.29
Total Corporate Bonds 8,655 33.65
Government Bonds 49.77%
China 10.96%
China (People’s Republic of) 2.6800 21/05/30 10,000,000 1,413 5.49
China (People's Republic of) 1.9900 09/04/25 10,000,000 1,406 5.47
2,819 10.96
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
India 9.55%
India (Republic of) 7.3200 28/01/24 120,000,000 1,743 6.78
National Highways Authority of India 7.7000 13/09/29 50,000,000 713 2.77
2,456 9.55
Indonesia 13.91%
Indonesia (Republic of) 7.0000 15/09/30 26,389,000,000 1,782 6.93
Indonesia (Republic of) 6.5000 15/06/25 9,500,000,000 659 2.57
Indonesia (Republic of) 6.6250 15/05/33  6,621,000,000 424 1.65
Indonesia (Republic of) (EMTN) 5.2500 17/01/42 200,000 254 0.99
Perusahaan Penerbit SBSN Indonesia lll 4.4000 01/03/28 200,000 229 0.89
Perusahaan Penerbit SBSN Indonesia lll 41500 29/03/27 200,000 226 0.88
3,574 13.91
Malaysia 11.93%
Malaysia (Government of) 3.9550 15/09/25 4,214,000 1,095 4.25
Malaysia (Government of) 4.2320 30/06/31 2,300,000 624 2.43
Malaysia (Government of) 3.7570 22/05/40 2,443,000 620 2.41
Malaysia (Government of) 4.0650 15/06/50 1,300,000 328 1.27
Malaysia (Government of) 3.8280 05/07/34 1,000,000 261 1.02
Malaysia (Government of) 3.4800 15/03/23 566,000 141 0.55
3,069 11.93
Pakistan 1.82%
Pakistan (Republic of) 8.2500 30/09/25 250,000 267 1.04
Pakistan (Republic of) 6.8750 05/12/27 200,000 200 0.78
467 1.82
South Korea 1.60%
Korea (Republic of) 2.0000 10/03/49 440,000,000 412 1.60
Total Government Bonds 12,797 49.77
Total Bonds 21,452 83.42
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 21,452 83.42
Open Ended Investment Funds 9.88%
Aberdeen Standard SICAV | - Asian Credit Bond Fund Z Acc USD* 190,962 2,542 9.88
Total Open Ended Investment Funds 2,542 9.88
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Derivatives 0.36%
Future contracts (0.02%)

Unrealised Total

Gains/(Losses) Net Assets
Future Maturity Notional US$'000 %
CBT US Ultra Bond 21/12/20 4 6) (0.02)
CBT US 10 Year Note 21/12/20 4 1 -
CBT US 2 Year Note 31/12/20 1) - -
Unrealised losses on future contracts (5) (0.02)

Forward currency exchange contracts 0.38%
Unrealised Total

Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas CNH ush 16/12/20 48,793 7,083 - -
BNP Paribas CNH usbD 16/12/20 269 39 - =
BNP Paribas CNH usD 16/12/20 246 36 - -
BNP Paribas EUR ush 16/12/20 3,468,798 4,093,459 (19) (0.07)
BNP Paribas EUR usD 16/12/20 23,474 27,879 - -
BNP Paribas EUR usD 16/12/20 6,082 7177 - -
BNP Paribas EUR usD 16/12/20 45 53 = =
BNP Paribas KRW usD 06/11/20 651,696,623 550,000 9 0.04
BNP Paribas MYR usb 09/12/20 5,119,150 1,222,250 7 0.03
BNP Paribas THB usD 06/11/20 48,712,606 1,554,178 (17) (0.07)
BNP Paribas THB usD 06/11/20 31,295,015 998,469 (11) (0.04)
BNP Paribas ush CNH 17/11/20 697,258 4,800,000 (8) (0.03)
BNP Paribas usD CNH 16/12/20 50 344 - -
BNP Paribas ush EUR 16/12/20 34,575 29,076 - -
BNP Paribas usD EUR 16/12/20 28,356 24,301 = =
BNP Paribas ush EUR 16/12/20 21,366 18,006 - -
BNP Paribas usD EUR 16/12/20 15,338 12,892 - -
BNP Paribas ushD EUR 16/12/20 46 39 - -
BNP Paribas ush EUR 16/12/20 44 38 - -
BNP Paribas usb EUR 16/12/20 38 33 - =
BNP Paribas ushD EUR 16/12/20 33 28 - -
BNP Paribas usb IDR 23/10/20 150,000 2,252,647,500 (M -
BNP Paribas usb KRW 06/11/20 100,000 118,655,416 (2) (0.01)
BNP Paribas ushD MYR 09/12/20 1,217,678 5,100,000 (7) (0.03)
BNP Paribas usb MYR 09/12/20 100,000 418,000 - -
BNP Paribas usD MYR 09/12/20 100,000 418,000 - -
BNP Paribas ush TWD 16/10/20 520,000 15,018,608 - -
BNP Paribas usb TWD 16/10/20 500,000 14,398,250 2 0.01
Citigroup CNY ush 17/11/20 18,743,520 2,720,000 33 0.13
Citigroup KRW usb 06/11/20 2,726,535,000 2,300,000 41 0.15
Citigroup KRW usD 06/11/20 2,519,081,250 2,125,000 37 0.13
Citigroup PHP ush 09/10/20 16,307,610 330,000 6 0.02
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Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
Citigroup PHP ush 09/10/20 9,883,400 200,000 4 0.01
Citigroup ush EUR 29/10/20 800,000 679,078 3 0.01
Goldman Sachs IDR usbh 23/10/20 2,921,000,000 200,000 4) (0.02)
Goldman Sachs SGD usD 13/11/20 1,022,354 750,000 1) -
Goldman Sachs SGD usD 13/11/20 684,617 500,000 2 0.01
Goldman Sachs SGD usD 13/11/20 681,570 500,000 )] -
Goldman Sachs usD IDR 23/10/20 150,000 2,213,250,000 2 0.01
HSBC IDR usbh 23/10/20 20,886,600,000 1,400,000 1 -
HSBC PHP ush 09/10/20 38,797,200 780,000 20 0.08
HSBC PHP usD 09/10/20 23,875,200 480,000 12 0.05
HSBC usbh IDR 23/10/20 1,400,000 20,886,600,000 )] -
Royal Bank of Canada usD KRW 06/11/20 300,000 351,115,350 (1) (0.01)
Royal Bank of Canada ushD KRW 06/11/20 200,000 234,076,900 Q)] -
Royal Bank of Canada ush KRW 06/11/20 150,000 177,800,760 (3) (0.01)
Royal Bank of Canada usD KRW 06/11/20 100,000 118,533,840 (2) (0.01)
State Street SGD ushD 13/11/20 1,100,000 803,748 2 0.01
State Street usb HKD 03/12/20 1,521,620 11,800,000 Q)] -
State Street ushD HKD 03/12/20 999,369 7,750,000 - -
State Street usb SGD 13/11/20 182,670 250,000 - -
UBS CNH ushD 17/11/20 1,373,137 200,000 2 0.01
UBS INR ush 08/12/20 103,760,580 1,400,000 - -
UBS usb INR 08/12/20 1,200,000 88,937,640 - =
UBS usb KRW 06/11/20 140,000 165,043,200 (2) (0.01)
UBS usb KRW 06/11/20 130,000 153,254,400 (2) (0.01)
UBS usb PHP 09/10/20 100,000 4,865,630 - -
Unrealised gains on forward currency exchange contracts 929 0.38
Unrealised gains on derivatives 94 0.36
Total investments 24,088 93.66
Other net assets 1,632 6.34
Total net assets 25,720 100.00

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

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of the

Asian Credit Bond - A Accumulation shares increased by 1.96%
compared to an increase of 4.92% in the benchmark, the JP Morgan
JACI Diversified TR Index.

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

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

Please remember that past performance is not a guide to

future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Market review

The year under review will be remembered for Covid-19, the first
modern pandemic to spread globally, leading to large-scale
mobility restrictions aimed at containing the virus. As most
countries went into lockdowns, economic activity worldwide came
to a halt. After a historic sell-off in global markets, central banks
stepped in to provide unprecedented economic support. The US
Federal Reserve (Fed) announced two rate cuts totaling 150 basis
points (bps) in rapid succession in March, and US Treasuries yields
collapsed to historic lows. The Fed also launched programmes to
directly intervene in US credit markets by purchasing corporate
bonds and bond ETFs. As a result, US investment-grade corporate
yields fell below 2% for the first time. The immense policy support
led to a faster-than-expected recovery in global markets over the
summer of 2020.

The primary geopolitical event of the fiscal year was the

rise of tensions between the US and China. Markets welcomed

a respite from the Phase 1 trade deal announced in December
2019, but tensions returned when the US looked to shift its
domestic narrative following its botched Covid-19 response.
Chinese technology firms were targeted, adding an additional front
to the conflict. The Trump administration placed Huawei on its
Entity List, which prevents US companies from trading with it, and
pressured allies to block the telco from participating in their 5G
network rollouts. Later, the US placed export curbs on Chinese
chipmaker SMIC and banned popular apps such as WeChat and
TikTok. Elsewhere, the disruptive protests in Hong Kong continued
into the fall and were only quelled by Covid-19 lockdowns; with the
world distracted, Beijing implemented a new national security law
inJune 2020.

Asian credit held up well over the highly volatile fiscal year. During
the March sell-off, it fared better than broader emerging markets;
Asian investment-grade bonds even outperformed their US
counterparts. A modest 1.4% of Asian investment-grade credit was
downgraded to fallen angel status thus far in 2020, only modestly
above the 10-year average of 1.2%. While US high-yield default
rates rose to 9%, Asia's HY defaults barely exceeded their
long-term average, peaking below 3%. Local investors sustained
solid appetite for Asian US-dollar bonds, while foreign demand
also picked up in 2020.

For corporates, Covid-19 was a leveraging event as borrowings
rapidly accelerated to finance sudden shortfalls in revenues.

To cut costs and bolster liquidity, companies drew down available
loan facilities, furloughed workforces, suspended dividends and
deferred capital spending. More specifically, the aviation sector
was one of the hardest hit by the pandemic. Virgin Australia
defaulted after Australia’s government, in contrast to the global
trend, refused to provide meaningful support to its domestic
airlines. The pandemic also affected commodity companies,
including Indian mining group Vedanta, one of the larger high-yield
issuers in the JACI Diversified benchmark. Due to its high leverage
before the crisis, Vedanta bonds plummeted as investors worried
about default. They then recovered as the company’s founder tried
to privatise the firm.

China's property sector staged a remarkable V-shaped recovery
over the summer, leading regulators to implement tightening
measures to prevent overheating. Their “three red lines” guidelines
established financial ratios for developers, which would require
the more indebted companies to reduce leverage. Evergrande,
one of China’s largest developers, experienced volatility after
concerns rose over its ability to refinance its preferred equity put.
The company responded quickly to alleviate concerns, and we
were able to take advantage of the dislocation. The market also
saw its first legal test of offshore keepwell deeds in the case of
troubled Peking University Founder Group Corp's (PUFG).
Keepwells are a less-robust form of credit enhancement offered
by issuers in lieu of a guarantee. PUFG's onshore administrator
did not recognise claims from the issuer’s offshore keepwell
bonds, casting a shadow over the US$92 billion of outstanding
keepwell debt.

India’s financial sector experienced ongoing stress and volatility
over the review period. Non-banking financial companies
remained the biggest source of volatility, while banks continued
to struggle with non-performing loans. Regulators stepped in to
force a rescue of the troubled Yes Bank by State Bank of India,
resulting in its offshore bonds recovering when it became clear
they would not be impaired. We were patient with our holdings in
this sector. As we expected, India’s government introduced several
policy relief measures, while companies also undertook self-help
measures such as equity raises and asset sales, helping trading
levels to recover.

Portfolio review

Prior to Covid-19, the portfolio performed well given that it was
long on credit risk as markets rallied. We reduced our risk position
as valuations became less attractive, but amid the Covid-19
drawdown, the Fund underperformed the benchmark as it was still
long on credit risk. In the second half of the fiscal year, the portfolio
outperformed the benchmark again. With valuations more
attractive, the Fund has more credit risk as at end-September 2020,
compared to a year ago.



Over the course of the fiscal year, we increased exposure to
subordinated financials. As compared to 2008, Covid-19is not a
banking or financial crisis. Besides, central banks have responded
aggressively and provided ample liquidity. We favour reaching for
yield in the lower levels of the capital structure of higher-quality
banks. The portfolio’s exposure to the Philippines also increased
following an uptick in relatively rare corporate issuance from the
country. On the other hand, we reduced exposure to higher rated
quasi-sovereigns, most notably in the second half of the period.
We became more comfortable with the pace of economic recovery
and saw less need to hold these defensive positions.

Outlook

The pace of economic recovery has slowed as fresh waves of
infections hit multiple parts of the world. Continued US-China
tensions add further risk, and we expect increased market volatility
linked to US elections. We remain cautiously optimistic toward
Asian credit, given stable corporate fundamentals and attractive
valuations. The recent volatility seen in September 2020 has led to
more appealing valuations, compared to historical trends and
global peers. Fundamentals have held up better than expected,
with investment-grade bonds seeing more upgrades than
downgrades, and as high-yield downgrades slowed. In addition,
issuance remains elevated, which has resulted in some technical
pressure on spreads.

We continue to favour China investment-grade and central
state-owned enterprises (SOEs), which should weather the storm
comfortably given government support and limited impact of the
outbreak on their respective sectors. We also see potential given
that the local-government financing vehicle sector is stabilising,
though we remain cautious, in particular towards issuers with
keepwell structures.

The tech sector remains vulnerable to geopolitical risks. We prefer
software or internet players with a domestic China focus. We also
retain our overweight position in Chinese high-yield property and
plan to extend duration selectively. Valuations are attractive,

and regulatory measures to restrict leverage in the sector will

also promote healthy development and deleveraging.

However, we have seen fundamental divergence and expect

that some developers could miss sales targets.

With India’s sovereign ratings at risk of falling below investment
grade with two rating agencies, we are cautious toward India’s
SOEs following a recent rally in spreads. We have shortened
duration to reduce downside from a possible downgrade.

In high yield, we remain underweight to India and Indonesia,
which appear expensive. For India high yield, we prefer the more
stable renewable and telco sectors. The renewable sector benefits
from good government support, while the telco sector should be
relatively defensive, though we note a potential increase in price
competition again. For Indonesia high yield, we remain cautious
toward the property sector, given high refinancing risk and a
challenging outlook for property sales.

Asian Fixed Income Team
October 2020
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Statement of Net Assets

Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 19,574 Investment income 2.3 865
Cash at bank 379 Bank interest 6
Amounts held at futures clearing houses Total income 871
and brokers 14
Interest receivable 208
Expenses
Receivable for i t ts sold 200
eceivable for investments so e s 4 99
Total assets 20,375 ) - .
Operating, administrative and
servicing fees 4.3 32
Liabilities Total expenses 131
Payable for investments purchased 403
Taxes and expenses payable 13 Net gains from investments 740
Unrealised losses on future contracts 2.7 6
Other liabilities 82 Realised losses on investments (202)
Total liabilities 504 Realised gains on forward currency
exchange contracts 1
2 E e i et e 19,871 Realised gains on future contracts 37
Net realised losses (164)
Statement of Changes in Net Assets
For the year from 1 October 2019 to 30 September 2020
Decrease in unrealised appreciation
Notes USs$’000 on investments (74)
Net assets at the beginning of the year 17,846 Decrease in unrealised appreciation on
Net gains from investments 740 UL Heli ®)
Net realised losses (164) Net unrealised losses (82)
) Net increase in assets as a result
Net unrealised losses (82) of operations 494
Proceeds from shares issued 5,460
Payments for shares redeemed (3,605)
Net equalisation paid 10 (30)
Dividends paid 5 (294)
Net assets at the end of the year 19,871
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Share Transactions
For the year from 1 October 2019 to 30 September 2020
I Acc
AAccUSD AQIncUSD Hedged CNH I Acc USD 1 QInc USD
Shares outstanding at the beginning of the year 106,121 100,000 450 120,583 419,736
Shares issued during the year 953 241,163 - 206,092 -
Shares redeemed during the year - - - (20,358) -
Shares outstanding at the end of the year 107,074 341,163 450 306,317 419,736
Net asset value per share 12.4995 10.7404 107.7031 12.9112 10.7400
Z Acc
XAccUSD X QIncUSD Hedged CNH” Z Acc USD
Shares outstanding at the beginning of the year 100,352 103,500 - 541,186
Shares issued during the year - - 458 18,534
Shares redeemed during the year - - - (260,299)
Shares outstanding at the end of the year 100,352 103,500 458 299,421
Net asset value per share 12.8856 10.7401 111.7743 13.3120

AShare class launched 20 March 2020.

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

As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 98.51%

Bonds 98.51%
Corporate Bonds 91.27%
Australia 3.96%

Australia & New Zealand Banking VAR PERP 200,000 229 1.15
Macquarie Bank 3.6240 03/06/30 200,000 213 1.07
Santos Finance (EMTN) 5.2500 13/03/29 300,000 330 1.67
Virgin Australia 8.1250 15/11/24 149,000 15 0.07

787 3.96

China 33.08%

Beijing Environment BVI 5.3000 18/10/21 200,000 206 1.03
Bluestar Finance VAR PERP 200,000 207 1.04
China Aoyuan Property 7.9500 07/09/21 200,000 204 1.03
China Construction Bank VAR 27/02/29 200,000 214 1.08
China Evergrande 6.2500 28/06/21 250,000 237 1.19
China Huadian Overseas Development 2018 VAR PERP 200,000 205 1.03
China Mengniu Dairy 3.0000 18/07/24 200,000 210 1.06
China Oil & Gas 5.5000 25/01/23 200,000 206 1.03
China Overseas Finance Cayman VIII (EMTN) 3.4500 15/07/29 200,000 215 1.08
Chinalco Capital 4.2500 21/04/22 280,000 285 1.44
CIFI Group 6.5500 28/03/24 200,000 207 1.04
Contemporary Ruiding Development 2.6250 17/09/30 200,000 200 1.01
Country Garden 7.2500 08/04/26 140,000 156 0.79
ENN Clean Energy International Investment 7.5000 27/02/21 300,000 303 1.53
Fufeng 5.8750 28/08/21 200,000 204 1.03
Geely Automobile 3.6250 25/01/23 200,000 204 1.03
HBIS Group Hong Kong 3.7500 18/12/22 200,000 203 1.02
Hong Kong International Qingdao 4.0000 08/10/24 200,000 200 1.01
Huarong Finance Il (EMTN) 5.5000 16/01/25 200,000 223 112
Longfor Group 3.9500 16/09/29 200,000 214 1.08
Poly Real Estate Finance 4.7500 17/09/23 200,000 215 1.08
Ronshine China 7.3500 15/12/23 200,000 196 0.99
Seazen 6.0000 12/08/24 200,000 200 1.01
Shanghai Port Group Development 3.3750 18/06/29 200,000 218 1.10
Shimao Property 6.1250 21/02/24 205,000 219 1.10
Sunac China 6.5000 09/07/23 200,000 196 0.98
Tencent (EMTN) 2.3900 03/06/30 200,000 205 1.03
Weibo 3.3750 08/07/30 200,000 204 1.03

Wuhan Metro Group VAR PERP 200,000 208 1.05
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Yunda Holding Investment 2.2500 19/08/25 200,000 199 1.00
Zhenro Properties 9.1500 08/03/22 200,000 208 1.04
6,571 33.08
India 9.25%
Adani Electricity Mumbai 3.9490 12/02/30 200,000 196 0.99
Adani Green Energy 6.2500 10/12/24 200,000 215 1.08
Adani Transmission 4.2500 21/05/36 199,000 199 1.00
Azure Power Solar Energy (EMTN) 5.6500 24/12/24 200,000 209 1.05
GMR Hyderabad International Airport 5.3750 10/04/24 200,000 199 1.00
India Infoline Finance (EMTN) 5.8750 20/04/23 200,000 177 0.89
Power Finance (EMTN) 6.1500 06/12/28 200,000 226 114
REC 4.7500 19/05/23 200,000 210 1.06
Vedanta Mauritius Il 13.0000 21/08/23 200,000 207 1.04
1,838 9.25
Indonesia 7.81%
Bank Mandiri Persero Thk PT (EMTN) 3.7500 11/04/24 300,000 315 1.58
Bank Rakyat Indonesia Persero Tbk PT 3.9500 28/03/24 200,000 212 1.07
Bank Tabungan Negara Persero 4.2000 23/01/25 200,000 200 1.01
Hutama Karya Persero (EMTN) 3.7500 11/05/30 200,000 218 1.09
LLPL Capital Pte 6.8750 04/02/39 187,800 218 1.10
Medco Platinum Road 6.7500 30/01/25 200,000 192 0.97
Sri Rejeki Isman 7.2500 16/01/25 200,000 197 0.99
1,552 7.81
Japan 1.51%
Nissan Motor 4.3450 17/09/27 300,000 301 1.51
Kuwait 1.09%
MEGlobal Canada ULC (EMTN) 5.0000 18/05/25 200,000 216 1.09
Malaysia 1.63%
TNB Global Ventures Capital (EMTN) 3.2440 19/10/26 300,000 324 1.63
Mauritius 1.01%
Neerg Energy 6.0000 13/02/22 200,000 201 1.01
Mongolia 0.95%
Mongolian Mining 9.2500 15/04/24 250,000 189 0.95
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Philippines 8.58%
Bank of the Philippine Islands (EMTN) 2.5000 10/09/24 330,000 340 1.71
Globe Telecom 2.5000 23/07/30 200,000 194 0.98
ICTSI Treasury (EMTN) 5.8750 17/09/25 200,000 222 112
Jollibee Worldwide VAR PERP 200,000 178 0.89
Manila Water 4.3750 30/07/30 373,000 363 1.83
Megaworld 4.2500 17/04/23 200,000 206 1.04
Royal Capital VAR PERP 200,000 201 1.01
1,704 8.58
Qatar 2.05%
MAR Sukuk 2.2100 02/09/25 200,000 201 1.01
QNB Finance (EMTN) 2.6250 12/05/25 200,000 207 1.04
408 2.05
Saudi Arabia 0.99%
Dar Al-Arkan Sukuk 6.8750 21/03/23 200,000 197 0.99
Singapore 5.65%
DBS (EMTN) VAR 11/12/28 200,000 219 1.10
Marble II 5.3000 20/06/22 200,000 202 1.02
Parkway Pantai (EMTN) VAR PERP 200,000 201 1.01
United Overseas Bank (EMTN) VAR 16/09/26 200,000 204 1.03
Vena Energy Capital Pte (EMTN) 3.1330 26/02/25 300,000 297 1.49
1,123 5.65
South Korea 3.03%
Busan Bank (GMTN) 3.6250 25/07/26 350,000 372 1.88
Shinhan Bank (EMTN) 4.5000 26/03/28 200,000 229 1.15
601 3.03
Thailand 4.34%
Bangkok Bank (EMTN) VAR 25/09/34 200,000 196 0.98
Minor International VAR PERP 200,000 202 1.02
PTTEP Treasury Center (EMTN) 3.9030 06/12/59 200,000 214 1.08
RH International Singapore (EMTN) 4.5000 27/03/28 217,000 250 1.26
862 4.34
United Arab Emirates 3.98%
Emirates Airline 4.5000 06/02/25 85,712 86 0.43
Emirates NBD VAR PERP 200,000 210 1.05
Esic Sukuk (EMTN) 3.9390 30/07/24 200,000 202 1.02
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
MAF Global Securities VAR PERP 200,000 199 1.00
Medjool 3.8750 19/03/23 94,740 94 0.48
791 3.98
United Kingdom 1.07%
Standard Chartered VAR PERP 200,000 213 1.07
United States 1.29%
Hyundai Capital America 6.3750 08/04/30 200,000 256 1.29
Total Corporate Bonds 18,134 91.27
Government Bonds 7.24%
Bahrain 0.97%
Bahrain (Kingdom of) 5.4500 16/09/32 200,000 192 0.97
Indonesia 4.58%
Indonesia (Republic of) 5.3500 11/02/49 200,000 266 1.34
Indonesia (Republic of) (EMTN) 5.2500 17/01/42 260,000 330 1.65
Perusahaan Listrik Negara (EMTN) 4.0000 30/06/50 318,000 316 1.59
912 4.58
Pakistan 1.00%
Pakistan (Republic of) 6.8750 05/12/27 200,000 200 1.00
Sri Lanka 0.69%
Sri Lanka (Republic of) 7.5500 28/03/30 200,000 136 0.69
Total Government Bonds 1,440 7.24
Total Bonds 19,574 98.51

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 19,574 98.51
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Derivatives (0.03%)
Future contracts (0.03%)

Unrealised Total

Gains/(Losses) Net Assets

Future Maturity Notional US$'000 %
CBT US Ultra Bond 21/12/20 5 4) (0.03)
CBT US 10 Year Note 21/12/20 (14) 3 (0.01)

CBT US 2 Year Note 31/12/20 " 2 0.01
CBT US 5 Year Note 31/12/20 (5) )] -
Unrealised losses on future contracts (6) (0.03)
Forward currency exchange contracts nil

Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas CNH usbD 16/12/20 51,359 7,455 = =
BNP Paribas CNH usbD 16/12/20 48,678 7,066 - -
BNP Paribas CNH usD 16/12/20 287 42 - -
BNP Paribas CNH usbD 16/12/20 266 39 - -
BNP Paribas ush CNH 16/12/20 44 302 - -
BNP Paribas usD CNH 16/12/20 44 302 - -
Unrealised gains on forward currency exchange contracts - -
Unrealised losses on derivatives (6) (0.03)
Total investments 19,568 98.48
Other net assets 303 1.52
Total net assets 19,871 100.00

Currently forward positions are not collateralised.
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Asian Local Currency Short Term Bond Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Asian Local
Currency Short Term Bond - A Income shares increased by 2.95%,
compared to an increase of 5.02% in the benchmark, the IBoxx Asia
Government USD Unhedged (1-3 years) Index.

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

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

Please remember that past performance is not a guide to

future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Market review

It was a volatile year for Asia Pacific bond markets as investors
contended with the US-China trade war, the outbreak of Covid-19,
the subsequent economic lockdown, and the global monetary
support which followed. The onset of the coronavirus resulted

in a widespread selloff of historic proportions in risk assets.

Global growth slowed sharply as various measures to curb the
virus hurt demand. Meanwhile, oil prices fell to their lowestin a
decade, while the cessation of industrial activity hurt commodities.

As spreads widened significantly, demand for safe assets such as
government bonds soared, driving yields down sharply. This was
compounded by central banks cutting interest rates to record lows,
along with an unprecedented amount of coordinated fiscal
support from governments worldwide. The US lowered interest
rates to near zero and proposed trillions of dollars in Covid-19
support. The European Union agreed to raise 750 billion euro from
financial markets. Elsewhere, the People’'s Bank of China reduced
rates. Beijing also extended tax exemptions, in addition to fiscal
spending and bond issues. The rest of Asia followed with similar
rate cuts and stimulus measures. Nevertheless, the higher yields in
Asia boosted appetite for regional bonds.

Eventually, as infection rates were brought under control in several
countries, their governments eased social distancing measures,
bringing some respite to businesses. Investor optimism returned
with improving economic data. By the summer of 2020, risk assets,
such as equities and corporate bonds, had recovered, while
government bonds fell out of favour. Central banks also paused
rate cuts. However, they maintained a dovish tone, relying more on
fiscal measures to finance growth.

On the geopolitical front, tensions between the US and China
temporarily eased after their partial trade deal in December 2019.
But they swiftly resurfaced, with the conflict broadening to other
areas, such as technology and US listings of Chinese companies. In
particular, the Trump Administration placed Chinese telco Huawei
on its Entity List, which prevents US companies from trading with
it. It also slapped export restrictions on Chinese chipmaker SMIC.
Additionally, Hong Kong, which was roiled by protests and a new
national security law imposed by Beijing, was caught in the
crossfire between the two countries.

During the review period, total returns were positive across Asia,
driven mainly by local rates. In local-currency government bonds,
the short-end of the curve fell more than the long-end across
most countries. While monetary actions supported demand for
the short-end, supply pressures to finance the government rescue
packages weighed on the long-end. China was an exception:

its short-term rates rose, while the long-end was flat as improving
economic conditions fuelled risk appetite. India, Indonesia,
Philippines, Singapore and Malaysia delivered robust total
returns, though the currency depreciation in India and Indonesia
eroded returns.

Performance for Asian currencies was mixed. Currencies initially
depreciated on higher risk aversion amid a global slowdown.
Subsequently, demand for beaten-down emerging-market assets
drove them higher against the US dollar. Notably, the Taiwanese
dollar advanced 6.9% against the US dollar, thanks to the recovery
in tech exports and the ensuing tech cycle. The South Korean won
appreciated for similar reasons, but by a lesser amount as the Bank
of Korea intervened to keep the currency in check. Weak domestic
demand supported Philippines’ balance of payments, also driving a
6.9% return. The yuan gained 5.3%, as China continued on its path
to economic recovery, despite ongoing tensions with the US.

India, Indonesia and Thailand, however, depreciated against the US
dollar. The rupee, for instance, fell by 3.8% due to the sharp
weakness in the first quarter of 2020. But it eventually
strengthened against the dollar, most notably in August and
September, when it also outperformed other emerging markets
and G10 currencies. This was mainly due to improving balance of
payments and higher tolerance from policymakers, who saw it as a
means to reduce imported inflation. The Indonesian rupiah and
the Thai baht finished the year lower as investors fretted about
tepid economic growth and the ability of their governments to
manage the pandemic amid strained finances. Central banks’
interventions also curbed currency gains.

Portfolio review

The Fund underperformed the benchmark. Interest rates were the
main driver of absolute performance, contributing almost 5% to
returns, with rates strategies also contributing positively to relative
performance. However, currencies detracted from total returns, as
well as from relative performance.

Within interest rates, our overweight exposure to India, Indonesia,
Malaysia and the Philippines added to the absolute performance
as yields fell in these markets. Exposure to local-currency credit in
India and Singapore further contributed to performance.
Conversely, the underweight to China, South Korea and Thailand
detracted from relative performance.

Meanwhile, for currencies, the overweight to the India rupee and
the Indonesia rupiah proved costly, as these currencies
depreciated during the review period, particularly during the
first quarter of the year. Likewise, our underweight to the South
Korean won and Philippine peso hurt performance as the
currencies appreciated.
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Outlook

The impact from the Covid-19 pandemic remains a concern,
particularly with the second wave of infections in the US and
Europe. The fresh outbreaks have resulted in social-distancing
measures being re-imposed. In our view, Asia is in a relatively
better position than many other regions, with countries such as
Singapore, South Korea and Thailand having contained the virus
successfully. On the other hand, the spread of the virus, especially
in India, Indonesia and the Philippines, remains a concern.

That said, the collapse in India’s domestic demand should keep
prices subdued and pave the way for further central bank easing.
In Indonesia, the expanded fiscal deficit will hopefully provide
ample resources to successfully address the economic fallout.
Across the region, the reopening of economies and improving
sentiment could support growth, while the momentum in the
recovery has also held up better than previously anticipated.
Elsewhere, the ongoing US-China conflict and uncertainty over the
looming US elections, as well as the more assertive stance by China
will remain a permanent feature of markets and geopolitics moving
forward as countries around the South China Sea, as well as
Australia and India have experienced.

As the recovery continues, Asia remains well-buffered,

with relatively healthier fiscal positions and substantial levels

of foreign exchange reserves. Broadly, the region has handled the
pandemic better than others. Amid the crisis, India and Indonesia
have improved their balance of payments, providing support to
their currencies. Additionally, the shift in supply chains induced by
geopolitical risks may benefit economies such as India and
Vietnam. Moreover, the Fed's shift to an average inflation
targeting framework along with accommodative policies should
also bode well. Regional central banks are likely to keep rates
lower for longer. These should support Asian local-currency bonds
and currencies.

Moving forward, the outcome of the US election is certainly key.

A Biden victory and Democratic take-over of the House and Senate
is expected to usherin a larger fiscal stimulus and allow some
degree of predictability in the geopolitical arena, thus reducing
uncertainty and favouring the Asia region. The alternatives,
however, could result in a correction in risk. The development of an
effective vaccine, alongside confidence that it can be rolled out
equitably is also key but the time lines remain uncertain.

Uncertainty heading into the US election resulted in a notable exit
of the short-dollar positioning that drove a solid outperformance
against the benchmark over the last 6 months. We exited the
overweight exposure to currencies such as the won and ringgit,
while preferring a tactical long-dollar positions in the Singapore
and Taiwan dollars towards the end of the period. The outlook
however favours Asian currencies and we continue to look for
opportunities to rebuild short-dollar exposure. Currencies have
held up better than expected, however volatility has picked up
since the beginning of November. Asian currencies have
performed better than G10 and emerging markets and could see
further gains should the outcomes for the US election prove
favourable to the region.

Aberdeen Standard SICAV | - Asian Local Currency Short Term Bond Fund

Local rates markets have found it more challenging over the last
few months as the recovery in growth, bottoming in monetary
policy cycles and some supply pressures have shifted yields higher
in many of the corer markets. Additionally, the US Treasury yields
moving higher since August has dealt a further blow, which could
pick up momentum should political developments facilitate a more
sizeable fiscal stimulus. Bonds in China are at attractive levels and
we could increase exposure there. Malaysia, India and Indonesia
also remain better supported.

Asian Fixed Income Team
October 2020
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Statement of Net Assets Statement of Operations
As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 27,093 Investment income 2.3 1,474
Cash at bank 912 Bank interest 8
Interest receivable 355 Total income 1,482
Subscriptions receivable 101
Total assets 28,461 Expenses
Management fees 4.2 281
Liabilities Operating, administrative and
servicing fees 4.3 70
Taxes and expenses payable 23 viang
h ional 1
Redeaions savElile 13 Other operational expenses
Total 352
Unrealised losses on forward currency otal expenses
exchange contracts 2.6 81
Other liabilities 84 Net gains from investments 1,130
Total liabilities 201
Realised losses on investments (553)
Net assets at the end of the year 28,260 Realised losses on forward currency
exchange contracts (367)
Statement of Changes in Net Assets Realised currency exchange gains 48
For the year from 1 October 2019 to 30 September 2020
Net realised losses (872)
Notes US$'000
Net assets at the beginning of the year 39,780 ) ) o
Increase in unrealised appreciation
Net gains from investments 1,130 on investments 774
Net realised losses (872) Decrease in unrealised appreciation on
Net unrealised gains 509 forward currency exchange contracts (286)
Proceeds from shares issued 10,621 Unrealised currency exchange gains 21
Payments for shares redeemed (22,321) st el el S
I . Net increase in assets as a result
Net equalisation paid 10 (227) of operations 767
Dividends paid 5 (360)
Net assets at the end of the year 28,260
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Acc A Acc

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

Shares outstanding at the beginning of the year 392,480 36,096 77916 141,067 2,118,766
Shares issued during the year 141,112 7 - 9,025 578,242
Shares redeemed during the year (312,545) (1,508) (24,045) (20,031) (1,433,432)
Shares outstanding at the end of the year 221,047 34,595 53,871 130,061 1,263,576
Net asset value per share 12.7696 13.1008 8.5322 9.0820 7.0360
1 Acc 1 QInc

AQIncGBP* AQIncUSD Hedged EUR I AccUSD Hedged GBP

Shares outstanding at the beginning of the year 1,840 734,143 41,430 282,620 4,663
Shares issued during the year 490 142,705 6,709 99,185 -
Shares redeemed during the year (2,330) (393,173) (17,162) (271,700) (1,031)
Shares outstanding at the end of the year - 483,675 30,977 110,105 3,632
Net asset value per share - 3.6251 9.5777 10.9830 7.5495
1 QInc USD X Acc EUR X Acc GBP XAccUSD X QiInc GBP

Shares outstanding at the beginning of the year 11,582 15,901 57,328 88,752 504,358
Shares issued during the year - 1,093 26,366 1,171 151,990
Shares redeemed during the year (9,285) (1,734) (13,230) (44,643) (40,248)
Shares outstanding at the end of the year 2,297 15,260 70,464 45,280 616,100
Net asset value per share 8.5485 11.6743 13.0383 10.5025 10.2378
X QInc USD ZAccUSD  ZQIncUSD

Shares outstanding at the beginning of the year 24,911 165,905 616
Shares issued during the year 15 585 39,763
Shares redeemed during the year (2,713) (165,906) (39,763)
Shares outstanding at the end of the year 22,213 584 616
Net asset value per share 8.2460 11.3535 10.0442

AShare class closed 16 January 2020.

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



Portfolio Statement
As at 30 September 2020
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m

Security

Coupon (%)

Maturity

Nominal/
Quantity

Market Value
US$'000

Total

Net Assets

%

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

market 90.08%

Bonds 90.08%
Corporate Bonds 33.40%
China 16.26%

Central Huijin 3.6700 16/01/24 10,000,000 1,473 5.20

China Aoyuan Property 7.1500 07/09/21 250,000 185 0.66

Eastern Air Overseas Hong Kong 2.8000 16/11/20 750,000 549 1.94

Huarong Finance 2017 3.2000 27/04/21 1,000,000 737 2.61

Logan Property 6.1250 16/04/21 250,000 186 0.66

PetroChina (MTN) 3.4500 12/05/21 10,000,000 1,468 5.19
4,598 16.26

Hong Kong 1.34%

Wheelock Finance (EMTN) 4.5000 02/09/21 500,000 378 1.34

India 4.51%

Indian Oil 4.1000 15/10/22 750,000 566 2.00

Reliance Industries 7.1700 08/11/22 50,000,000 708 2.51
1,274 4.51

Singapore 2.92%

Mapletree North Asia Commercial

Treasury (EMTN) 3.4300 09/03/22 500,000 372 1.31

Singapore Airlines (MTN) 3.0300 28/03/24 615,000 452 1.61

824 2.92

Supranational 5.73%

European Bank for Reconstruction &

Development (EMTN) 6.8500 21/06/21 24,000,000,000 1,620 5.73

United Arab Emirates 2.64%

Emirates (EMTN) 3.0500 06/03/23 1,000,000 745 2.64

Total Corporate Bonds 9,439 33.40

Government Bonds 56.68%

China 10.26%

China (People’s Republic of) 2.2400 05/03/23 10,000,000 1,450 5.14

China (People’s Republic of) 2.3600 02/07/23 10,000,000 1,448 5.12
2,898 10.26
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
India 4.61%
India (Republic of) 7.3200 28/01/24 45,000,000 654 2.31
India (Republic of) 8.1200 10/12/20 25,000,000 342 1.21
India (Republic of) 9.1500 14/11/24 20,000,000 307 1.09
1,303 4.61
Indonesia 6.39%
Indonesia (Republic of) 6.5000 15/06/25 13,500,000,000 937 3.32
Indonesia (Republic of) 7.0000 15/05/22 12,400,000,000 868 3.07
1,805 6.39
Malaysia 12.09%
Malaysia (Government of) 3.7570 20/04/23 6,900,000 1,732 6.12
Malaysia (Government of) 41810 15/07/24 3,600,000 929 3.29
Malaysia (Government of) 3.4780 14/06/24 3,000,000 756 2.68
3,417 12.09
Philippines 15.24%
Philippines (Republic of) 4.2500 25/01/21 115,000,000 2,393 8.46
Philippines (Republic of) 4.8750 13/06/21 91,000,000 1,918 6.78
4,311 15.24
South Korea 6.44%
Korea (Republic of) 1.6250 10/06/22  1,500,000,000 1,301 4.61
Korea (Republic of) 1.2500 10/12/22 600,000,000 518 1.83
1,819 6.44
Thailand 1.65%
Thailand (Kingdom of) 3.6500 17/12/21 14,200,000 465 1.65
Total Government Bonds 16,018 56.68
Total Bonds 25,457 90.08
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 25,457 90.08
Other transferable securities and money market instruments 5.79%
Bonds 5.79%
Corporate Bonds 5.79%
Germany 1.31%
Deutsche Bank (EMTN) 4.1000 14/02/21 500,000 369 1.31
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Total
Nominal/  Market Value Net Assets

Security Coupon (%) Maturity Quantity US$'000 %

Malaysia 4.48%

Pengurusan Air SPV Bhd (MTN) 4.2800 23/02/24 5,000,000 1,267 4.48

Total Corporate Bonds 1,636 5.79

Total Bonds 1,636 5.79

Total Other transferable securities and money market instruments 1,636 5.79

Derivatives (0.29%)
Forward currency exchange contracts (0.29%)
Unrealised Total
Gains/(Losses) Net Assets

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

BNP Paribas CHF ush 16/12/20 458,891 501,698 (1) =

BNP Paribas CHF usD 16/12/20 3,734 4113 - -

BNP Paribas CNH usD 17/11/20 686,742 100,000 1 -

BNP Paribas EUR usD 16/12/20 1,179,267 1,391,630 (6) (0.02)
BNP Paribas EUR ush 16/12/20 296,082 349,400 (2) (0.01)
BNP Paribas EUR usD 16/12/20 10,355 12,285 = =

BNP Paribas EUR usD 16/12/20 2,663 3,159 - -

BNP Paribas EUR usb 16/12/20 718 852 - -
BNP Paribas EUR usD 16/12/20 615 731 = =
BNP Paribas EUR usbD 16/12/20 550 654 - -
BNP Paribas EUR usD 16/12/20 400 477 - -
BNP Paribas EUR usD 16/12/20 350 416 - -
BNP Paribas EUR usb 16/12/20 250 297 - -
BNP Paribas GBP usD 16/12/20 27,576 35,728 = =
BNP Paribas GBP usD 16/12/20 154 200 - -
BNP Paribas IDR usb 23/10/20  17,132,350,000 1,154,444 (5) (0.02)
BNP Paribas KRW usD 06/11/20 118,775,042 100,000 2 0.01

BNP Paribas THB usbD 06/11/20 87,000,000 2,775,739 (30) (0.11)
BNP Paribas usD CHF 16/12/20 3,072 2,815 = =
BNP Paribas usD CHF 16/12/20 2,696 2,495 - -
BNP Paribas ush CNH 17/11/20 4,938,653 34,000,000 (54) (0.19)
BNP Paribas usD EUR 16/12/20 8,519 7,253 = =
BNP Paribas ush EUR 16/12/20 7,481 6,411 - -
BNP Paribas ush EUR 16/12/20 3,368 2,888 - -
BNP Paribas usD EUR 16/12/20 2114 1,800 - -
BNP Paribas ush EUR 16/12/20 1,865 1,599 - -
BNP Paribas usD GBP 16/12/20 229 180 = =
BNP Paribas usD IDR 23/10/20 1,150,000 16,989,203,000 1 0.04
BNP Paribas ush MYR 09/12/20 1,910,083 8,000,000 (11) (0.04)
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Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas usb MYR 09/12/20 300,000 1,254,000 (1) -
BNP Paribas ush TWD 16/10/20 600,000 17,277,900 2 0.01
BNP Paribas ush TWD 16/10/20 570,000 16,462,705 - -
Citigroup CNY usb 17/11/20 34,041,540 4,940,000 59 0.20
Citigroup KRW ush 06/11/20 5,215,980,000 4,400,000 76 0.26
Citigroup PHP ush 09/10/20 27,179,350 550,000 1 0.04
Citigroup ushD EUR 29/10/20 1,450,000 1,230,830 6 0.02
Goldman Sachs IDR ush 23/10/20 16,065,500,000 1,100,000 (23) (0.08)
Goldman Sachs SGD usbh 13/11/20 2,044,709 1,500,000 (2) (0.01)
Goldman Sachs SGD usbD 13/11/20 136,267 100,000 - -
HSBC usb IDR 23/10/20 1,850,000 27,600,150,000 Q)] -
HSBC usb PHP 09/10/20 3,350,000 166,629,000 (87) (0.32)
Royal Bank of Canada ush KRW 06/11/20 600,000 702,230,700 (3) (0.01)
Royal Bank of Canada usD KRW 06/11/20 220,000 260,774,448 4) (0.01)
State Street IDR usD 23/10/20 10,467,800,000 700,000 2 0.01
State Street SGD ush 13/11/20 679,894 500,000 (2) (0.01)
State Street usb CNH 17/11/20 500,000 3,445,054 (6) (0.02)
State Street ushD HKD 03/12/20 2,269,534 17,600,000 Q)] -
State Street usb SGD 13/11/20 1,320,212 1,806,826 (3) (0.01)
State Street ushD SGD 13/11/20 180,000 246,864 (1) -
UBS INR usb 08/12/20 18,528,675 250,000 - -
UBS usb KRW 06/11/20 300,000 353,664,000 4) (0.01)
UBS usD KRW 06/11/20 180,000 214,127,550 %) (0.01)
UBS usb SGD 13/11/20 146,057 200,000 - -
Unrealised losses on forward currency exchange contracts (81) (0.29)
Unrealised losses on derivatives (81) (0.29)
Total investments 27,012 95.58
Other net assets 1,248 4.42
Total net assets 28,260 100.00

Currently forward positions are not collateralised.



Asian Property Share Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Asian Property
Share - A Accumulation shares decreased by 15.44% compared to
a decrease of 12.58% in the benchmark, the MSCI AC Asia Pacific
Real Estate 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.

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

Asian property stocks fell by more than 12% over the review
period, in contrast to the low double-digit gains for the broader
region, as the Covid-19 pandemic cast a shadow over the sector.
Sentiment was initially buoyant through end-2019 on easing
US-China trade tensions. But Covid-19 caused markets to plunge in
the new year as widespread lockdowns crippled business activity.
The global economy began to recover as restrictions eased.
Large-scale monetary easing by major central banks and fiscal
measures from governments also provided some support.

Notably, the property sector was among the sectors most affected
by social-distancing and work-from-home measures, which
hobbled office, retail and hospitality activity. The bright spot was
industrial property, which fared the best. In particular, industrial
real estate investment trusts (Reits) benefited from robust
demand for logistics assets, as increased remote working
accelerated the widespread adoption of cloud storage and external
data centres as well as e-commerce. Across the region, Hong Kong,
which makes up a fifth of the benchmark index, was further
hampered by social unrest and political uncertainty amid rising
US-China tensions. On the other hand, China was the
best-performing market, supported by policy measures to boost
ownership in lower tier cities, and the government'’s ability to
contain the virus effectively ahead of most other countries.

Portfolio review
The Fund underperformed its benchmark as negative asset
allocation outweighed positive stock selection.

The underweight to the buoyant Chinese market proved costly,
especially the lack of exposure to large benchmark constituents
such as Longfor and Shimao. Nevertheless, our mainland holdings
did well. China Resources Land benefited from a recovery in
sentiment as the central government loosened residency
restrictions in smaller Chinese cities. It also saw improving sales
growth among its malls, while the spin-off of its property
management unit was seen to unlock value. Hotel operator
Huazhu performed well as Chinese travel restrictions were
gradually relaxed. Meanwhile, Anhui Conch Cement advanced on
the back of improving price stability and demand from new
infrastructure projects, amid signs that the economy was

picking up.
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Our non-benchmark exposure to India was another detractor.

In particular, shares in Lemon Tree Hotels declined as the Covid-19
downturn created significant financial stress for the hotel-chain
operator. We exited the stock on concerns over the balance sheet
and the impact of the country’s strict lockdown on its business.
Elsewhere, Thai mall operator Central Pattana was affected by the
pandemic and pro-democracy protests.

More positively, our exposure to Australia, and our choice of
holdings there, boosted returns. Shopping-mall owner Scentre
Group was weak after posting full-year earnings that missed
expectations. It also suspended its profit forecast as Covid-19
clouded the outlook for the retail segment. We exited the holding
in December, which bolstered performance. Logistics property
powerhouse Goodman Group benefited from a steady recovery in
operations and structural demand for logistics infrastructure in
North Asia. Waypoint Reit, focused on petrol service stations and
convenience stores, also performed well after it upgraded its 2020
earnings forecast.

Elsewhere, our underweight to Hong Kong and stock picks there
proved helpful. ESR Cayman, a newly-initiated pan-Asia integrated
logistics developer and fund manager with a solid footprint in
China, was a key contributor. We are confident of its robust growth
prospects, and were attracted by its cheaper valuation compared
to peers in other regions. The lack of exposure to property
developer CK Asset aided performance too. These outweighed the
drag from not holding Wheelock & Co, which was bolstered by a
privatisation offer.

In the second half of the year, we continued to raise the
portfolio’s exposure to China as we hold a positive view of its
real estate market. Aside from ESR Cayman mentioned above,
we also initiated KWG Group and Times China as we like their
established positions in Guangzhou, the heart of Greater

Bay Area, and particularly in urban redevelopment projects that
offer high-quality land banks with attractive margins. We also
subscribed to the initial public offering of KE Holdings, which owns
brand leaders in property brokerage Lianjia, as well as housing
transactions platform Beike. We believe the company can build
on powerful network effects by bringing agents onto the same
platform and induce industry consolidation.

In India, we invested in Ascendas India Trust. Backed by Singapore’s
CapitalLand, its portfolio comprises seven IT business parks and a
logistics park, which have near-full occupancy with a diverse tenant
base. We are positive about its prospects for organic rental growth,
while its development pipeline should lift returns. Its expansion
into modern warehousing, acquisitions and positive rental
reversions should support higher distribution income.

Elsewhere, we introduced Japan Excellent, a Japanese Reit focusing
on office buildings in Tokyo. We like its record low vacancy, limited
tenant risk and the meagre new supply in the sector over the short
term. In response, the Reit plans to deploy 20-25 billion yen to
acquire assets over the next two years. This should provide the
stock with more upside potential than its peers, backed by a robust
balance sheet.
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Against these, we exited Thailand’s LPN Development, in view of a
challenging outlook for the domestic residential segment. We also
divested Japan Retail Fund Investment Corp and Jardine Strategic
on waning convictions.

Outlook

We remain cautious and expect listed property holdings

to remain volatile as we head into the final quarter of the year.
We have seen a resurgence of Covid-19 in parts of the world,
alongside uncertainty over the timeline of a potential vaccine.

In addition, we anticipate more noise in the run-up to the US
presidential election on Nov 3, amid fractious relations between
China and the US. Tensions between the world's two largest
economies have spilled over from trade to other areas such as
technology. We are also seeing increased regulatory scrutiny of
Chinese companies listed in the US. Against such a backdrop,
we expect governments and central banks to continue to shore up
economies, which would be supportive of property markets too.

We are looking beyond short-term noise to capitalise on long-term
growth opportunities. Scratching beneath the surface, country and
sector divergences are set to become more pronounced as we
progress through the economic recovery. In the longer term,

the post-Covid-19 world is likely to accelerate existing trends to
which many of our portfolio holdings already have significant
exposure. These trends include Asia’s increasing urbanisation and
infrastructure needs, as well as global shifts towards e-commerce
and cloud computing. We see promising prospects for quality
Asian property stocks with solid fundamentals that stand to
benefit from the region’s structural growth.

Asia Pacific Equity Team
October 2020
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Statement of Net Assets Statement of Operations
As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 21,173 Investment income 2.3 669
Cash at bank 222 Stocklending income 16 12
Interest and dividends receivable 85 Bank interest 2
Subscriptions receivable 9 Total income 683
Receivable for investments sold 172
Total assets 21,661 Expenses
Management fees 4.2 400
Liabilities Operating, administrative and
Taxes and expenses payable 34 servicing fees 4.3 ©s
RedEmptions payable 19 Other operational expenses 1
Unrealised losses on forward currency Total expenses 466
exchange contracts 2.6 2
Total liabilities 55 Net gains from investments 217
Net assets at the end of the year 21,606 Realised losses on investments (1,122)

. Realised gains on forward currenc
Statement of Changes in Net Assets & y

exchange contracts 19
For the year from 1 October 2019 to 30 September 2020
Realised currency exchange gains 7
Notes US$'000 =

Net realised losses (1,096)
Net assets at the beginning of the year 29,048
Net gains from investments 217 . i o

Decrease in unrealised appreciation
Net realised losses (1,096) on investments (3,295)
Net unrealised losses (3,288) Decrease in unrealised depreciation on
Proceeds from shares issued 2,284 forward currency exchange contracts 7
Payments for shares redeemed (5,554) Net unrealised losses (3.288)
Net equalisation paid 10 ) Net decrease in assets as a result

of operations (4,167)

Net assets at the end of the year 21,606
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

Hedge:EpS}: A Acc USD | Acc USD S Acc USD X Acc USD

Shares outstanding at the beginning of the year 65,117 398,467 2,009 882,355 44,522
Shares issued during the year 2,596 32,835 - 89,535 1,407
Shares redeemed during the year (8,845) (82,198) - (213,417) (18,266)
Shares outstanding at the end of the year 58,868 349,104 2,009 758,473 27,663
Net asset value per share 6.8118 16.5929 1,507.5064 15.8867 9.3935
Z Acc USD

Shares outstanding at the beginning of the year 650
Shares issued during the year -
Shares redeemed during the year -
Shares outstanding at the end of the year 650
Net asset value per share 8.7717

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 97.97%
Equities 97.97%
Australia 15.80%
Charter Hall 29,000 257 1.19
Charter Hall Long WALE (REIT) 63,196 229 1.06
Dexus Property (REIT) 81,000 515 2.38
Goodman 123,200 1,590 7.37
Mirvac 319,000 500 2.31
Waypoint (REIT) 165,000 322 1.49
3,413 15.80
China 16.84%
Anhui Conch Cement 42,000 289 1.34
China Resources Land 350,000 1,577 7.29
China Vanke 354,000 1,081 5.01
KE Holdings 1,361 83 0.39
KWG 250,000 426 1.97
Times China 130,000 181 0.84
3,637 16.84
Hong Kong 16.46%
Hang Lung Properties 179,000 452 2.09
Hongkong Land 101,000 374 1.73
Link (REIT) 103,976 846 3.91
MTR 55,168 272 1.26
Sun Hung Kai Properties 68,000 867 4.02
Swire Properties 284,200 746 3.45
3,557 16.46
India 1.95%
Godrej Properties 17,000 198 0.92
Prestige Estates Projects 65,000 223 1.03
421 1.95
Indonesia 1.35%
Jaya Real Property 5,400,000 150 0.69
PT Pakuwon Jati 6,000,000 142 0.66
292 1.35
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Japan 23.50%
Comforia Residential 100 291 1.35
Daibiru Corp 27,800 322 1.49
East Japan Railway Co 5,300 326 1.51
Heiwa Real Estate 15,300 421 1.95
Japan Excellent (REIT) 230 268 1.24
Mitsubishi Estate Co 93,300 1,403 6.49
Mitsui Fudosan 65,000 1127 5.20
Resorttrust Inc 26,000 395 1.83
TKP Corp~ 9,000 192 0.89
Tokyu Fudosan 78,000 334 1.55
5,079 23.50
New Zealand 1.44%
Goodman Property 200,000 31 1.44
Philippines 3.78%
Ayala Land 636,000 389 1.80
SM Prime Holdings 710,000 429 1.98
818 3.78
Singapore 10.93%
Ascendas India Trust 212,000 212 0.98
Bukit Sembawang Estates 75,000 197 0.91
CapitaLand 373,591 739 3.43
CapitaLand Mall Trust 150,000 212 0.98
City Developments 53,000 296 1.37
Mapletree Commercial Trust 285,560 407 1.88
Yanlord Land 361,000 298 1.38
2,361 10.93
Thailand 2.55%
Central Pattana (Alien) 268,200 360 1.67
Land & Houses (Alien)~ 880,000 190 0.88

550 2.55
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
United States 3.37%
ESR Cayman 140,000 434 2.01
Huazhu 6,819 295 1.36
729 3537
Total Equities 21,168 97.97
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 21,168 97.97
Open Ended Investment Funds 0.02%
Aberdeen Standard Liquidity Fund (Lux) - US Dollar Fund Z-1 5) 5 0.02
Total Open Ended Investment Funds 5 0.02
Derivatives (0.01%)
Forward currency exchange contracts (0.01%)
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usD 06/10/20 1,820 2,130 - -
BNP Paribas EUR ush 16/12/20 407,960 481,425 (2) (0.01)
BNP Paribas EUR ush 16/12/20 2,546 3,000 = =
BNP Paribas EUR usb 16/12/20 30 36 - -
BNP Paribas EUR usb 16/12/20 22 26 - -
BNP Paribas usD EUR 16/12/20 11,763 10,081 - -
BNP Paribas ush EUR 16/12/20 2,133 1,820 - -
BNP Paribas usD EUR 16/12/20 919 775 = =
BNP Paribas usD EUR 16/12/20 27 23 - -
Unrealised losses on forward currency exchange contracts (2) (0.01)
Unrealised losses on derivatives (2) (0.01)
Total investments 21171 97.98
Other net assets 435 2.02
Total net assets 21,606 100.00

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

Currently forward positions are not collateralised.
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Asian Smaller Companies Fund

For the year ended 30 September 2020

Performance Review

For the year ended 30 September 2020, the value of Asian Smaller
Companies - A Accumulation Shares increased by 1.97% compared
to an increase of 11.87% in the benchmark, the MSCI AC Asia Pacific
ex Japan Small Cap 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.

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

Shares of Asian smaller companies rose less than their large-cap
counterparts over the year. Sentiment was buoyant through
end-2019 on easing US-China trade tensions. But the Covid-19
pandemic caused markets to plunge in the new year as widespread
lockdowns crippled business activity. As restrictions eased,

the global economy began to recover. Central banks globally and
across the region cut rates to support growth. This, coupled with
sustained large-scale fiscal measures, helped stocks to more than
recoup their losses.

North Asian markets, such as China, South Korea and Taiwan,
which were among the first to contain the virus, outperformed
their peers across Asia. In contrast, the Southeast Asian markets
lagged. In particular, Indonesia and the Philippines struggled to
slow infections. Thailand was weighed down by uncertainty caused
by a spate of cabinet-level resignations amid political infighting,

as well as growing pro-democracy demonstrations.

Portfolio review

The Fund underperformed the benchmark, as negative allocation
outweighed positive stock selection. Our exposures to Indonesia,
Thailand and Malaysia hurt returns. The underweight to the
buoyant Korean market also did not help. These were,

however, mitigated partially by positive stock picks in

China and New Zealand.

Indonesia’s inability to curb the virus had an impact on several
sectors, ranging from banking to retail. Our holdings in lender
OCBC NISP, brewer Multi Bintang Indonesia and hardware retail
store Ace Hardware Indonesia pulled back as a result.

Elsewhere in Southeast Asia, our value play Shangri-La Hotels

in Malaysia failed to keep up with the wider market's rally.

In Thailand, consumer financial services provider AEON Thana
Sinsap declined on worries over non-performing loans and central
bank regulations, such as lower interest rate caps for consumer
loans. However, we remain confident of its prospects amid the
sluggish economy, given its balance sheet strength.

Some of our Indian holdings were also among the key detractors.
An economic slump clouded the short-term outlook for Container
Corp of India, along with uncertainty over land licence fees for its
terminals. Meanwhile, lingering concerns over the health of India’s
non-bank financial sector pressured shares of Piramal Enterprises,
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despite its capital raising that strengthened its balance sheet.
Similarly, this weighed on City Union Bank, which we have since
exited in favour of better opportunities elsewhere. Overall, our
stock selection in India was positive, thanks to good performances
by our healthcare holdings. The government lifted curbs on
exports of active pharmaceutical ingredients, buoying Sanofi India,
which rose in tandem with the sector. Elsewhere, US approval for
Biocon's biosimilar drugs boosted its shares, while Syngene
benefited from sustained spending on pharmaceutical research
and development.

Conversely, our stock picks in China lifted returns. In particular,
auto dealer Zhongsheng posted steady profits. It was able to buck
the negative shock to auto demand, given its diversified exposure
and focus on after-sales services.

In New Zealand, shares of accounting solutions provider Xero rose
as it continued to report robust subscriber growth, reflecting the
rising demand for its cloud computing software.

By sector, our semiconductor holdings were among the top
contributors. ASM International, the Fund’s largest position,
gained on solid demand for its atomic-layer deposition products,
a critical component for reducing chip sizes. In addition,
prospects for data centres improved as server demand rose in
line with the surge in working from home and time spent online.
This lifted the shares of both data-centre provider Beijing Sinnet
Technology, as well as Aspeed Technology, which sells a key
component in such servers. Elsewhere in the technology sector,
Indian IT services provider Mphasis continued to rally on large
contract wins, which secured future revenue growth and displayed
its ability to execute its strategy.

In portfolio activity, we capitalised on volatility to introduce many
quality stocks. The new holdings included well-researched stocks
that we like, but previously avoided due to their high valuations.
For the second half, we were active as well.

We have been doing a lot of work in Taiwan’s small and mid-cap
technology segment, and invested in four stocks that offered good
prospects in niche areas. They included Sporton International,
which provides testing and certification services for 5G
smartphones and communication equipment, a niche industry
with few competitors and high technical barriers to entry. As 5G
adoption rises, we see Sporton’s growth prospects strengthening
in tandem. Voltronic Power Technology, meanwhile, makes
systems that provide temporary power back-up to prevent data
loss and system damage when power supply is unstable. We like its
good earnings quality and solid long-term prospects as the most
reputable original design manufacturer for multiple global brands.
Accton Technology Corp specialises in high-speed networking
switches, which it sells to world-leading US tech companies
expanding into cloud computing, such as Amazon and Facebook.
We like Accton for its edge in research and development, alongside
a broad product portfolio. The fourth addition is Taiwan Union
Technology Corp, a leading maker of copper-clad laminate (CCL),
which is a key material for printed circuit boards. It derives most of
its revenue from high-speed digital CCL, which improves data
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transmission and minimises data loss. This segment in the value
chain also has the highest value-add, due to high barriers of entry.

Meanwhile, we continue to be optimistic about domestic
consumption in China, underpinned by a growing middle class,
and hence we initiated four holdings in the mainland and Hong
Kong. We introduced adult nutrition and baby-care products
provider Health & Happiness. We are upbeat about its positioning
in the under-penetrated adult nutrition market. We also see
opportunities in promising technology niches. These include
Centre Testing, the mainland'’s largest private testing, inspection
and certification company. The opening of new facilities and
acquisitions have helped it gain market share, alongside ventures
into areas such as 5G, rail transit and aerospace. We also bought
Guangzhou Baiyun International Airport. As one of China’s three
international hubs, it is well positioned to benefit from the
recovery in domestic traffic as the economy gets back on track.
We took advantage of share-price weakness to initiate Hong
Kong-based property developer Hang Lung Group (HLG), which
carries a growing portfolio of malls in key Chinese cities. Given
Covid-19 travel restrictions, HLG's mainland malls should benefit
from high-end consumers who are forced to shop at home.

Its positioning in the luxury segment also helps buffer against the
online retail channel, which has gained traction amid

the pandemic.

In South Korea, we have done significant work on companies that
supply to semiconductor and display businesses. As a result,

we initiated Leeno Industrial, the global leader in tools crucial to
the testing of most electronic products. We are positive about

its longer-term prospects, thanks to robust growth in end
markets driven by 5G, artificial intelligence, medical devices,

and self-driving as well as electric vehicles.

In India, we have been tracking the internet sector. Many segments
hold promise, but profitability is elusive due to early-stage
adoption and tough competition. This led to our decision to invest
in Info Edge, which has dominant positions in recruitment and
restaurant bookings. Its profitability, along with a well-managed
portfolio of promising internet start-ups, sets it apart from peers.
Management has displayed sound financial discipline, with a
robust balance sheet and positive cash flow that support

steady dividends.

In Australia, we introduced Megaport, which provides secure
connection networks for enterprises and cloud providers globally.
Given its flexible and easy-to-use offerings, we believe Megaport
could benefit from rising demand for cloud services as more
businesses enable their staff to work remotely. We also took
advantage of price weakness to initiate Australian gold miner
Saracen Minerals. While its earnings are dependent on commodity
prices, it has attractive features. Its two foundation assets are
performing well, while its latest acquisition, also in Western
Australia, bolsters its long-term outlook.

Finally, we added retailer Mobile World, our third Vietnamese
holding in the Fund. It sells mobile devices and consumer
electronics, and has branched out into groceries as well. Its outlook
is supported by its first-mover advantage in a nascent segment
and a commitment to customer service. It is well-placed to benefit
from the growth of modern retailing and e-commerce, along with a
growing middle class.
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Against these, we exited AKR Corporindo, City Union Bank,
Delfi, Maple Leaf Cement, Minor International, Onesmart
International, Pacific Basin Shipping, Shinsegae and

Straits Trading. Our conviction in these stocks waned in
light of their declining prospects.

Outlook

We remain cautious and expect stock markets to stay volatile as we
head into the final quarter of the year. We have seen a resurgence
of Covid-19 in parts of the world, alongside uncertainty over the
timeline of a potential vaccine. In addition, we anticipate more
noise in the run-up to the US presidential election on Nov 3,

amid fractious relations between China and the US. Tensions
between the world'’s two largest economies have spilled over from
trade to other areas such as technology. We are also seeing
increased regulatory scrutiny of Chinese companies listed in the
US. Against such a backdrop, we expect governments and central
banks to continue to shore up economies, which would be
supportive of markets.

We are looking beyond short-term noise to capitalise on long-term
growth opportunities. Scratching beneath the surface, country and
sector divergences are set to become more pronounced as we
progress through the economic recovery. In the longer term,

the post-Covid-19 world is likely to accelerate existing trends to
which many of our portfolio holdings already have significant
exposure. These trends include Asia’s increasing urbanisation and
infrastructure needs, growing demand for healthcare and wealth
management, as well as global shifts towards cloud computing,
electric vehicles and 5G. We see promising prospects for quality
Asian stocks with solid fundamentals that stand to benefit from
the region’s structural growth.

Asia Pacific Equity Team
October 2020
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Statement of Net Assets Statement of Operations
As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 770,307 Investment income 2.3 17,042
Cash at bank 8,239 Stocklending income 16 667
Interest and dividends receivable 622 Bank interest 137
Subscriptions receivable 333 Total income 17,846
Receivable for investments sold 2,294
Total assets 781,795 Expenses
Management fees 4.2 13,815
Liabilities Operating, administrative and
icing f 4. 2,
Payable for investments purchased 3,017 servicing rees 3 069
Oth tional 24
Taxes and expenses payable 1,164 eroperational expenses
Total 15,908
Redemptions payable 2,029 otalexpenses
Other liabilities 773
Total liabilities 6,083 Net gains from investments 1,938
Netassets at the endlof the year 774,812 Realised losses on investments (56,727)
Realised losses on forward currency
Statement of Changes in Net Assets exchange contracts (119)
For the year from 1 October 2019 to 30 September 2020 Realised currency exchange losses (1,043)
Notes Us$'000 Net realised losses (57,889)
Net assets at the beginning of the year 1,007,308
Net gains from investments 1,938 Increase in unrealised appreciation
Net realised losses (57,889) O IS ATEES 59,932
Net unrealised gains 60,353 Decrease in unrealised depreciation on
forward currency exchange contracts 431
Proceeds from shares issued 56,932 .
Unrealised currency exchange losses (10)
Payments for shares redeemed (293,487) Net unrealised gains 60,353
et e lsaio el 1o L Net increase in assets as a result
Dividends paid 5 (2 of operations 4,402

Net assets at the end of the year 774,812




Share Transactions

For the year from 1 October 2019 to 30 September 2020
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A Acc EUR A Acc GBP A AccSGD AAccUSD  AAIncEUR

Shares outstanding at the beginning of the year 565 2,592,785 1,020 15,199,725 626,021
Shares issued during the year 2,961 26,640 - 793,871 20,964
Shares redeemed during the year (2,481) (548,119) - (4,518,799) (154,123)
Shares outstanding at the end of the year 1,045 2,071,306 1,020 11,474,797 492,862
Net asset value per share 9.7317 35.4115 10.2608 45.8514 11.8106
Z Acc

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

Shares outstanding at the beginning of the year 2,520,626 25,302 415,588 1,064,321 2,470,000
Shares issued during the year 331,439 6,466 38,947 40,303 512
Shares redeemed during the year (692,225) (12,282) (99,731) (274,426) (2,470,000)
Shares outstanding at the end of the year 2,159,840 19,486 354,804 830,198 512
Net asset value per share 51.2907 12.7877 14.2822 11.5036 11.2156
Z Acc USD

Shares outstanding at the beginning of the year 1,059,320
Shares issued during the year 113,859
Shares redeemed during the year (351,993)
Shares outstanding at the end of the year 821,186
Net asset value per share 241442

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

As at 30 September 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 99.42%

Equities 99.42%
Australia 10.59%

Altium 548,528 14,169 1.83
Beach Energy 10,848,000 10,302 1.33
Charter Hall Long WALE (REIT) 3,122,795 11,303 1.46
Megaport 580,000 6,712 0.87
Monadelphous 286,504 2,116 0.27
Pro Medicus” 611,426 11,920 1.54
Saracen Mineral 2,180,000 8,078 1.04
Xero 243,000 17,489 2.25

82,089 10.59

China 12.75%

Baozun 237,500 2,484 0.32
Baozun (US Listing) 339,000 11,001 1.42
Beijing Sinnet Technology 3,181,289 10,484 1.35
Centre Testing International 1,588,077 5,715 0.74
China Conch Venture 3,783,500 17,538 2.27
Guangzhou Baiyun International Airport 3,759,947 7,543 0.97
H&H= 1,520,000 6,541 0.84
Silergy 163,000 9,610 1.24
Venustech 1,996,837 10,166 1.31
Zhongsheng 2,834,500 17,692 2.29

98,774 12.75

Hong Kong 5.04%

Aeon Stores Hong Kong 4,629,500 1,410 0.18
Convenience Retail Asia 23,438,000 12,112 1.56
Green Dragon Gas 4,276,931 597 0.08
Hang Lung 1,650,000 3,760 0.49
Kerry Logistics Network 7,190,000 12,933 1.67
Kingdee International Software 2,149,000 5,553 0.72
Vitasoy International” 688,000 2,665 0.34

39,030 5.04

India 17.34%

Aegis Logistics 3,342,813 10,359 1.34
Biocon 1,736,000 10,479 1.35
Container 1,351,303 6,678 0.86
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Fortis Healthcare 5,325,000 9,724 1.25
Info Edge 134,898 6,629 0.86
Jyothy Laboratories 4,172,037 8,318 1.07
Kansai Nerolac Paints 898,807 6,054 0.78
Mphasis 1,039,841 19,586 2.54
Piramal Enterprises 358,632 6,068 0.78
Prestige Estates Projects 2,719,000 9,338 1.21
Sanofi India 120,763 14,066 1.82
Syngene International 2,346,610 17,596 2.27
Ujjivan Financial Services 1,445,464 4128 0.53
Ujjivan Small Finance Bank 12,203,282 5,251 0.68
134,274 17.34
Indonesia 6.09%
Ace Hardware Indonesia 116,300,600 12,447 1.61
Bank OCBC NISP 466,927,424 22,828 294
Bank Permata 95,227,438 7,504 0.97
Multi Bintang Indonesia 7,726,800 4,388 0.57
47,167 6.09
Malaysia 4.99%
Aeon 13,885,400 2,640 0.34
Manulife 1,314,100 640 0.08
Oriental 4,223,700 5,270 0.68
Panasonic Manufacturing Malaysia 5,000 34 -
Shangri-La Hotels Malaysia 19,433,600 18,964 2.46
United Plantations 2,224,400 7,917 1.02
YNH Property 4,847,367 3,214 0.41
38,679 4.99
Netherlands 3.38%
ASM International (non-voting) 182,662 26,181 3.38
New Zealand 3.17%
Auckland International Airport 2,342,520 11,325 1.46
Goodman Property 8,542,000 13,269 1.71
24,594 317
Philippines 4.18%
Asian Terminals 48,012,400 15,717 2.03
Cebu 137,079,400 16,697 215
32,414 418
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Singapore 7.00%
Ascendas India Trust 8,100,000 8,099 1.05
Bukit Sembawang Estates” 2,584,000 6,777 0.87
Raffles Medical” 11,395,111 6,741 0.87
SBS Transit 2,663,200 5,541 0.72
Venture 1,040,100 14,670 1.88
Yanlord Land 8,335,000 6,869 0.89
Yoma Strategic” 26,784,699 5,543 0.72
54,240 7.00
South Korea 4.46%
Douzone Bizon” 162,010 14,442 1.86
Koh Young Technology 213,131 16,320 21
LEENO Industrial 35,707 3,758 0.49
34,520 4.46
Sri Lanka 1.14%
John Keells 12,113,554 8,840 1.14
Taiwan 9.10%
Accton Technology 1,233,000 9,483 1.22
Aspeed Technology 281,000 11,061 1.43
Chroma ATE 3,917,000 20,726 2.68
GlobalWafers 1,014,000 13,436 173
Sporton International 461,000 3,892 0.50
Taiwan Union Technology 1,946,000 7,542 0.97
Voltronic Power Technology 131,252 4,398 0.57
70,538 9.10
Thailand 2.82%
Aeon Thana Sinsap Thailand 2,225,800 7,815 1.00
Minor International (Warrants) (Alien) 426,331 5 -
Tisco Financial (Alien) 3,290,590 6,633 0.86
TOA Paint (Thailand) (Alien) 6,187,700 7,420 0.96
21,873 2.82
United Kingdom 2.64%
MP Evans~ 2,582,550 20,450 2.64

United States 1.49%
51Job (ADR) 148,291 11,565 1.49
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Vietnam 3.24%
FPT 4,143,460 8,946 115
Mobile World Investment 1,259,720 5,665 0.73
Vietnam Technological & Commercial 10,750,000 10,468 1.36
25,079 3.24
Total Equities 770,307 99.42
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 770,307 99.42
Derivatives nil
Forward currency exchange contracts nil
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usb 16/12/20 5777 6,817 - -
BNP Paribas EUR usD 16/12/20 175 208 = =
BNP Paribas usb EUR 16/12/20 191 161 - -
BNP Paribas usD EUR 16/12/20 189 162 - -
Unrealised gains on forward currency exchange contracts - -
Unrealised gains on derivatives = -
Total investments 770,307 99.42
Other net assets 4,505 0.58
Total net assets 774,812 100.00

= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.
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Asian Sustainable Development Equity Fund

For the period ended 30 September 2020

Commencement of Fund

The CSSF approved the Fund for launch on 3 October 2019.
The first net asset value (NAV) calculation for the Fund was
on 25 August 2019.

Performance

For the period ended 30 September 2020, the value of Asian
Sustainable Development Equity - X Accumulation Shares
decreased by 1.39% compared to a decrease of 2.82% 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.

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 retreated since the Fund's inception on

25 August 2020, as fresh Covid-19 outbreaks in Europe and

parts of Asia dampened hopes of a faster global recovery.
Meanwhile, geopolitical tensions ratcheted higher, with relations
between China and Australia, India and the US worsening.
Notably, the US-China tech spat escalated as the US imposed
export curbs on SMIC, a Chinese chipmaker leading Beijing's drive
to develop domestic expertise in the sector. On the data front,
Australia fell into recession for the first time in three decades, but
upbeat economic numbers in China, Singapore, South Korea and
Taiwan cushioned the losses.

In September, China unveiled plans to be carbon-neutral before
2060, the first time it has discussed lowering net emissions to zero.
We are studying the potential impact of this and future related
policies on our holdings. For a start, we believe it would be
positive for our holding in solar panel maker LONGI Green

Energy Technology.

Portfolio review
The Fund outperformed its benchmark as positive stock selection
outweighed negative asset allocation.

Good stock picks in China drove the bulk of the outperformance.
In particular, 51job, a leading provider of integrated human-
resource services, rose as it received a non-binding acquisition
proposal. The company has delivered decent execution in a
challenging hiring environment. LONGI Green Energy Technology
continued to enjoy good demand for solar power, as well as avid
investor interest towards stocks in the sector. Environmental
solutions provider China Conch Venture also climbed following
robust first-half results. These outweighed the negative impact of
not holding e-commerce giant Alibaba, a benchmark heavyweight,
which outperformed the index. The e-commerce group saw
healthy growth and enjoyed positive market sentiment towards
the planned listing of its digital payments associate Ant Group.

Elsewhere, the overweight to India bolstered returns too.

Shares in biopharmaceutical company Biocon reversed their
earlier weakness. The company has fared well amid the pandemic,
given its competitive positioning and good track record.
Meanwhile, Godrej Consumer Products advanced after

posting robust June-quarter results. Household insecticide

sales rose in the absence of competition from illegal incense sticks,
while abundant rainfall further boosted demand.

Conversely, the portfolio’s exposure to South Korea weighed on
returns, largely due to not holding benchmark heavyweight
Samsung Electronics. We do not invest in the chipmaker as we have
found better opportunities for sustainable development
elsewhere. This was nevertheless partially offset by our position in
enterprise software firm Douzone Bizon, which rebounded
following earlier weakness.

The Fund's overweight to Indonesia also detracted, though this
was mitigated by positive stock selection there. The market was
pressured by concerns over rising coronavirus cases, which forced
Jakarta to re-impose social distancing restrictions. Our holdings in
Bank BTPN Syariah and Bank Rakyat took a beating as a result.

Elsewhere, Australia’s Cleanaway Waste Management declined.
Reports of its CEQ’s overly-assertive actions added to the many
issues that the board and management were grappling with.
We divested the stock as we saw risks that several of these may
become deeply embedded, requiring additional costs to be
reinvested or even a management overhaul to rectify.

Although the period under review was fairly short, we were active
in exiting holdings for which our convictions have waned and
initiating new ones with more promising prospects. Aside from
Cleanaway Waste Management, mentioned earlier, we sold SBI Life
in India after downgrading our internal ESG rating for the company.

Against these, we initiated India’s Power Grid. The power network
operator plays a key role in enabling greater penetration of
renewables, by shifting energy from sunny and windy parts of the
country to areas of higher energy demand. We believe there is a
decent growth runway as India builds out grid infrastructure to
achieve its target of 175 gigawatt (GW) of renewable energy
capacity by 2022, and 450 GW by 2030.

Outlook

We remain cautious and expect stock markets to stay volatile as we
head into the final quarter of the year. We have seen a resurgence
of Covid-19 in parts of the world, alongside uncertainty over the
timeline of a potential vaccine. In addition, we anticipate more
noise in the run-up to the US presidential election on Nov 3,

amid fractious relations between China and the US. Tensions
between the world's two largest economies have spilled over from
trade to other areas such as technology. We are also seeing
increased regulatory scrutiny of Chinese companies listed in the
US. Against such a backdrop, we expect governments and central
banks to continue to shore up economies, which would be
supportive of markets.



Aberdeen Standard SICAV | - Asian Sustainable Development Equity Fund

While Asian stock valuations have risen from their March lows,

we still see pockets of value, for instance, in banks and real estate.
We are looking beyond short-term noise to capitalise on long-term
growth opportunities. Scratching beneath the surface, country and
sector divergences are set to become more pronounced as we
progress through the economic recovery. In the longer term,

the post-Covid-19 world is likely to accelerate existing trends to
which many of our portfolio holdings already have significant
exposure. These trends include Asia’s increasing urbanisation and
infrastructure needs, growing demand for healthcare and wealth
management, as well as global shifts towards cloud computing,
electric vehicles and 5G. We see promising prospects for quality
Asian stocks with solid fundamentals that stand to benefit from
the region’s structural growth.

Asia Pacific Equity Team
October 2020
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Statement of Net Assets

Statement of Operations

As at 30 September 2020 For the period from 25 August 2020 to 30 September 2020
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 4,848 Investment income 2.3 12
Cash at bank 118 Total income 12
Interest and dividends receivable 10
Receivable for investments sold 28 Expenses
Total assets 5,004 Operating, administrative and
servicing fees 4.3 1
Liabilities Total expenses 1
Taxes and expenses payable 1
Total liabilities 1 Net gains from investments 1
Realised | i t t 6
Net assets at the end of the period 5,003 eallseCiosses on investments ©)
Realised currency exchange losses (10)
Statement of Changes in Net Assets Net realised losses (16)
For the period from 25 August 2020 to 30 September 2020
Notes US$'000 . . o
Increase in unrealised depreciation
Net gains from investments M on investments (52)
Net realised losses (16) Net unrealised losses (52)
Net unrealised losses (52) Net decrease in assets as a result
Proceeds from shares issued 5,060 of operations e
Net assets at the end of the period 5,003
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Share Transactions
For the period from 25 August 2020 to 30 September 2020

A Acc I Acc

A Acc EUR? Hedged EUR? A Acc USD* | Acc EUR* Hedged EURA

Shares outstanding at the beginning of the period - - - - -
Shares issued during the period 580 580 650 580 580
Shares redeemed during the period - - - - -
Shares outstanding at the end of the period 580 580 650 580 580
Net asset value per share 9.9587 9.8629 9.8755 9.9642 9.8684
IAccUSDA  KAccUSDA  XAccUSD*  ZAccUSD*

Shares outstanding at the beginning of the period - - - -
Shares issued during the period 650 650 650 500,650
Shares redeemed during the period - - - -
Shares outstanding at the end of the period 650 650 650 500,650
Net asset value per share 9.8807 9.8842 9.8806 9.8880

AShare class launched 25 August 2020.

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

As at 30 September 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 96.90%

Equities 96.90%
Australia 7.78%

CSL 1,100 228 4.54
Goodman 10,600 137 273
Pro Medicus 1,300 25 0.51

390 7.78

Bangladesh 2.35%

Grameenphone 17,800 70 1.38
Square Pharmaceuticals 20,100 48 0.97
118 2.35

China 30.02%

Beijing Sinnet Technology 19,400 64 1.28
Centre Testing International 13,500 49 0.97
China Conch Venture 38,000 176 3.52
China Resources Land 40,000 179 3.60
GDS Holdings 1,975 162 3.23
Glodon 6,100 66 1.31
Hangzhou Tigermed Consulting 5,400 77 1.54
LONGiI 7,700 85 1.70
NARI Technology 32,700 95 1.90
Ping An Good Doctor 3,600 46 0.92
Ping An Insurance 25,500 261 5.23
Shenzhen Mindray Bio-Medical Electronics 1,300 67 1.33
WuXi Biologics (Cayman) 4,000 97 1.94
Xinjiang Goldwind 88,800 77 1.55
1,501 30.02

Hong Kong 7.45%
AlA 22,600 222 4.44
Kingdee International Software 32,000 83 1.65
Swire Properties 26,000 68 1.36
373 7.45

India 13.05%
ABB India 3,900 46 0.91
Bandhan Bank 12,800 48 0.95
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Biocon 19,400 116 2.34
Container 15,300 76 1.51
Godrej Agrovet 7,700 53 1.05
Godrej Consumer Products 8,300 82 1.63
Housing Development Finance 7,400 173 3.48
SBI Life Insurance 5,400 59 1.18
653 13.05
Indonesia 6.01%
Bank BTPN 376,500 83 1.66
Bank Rakyat 480,800 99 1.96
Medikaloka Hermina 282,400 62 1.25
Ultrajaya Milk 499,700 57 1.14
301 6.01
Netherlands 1.67%
ASML 226 83 1.67
Philippines 0.99%
Ayala Land 80,700 49 0.99
Singapore 5.17%
Ascendas India Trust 98,600 99 1.97
City Developments 21,500 120 2.40
ComfortDelGro 38,600 40 0.80
259 5.17
South Korea 7.04%
Douzone Bizon 1,010 90 1.80
LG Chem 254 142 2.84
Samsung SDI 324 120 2.40
352 7.04
Taiwan 10.09%
Chroma ATE 19,000 101 2.01
TSMC 20,000 298 5.97
Voltronic Power Technology 3,150 106 2.1
505 10.09
Thailand 0.95%
Eastern Water (Alien) 160,900 48 0.95
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
United Kingdom 0.92%
MP Evans 5,800 46 0.92
United States 2.37%
51Job (ADR) 1,519 118 2.37
Vietnam 1.04%
Nam Long Investment 46,983 52 1.04
Total Equities 4,848 96.90
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 4,848 96.90
Derivatives nil
Forward currency exchange contracts nil
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount UsS$'000 %
BNP Paribas EUR usb 16/12/20 5,800 6,844 - -
BNP Paribas EUR usD 16/12/20 5,800 6,844 - -
BNP Paribas EUR usb 16/12/20 151 179 - -
BNP Paribas EUR usD 16/12/20 150 178 = =
BNP Paribas usb EUR 16/12/20 259 222 - -
BNP Paribas usb EUR 16/12/20 258 221 - -
BNP Paribas usD EUR 16/12/20 153 129 - -
BNP Paribas usb EUR 16/12/20 152 128 - -
Unrealised gains on forward currency exchange contracts - =
Unrealised gains on derivatives - -
Total investments 4,848 96.90
Other net assets 155 3.10
Total net assets 5,003 100.00

Currently forward positions are not collateralised.



Australasian Equity Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Australasian
Equity - A Accumulation shares decreased by 3.78% compared to
a decrease of 8.76% in the benchmark, the Australian Stock
Exchange All Ordinaries TR Index.

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

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

Please remember that past performance is not a guide to

future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Market review

Australian equities retreated over the year, lagging their Asia
Pacific and global peers. At first, worries over massive summer
bushfires hampered the market. Then, domestic shares tumbled in
line with the rest of the world as the Covid-19 situation worsened.
Notably, border closures and restrictions on social gatherings to
curb the virus' spread pushed the economy into its first

recession in 29 years. Renewed US-China tensions, along with
Canberra’s own rift with Beijing, added to the downbeat mood.
However, sentiment improved as falling infection numbers enabled
governments globally to ease restrictions and re-open their
economies. This, along with progress on potential vaccines and
aggressive stimulus worldwide, lifted asset prices. At home,

the central bank cut rates to a record low of 0.25%. The authorities
also unleashed rounds of fiscal support, including wage subsidies
and help for small businesses, with the Australian government
having ample fiscal capacity to support the economic recovery.
However, stocks pulled back again towards the period-end as a
fresh Covid-19 outbreak in the Victoria state forced authorities to
impose a new lockdown.

Portfolio review
The Fund fell by less than the benchmark, thanks to our stock picks
in the healthcare, financial and technology sectors.

Healthcare stocks led gains, benefiting from positive sentiment
amid the ongoing health crisis. It remains a favoured sector, and
we believe our holdings have clear competitive advantages that
support sustainable returns. Several were among the top
contributors, including New Zealand-based Fisher & Paykel.

Its share price almost doubled as full-year earnings surpassed
expectations, even after it raised its forecasts four times. It
enjoyed soaring demand for its respiratory care products during
the pandemic. We are upbeat that an enlarged global base of its
installed hardware will support both long-term usage as well as
growth of its consumables. Likewise, Resmed, the leader in medical
equipment for obstructive sleep apnea, gained on growing
demand for its ventilators and masks. Also faring well was biotech
major CSL. Full-year profits exceeded US$2 billion for the first time
on continued strength from its blood plasma and flu vaccine
segments. Long-term prospects remain positive, amid steady
demand for its immunoglobulin products and room for better
margins. Itis also poised to play a key role in producing Covid-19
vaccines at scale.
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Outside healthcare, financials was another area of strength.

In particular, our underweight to banks proved beneficial as the
weak domestic economy and ongoing regulatory worries buffeted
the sector. The position in bourse operator ASX was rewarding as
well. Although not immune from the initial selling pressure, it
snapped back as investors sought high-quality assets.

The Fund's exposure to technology also boosted performance.
Notably, accounting software provider Xero had a good run as it
continued to report healthy subscriber growth. Its long-term
outlook remains bright, given the shift to digital and cloud
solutions brought about by the current environment. Meanwhile,
other holdings that gained from this structural trend included real
estate investment trust (reit) Goodman Group. The industrial-
focused reit rallied as rising e-commerce adoption resulted in
increased demand for logistics infrastructure, such as

warehouse space.

Conversely, our exposure to the consumer sector dampened
returns. Dairy company A2 Milk pulled back after a profit
downgrade. The company cited disruption at its corporate and
reseller sales channels, owing to the Stage 4 lockdown in Victoria
and weakness from its retail ‘daigou’ segment. While the price
reaction was strong, the stock remains attractive on a three-year
view due to its substantial growth trajectory in China. The lack of
exposure to Westfarmers hurt the Fund as well. Its Bunnings and
Officeworks stores posted decent sales growth on the back of
robust demand during the lockdowns.

The materials sector was a mixed bag. Not holding Fortescue
Metals Group was a major detractor at the stock level, as resilient
iron-ore prices buoyed its shares. However, the positions in
Northern Star Resources, amid sustained strength in gold prices,
and Oz Minerals mitigated the weakness. Both were new names
added to the portfolio over the year. Northern Star is a gold miner
with an excellent track record in buying existing mining
endowments to create value through exploration and mine-life
extension. For Oz Minerals, we like its exposure to copper,

a commodity that we hold a positive long-term view on. Within the
sector, we also established a position in Newcrest Mining. It is the
country’s largest gold miner and sits at the bottom of the global
cost curve. Despite gold-grade declines at its flagship Cadia mine,
the outlook seems brighter for its other longer-term growth assets.
Against these, we exited South32 as we felt that its near-term
upside catalysts appeared limited.

Other key portfolio changes centred on the energy sector. We sold
Oil Search, instead preferring to hold APA Group and Beach Energy.
APA is Australia’s largest gas-pipeline operator. We see its network
as an essential service connecting gas producers to customers,
while its long-term contracts are defensive. Beach, Energy,
meanwhile, offers exposure to organic growth, backed by a robust,
net-cash balance sheet.

Elsewhere, we initiated “buy now pay later” company Afterpay.

Its attractive business model, with high returns on equity, coupled
with its first-mover advantage, should drive robust revenue growth
and compounding returns over time. Another addition was reit
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Mirvac, which we like for its exposure to the recovering residential
market, as well as a diversified development pipeline that supports
continued growth, despite varying conditions across property
subsectors. We also bought airport operator Sydney Airport.

While volumes were hurt by the pandemic and a capital injection
required, we initiated using the counter-cyclical opportunity to add
a higher quality infrastructure asset to the portfolio at a
discounted valuation.

On the flipside, we exited Treasury Wine Estates due to structural
issues at its US operations and waning confidence in management.
We also sold Cleanaway Waste Management as reports of its CEQ’s
over-assertive actions and cultural issues, which added to the
many issues faced by the board and management. We also
divested stakes in Brambles and Incitec Pivot in view of their
challenging outlooks.

Outlook

The socio-economic impact of the Covid-19 pandemic will continue
to weigh on Australia. Strict measures to curb the virus’ spread
have severely hampered economic activity, pushing the country
into its first recession in nearly three decades. The recent outbreak
in the state of Victoria is likely to further hamper the overall
recovery. However, we are encouraged by the re-opening and
expectation that activity will now improve again in the state.
Government support will help alleviate the hardship, though it is
unlikely to reverse the downturn. Many companies have lowered
their capital spending forecasts and focused on preserving capital,
while equity raising remains well above trend. We have also seen
meaningful cuts to dividends across the market, which will take
time to recover. On the whole, the near-term outlook for earnings
and growth is still muted, though recent data point to a tentative
recovery from the second half.

With volatile conditions expected to persist, we remain committed
to our bottom-up, quality-focused approach. We favour companies
with clear growth drivers, exposed to trends accelerated by the
pandemic or to long-term structural shifts that will continue to play
out. Our holdings' defensiveness, in terms of their robust balance
sheets, experienced management and upbeat prospects for
through-cycle earnings and dividend growth is another advantage.
Hence, we intend to stay disciplined, adding to high-conviction
picks while exiting those with challenged prospects to strengthen
the portfolio.

Asia Pacific Equity Team
October 2020
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Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes AU$'000 Notes AU$'000
Assets Income
Investments in securities at market value 2.2 75,958 Investment income 2.3 2,400
Cash at bank 3,238 Stocklending income 16 3
Interest and dividends receivable 139 Bank interest 7
Subscriptions receivable 155 Total income 2,410
Total assets 79,490
Expenses
Liabilities Management fees 4.2 1,190
Taxes and expenses payable 108 Operating, administrative and
Redemptions payable 259 servicing fees 4.3 157
Other liabilities 3 Other operational expenses 2
Total liabilities 375 otalexpenses 1,349
Net assets at the end of the year 79,115 Net gains from investments 1,061
Statement of Changes in Net Assets Realised gains on investments 2,208
For the year from 1 October 2019 to 30 September 2020
Realised currency exchange gains 8
Notes AUS000 Net realised gains 2,216
Net assets at the beginning of the year 84,032
Net gains from investments 1,061 Decrease in unrealised appreciation
Net realised gains 2,216 on investments (6,465)
Net unrealised losses (6,463) Unrealised currency exchange gains 2
Proceeds from shares issued 65,414 Net unrealised losses (6,463)
Payments for shares redeemed (67,064) Net decrease in assets as a result
Net equalisation paid 10 (18) of operations (3.186)
Dividends paid 5 (63)
Net assets at the end of the year 79,115
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Acc AUD | Acc AUDA X Acc AUD ZAccAUD Z Minc AUD
Shares outstanding at the beginning of the year 1,647,221 - 148,910 850 198,101
Shares issued during the year 1,350,625 900 82,109 - 149,942
Shares redeemed during the year (1,386,056) - (67,221) - (182,993)
Shares outstanding at the end of the year 1,611,790 900 163,798 850 165,050
Net asset value per share 46.1488 9.5555 18.3102 12.9144 10.3858

AShare class launched 29 October 2019.

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

As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Quantity AU$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 96.01%

Equities 96.01%

Communication Services 4.76%

Spark New Zealand 273,200 1,175 1.48
Telstra 929,400 2,588 3.28
3,763 4.76

Consumer Discretionary 3.61%

Aristocrat Leisure 94,600 2,855 3.61

Consumer Staples 4.49%

The a2 Milk Company~ 74,200 1,042 1.32
Woolworths 68,800 2,508 3.17
3,550 4.49

Energy 3.32%

Beach Energy 411,400 545 0.69
Origin Energy 148,900 650 0.82
Woodside Petroleum 80,700 1,432 1.81

2,627 3.32

Financials 22.23%

ASX 39,500 3,244 4.10
Australia & New Zealand Banking 75,200 1,300 1.64
Commonwealth Bank of Australia 90,500 5,780 7.31
Insurance Australia 131,700 578 0.73
Macquarie 16,700 1,997 2.52
Medibank Private 549,700 1,385 1.75
National Australia Bank 137,100 2,435 3.08
Westpac Banking 51,700 872 1.10

17,591 22.23

Health Care 20.70%

Cochlear 17,000 3,377 4.27
CSL 26,800 7,728 9.76
Fisher & Paykel Healthcare 94,500 2,883 3.64
ResMed (CDI) 100,000 2,394 3.03

16,382 20.70
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Total
Nominal/  Market Value Net Assets
Security Quantity AU$'000 %
Industrials 4.41%
Auckland International Airport 343,000 2,313 2.93
Sydney Airport 200,321 1172 1.48
3,485 4.41
Information Technology 7.50%
Afterpay 9,131 730 0.92
Altium 41,000 1,478 1.87
Xero 37,100 3,725 4.71
5,933 7.50
Materials 15.43%
BHP 209,100 6,238 7.87
Newcrest Mining 24,600 772 0.98
Northern Star Resources 128,800 1,766 2.23
OZ Minerals 82,600 1,167 1.48
Rio Tinto 27,000 2,267 2.87
12,210 15.43
Real Estate 6.79%
Charter Hall 125,700 1,557 1.97
Goodman 176,400 3177 4.02
Mirvac 291,100 636 0.80
5,370 6.79
Utilities 2.77%
APA Group 129,500 1,363 1.72
AusNet Services 437,700 829 1.05
2,192 2.77
Total Equities 75,958 96.01
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 75,958 96.01
Total investments 75,958 96.01
Other net assets 3,157 3.99
Total net assets 79,115 100.00

= A portion of this security is on loan at the year end.
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Australian Dollar Government Bond Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Australian
Dollar Government Bond - A Accumulation Shares increased by
1.75% compared to an increase of 2.83% in the benchmark, the JP
Morgan Australia Government Bond TR Index.

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

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

Please remember that past performance is not a guide to

future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Market review

Fixed income markets started the year with the 10-year US
government bond yielding around 2%, but yields fell precipitously
as global central banks turned extremely dovish in the face of the
Covid-19 pandemic and its effects on global economic growth.
The US Federal Reserve reacted by cutting the Fed Funds rate by
1.5% at its March meeting to near zero. The Fed also relieved credit
market liquidity woes by engaging in corporate-bond purchases
for the first time. Asia was not far behind in the easing stakes -
China’s central bank cut the cash that banks must hold on
reserves in March 2020, releasing 550 billion yuan (US$80 billion)
to help its economy.

Australian government-bonds underperformed US Treasuries,
with the 10-year bond yield falling from 0.9% to 0.7% over the year.
The Reserve Bank of Australia cut its overnight cash rate from
0.75% to 0.25% in March 2020, leading to a meaningful steepening
in the yield curve as short-duration bonds outperformed
longer-dated securities. In addition, macro-prudential policies were
unveiled with the Australian Prudential Regulation Authority
amending the size of the Committed Liquidity Facility, to help the
market absorb the increased government bond issuance.

Despite the negative macroeconomic backdrop, risk assets have
remained resilient due to the unprecedented coordination
between monetary and fiscal authorities as well as bank
regulators around the world. Australian investment-grade
corporate credit-spreads widened by 0.15% over the year, having
recovered a large portion of the widening post-Covid-19.

Portfolio review

The Fund modestly outperformed its benchmark on a gross basis,
principally due to the allocation to state government bonds,
which rallied as the market discounted further quantitative
easing from the Reserve Bank of Australia.

Outlook

The Australian economy slowed ahead of the global recession
with a series of natural disasters damaging the local economy.
The first-quarter (prior to Covid-19) GDP was negative for the first
time since 2011. The Covid-19 pandemic then brought the global
economy to a sudden halt as countries closed borders and
imposed lockdowns to curb the spread of the virus. After a couple
of very rough months, we are seeing a bounce in several data

series, although we do not believe the sequential data
improvement justifies any real celebration - the path to recovery
will remain fragile and absolute growth numbers will take years to
recover to 2019 levels. Moreover, through June, we have observed
a second wave of viral outbreaks in the US, China and Germany.
Australia was not immune with new clusters arising in Victoria,
resulting in a localised lockdown and some rollback of relaxed
social-distancing measures. Of course, most of the developing
world is still thoroughly stuck in the primary outbreak phase of the
novel coronavirus, with debilitating impacts across much of Africa
and parts of South America. With bonds having rallied
aggressively, we are now looking to add value on a cross-market
and curve basis, relative to an outright duration positioning.
Australian long bonds are still attractive compared to several
offshore peers, while yield curve control at the front-end means
that outright duration and curve strategies are more correlated
than usual.

While the health crisis rages on, we envision increased
questioning of issues such as ‘fiscal cliffs’ and tax reform. In the
US, deadlock over the Phase IV stimulus bill is prompting sharp
cuts in unemployment insurance benefits. Elsewhere, fiscal cliffs
are approaching; with the UK seemingly willing to allow its wage
subsidy scheme to expire; Australia has reduced the generosity of
its schemes; and some emergency support measures in the
Eurozone scheduled to end from the turn of this year. We know
that a decent amount of the current rebound is supported by these
generous but expensive stimuli. The question of how long these
programs last, and the longer-term funding of increased
government debt, is one that will be discussed well into the future.

Given the uncertainty, we expect monetary policy to remain at
exceptionally accommodative levels for an extended period of
time. However, this catalyses one of the recurring themes of the
last decade - the search for yield. The US Federal Reserve,
intentionally or not, has given credit markets the green light
following its first foray into corporate-bond purchases. Market
liquidity is at exceptional levels, global central bank balance sheet
expansion is on the menu for the foreseeable future and unfunded
investors will likely be clamouring for above-average credit spreads
while they last. However, we do not think this is a go signal for all
risk assets. With high-yield defaults almost certainly rising into
year-end, we remain more convicted on the safer part of the
non-government spectrum. We also note, with interest, the surge
in retail equity brokerage account openings since the crisis first hit,
while equities are trading on historically high forward valuations
with an elevated level of uncertainty around the near-term
earnings picture. And that is before we start thinking about what
will happen to US corporate taxation rates if Joe Biden wins the
presidential election in November. To the degree that equities are
more highly correlated with high-yield bonds, this is another
reason we are sticking to the safer parts of the credit market

right now.

Australian Fixed Income Team
October 2020
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Statement of Net Assets

Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes AU$'000 Notes AUS$'000
Assets Income
Investments in securities at market value 2.2 49,065 Investment income 2.3 1,007
Cash at bank 2,608 Bank interest 5
Amounts held at futures clearing houses Total income 1,012
and brokers 347
Interest receivable 453
Expenses
Subscriptions receivable 121
P Management fees 4.2 447
Receivable for investments sold 1,605 ) - .
Operating, administrative and
Unrealised gains on forward currency servicing fees 4.3 155
exchange contracts 2.6 10 .
Other operational expenses 2
Total t 54,209
otatassets ! Total expenses 604
Liabilities . .
Net gains from investments 408
Taxes and expenses payable 47
Red ti bl 134 . . .
edemptions payable Realised gains on investments 1,010
Unrealised losses on future contracts 2.7 20 .
Realised losses on forward currency
Other liabilities 21 exchange contracts (15)
Total liabilities 222 Realised losses on future contracts (87)
Realised losses on swap contracts (10)
Net assets at the end of the year 53,987 Realised currency exchange gains 1
N r .
Statement of Changes in Net Assets etrealised gains 899
For the year from 1 October 2019 to 30 September 2020
Notes AUS$'000 Decrease in unrealised appreciation
on investments (314)
Net assets at the beginning of the year 65,156 . i o
. ‘ Decrease in unrealised depreciation on
Net gains from investments 408 forward currency exchange contracts 20
Net realised gains 899 Decrease in unrealised appreciation on
Net unrealised losses (379) future contracts (81
Proceeds from shares issued 5,108 Unrealised currency exchange losses 4
Payments for shares redeemed (17,052) Net unrealised losses (379)
— . Net increase in assets as a result
Net equalisation paid 10 (30) of operations 928
Dividends paid 5 (123)
Net assets at the end of the year 53,987
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

AAccAUD AQIncAUD XAccAUD XQIncAUD  ZAccAuUD*
Shares outstanding at the beginning of the year 8,116 13,364 158,658 85,046 59,174
Shares issued during the year 754 711 11,870 - 831
Shares redeemed during the year (2,251) (2,517) (35,902) (52,641) (60,005)
Shares outstanding at the end of the year 6,619 11,558 134,626 32,405 -
Net asset value per share 5,279.7813 1,453.9503 13.7311 11.8289 -

AShare class closed 28 November 2019.
The accompanying notes form an integral part of these financial statements.
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Portfolio Statement

As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity AU$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 90.88%

Bonds 90.88%

Asset Backed Bonds/Mortgage Backed Bonds 0.72%

Australia 0.72%

Progress 2017-2 Trust FRN 10/02/49 388,021 387 0.72

Total Asset Backed Bonds/Mortgage Backed Bonds 387 0.72

Corporate Bonds 6.47%
Germany 0.97%
Landwirtschaftliche Rentenbank (MTN) 2.7000 05/09/22 500,000 524 0.97

Supranational 5.50%

International Bank for Reconstruction &
Development 2.2000 27/02/24 2,800,000 2,967 5.50

Total Corporate Bonds 3,491 6.47

Government Bonds 83.69%

Australia 72.93%

Australia (Commonwealth of) 2.7500 21/11/27 6,200,000 7,150 13.24
Australia (Commonwealth of) 2.5000 21/05/30 4,600,000 5,333 9.88
Australia (Commonwealth of) 2.7500 21/11/28 3,100,000 3,610 6.69
Australia (Commonwealth of) 3.2500 21/04/29 2,600,000 3,148 5.83
Australia (Commonwealth of) 2.2500 21/05/28 2,500,000 2,804 5.19
Australia (Commonwealth of) 2.7500 21/05/41 2,200,000 2,689 4.98
Australia (Commonwealth of) 4.2500 21/04/26 1,000,000 1,212 2.25
Australia (Commonwealth of) 0.2500 21/11/24 1,200,000 1,200 2.22
Australia (Commonwealth of) 3.0000 21/03/47 900,000 1,165 2.16
Australia (Commonwealth of) 2.0000 21/08/35 415,000 642 1.19
Australia (Commonwealth of) 3.2500 21/06/39 400,000 521 0.97
New South Wales Treasury 3.0000 15/11/28 1,400,000 1,634 3.03
New South Wales Treasury 1.2500 20/03/25 1,500,000 1,557 2.88
New South Wales Treasury 3.0000 20/02/30 1,300,000 1,520 2.81
Queensland Treasury 3.2500 21/08/29 1,450,000 1,724 3.19
Treasury of Victoria 3.0000 20/10/28 1,400,000 1,628 3.02
Treasury of Victoria 5.5000 17/12/24 1,000,000 1,216 2.25
Treasury of Victoria (MTN) 2.2500 20/11/34 580,000 624 115

39,377 72.93
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity AU$'000 %
Canada 3.11%
Export Development Canada (MTN) 2.7000 24/10/22 1,600,000 1,678 3.1
Norway 7.65%
Kommunalbanken (MTN) 6.5000 12/04/21 4,000,000 4,132 7.65
Total Government Bonds 45,187 83.69
Total Bonds 49,065 90.88
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 49,065 90.88
Derivatives (0.02%)
Future contracts (0.04%)
Unrealised Total
Gains/(Losses) Net Assets
Future Maturity Notional AU$'000 %
CBT US Ultra Bond 21/12/20 2 (5) (0.01)
CBT US 10 Year Ultra 21/12/20 7 1 -
EUX Euro-Buxl 30 Year Bond 08/12/20 4) (39) (0.07)
SFE Australia 10 Year Bond 15/12/20 54 10 0.02
SFE Australia 3 Year Bond 15/12/20 41 13 0.02
Unrealised losses on future contracts (20) (0.04)
Forward currency exchange contracts 0.02%
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount AU$'000 %
ANZ AUD EUR 21/10/20 81,704 50,000 - -
ANZ AUD usD 21/10/20 314,599 220,000 7 0.02
ANZ ushD AUD 16/12/20 120,000 164,704 3 -
Unrealised gains on forward currency exchange contracts 10 0.02
Unrealised losses on derivatives (10) (0.02)
Total investments 49,055 90.86
Other net assets 4,932 9.14
Total net assets 53,987 100.00

Currently forward positions are not collateralised.
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Australian Dollar Income Bond Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Australian
Dollar Income Bond - A Income Shares decreased by 4.98%
compared to an increase of 0.58% in the benchmark, the
Bloomberg AusBond Bank Bill Index.

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

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

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

originally invested.

Market review

Fixed income markets started the year with the 10-year US
government bond yielding around 2%, but yields fell precipitously
as global central banks turned extremely dovish in the face of the
Covid-19 pandemic and its effects on global economic growth.

The US Federal Reserve reacted by cutting the Fed Funds rate by
1.5% at its March meeting to near zero. The Fed also relieved credit
market liquidity woes by engaging in corporate-bond purchases for
the first time. Asia was not far behind in the easing stakes - China’s
central bank cut the cash that banks must hold on reserves in
March 2020, releasing 550 billion yuan (US$80 billion) to help

its economy.

Australian government-bonds underperformed US Treasuries,
with the 10-year bond yield falling from 0.9% to 0.7% over the year.
The Reserve Bank of Australia cut its overnight cash rate from
0.75% to 0.25% in March 2020, leading to a meaningful steepening
in the yield curve as short-duration bonds outperformed
longer-dated securities. In addition, macro-prudential policies were
unveiled with the Australian Prudential Regulation Authority
amending the size of the Committed Liquidity Facility, to help the
market absorb the increased government bond issuance.

Despite the negative macroeconomic backdrop, risk assets have
remained resilient due to the unprecedented coordination
between monetary and fiscal authorities as well as bank regulators
around the world. Australian investment-grade corporate
credit-spreads widened by 0.15% over the year, having recovered a
large portion of the widening post-Covid-19.

Portfolio review

The Fund delivered a weak total return and significantly
unperformed its benchmark. The main reason for this was the
Fund’s holding in Virgin, which fell significantly after the company
went into voluntary administration. The company underwent a
corporate restructuring with unsecured creditors forced to take
material haircuts. The Fund was also positioned for the curve
flattening, which was a negative as short-end bond yields
outperformed long-end ones. Conversely, duration positioning
contributed positively to performance, with a long-duration
position aiding as yields fell over the year. Additionally, credit
strategies added value, thanks to the security selection in both
financial and non-financial sectors. The Fund holdings were stable
around 45-50 lines.

Outlook

The Australian economy slowed ahead of the global recession
with a series of natural disasters damaging the local economy.
The first-quarter (prior to Covid-19) GDP was negative for the first

time since 2011. The Covid-19 pandemic then brought the global
economy to a sudden halt as countries closed borders and
imposed lockdowns to curb the spread of the virus. After a couple
of very rough months, we are seeing a bounce in several data
series, although we do not believe the sequential data
improvement justifies any real celebration - the path to recovery
will remain fragile and absolute growth numbers will take years to
recover to 2019 levels. Moreover, through June, we have observed
a second wave of viral outbreaks in the US, China and Germany.
Australia was not immune with new clusters arising in Victoria,
resulting in a localised lockdown and some rollback of relaxed
social-distancing measures. Of course, most of the developing
world is still thoroughly stuck in the primary outbreak phase of the
novel coronavirus, with debilitating impacts across much of Africa
and parts of South America. With bonds having rallied
aggressively, we are now looking to add value on a cross-market
and curve basis, relative to an outright duration positioning.
Australian long bonds are still attractive compared to several
offshore peers, while yield curve control at the front-end means
that outright duration and curve strategies are more correlated
than usual.

While the health crisis rages on, we envision increased questioning
of issues such as ‘fiscal cliffs’ and tax reform. In the US, deadlock
over the Phase IV stimulus bill is prompting sharp cuts in
unemployment insurance benefits. Elsewhere, fiscal cliffs are
approaching; with the UK seemingly willing to allow its wage
subsidy scheme to expire; Australia has reduced the generosity of
its schemes; and some emergency support measures in the
Eurozone scheduled to end from the turn of this year. We know
that a decent amount of the current rebound is supported by these
generous but expensive stimuli. The question of how long these
programs last, and the longer-term funding of increased
government debt, is one that will be discussed well into the future.

Given the uncertainty, we expect monetary policy to remain at
exceptionally accommodative levels for an extended period of
time. However, this catalyses one of the recurring themes of the
last decade - the search for yield. The US Federal Reserve,
intentionally or not, has given credit markets the green light
following its first foray into corporate-bond purchases.

Market liquidity is at exceptional levels, global central bank balance
sheet expansion is on the menu for the foreseeable future and
unfunded investors will likely be clamouring for above-average
credit spreads while they last. However, we do not think this is a go
signal for all risk assets. With high-yield defaults almost certainly
rising into year-end, we remain more convicted on the safer part of
the non-government spectrum. We also note, with interest,

the surge in retail equity brokerage account openings since the
crisis first hit, while equities are trading on historically high forward
valuations with an elevated level of uncertainty around the
near-term earnings picture. And that is before we start thinking
about what will happen to US corporate taxation rates if Joe Biden
wins the presidential election in November. To the degree that
equities are more highly correlated with high-yield bonds, this is
another reason we are sticking to the safer parts of the credit
market right now.

Australian Fixed Income Team
October 2020
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Statement of Net Assets Statement of Operations
As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes AU$'000 Notes AU$'000
Assets Income
Investments in securities at market value 2.2 97,869 Investment income 2.3 3,966
Cash at bank 4,801 Total income 3,966
Amounts held at futures clearing houses
and brokers 22
Expenses
Interest ivabl 872
frerestreceivable Management fees 4.2 552
Subscriptions receivable 5 ) - .
Operating, administrative and
Unrealised gains on forward currency servicing fees 4.3 204
exchange contracts 2.6 29 .
Other operational expenses 3
Total assets 103,598 .
Bank interest 4
Total expenses 763
Liabilities
Payable for investments purchased 2,000 - -
y P Net gains from investments 3,203
Taxes and expenses payable 56
Red ti bl 6 . )
edemptions payable Realised losses on investments (161)
Unrealised losses on swap contracts 2.8 289 .
Realised losses on forward currency
Other liabilities 248 exchange contracts (1,324)
Total liabilities 2,599 Realised losses on future contracts (704)
Realised losses on swap contracts (40)
Net assets at the end of the year 100,999 Realised currency exchange gains 250
N li | 1,97
Statement of Changes in Net Assets etrealised losses (1.979)
For the year from 1 October 2019 to 30 September 2020
Notes AUS$'000 Decrease in unrealised appreciation
on investments (8,358)
Net assets at the beginning of the year 97,250 . i o
. ‘ Decrease in unrealised depreciation on
Net gains from investments 3,203 forward currency exchange contracts 384
Net realised losses (1,979 Decrease in unrealised depreciation on
Net unrealised losses (7,856) future contracts 112
Proceeds from shares issued 41,712 Increase in unrealised depreciation on
swap contracts 91)
FEY MBS (21 SIRITES Ee i) (28,140) Unrealised currency exchange gains 97
Net equalisation paid L () Net unrealised losses (7,856)
BT > (3.177) Net decrease in assets as a result
Net assets at the end of the year 100,999 of operations (6,632)
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Minc A MincA

Hedged USD A MIncAAUD Hedged SGD A MIncAHKD | Minc AUD

Shares outstanding at the beginning of the year 49,704 7,015,710 1,416,599 519 851

Shares issued during the year 1,911 2,095,230 413,706 - 19,311
Shares redeemed during the year (1,911) (1,999,268) (460,507) - -
Shares outstanding at the end of the year 49,704 7111,672 1,369,798 519 20,162
Net asset value per share 9.5415 9.5821 9.4805 95.0852 9.6055
XAccAUD XMincAUD?* Z Minc AUD

Shares outstanding at the beginning of the year 230,394 851 550,158
Shares issued during the year 17,390 - 1,513,028
Shares redeemed during the year (213,104) (851) (156,481)
Shares outstanding at the end of the year 34,680 - 1,906,705
Net asset value per share 10.8341 - 9.6193

AShare class closed 28 April 2020.

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

As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity AU$'000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 92.19%

Bonds 92.19%
Asset Backed Bonds/Mortgage Backed Bonds 0.44%
Australia 0.44%

Progress 2017-2 Trust FRN 10/02/49 220,466 220 0.22
SMHL Series Securitisation Fund 2018-2 FRN 26/09/50 223,199 225 0.22

445 0.44
Total Asset Backed Bonds/Mortgage Backed Bonds 445 0.44

Corporate Bonds 91.75%
Australia 51.14%

AusNet Services FRN 06/10/80 2,000,000 2,003 1.98
Barminco Finance 6.6250 15/05/22 2,155,000 3,058 3.03
Emeco 9.2500 31/03/22 1,500,000 2,191 217
FMG Resources August 2006 4.5000 15/09/27 375,000 559 0.55
Infrabuild Australia 12.0000 01/10/24 298,000 401 0.40
Lendlease US Capital (EMTN) 4.5000 26/05/26 800,000 1,192 118
Macquarie Bank VAR PERP 1,200,000 1,720 1.70
Macquarie (MTN) 4.1500 15/12/27 3,800,000 4,266 4.22
Mineral Resources 8.1250 01/05/27 750,000 1,139 113
NCIG (STEP) VAR 26/08/31 1,000,000 1,487 1.47
Newcastle Coal Infrastructure 4.4000 29/09/27 2,000,000 2,782 275
NEXTDC 6.0000 09/06/22 1,415,000 1,471 1.46
NEXTDC 6.2500 09/06/21 1,000,000 1,034 1.02
Nufarm Australia 5.7500 30/04/26 1,000,000 1,428 1.41
Origin Energy Finance (MTN) 2.6500 11/11/27 3,000,000 3,077 3.05
Pacific National Finance (MTN) 5.4000 12/05/27 3,550,000 3,918 3.88
Pacific National Finance (MTN) 3.7000 24/09/29 500,000 489 0.48
Qantas Airways (MTN) 5.2500 09/09/30 3,000,000 3,057 3.03
Qantas Airways (MTN) 4.4000 10/10/23 950,000 981 0.97
Qantas Airways (MTN) 4.7500 12/10/26 600,000 621 0.62
Qantas Airways (MTN) 7.7500 19/05/22 500,000 540 0.53
QBE Insurance VAR 02/12/44 1,500,000 2,345 2.32
Qube FRN 05/10/23 6,500 666 0.66
Santos Finance (EMTN) 4.1250 14/09/27 1,350,000 2,000 1.98
Scentre Group Trust 2 VAR 24/09/80 3,500,000 4,828 4.79

Telstra (MTN) 4.0000 19/04/27 700,000 818 0.81
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity AU$'000 %
Virgin Australia 8.0000 26/11/24 40,746 407 0.40
Virgin Australia 7.8750 15/10/21 1,200,000 167 0.17
Westpac Banking VAR PERP 2,117,000 3,014 2.98
51,659 51.14
France 7.19%
BNP Paribas VAR PERP 3,000,000 2,991 2.96
Credit Agricole (EMTN) 4.4000 06/07/27 3,100,000 3,442 3.41
Total Capital International (MTN) 4.2500 26/11/21 800,000 830 0.82
7,263 7.19
Germany 5.59%
Aroundtown (MTN) 4.5000 14/05/25 1,200,000 1,288 1.28
Deutsche Bank FRN 30/01/23 3,400,000 3,327 3.29
Deutsche Bank 3.7500 30/01/23 1,000,000 1,029 1.02
5,644 5.59
Qatar 2.06%
QNB Finance (MTN) 4.1500 01/02/23 2,000,000 2,080 2.06
Spain 3.75%
Banco Santander (EMTN) FRN 19/01/23 3,800,000 3,792 3.75
Switzerland 2.52%
UBS VAR PERP 2,600,000 2,541 2.52
United Arab Emirates 1.14%
First Abu Dhabi Bank (MTN) FRN 18/02/25 1,180,000 1,149 1.14
United Kingdom 13.09%
Barclays (MTN) 4.0000 26/06/29 3,000,000 3,240 3.21
Barclays (MTN) 4.3270 15/06/23 2,500,000 2,662 2.64
Lloyds Banking (MTN) 4.0000 07/03/25 2,050,000 2,235 2.21
Lloyds Banking (MTN) 4.2500 22/11/27 1,100,000 1,233 1.22
Places For People Treasury (MTN) 4.0000 22/08/22 3,160,000 3,235 3.20
Standard Chartered VAR 28/06/25 600,000 617 0.61
13,222 13.09
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity AU$'000 %
United States 5.27%
AT&T 4.1000 19/01/26 250,000 283 0.28
Ford Motor Credit (EMTN) 3.6830 03/12/24 3,500,000 3,442 3.4
Verizon Communications (MTN) 4.5000 17/08/27 1,340,000 1,596 1.58
5,321 5.27
Total Corporate Bonds 92,671 91.75
Total Bonds 93,116 92.19
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 93,116 92.19
Open Ended Investment Funds 4.71%
Aberdeen Standard SICAV | - Select Euro High Yield Bond Fund Z Minc EUR? 318,002 4,753 4.71
Total Open Ended Investment Funds 4,753 4.71
Derivatives (0.26%)
Forward currency exchange contracts 0.03%
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount AU$'000 %
ANZ AUD usD 21/10/20 8,864,312 6,198,840 216 0.21
ANZ AUD usbD 21/10/20 399,951 287,000 - -
ANZ AUD usD 21/10/20 275,231 200,000 (4) -
ANZ AUD usb 16/12/20 18,099,591 13,187,000 (295) (0.30)
ANZ EUR AUD 21/10/20 3,473,850 5,676,531 9 0.01
BNP Paribas AUD SGD 05/10/20 3,578 3,488 - -
BNP Paribas AUD SGD 16/12/20 5,722 5,553 - -
BNP Paribas AUD SGD 16/12/20 2,521 2,481 = =
BNP Paribas AUD SGD 16/12/20 2,092 2,081 - -
BNP Paribas AUD SGD 16/12/20 402 401 - -
BNP Paribas AUD SGD 16/12/20 102 99 - -
BNP Paribas SGD AUD 01/10/20 5,553 5,723 - -
BNP Paribas SGD AUD 16/12/20 12,965,934 13,076,997 173 0.17
BNP Paribas SGD AUD 16/12/20 66,690 67,268 1 -
BNP Paribas SGD AUD 16/12/20 4,663 4,675 - -
BNP Paribas SGD AUD 16/12/20 3,488 3,578 - -
BNP Paribas SGD AUD 16/12/20 1,127 1,138 - -
BNP Paribas SGD AUD 16/12/20 992 1,001 - -
BNP Paribas SGD AUD 16/12/20 473 476 - -
BNP Paribas ush AUD 16/12/20 475,917 657,308 0.01
Royal Bank of Canada EUR AUD 21/10/20 247,000 400,304 4 =
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Unrealised Total
Gains/(Losses) Net Assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount AU$'000 %
Westpac Banking AUD EUR 16/12/20 11,006,087 6,744,000 (45) (0.04)
Westpac Banking AUD usD 21/10/20 1,963,276 1,400,000 10 0.01
Westpac Banking AUD usb 21/10/20 414,231 300,000 4) -
Westpac Banking AUD usD 21/10/20 401,151 293,000 (8) (0.01)
Westpac Banking usD AUD 21/10/20 900,000 1,270,567 (15) (0.01)
Westpac Banking usb AUD 21/10/20 900,000 1,275,440 (20) (0.02)
Unrealised gains on forward currency exchange contracts 29 0.03
Swap contracts (0.29%)
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Ccy Termination Notional Fund Pays  Fund Receives AU$'000 %
Australia and New
Zealand Banking AUD 02/04/27 3,000,000 1.9520% 6 Month AUD BBR (289) (0.29)
Unrealised losses on swap contracts (289) (0.29)
Unrealised losses on derivatives (260) (0.26)
Total investments 97,609 96.64
Other net assets 3,390 3.36
Total net assets 100,999 100.00

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



Brazil Bond Fund (closed on 10 December 2019)

For the year ended 30 September 2020

Performance

For the period ended 10 December 2019, the value of Brazil Bond
- A Accumulation Shares increased by 0.18% compared to an
increase of 1.41% in the benchmark, the Brazil CETIP Rate
Accumulated Index.

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

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

Please remember that past performance is not a guide to

future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Market review

Brazil's government scored a victory in October, as the Senate
approved a major overhaul of the nation’s pension system -

a crucial step towards a larger fiscal consolidation process.

The central bank cut the Selic rate in both October and December,
bringing it a full point lower to 4.5%. Nonetheless, it indicated a
potential pause in the easing cycle, given low borrowing costs
coupled with a pickup in economic growth. Official third-quarter
GDP figures beat expectations, showing a growth of 0.6% on a
quarterly basis and 1.2% y/y. On the other hand, the balance of
payments deteriorated as the current account deficit widened to
US$45 billion from January to November on the back of weaker
exports, a US$10 billion y/y increase. The muted response to
Petrobras’ oil-rights auction in November also put pressure on the
Brazilian Real, which hit record lows toward the end of November.

Outlook
The Fund closed on 10 December 2019.

Global Emerging Markets Debt Team
October 2020
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Statement of Net Assets

Statement of Operations

As at 30 September 2020 For the period from 1 October 2019 to 10 December 2019
Notes Us$’000 Notes US$'000
Assets Income
Cash 1 Investment income 2.3 186
Total assets 1 Total income 186
Liabilities Expenses
Other liabilities 1 Management fees 4.2 39
Total liabilities 1 Operating, administrative and
servicing fees 4.3 10
Net assets at the end of the year - Total expenses 49
Statement of Changes in Net Assets Net gains from investments 137
For the year from 1 October 2019 to 30 September 2020
Notes UsS$'000 ) .
Realised losses on investments (15,059)
Net assets at the beginning of the year 16,290 i .
Realised currency exchange gains 36
Net gains from investments 137 .
Net realised losses (15,023)
Net realised losses (15,023)
Net unrealised gains 14,894 . i o
Decrease in unrealised depreciation
Proceeds from shares issued 721 on investments 14,892
Payments for shares redeemed (16,882) Unrealised currency exchange gains 2
Net equalisation paid 10 (137) Net unrealised gains 14,894
Net assets at the end of the year = Net increase in assets as a result
of operations 8




Share Transactions

For the period from 1 October 2019 to 10 December 2019
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AAccUSDA* AQIncEUR* AQIncUSDA

I AccUSD* 1 QInc USDA

Shares outstanding at the beginning of the period

Shares issued during the period

Shares redeemed during the period

32,451 611,910 335,750
1,848 40,953 11,700
(34,299) (652,863) (347,450)

2,399 374,068
101 3,069
(2,500) (377,137)

Shares outstanding at the end of the period

Net asset value per share

AShare class closed 10 December 2019.

The accompanying notes form an integral part of these financial statements.
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Brazil ECIUity Fund (in liquidation)

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Brazil
Equity - A Accumulation Shares decreased by 32.08% compared
to a decrease of 30.45% in the benchmark, the MSCI Brazil 10/40
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.

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

Brazilian equities fell sharply over the year under review, with the
country among the world’s worst affected by Covid-19. Domestic
share prices retreated on reservations about the government's
handling of the outbreak, alongside fears about the pandemic's
economic impact. Despite rising infections, President Jair
Bolsonaro consistently opposed extending restrictions and
sidelined key health experts, even after he tested positive for the
virus. Rising political uncertainty further dampened sentiment as
several high-level officials, including two health ministers, left their
posts due to disagreements with Bolsonaro’s stance.

Investors also grew concerned about the country’s commitment to
fiscal discipline after the President rejected spending cuts for social
programmes. Worries increased after the government unveiled
plans to tap on funds set aside for future debt payments to finance
a new minimum income scheme. In addition, Brasilia rolled out
rounds of fiscal support to help households and businesses,

while the central bank cut its benchmark rate to record lows.

That said, the economy still fell into recession as lockdown
measures weighed on consumption and investment.

Portfolio review

The Fund trailed the benchmark, as the negative impact of our
exposure to the consumer sector outweighed contributions from
the portfolio’s technology holdings.

Within the consumer sector, the position in tour operator CVC
Brasil proved costly. Travel and tourism-linked stocks were among
the worst affected by the health crisis as widespread travel curbs
and border closures hindered the industry’s outlook. Meanwhile,
our lack of exposure to benchmark heavyweight Magazine Luiza
was a key source of weakness. The e-commerce retailer gained as
the lockdowns fuelled a surge in demand for online shopping and
contactless payments. That said, these same forces also buoyed
Mercado Libre, the best performer over the year after its share
price more than doubled. We are upbeat about Mercado Libre's
prospects, as penetration levels of internet and online payments in
Latin America remains low. Its scale also enables the creation of
powerful network effects, as more merchants on its platform will,
in turn, boost user numbers and volumes.

More positively, our choice of holdings in the technology sector
lifted fund returns. Here, software companies, including Totvs,
outperformed on trends of accelerating digital adoption during the
pandemic, with increasing work-from-home requirements and
online activity Retail software company Linx also fared well,
re-rating on news of a proposal to merge with payments

unicorn Stone.

Financial holdings made salient contributions too. Stock exchange
operator B3 was fairly resilient as booming interest from local
investors lifted trading volumes. The trend of deepening capital
markets also aided XP, another holding that we introduced earlier
this year. We like the digital brokerage, which has disrupted the
segment in an effective and profitable manner. We think it is well
positioned for further growth, with trading options for retail
investors still limited. Furthermore, with banking shares weak on
asset quality concerns and worries that low interest rates would
erode lending margins, the light exposure to Itau Unibanco
proved helpful.

Our exposure to mining giant Vale, both directly and through its
parent, Bradespar, proved beneficial as well. Steady iron-ore prices
and news of plans to resume dividends buoyed the miner’s shares.
In addition, we detected progress on environmental, social and
governance issues. In a group call, management shared its
progress since the Brumadinho dam tragedy. Notably, it formed a
second-line safety team, which was key in closing two mines on
safety grounds. We saw this as a shift towards a more prudent
attitude on safety culture.

In key portfolio activity, apart from XP, we initiated leading higher
education company Afya. Focusing mainly on medical courses,
it has a solid outlook for both organic and inorganic growth.

During the year, we had bought a position in Brazilian reinsurer
IRB. However, negative reports about its corporate governance
and accounting practices subsequently surfaced. In light of this,
we acted decisively and divested our stake. Meanwhile, we sold
protein processor BRF in view of our waning confidence and to
fund other higher-conviction ideas. Likewise, we exited Telefonica
Brasil in favour of better opportunities.

Outlook

The near-term outlook for Brazil continues to be tough. Covid-19
remains a worry, both for the country and the wider region,
especially with economic activity still constrained. Specific to Brazil,
fears about fiscal strain would be another overhang. In this
environment, there is still much uncertainty around the pace of
earnings recovery, though there is reason to believe that the worst
of profit downgrades may be past. Economic activity should pick
up as more sectors and businesses reopen as well. That said,
given our bottom-up investment approach, we are focused on
companies’ longer-term outlooks. Despite the difficult times,

our holdings” healthy balance sheets and low debt, along with
experienced management, should help in seeing them through the
crisis. Many of our invested companies also possess clear earnings
drivers, tapping on ongoing structural trends, such as digital
adoption, financial access and demand for infrastructure. We will
remain disciplined, exiting stocks with challenged prospects,

while adding to higher-conviction picks. This will ensure that the
portfolio comprises quality names that will be resilient amid the
present challenges and well positioned to thrive in a post-
pandemic world.

The holdings in the portfolio were liquidated in line with the Fund's
termination in October 2020.

Global Emerging Markets Equity Team
October 2020
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Statement of Net Assets Statement of Operations
As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes US$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 3,901 Investment income 2.3 246
Cash at bank 103 Bank interest 2
Interest and dividends receivable 20 Total income 248
Receivable for investments sold 2
Total assets 4,026 Expenses
Management fees 4.2 173
Liabilities Operating, administrative and
icing f 4.3 36
Taxes and expenses payable 8 servicang fees
Total 2
Redemptions payable 72 otal expenses 09
Total liabilities 80
Net gains from investments 39
Net assets at the end of the year 3,946
Realised losses on investments (1,489)
Statement of Changes in Net Assets Realised currency exchange losses (140)
For the year from 1 October 2019 to 30 September 2020
Net realised losses (1,629)

Notes US$'000

Net assets at the beginning of the year 15,206 ) i o

Decrease in unrealised appreciation
Net gains from investments 39 on investments (2,446)
Net realised losses (1,629) Unrealised currency exchange losses 3)
Net unrealised losses (2,449) Net unrealised losses (2,449)
Proceeds from shares issued 1,613 Net decrease in assets as a result
Payments for shares redeemed (8,815) of operations (4.039)
Net equalisation paid 10 (19)

Net assets at the end of the year 3,946
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Share Transactions
For the year from 1 October 2019 to 30 September 2020

A Acc USD I Acc USD S Acc USD
Shares outstanding at the beginning of the year 1,476,859 315,775 167,907
Shares issued during the year 150,623 8,720 117,008
Shares redeemed during the year (1,430,014) (18,415) (73,264)
Shares outstanding at the end of the year 197,468 306,080 211,651
Net asset value per share 5.1178 6.0984 5.0476

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 96.95%
Equities 96.95%
Consumer Discretionary 15.16%
Afya 3,140 86 217
Arezzo Industria e Comercio 8,391 81 2.04
BK Brasil Operacao 46,077 88 2.22
CVC Brasil 13,430 38 0.97
Lojas Renner 18,730 132 3.34
MercadoLibre 161 173 4.42
598 15.16
Consumer Staples 7.01%
AmBev 36,582 81 2.06
Raia Drogasil 46,935 195 4.95
276 7.01
Energy 8.67%
Petroleo Brasileiro (PREF) 98,300 342 8.67
Financials 25.53%
Banco Bradesco 100,280 321 8.14
B3 Brasil Bolsa Balcao 31,755 310 7.85
Itau Unibanco 37,580 143 3.61
Itausa Investimentos Itau (PREF) 86,430 135 3.42
XP 2,379 99 2.51
1,008 25.53
Health Care 5.97%
NotreDame Intermedica 14,190 164 415
OdontoPrev 33,750 72 1.82
236 5.97
Industrials 14.29%
Localiza Rent a Car 16,190 163 413
Rumo 65,510 222 5.61
WEG 9,720 113 2.87
Wilson Sons (BDR) 9,481 66 1.68
564 14.29
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Information Technology 6.91%
LINX 18,910 116 294
TOTVS 32,540 156 3.97
272 6.91
Materials 11.58%
Bradespar 25,882 181 4.60
Bradespar (PREF) 546 4 0.11
Vale 25,873 272 6.87
457 11.58
Real Estate 1.83%
Multiplan Empreendimentos Imobiliarios 20,980 72 1.83
Total Equities 3,825 96.95
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 3,825 96.95
Other transferable securities and money market instruments 1.93%
Equities 1.93%
Consumer Discretionary 1.93%
YDUQS 15,700 76 1.93
Total Equities 76 1.93
Total Other transferable securities and money market instruments 76 1.93
Total investments 3,901 98.88
Other net assets 45 112
Total net assets 3,946 100.00




China A Share Equity Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of China A Share
Equity - A Accumulation shares increased by 31.28% compared to
an increase of 25.66% in the benchmark, the MSCI China A
Onshore 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.

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

Chinese equities rose in the 12 months to 30th September,
surpassing most other markets. The market initially rallied on
global monetary easing, progress in US-China trade talks, and the
rollout of 5G networks. A nationwide lockdown amid the
coronavirus outbreak abruptly curtailed the gains. Government
stimulus to buffer the fallout was aggressive. Authorities injected
cheaper medium-term funds and directed the financial sector to
help industries affected by the pandemic.

The stock market rebounded when concerted effort to fight
infections paid off, allowing factory and construction work to
gradually resume. Booming retail investor interest fuelled by easy
credit, positive earnings surprises, and better-than-expected
domestic economic data buoyed share prices. Adding to the cheer
was the Shanghai Composite Index revamp which led institutions
to adjust their holdings in anticipation of the change. Capping gains
were fears that the US ban on Chinese network equipment giant
Huawei from its technology supply chain would slow down 5G
adoption and hinder smartphone sales.

On the policy shift to revive the economy, we view Beijing's
prioritisation of employment over growth targets as a positive
step. Stimulus measures included easy credit, support for
self-sufficiency in semiconductors and the acceleration of smart
infrastructure development. The banking and insurance regulator
lifted caps that limited assets that insurers were allowed to invest
in. In our view, this was a breakthrough for insurers, which had
been weighed down by declining bond yields.

Portfolio review

The Fund outpaced the benchmark, helped by our holdings in the
consumer sector. Capping gains was the overweight to insurance.
Not holding big names among semiconductors and technology
hardware also proved costly.

Retailer China Tourism Group Duty Free boosted the Fund on the
back of policy support that provided greater flexibility and
incentive for duty-free purchases. Among consumer staples,
product price hikes by baijiu makers, Kweichow Moutai and
Wuliangye Yibin, also helped the fund. Meanwhile, Midea's share
price rose on news of the listing of its smart-home equipment
production arm.

In the financial sector, fears mounted over provisions for
non-performing loans amid the call to support businesses hit by
the pandemic. Our exposure to Ping An Bank and China Merchants
Bank detracted. Moreover, the sentiment on Ping An Insurance was
muted by concerns on provisions made for losses on its credit
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guarantees. Elsewhere, the suspension of international flights hurt
Shanghai International Airport and Shenzhen Airport.

In key portfolio activity, we have been seeking stock ideas that
stand to benefit from positive demand drivers for renewable
energy and a favourable policy backdrop. To this end, we added
Yunnan Energy New Material, the world'’s largest maker of
lithium-ion battery separators, to the portfolio. We believe Beijing's
support for the use of new-energy vehicles will underpin demand
for lithium-ion batteries.

In the second interim period, we also initiated Centre Testing,
Mindray Bio-Medical, Chacha Food, Shanghai M&G Stationery,
and Guangzhou Baiyun International Airport.

Centre Testing is the largest private testing, inspection and
certification company in China. It offers testing services to a variety
of downstream industries, including consumer goods, as well as
environment and industrial products. Mindray Bio-Medical is a
leading medical device makers. Itis a premium brand, has an
established distribution network, and a solid commitment to
research and development. We see demand for its products
increasing with widespread medical equipment upgrades and
import-substitution. Chacha Food is the largest domestic nuts
producer. The rising health-consciousness of Chinese consumers is
driving its rapid growth. Shanghai M&G Stationery is a popular
brand for the younger generation and a key supplier to offices.

The Guangzhou airport sits in one of China'’s three international
aviation hubs along with Beijing and Shanghai. It stands to benefit
from a recovery in domestic traffic and the expansion of its
duty-free segment.

In the first interim period, we initiated Ping An Bank and Glodon.
Against this, we exited Angel Yeast, Beijing Tongrentang and
Ningbo Zhoushan Port.

Outlook

Geopolitical tensions between China and the US continue to
simmer. Nevertheless, we remain focused on the domestic
economy, which should be somewhat shielded from any full-blown
conflict between the world's two largest economies. While macro
indicators show that domestic growth is recovering, we are aware
that more waves of Covid-19 infections could jeopardise that.

Through this pandemic, many businesses have changed: some for
better, others for worse. This accentuates the importance of
bottom-up analysis and stock picking. Nonetheless, key structural
growth drivers, such as the adoption of cloud applications, 5G, and
artificial intelligence, are still intact. Domestic consumption and a
rising middle class will continue to propel growth in the long run as
well, with China increasingly shifting away from its traditional
reliance on export revenues. Notably, higher disposable income is
spurring demand for healthcare products, wealth management
services and insurance. Thus, we remain convinced that the best
way to invest in China sustainably is through exposure to these
themes. Our strategy of identifying well-managed businesses with
solid fundamentals and the quality to tap into these opportunities,
along with good standards of corporate governance, will ensure
the portfolio stays resilient.

Asia Pacific Equity Team
October 2020
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Statement of Net Assets

Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 3,558,426 Investment income 2.3 57,076
Cash at bank 167,431 Stocklending income 16 266
Interest and dividends receivable 2,202 Bank interest 1,272
Subscriptions receivable 16,879 Total income 58,614
Total assets 3,744,938
Expenses
Liabilities Management fees 4.2 28,966
Taxes and expenses payable 3,201
Redemptions payable 10,262 Operating, administrative and
. servicing fees 4.3 6,708
Unrealised losses on forward currency
exchange contracts 2.6 157 Less: Volume discount applied 4.3 (338)
Other liabilities 171 Net operating, administrative and
Total liabilities 137091 Servidngfees )
Net assets at the end of the year 3,731,147 BEULI RIS 41 =
Other operational expenses 78
Statement of Changes in Net Assets Total expenses 35,467
For the year from 1 October 2019 to 30 September 2020
Notes US$'000 = =
Net gains from investments 23,147
Net assets at the beginning of the year 2,712,561
Net gains from investments 23,147 ) . i
Realised gains on investments 307,549
Net realised gains 310,520 ) )
Realised gains on forward currency
Net unrealised gains 644,683 exchange contracts 1,820
Proceeds from shares issued 2,428,023 Realised currency exchange gains 1,151
Payments for shares redeemed (2,384,242) Net realised gains 310,520
Net equalisation paid 10 (3,374)
Dividends paid 5 71 Increase in unrealised appreciation on
Net assets at the end of the year 3,731,147 YRS 644,071
Decrease in unrealised depreciation on
forward currency exchange contracts 27
Unrealised currency exchange gains 585
Net unrealised gains 644,683
Net increase in assets as a result
of operations 978,350




Share Transactions

For the year from 1 October 2019 to 30 September 2020
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A Acc A Acc
AAccCNH  AAccEUR?A Hedged EUR Hedged SGD A Acc USD
Shares outstanding at the beginning of the year 440 - 1,011,739 3,931,204 22,470,775
Shares issued during the year 22,111 500 2,867,602 3,471,505 15,601,177
Shares redeemed during the year (5132) - (857,583) (3,730,284) (24,232,315)
Shares outstanding at the end of the year 17,419 500 3,021,758 3,672,425 13,839,637
Net asset value per share 125.2854 10.0255 12.9549 12.9963 19.6526
A Alnc I Acc
Hedged EUR A Alnc USD I AccEUR Hedged GBP I Acc USD
Shares outstanding at the beginning of the year 15,110 106,857 2,349,483 500 89,980,391
Shares issued during the year 358,875 281,492 8,935,805 45,994 100,636,033
Shares redeemed during the year (45,875) (125,969) (6,638,506) (45,220) (75,023,029)
Shares outstanding at the end of the year 328,110 262,380 4,646,782 1,274 115,593,395
Net asset value per share 12.9135 13.6990 18.4311 16.1196 20.5328
I SInc W Acc
I Alnc EUR® IAlncUSD Hedged GBP Hedged EUR W Acc USD
Shares outstanding at the beginning of the year - 468,418 500 27133 312,212
Shares issued during the year 94,482 1,643,044 16,850 139,288 530,117
Shares redeemed during the year - (725,764) - (17,250) (415,653)
Shares outstanding at the end of the year 94,482 1,385,698 17,350 149,171 426,676
Net asset value per share 12.0785 17.8687 15.9522 12.6587 13.4725
X Acc X Acc XSlInc
Hedged EUR Hedged GBP XAccUSD Hedged GBP Z Acc USD
Shares outstanding at the beginning of the year 3,290 16,152 12,019,027 500 47,238,459
Shares issued during the year 365,158 1,089 6,042,955 - 8,605,991
Shares redeemed during the year (148,538) (741)  (10,227,408) - (21,077,438)
Shares outstanding at the end of the year 219,910 16,500 7,834,574 500 34,767,012
Net asset value per share 12.9318 16.1388 13.1551 15.9501 21.6959
Z Alnc USD
Shares outstanding at the beginning of the year 264,561
Shares issued during the year 38,761
Shares redeemed during the year (303,028)
Shares outstanding at the end of the year 294
Net asset value per share 21.8324

AShare class launched 7 September 2020.
B Share class launched 29 October 2019.

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

As at 30 September 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 95.37%

Equities 95.37%

Consumer Discretionary 18.99%

China International Travel Service ‘A 9,907,823 324,398 8.70
Fuyao Glass Industry (Shanghai Listing) 10,892,135 51,809 1.39
Fuyao Glass Industry (Stuttgart Listing) 5,196,000 19,007 0.51
Hangzhou Robam Appliances 5,521,017 26,504 0.71
Midea ‘A’ 17,653,383 188,169 5.04
Qingdao Haier ‘A’ 17,989,876 57,623 1.54
SAIC Motor ‘A’ 14,587,300 40,967 1.10

708,477 18.99

Consumer Staples 21.67%

Chacha Food 4,308,700 36,630 0.98
Foshan Haitian Flavouring & Food 5,639,335 134,227 3.60
Inner Mongolia Yili Industrial 10,061,854 56,887 1.52
Kweichow Moutai ‘A’ 1,391,837 341,136 9.15
Wuliangye Yibin ‘A’ 5,871,991 190,537 5.11
Yonghui Superstores ‘A’ 42,642,146 49,029 1.31

808,446 21.67

Financials 19.75%

Bank of Ningbo ‘A’ 18,074,449 83,531 2.24
China Construction Bank 27,021,000 17,555 0.47
China Life Insurance 34,738,000 77,813 2.09
China Merchants Bank ‘A’ 10,111,156 53,439 1.43
China Merchants Bank ‘H’ 24,586,500 116,032 3.1
ICBC China 7,021,000 3,651 0.10
Ping An Bank 51,403,531 114,459 3.07
Ping An Insurance” 20,809,500 213,531 5.72
Ping An Insurance ‘A’ 5,079,395 56,879 1.52

736,890 19.75

Health Care 10.22%

Aier Eye Hospital 23,459,392 177,102 475
China Resources Sanjiu Medical & Pharmaceutical ‘A’ 12,184,021 45,708 1.23
Hangzhou Tigermed Consulting ‘A’ 7,094,949 107,243 2.87
Hangzhou Tigermed Consulting 161,900 2,308 0.06
Shenzhen Mindray Bio-Medical Electronics 956,165 48,855 1.31

381,216 10.22
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Total
Nominal/  Market Value Net Assets
Security Quantity US$'000 %
Industrials 6.80%
Centre Testing International 8,460,693 30,337 0.81
Guangzhou Baiyun International Airport 5,787,227 11,569 0.31
NARI Technology 18,123,700 52,450 1.41
Shanghai International Airport ‘A’ 9,935,702 100,348 2.69
Shanghai M&G Stationery 5,186,160 51,697 1.39
Shenzhen Airport 5,922,709 7,435 0.19
253,836 6.80
Information Technology 11.51%
Beijing Sinnet Technology 27,239,323 89,450 2.40
Glodon Company 4,906,764 52,532 1.41
Hangzhou Hikvision Digital Technology 676,096 3,797 0.10
Hangzhou Hikvision Digital Technology ‘A’ 32,349,863 181,044 4.85
Venustech ‘A’ 20,258,934 102,773 2.75
429,596 11.51
Materials 4.03%
Anhui Conch Cement ‘A’ 12,606,075 102,324 2.74
Yunnan Energy New Material 3,571,190 47,960 1.29
150,284 4.03
Real Estate 2.40%
China Vanke 29,356,900 89,681 2.40
Total Equities 3,558,426 95.37

Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 3,558,426 95.37
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Derivatives nil
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 09/10/20 13,133 15,318 - -
BNP Paribas EUR ush 09/10/20 84 99 - -
BNP Paribas EUR usD 16/12/20 35,914,851 42,382,398 (192) -
BNP Paribas EUR usD 16/12/20 3,629,810 4,283,466 (19) -
BNP Paribas EUR ush 16/12/20 2,864,415 3,380,239 (15) =
BNP Paribas EUR usD 16/12/20 1,516,550 1,789,651 (8) -
BNP Paribas EUR usD 16/12/20 843,388 1,003,557 (13) -
BNP Paribas EUR usD 16/12/20 717,019 840,997 1 -
BNP Paribas EUR usbh 16/12/20 505,100 597,057 4) -
BNP Paribas EUR usD 16/12/20 499,228 594,016 (8) >
BNP Paribas EUR usD 16/12/20 374,480 436,748 3 -
BNP Paribas EUR ush 16/12/20 366,974 428,646 2 -
BNP Paribas EUR usD 16/12/20 307,951 366,214 4) =
BNP Paribas EUR usD 16/12/20 280,486 331,550 (2) -
BNP Paribas EUR usD 16/12/20 263,594 312,731 3 -
BNP Paribas EUR usD 16/12/20 222,512 260,716 1 -
BNP Paribas EUR usb 16/12/20 191,325 223,139 2 -
BNP Paribas EUR usD 16/12/20 156,478 184,338 (1) -
BNP Paribas EUR usD 16/12/20 155,930 181,858 1 -
BNP Paribas EUR usbD 16/12/20 150,907 179,557 (2) -
BNP Paribas EUR usD 16/12/20 90,440 106,553 - -
BNP Paribas EUR usbD 16/12/20 84,962 100,784 O] -
BNP Paribas EUR usD 16/12/20 84,322 100,335 (1) -
BNP Paribas EUR usD 16/12/20 80,719 94,132 1 -
BNP Paribas EUR usb 16/12/20 79,617 92,847 1 -
BNP Paribas EUR usD 16/12/20 77,088 90,324 = =
BNP Paribas EUR usbD 16/12/20 62,123 73,921 O] -
BNP Paribas EUR usb 16/12/20 50,000 58,645 - -
BNP Paribas EUR usbD 16/12/20 49,950 58,849 - -
BNP Paribas EUR usb 16/12/20 43,979 52,433 O] -
BNP Paribas EUR usD 16/12/20 38,270 45,510 (1) -
BNP Paribas EUR usbD 16/12/20 38,073 45,245 (1) -
BNP Paribas EUR usb 16/12/20 36,372 43,279 O] -
BNP Paribas EUR usbD 16/12/20 32,699 38,521 - -
BNP Paribas EUR usbD 16/12/20 25,010 29,334 - -
BNP Paribas EUR usD 16/12/20 21,451 25,159 - -
BNP Paribas EUR usbD 16/12/20 21,130 25,192 - -
BNP Paribas EUR usb 16/12/20 19,088 22,643 - -
BNP Paribas EUR usD 16/12/20 12,965 15,191 - -

BNP Paribas EUR usD 16/12/20 12,854 15,142 = =
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas EUR usD 16/12/20 9,972 11,696 = >
BNP Paribas EUR usD 16/12/20 6,975 8,245 - -
BNP Paribas EUR ushD 16/12/20 6,327 7,432 - -
BNP Paribas EUR usbD 16/12/20 5,099 6,072 - -
BNP Paribas EUR usD 16/12/20 4,981 5,842 - -
BNP Paribas EUR usD 16/12/20 4,975 5,931 - -
BNP Paribas EUR usbD 16/12/20 2,946 3,443 - -
BNP Paribas EUR usb 16/12/20 1,975 2,343 - -
BNP Paribas EUR usD 16/12/20 1,810 2,155 - =
BNP Paribas EUR usb 16/12/20 1,394 1,630 - -
BNP Paribas EUR usb 16/12/20 866 1,030 - -
BNP Paribas EUR usbD 16/12/20 361 429 = =
BNP Paribas EUR usb 16/12/20 355 416 - -
BNP Paribas EUR usbD 16/12/20 325 386 - =
BNP Paribas EUR usbD 16/12/20 306 361 - -
BNP Paribas EUR usb 16/12/20 170 198 - -
BNP Paribas EUR usD 16/12/20 164 195 = =
BNP Paribas EUR usb 16/12/20 96 114 - -
BNP Paribas EUR usD 16/12/20 45 53 - -
BNP Paribas EUR usbD 16/12/20 45 53 - -
BNP Paribas EUR usb 16/12/20 31 36 - -
BNP Paribas EUR usD 16/12/20 27 32 - -
BNP Paribas GBP usbD 16/12/20 267,569 346,672 (1) -
BNP Paribas GBP usb 16/12/20 107,343 138,554 - -
BNP Paribas GBP usbD 16/12/20 87,424 111,083 2 =
BNP Paribas GBP usb 16/12/20 71,499 92,018 - -
BNP Paribas GBP usD 16/12/20 20,641 26,744 - -
BNP Paribas GBP usbD 16/12/20 8,044 10,423 - -
BNP Paribas GBP usb 16/12/20 8,041 10,418 - -
BNP Paribas GBP usD 16/12/20 6,307 8,130 = =
BNP Paribas GBP usbD 16/12/20 700 900 - -
BNP Paribas GBP usb 16/12/20 487 627 - -
BNP Paribas GBP usD 16/12/20 190 244 - -
BNP Paribas GBP usD 16/12/20 190 244 - -
BNP Paribas GBP usD 16/12/20 187 239 - =
BNP Paribas GBP usD 16/12/20 34 43 - -
BNP Paribas SGD ush 09/10/20 97,496 70,984 - -
BNP Paribas SGD usb 09/10/20 630 459 = =
BNP Paribas SGD usD 16/12/20 47,492,441 34,682,293 112 -
BNP Paribas SGD usD 16/12/20 1,112,931 816,546 (1) -
BNP Paribas SGD ush 16/12/20 153,376 112,033 - -
BNP Paribas SGD ush 16/12/20 121,839 89,209 - -
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas SGD usD 16/12/20 114,762 83,935 = >
BNP Paribas SGD ush 16/12/20 111,350 81,934 - -
BNP Paribas SGD ush 16/12/20 86,273 63,206 - -
BNP Paribas SGD usb 16/12/20 66,351 48,458 = =
BNP Paribas SGD ush 16/12/20 42,462 31,235 - -
BNP Paribas SGD usD 16/12/20 35,947 26,497 - -
BNP Paribas SGD usD 16/12/20 1,768 1,295 - -
BNP Paribas SGD ush 16/12/20 1,069 782 - -
BNP Paribas SGD usD 16/12/20 715 521 - -
BNP Paribas SGD ushD 16/12/20 587 431 - -
BNP Paribas SGD usb 16/12/20 287 210 - -
BNP Paribas usD EUR 09/10/20 260,347 222,512 (1) =
BNP Paribas usb EUR 09/10/20 90,196 77,088 - -
BNP Paribas usD EUR 09/10/20 15,170 12,965 = =
BNP Paribas ushD EUR 09/10/20 36 31 - -
BNP Paribas usb EUR 13/10/20 29,295 25,010 - -
BNP Paribas usD EUR 13/10/20 25,126 21,451 = =
BNP Paribas usb EUR 13/10/20 11,680 9,972 - -
BNP Paribas usD EUR 16/12/20 1,064,287 912,081 (7) -
BNP Paribas usbD EUR 16/12/20 973,992 822,034 8 -
BNP Paribas usb EUR 16/12/20 336,947 284,020 3 -
BNP Paribas usSD EUR 16/12/20 247,875 208,972 2 -
BNP Paribas usbD EUR 16/12/20 115,809 99,247 (1) -
BNP Paribas usb EUR 16/12/20 98,397 83,046 1 -
BNP Paribas usbD EUR 16/12/20 77,507 65,415 1 =
BNP Paribas usb EUR 16/12/20 74,976 64,254 (1) -
BNP Paribas usD EUR 16/12/20 49,607 42,513 - -
BNP Paribas usD EUR 16/12/20 41,374 34,919 - -
BNP Paribas usb EUR 16/12/20 36,778 31,145 - -
BNP Paribas usD EUR 16/12/20 7910 6,694 = =
BNP Paribas usbD EUR 16/12/20 3,779 3,233 - -
BNP Paribas usb EUR 16/12/20 3,136 2,640 - -
BNP Paribas usbD EUR 16/12/20 2,648 2,229 - -
BNP Paribas usbD EUR 16/12/20 2,118 1,798 - -
BNP Paribas usD EUR 16/12/20 1,605 1,349 = =
BNP Paribas usD EUR 16/12/20 420 359 - -
BNP Paribas usb EUR 16/12/20 290 246 - -
BNP Paribas usD EUR 16/12/20 15 13 = =
BNP Paribas usD EUR 16/12/20 12 1 - -
BNP Paribas ushD GBP 09/10/20 91,983 71,499 - -
BNP Paribas usD GBP 09/10/20 43 34 - -

BNP Paribas usbD GBP 16/12/20 8,020 6,299 - -
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Unrealised Total

Gains/(Losses) Net Assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas usD GBP 16/12/20 7,458 5,731 - -
BNP Paribas ushD GBP 16/12/20 618 486 - -
BNP Paribas ush GBP 16/12/20 575 442 - -
BNP Paribas usD GBP 16/12/20 241 189 = =
BNP Paribas usD GBP 16/12/20 241 189 - -
BNP Paribas usD GBP 16/12/20 224 172 - -
BNP Paribas usD GBP 16/12/20 224 172 - -
BNP Paribas ush SGD 09/10/20 112,018 153,376 - -
BNP Paribas usb SGD 13/10/20 48,451 66,351 - -
BNP Paribas ushD SGD 16/12/20 834,814 1,149,681 (7) -
BNP Paribas usb SGD 16/12/20 731,255 1,000,113 (M -
BNP Paribas ushD SGD 16/12/20 43,063 58,520 = =
BNP Paribas usb SGD 16/12/20 42,680 58,618 - -
BNP Paribas usD SGD 16/12/20 26,044 35,340 - -
BNP Paribas usbD SGD 16/12/20 16,579 22,706 - -
BNP Paribas usb SGD 16/12/20 11,894 16,364 - -
BNP Paribas usSD SGD 16/12/20 8,387 11,418 = =
BNP Paribas usb SGD 16/12/20 5,823 7,952 - -
BNP Paribas usb SGD 16/12/20 2,423 3,339 - -
BNP Paribas usbD SGD 16/12/20 602 817 - -
BNP Paribas usb SGD 16/12/20 459 630 - -
BNP Paribas usD SGD 16/12/20 319 434 - -
BNP Paribas usb SGD 16/12/20 129 178 - -
BNP Paribas usb SGD 16/12/20 128 174 - -
BNP Paribas usD SGD 16/12/20 104 142 = =
BNP Paribas usb SGD 16/12/20 98 133 - -
BNP Paribas usD SGD 16/12/20 56 77 - -
BNP Paribas usD SGD 16/12/20 36 49 - -
Unrealised losses on forward currency exchange contracts (157) -
Unrealised losses on derivatives (157) -
Total investments 3,558,269 95.37
Other net assets 172,878 4.63
Total net assets 3,731,147 100.00

= A portion of this security is on loan at the year end.

Currently forward positions are not collateralised.
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China Onshore Bond Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of the China
Onshore Bond Fund- A Accumulation shares increased by 6.55%
compared to an increase of 7.78% in the benchmark, the FTSE
Chinese Government Bond Index 1-10 Years USD Index.

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

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

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

originally invested.

Market review

Chinese government bond yields ended flat during the year under
review. Bond yields dropped sharply in the second quarter before
recovering to 2019 levels. The overarching factor that influenced
markets was the outbreak of Covid-19 pandemic and its
subsequent impact on growth. As the economy came to a
standstill, GDP contracted drastically and investors increased their
holdings in sovereign bonds. The People’s Bank of China
responded with multiple rate cuts and the government injected
billions in stimulus. With the stringent measures proving effective
in controlling the spread of the virus, China led the world in
recovering from the crisis. Post a weak first quarter GDP numbers,
second-quarter GDP grew by 3.2%, supported by higher retail
consumption, fixed asset investments, and exports. Property
sector recovery was the quickest among all sectors. Regulators
therefore sought to cool investor appetite and limit financial risk in
the sector by tightening requirements for developers that wanted
to increase leverage. The improving economic data, along with the
reopening of other economies, also boosted risk appetite. As a
result, investors favoured equities over bonds. Sovereign bond
yields rose since May, giving back the gains of the previous seven
months. An increase in bond supply to finance the government’s
Covid-19-led stimulus also dampened demand. Meanwhile,
benchmark provider FTSE Russell will add China to the World
Government Bond Index from October 2021.

On the geopolitical front, tensions between the US and China
temporarily eased after their partial trade deal in December 2019.
But they swiftly resurfaced, with the conflict broadening to other
areas, such as technology and US listings of Chinese companies.
In particular, the Trump Administration placed Chinese telco
Huawei on its Entity List, which prevents US companies from
trading with it. It also slapped export restrictions on Chinese
chipmaker SMIC. Additionally, Hong Kong, which was roiled by
protests and a new national security law imposed by Beijing,

was caught in the crossfire between the two countries. The market
has been pricing out further deterioration of US and China
relationship as they are factoring in higher chance of Joe Biden
winning the upcoming US election.

Chinese corporate bond yields tightened during the second

half of the review period as the market was competing for yield.
The primary market was also very active as companies shored up
capital to strengthen their balance sheets. Around this time,
rumours of a possible cash crunch at China Evergrande caused its
bonds to tumble. The group quickly took measures to restore
investor confidence, including having two-third of its preferred
investors roll over their investment.

The Chinese yuan strengthened by 5.2% against the US dollar,
outperforming other regional currencies, buoyed by the improved
odds of Joe Biden’s winning the US presidential election and a weak
US dollar environment as a result of the coordinated policy easing
and lingering Covid-19 issues globally.

Portfolio review

Over the review period, the value of the China Onshore Bond Fund
increased by 6.55% compared to a 7.78% rise in the benchmark,
the FTSE Chinese Government Bond Index 1-10 Years in US-dollar
terms. The underperformance was mainly due to fees incurred in
the performance numbers. On the other hand, longer duration
positions against the benchmark has caused some
underperformance of the fund.

While we are careful with our duration positioning, given the weak
domestic sentiment towards interest-rate bonds onshore, we feel
onshore investors anticipate a hawkish policy environmentin
2021, which is already in the price. It's not obvious to us that all
parts of the economy will enjoy a recovery as bullish as those
priced in by investors. The fund will still look to increase duration
position when the market weakens.

Outlook

The improvement in economic data has led to the People’s Bank of
China turning more hawkish in the third quarter. Credit growth has
also improved with solid bond issuances and loan disbursement,
along with higher loan growth to small and medium enterprises.
With bond yields close to their 2019 levels, we think that the PBOC
does not have much incentive to guide a more hawkish stance.
That said, we do not expect any policy easing before 2021.
Therefore, we would stay capped at 3.15% levels in the short run.
Meanwhile, the key risk event for the yuan is the US elections,
which could result in a weaker currency against the US dollar.

Asian Fixed Income Team
October 2020
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Statement of Net Assets Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes Us$'000 Notes US$'000
Assets Income
Investments in securities at market value 2.2 114,558 Investment income 2.3 2,419
Cash at bank 6,725 Bank interest 14
Interest receivable 1,530 Total income 2,433
Subscriptions receivable 15
Total assets 122,828 Expenses
Management fees 4.2 16
Liabilities Operating, administrative and
icing f 4.3 236
Taxes and expenses payable 33 servicing rees
) Distribution fees 4.1 8
Redemptions payable 9
Total liabilities 42 Other operational expenses 4
Total expenses 264
Net assets at the end of the year 122,786
Net gains from investments 2,169
Statement of Changes in Net Assets
For the year from 1 October 2019 to 30 September 2020
Realised gains on investments 399
Notes US$'000
Realised losses on forward currency
Net assets at the beginning of the year 52,533 exchange contracts (7)
Net gains from investments 2,169 Realised currency exchange gains 137
Net realised gains 529 Net realised gains 529
Net unrealised gains 3,282
Proceeds from shares issued 121,175 Decrease in unrealised depreciation
Payments for shares redeemed (58,021) O IS ITEES 3,246
Net equalisation received 10 1119 Decrease in unrealised depreciation on
forward currency exchange contracts 7
Net assets at the end of the year 122,786 . .
Unrealised currency exchange gains 29
Net unrealised gains 3,282

Net increase in assets as a result
of operations 5,980
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Share Transactions

For the year from 1 October 2019 to 30 September 2020

A Acc EUR Hedged'zl'j‘l‘:‘i A Acc USD I Acc CNH I Acc EUR

Shares outstanding at the beginning of the year 560 560 41,518 455 570
Shares issued during the year - 200 274,520 - 213,040
Shares redeemed during the year - (760) (30,249) - (212,900)
Shares outstanding at the end of the year 560 - 285,789 455 710
Net asset value per share 10.8516 - 10.2267 106.2630 10.6649

| Acc 1 Acc 1 QInc

Hedged EUR® Hedged GBP® I Acc USD Hedged GBP® W Acc EUR

Shares outstanding at the beginning of the year 570 500 665 500 19,669
Shares issued during the year - 154,037 376,710 - 63,655
Shares redeemed during the year (570) (154,537) (376,710) (500) (11,204)
Shares outstanding at the end of the year - - 665 - 72,120
Net asset value per share - - 10.3212 - 10.3495

X Acc X Qlnc

W Acc USD Hedged GBP® X Acc USD Hedged GBP® Z Acc CNH

Shares outstanding at the beginning of the year 5,139 500 832 500 680,680
Shares issued during the year 21,480 - - - 2,634,279
Shares redeemed during the year (16,250) (500) 167) (500) (85,000)
Shares outstanding at the end of the year 10,369 - 665 - 3,229,959
Net asset value per share 10.4161 - 10.3089 - 107.0098
Z Acc EUR Z Acc GBP Z Acc USD

Shares outstanding at the beginning of the year 803,990 108,500 3,228,841
Shares issued during the year 630,602 2,706,518 2,667,392
Shares redeemed during the year (492,110) (1,367,156) (2,397,734)
Shares outstanding at the end of the year 942,482 1,447,862 3,498,499
Net asset value per share 10.3585 10.7225 10.4023

AShare class closed 28 September 2020.
& Share class closed 15 September 2020.

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 93.30%
Bonds 93.30%
Corporate Bonds 31.00%
China 31.00%
Central Huijin Investment (MTN) 3.4000 16/01/22 20,000,000 2,942 2.40
Central Huijin Investment (MTN) 3.0200 13/03/25 10,000,000 1,431 117
Central Huijin Investment (MTN) 2.7100 22/05/25 10,000,000 1,409 115
China National Chemical (MTN) 3.7200 17/10/22 10,000,000 1,474 1.20
China National Chemical (MTN) 2.5800 24/04/23 10,000,000 1,427 1.16
China National Petroleum (MTN) 2.7500 23/03/23 30,000,000 4,325 3.51
China National Petroleum (MTN) 2.0500 30/04/23 20,000,000 2,832 2.31
China Petroleum & Chemical (MTN) 2.7000 01/04/23 30,000,000 4,319 3.51
China Southern Power Grid (MTN) 4.8700 12/04/23 20,000,000 3,028 2.46
China Southern Power Grid (MTN) 3.8500 17/07/24 10,000,000 1,482 1.21
China State Construction Engineering (MTN) 4.7000 17/08/23 10,000,000 1,509 1.23
China Three Gorges (MTN) 4.5500 06/11/21 10,000,000 1,490 1.21
China Three Gorges (MTN) 3.2000 25/03/21 10,000,000 1,469 1.20
PetroChina (MTN) 3.6600 22/02/24 10,000,000 1,470 1.20
State Grid of China 5.3800 19/08/24 10,000,000 1,559 1.27
State Grid of China (MTN) 4.5800 21/06/21 10,000,000 1,484 1.21
State Grid of China (MTN) 4.2800 17/07/21 10,000,000 1,482 1.21
State Power Investment (MTN) 3.7000 18/02/24 10,000,000 1,470 1.20
State Power Investment (MTN) 3.4500 07/08/22 10,000,000 1,467 1.19
38,069 31.00
Total Corporate Bonds 38,069 31.00
Government Bonds 62.30%
China 62.30%
Agricultural Development Bank of China 3.2400 14/08/24 10,000,000 1,457 1.19
China Development Bank 3.3400 14/07/25 50,000,000 7,294 5.94
China Development Bank 3.6800 26/02/26 20,000,000 2,947 2.40
China (People’s Republic of) 1.9900 09/04/25 120,000,000 16,875 13.75
China (People’s Republic of) 2.6800 21/05/30 100,000,000 14,123 11.51
China (People’s Republic of) 2.8500 04/06/27 40,000,000 5,746 4.68
China (People’s Republic of) 3.1700 19/04/23 30,000,000 4,444 3.62
China (People’s Republic of) 3.1900 11/04/24 20,000,000 2,970 2.42
China (People’s Republic of) 3.2900 23/05/29 20,000,000 2,959 2.41
China (People’s Republic of) 2.9400 17/10/24 20,000,000 2,940 2.39
China (People’s Republic of) 2.3600 02/07/23 20,000,000 2,896 2.36
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Total
Nominal/  Market Value Net Assets
Security Coupon (%) Maturity Quantity US$'000 %
China (People’s Republic of) 3.7700 08/03/25 10,000,000 1,527 1.24
China (People’s Republic of) 3.5400 16/08/28 10,000,000 1,515 1.23
China (People’s Republic of) 3.2900 18/10/23 10,000,000 1,488 1.21
China (People’s Republic of) 3.2500 06/06/26 10,000,000 1,485 1.21
China (People’s Republic of) 2.9000 05/05/26 10,000,000 1,452 1.18
Export-Import Bank of China 2.9300 02/03/25 20,000,000 2,865 2.33
Export-Import Bank of China 4.3700 19/06/23 10,000,000 1,506 1.23
76,489 62.30
Total Government Bonds 76,489 62.30
Total Bonds 114,558 93.30
Total Transferable securities and money market instruments admitted to an
official exchange listing or dealt on another regulated market 114,558 93.30
Derivatives nil
Forward currency exchange contracts nil
Unrealised Total
Gains/(Losses) Net Assets
Counterparty Settlement Buy Amount Sell Amount US$'000 %
BNP Paribas 09/10/20 7,789 9,084 - -
Unrealised gains on forward currency exchange contracts - -
Unrealised gains on derivatives - -
Total investments 114,558 93.30
Other net assets 8,228 6.70
Total net assets 122,786 100.00

Currently forward positions are not collateralised.



Diversified Growth Fund

For the year ended 30 September 2020

Performance

For the year ended 30 September 2020, the value of Diversified
Growth - A Accumulation Shares decreased by 2.64% compared
to an increase of 4.07% in the benchmark, Euribor 1 Month
+4.5% Index.

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

Benchmark return: Source: BNP Paribas, Basis: close of business return, income reinvested,
gross of expenses, EUR.

Please remember that past performance is not a guide to

future returns. The price of shares and the revenue from them
may fall as well as rise. Investors may not get back the amount
originally invested.

Market review

The last quarter of 2019 was characterised by a strong
performance in asset prices. Listed equities performed particularly
well aided by a 0.25% rate cut by the US Federal Reserve in October
and on the back of “phase one” of the trade deal between the US
and China. 2020 has however been dominated by the COVID-19
pandemic and the extreme asset price volatility that has come with
it. Equities and many other asset classes delivered significant
negative returns in Q1 2020 as markets reacted to the onset of the
pandemic. Risk sentiment turned sharply positive at the start of Q2
2020 with equity markets rebounding from lows as investors
looked through the initial impact of the crisis on corporate
earnings and instead focused on the benefits of the significant
fiscal and monetary policy responses from governments and
central banks globally. This positive sentiment continued into Q3.

Portfolio review

Since the start of the period we have significantly reduced
exposure to local currency emerging market bonds. We reduced
the position in early 2020 and then again in March and then further
as the year progressed.

Our exposure to equites is slightly lower than it was a year ago,
although it has evolved over the year. We reduced exposure to
listed equities in early March. Since then we have increased our
allocation. We have introduced a new core-satellite approach.

The core targets global equity returns with a focus on sustainability
and limited tracking error. Satellites, which aim to add value,
include green infrastructure equity and UK mid-cap equity

sub portfolios.

Towards the end of March we made an allocation to our credit
team to invest in investment grade and higher quality high yield
bonds. We subsequently increased this further. Following a period
of strong performance we reduced this allocation towards the end
of the period.

We increased our exposure to infrastructure largely through
capital raises and during a period in March when companies were
trading on material discounts to their net asset value. Finally we
increased our allocation to asset backed securities.
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Outlook

The impact of COVID-19 on economic activity resulted in enormous
supply and demand shocks and an unprecedented recession
globally. Despite the severity, the period of the contraction has
been relatively short-lived. We do however remain cognisant of the
risks around second waves of the virus, new lockdowns measures
and the potential for permanent scarring of the global economy.
We also remain aware of the impact that liquidity injections from
central banks have had on asset valuations. This is most apparent
in equity markets where price appreciation in recent months has
offset a large portion of the drawdown experienced in Q1 2020
despite the more uncertain earnings environment for companies.

Despite the uncertain near-term outlook for risk assets, we believe
that in the case of many of our investments, the current crisis will
have only a modest impact on the fundamentals of growth and
income generation. With many of these investments offering
attractive prospective returns we believe that the portfolio as a
whole is positioned to deliver a highly attractive medium-term
return delivered in a relatively smooth fashion.

Diversified Assets Team
October 2020
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Statement of Net Assets

Statement of Operations

As at 30 September 2020 For the year from 1 October 2019 to 30 September 2020
Notes €000 Notes €000
Assets Income
Investments in securities at market value 2.2 264,343 Investment income 2.3 13,228
Cash at bank 9,912 Stocklending income 16 11
Amounts held at futures clearing houses Otherincome 19
k 7,607
and brokers /60 Total income 13,258
Interest and dividends receivable 1,600
Subscriptions receivable 401
Expenses
Receivable for i | 10,67
eceivable for investments sold 0,678 e T 42 2257
Other assets 30 ) - .
Operating, administrative and
Total assets 294,571 servicing fees 4.3 839
Distribution fees 41 61
Liabilities Other operational expenses 7
Payable for investments purchased 8,420 Bank interest 200
Taxes and expenses payable 224 Total expenses 3,364
Redemptions payable 611
Unrealised losses on forward currency Net gains from investments 9,894
exchange contracts 2.6 1,019
u lised | fut tract 2.7 2,846 . )
nrealisediosses on future contracts Realised losses on investments (6,066)
Other liabilities 76 .
Realised losses on forward currency
Total liabilities 13,196 exchange contracts (4,064)
Realised losses on future contracts (3,414)
Net assets at the end of the year 281,375 Realised currency exchange losses (612)
N li | 14,1
Statement of Changes in Net Assets etrealised losses (14,156)
For the year from 1 October 2019 to 30 September 2020
Notes €000 Increase in unrealised depreciation on
investments (14,803)
Net assets at the beginning of the year 354,026 ) i o
. . Decrease in unrealised depreciation on
Net gains from investments 9,894 forward currency exchange contracts 4,941
Net realised losses (14,156) Decrease in unrealised appreciation on
Net unrealised losses (13,104) future contracts (3157)
Proceeds from shares issued 45,406 Unrealised currency exchange losses (85)
Payments for shares redeemed (99,552) Net unrealised losses (13:104)
o . Net decrease in assets as a result
Net equalisation paid 10 (1,090) of operations (17,366)
Dividends paid 5 (49)
Net assets at the end of the year 281,375
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For the year from 1 October 2019 to 30 September 2020
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A Acc A Acc A Acc

AAcc EUR Hedged HUF Hedged SGD Hedged USD A Acc USD

Shares outstanding at the beginning of the year 8,990,723 537,187 203,686 657 204,556
Shares issued during the year 1,427,421 10,450 16,368 - -
Shares redeemed during the year (3,151,622) (163,807) (75,913) - (203,899)
Shares outstanding at the end of the year 7,266,522 383,830 144,141 657 657
Net asset value per share 10.9076 1,015.3849 10.7588 10.2333 9.9392

A Alnc BA Acc BB Acc

AAIncEUR Hedged USD Hedged GBP Hedged GBP* I Acc EUR

Shares outstanding at the beginning of the year 231,477 657 12,883 498 10,301,761

Shares issued during the year 23,325 - - - 1,577,421
Shares redeemed during the year (62,461) - (961) (498) (4,397,619)
Shares outstanding at the end of the year 192,341 657 11,922 - 7,481,563
Net asset value per share 9.6361 9.6609 9.8562 - 11.2105

I Acc I Acc

Hedged BRL® Hedged USD I Acc USD W Acc EUR X Acc EUR

Shares outstanding at the beginning of the year 2,055,111 5,138,580 657 734,284 446,702
Shares issued during the year - 5,126 - 42,475 370,638
Shares redeemed during the year (145,509) - - (319,351) (728,359)

Shares outstanding at the end of the year 1,909,602 5,143,706 657 457,408 88,981
Net asset value per share 6.6095 10.4348 10.0576 10.1770 11.1883
Z Acc

Z Acc EUR Hedged GBP

Shares outstanding at the beginning of the year 4,214,773 50,398
Shares issued during the year 602,053 -
Shares redeemed during the year (374,833) -
Shares outstanding at the end of the year 4,441,993 50,398
Net asset value per share 11.1461 11.5663

AShare class closed 28 April 2020.
8 Subscriptions and redemptions for this share class are in Euros.

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

As at 30 September 2020
Total
Nominal/  Market Value Net Assets
Security Quantity €000 %

Transferable securities and money market instruments admitted to an official exchange listing or dealt on another regulated
market 84.71%

Equities 62.70%
Argentina 0.01%
MercadoLibre 33 30 0.01

Australia 0.22%

Australia & New Zealand Banking 4,305 45 0.02
Brambles 5178 33 0.01
Commonwealth Bank of Australia 1,742 68 0.02
CSL 274 48 0.02
Dexus Property (REIT) 3,668 20 0.01
Fortescue Metals 2,721 27 0.01
Goodman 4,501 50 0.02
GPT 6,516 16 0.01
Mirvac 13,160 18 0.01
National Australia Bank 6,023 65 0.02
Newcrest Mining 929 18 0.01
Oil Search 6,600 11 -
Scentre (REIT) 17,707 24 0.01
Stockland 7,976 18 0.01
Suncorp 4,218 22 0.01
Sydney Airport 3,704 13 -
Transurban 4,723 41 0.01
Vicinity Centres (REIT) 13,134 11 -
Westpac Banking 7,289 75 0.02
623 0.22

Austria 0.01%
Erste Group Bank 935 16 0.01
oMV 493 12 -
Verbund 232 1 -
39 0.01

Belgium 0.58%

Cofinimmo (REIT) 12,413 1,595 0.56
KBC 450 19 0.01
UCB 220 21 0.01

1,635 0.58
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Total
Nominal/  Market Value Net Assets
Security Quantity €000 %
Bermuda 0.83%
Blue Capital Reinsurance 120,445 33 0.01
CATCo Reinsurance Opportunities Fund 4,102,618 770 0.27
CATCo Reinsurance Opportunities Fund 'C' 4,172,767 1,530 0.55
2,333 0.83
Brazil 0.03%
AmBev 10,300 20 0.01
Banco Bradesco (PREF) 7,300 21 0.01
Itau Unibanco (PREF) 6,400 22 -
Lojas Renner 2,700 16 0.01
79 0.03
Canada 0.78%
Agnico Eagle Mines 451 31 0.01
Bank of Montreal 2,178 108 0.04
Brookfield Asset Management 29,625 832 0.29
Canadian National Railway 368 33 0.01
Canadian Pacific Railway 84 22 0.01
Cenovus Energy 3,434 1 -
Enbridge 754 19 0.01
Franco-Nevada 170 20 0.01
Hydro One 1,204 22 0.01
Kinross Gold 2,966 22 0.01
Manulife Financial 3,099 37 0.01
Onex 16,401 622 0.22
Pembina Pipeline 1,759 32 0.01
Royal Bank of Canada 2,262 135 0.05
Shopify 84 73 0.03
Suncor Energy 3,351 35 0.01
Teck Resources 1,600 19 0.01
Toronto-Dominion Bank 3,015 119 0.04
2,192 0.78
China 0.24%
Alibaba 1,049 264 0.09
Baidu 164 18 0.01
JD.Com 478 32 0.01
Lenovo 24,000 13 -
Meituan Dianping 1,900 51 0.02
NetEase 57 22 0.01
NIO 741 13 -
Ping An Insurance 8,500 74 0.03
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Total
Nominal/  Market Value Net Assets
Security Quantity €000 %
Semiconductor Manufacturing International 5,000 10 -
Tencent 3,400 191 0.07
688 0.24
Colombia nil
Bancolombia 645 14 -
Denmark 0.75%
Chr Hansen 227 22 0.01
Coloplast 'B' 257 35 0.01
Novo Nordisk 'B' 1,304 77 0.03
Orsted 8,821 1,042 0.37
Vestas Wind Systems 6,658 921 0.33
2,097 0.75
Finland 0.45%
Fortum 28,980 502 0.18
Kojamo 39,000 714 0.25
Neste 573 26 0.01
Nokia 3,990 13 -
UPM-Kymmene 740 19 0.01
1,274 0.45
France 0.78%
Alstom 17,542 747 0.26
AXA 3,558 56 0.02
BioMerieux 116 16 0.01
Bureau Veritas 983 19 0.01
Danone 879 49 0.02
Electricite de France 1,926 17 0.01
Gecina 153 17 0.01
Getlink 1,472 17 0.01
Kering 67 38 0.01
Legrand 235 16 0.01
L'Oreal 229 64 0.02
LVMH Moet Hennessy Louis Vuitton 163 65 0.02
Orange 1,299 12 -
Pernod Ricard 142 19 0.01
Peugeot 1,260 20 0.01
Sanofi 420 36 0.01
Schneider Electric 7,934 843 0.29
Suez 1,179 19 0.01

TOTAL 2,529 74 0.02




Aberdeen Standard SICAV | - Diversified Growth Fund 183

Total
Nominal/  Market Value Net Assets
Security Quantity €000 %
Valeo 766 20 0.01
Worldline 313 22 0.01
2,186 0.78

Germany 1.62%
Adidas 80 22 0.01
Allianz 387 63 0.02
alstria office REIT 103,000 1,227 0.43
Brenntag 418 23 0.01
Continental 198 18 0.01
Covestro 397 17 0.01
Deutsche Post 690 27 0.01
Deutsche Telekom 4,028 58 0.02
E.ON 3,510 33 0.01
Henkel (non voting) (PREF) 558) 49 0.02
Infineon Technologies 1,578 38 0.01
Muenchener Rueckver 345 75 0.03
RWE 'A' 34,120 1,093 0.38
SAP 584 78 0.03
Siemens 622 67 0.02
Siemens Energy 311 7 -
Sirius Real Estate 1,051,049 845 0.30
Symrise 439 52 0.02
TAG Immobilien 27,000 698 0.25
Vonovia 964 57 0.02
Zalando 224 18 0.01
4,565 1.62

Guernsey 9.05%
Amedeo Air Four Plus 656,666 235 0.08
Doric Nimrod Air Three 376,726 139 0.05
DP Aircraft 441,744 32 0.01
Hipgnosis Songs Fund 1,043,584 1,346 0.48
International Public Partnerships 3,401,716 6,053 2.16
Marble Point Loan 1,318,000 571 0.20
NB Global Floating Rate Income Fund 1,685,000 1,438 0.51
NextEnergy Solar Fund 2,558,134 2,879 1.02
Renewables Infrastructure 470,485 710 0.25
SME Credit Realisation Fund 867,753 490 0.17
SQN Asset Finance Income Fund 2,098,050 405 0.14
SQN Asset Finance Income Fund 'C' 1,558,787 670 0.24
TwentyFour Income Fund 9,151,118 10,493 3.74
25,461 9.05
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Total
Nominal/  Market Value Net Assets
Security Quantity €000 %
Hong Kong 0.13%
AlA 13,200 110 0.03
China Mobile 12,500 68 0.02
Hang Lung Properties 7,000 15 0.01
Hang Seng Bank 2,400 30 0.01
Hong Kong & China Gas 36,000 44 0.02
Hong Kong Exchanges & Clearing 1,500 60 0.02
MTR 5,000 21 0.01
New World Development 5,000 21 0.01
369 0.13
Indonesia nil
Unilever Indonesia 25,500 12 -
Ireland 1.11%
Greencoat Renewables 1,777,202 2,142 0.75
Keywords Studios 16,171 388 0.14
Kingspan 7,800 606 0.22
3,136 1.1
Italy 0.41%
Assicurazioni Generali 3,704 45 0.02
Enel 133,696 992 0.35
Eni 6,206 41 0.01
Intesa Sanpaolo 16,954 27 0.01
Snam 7,665 34 0.01
Terna Rete Elettrica Nazionale 4,707 28 0.01
1,167 0.41
Japan 0.60%
Advantest 300 12 -
Aeon 1,100 25 0.01
Astellas Pharma Inc 4,400 56 0.02
Bridgestone 1,100 30 0.01
Dai Nippon Printing 800 14 -
Daiichi Sankyo Co 900 23 0.01
Daikin Industries Ltd 500 79 0.02
Daiwa House Industry 1,600 35 0.01
Eisai 200 15 0.01
Fast Retailing 100 53 0.02
Fujifilm Holdings Corp 500 21 0.01
Fujitsu Ltd 400 46 0.02
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Total
Nominal/  Market Value Net Assets
Security Quantity €000 %
Inpex 3,400 15 0.01
ITOCHU Corporation 2,200 48 0.02
Kao Corp 1,000 65 0.02
KDDI Corp 2,300 49 0.02
Komatsu Ltd 1,300 24 0.01
Kubota 1,800 27 0.01
Lion 800 14 -
Murata Manufacturing 500 27 0.01
Nabtesco Corp 400 12 -
NEC 900 45 0.02
Nidec 800 63 0.02
Nippon Prologis (REIT) 7 20 0.01
Nitto Denko Corp 600 33 0.01
Nomura 3,700 14 0.01
Nomura Research Institute 1,200 30 0.01
NTT 2,800 49 0.02
NTT Docomo Inc 2,700 86 0.02
Obayashi Corp 2,400 19 0.01
Olympus 1,500 26 0.01
Omron 500 33 0.01
Panasonic 2,800 20 0.01
Recruit Holdings Co 700 24 0.01
Sekisui House 2,300 34 0.01
Seven & i Holdings Co 2,200 58 0.02
Shin-Etsu Chemical Co 300 33 0.01
Shionogi & Co 800 36 0.01
Shiseido 300 15 0.01
SoftBank 800 42 0.01
Sompo 600 18 0.01
Sony 900 58 0.02
Sumitomo Mitsui Trust 1,200 27 0.01
Sysmex Corp 300 24 0.01
Takeda Pharmaceutical Co 1,100 33 0.01
Tokyo Electron 200 44 0.02
Tokyo Gas Co 1,300 25 0.01
Toyota Motor Corp 1,200 68 0.02
Welcia Holdings 400 15 0.01
1,682 0.60

Jersey 2.08%
CVC Credit Partners” 1,852,353 1,848 0.66
GCP Asset Backed Income Fund 2,688,991 2,576 0.91
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Total
Nominal/  Market Value Net Assets
Security Quantity €000 %
GCP Infrastructure Investments 982,559 1,258 0.45
Sanne 22,371 161 0.06
5,843 2.08
Luxembourg 0.54%
BBGI SICAV 800,000 1,517 0.54
Macao 0.01%
Sands China 8,000 26 0.01
Mexico 0.02%
Grupo Financiero Banorte 6,400 19 0.01
Wal-Mart de Mexico 17,900 37 0.01
56 0.02
Netherlands 0.16%
AkzoNobel 642 55 0.02
ASML 336 107 0.04
ING Groep 6,012 36 0.01
Koninklijke Ahold Delhaize 402 10 -
Koninklijke DSM 575 81 0.03
Koninklijke KPN 10,294 21 0.01
Koninklijke Philips 1,944 78 0.03
NN 914 29 0.01
NXP Semiconductors 368 39 0.01
456 0.16
New Zealand 0.01%
Fisher & Paykel Healthcare 1,401 26 0.01
Meridian Energy 4,823 13 =
39 0.01
Norway 0.52%
DNB 3172 37 0.01
Entra 120,000 1,435 0.51
1,472 0.52
Russian Federation 0.01%
Lukoil 299 14 -
Polymetal International 787 15 0.01
29 0.01
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Total
Nominal/  Market Value Net Assets
Security Quantity €000 %
Singapore 0.03%
CapitaLand 8,600 15 0.01
DBS 2,800 35 0.01
Singapore Telecommunications 19,300 25 0.01
75 0.03
South Africa 0.05%
Anglo American 1,399 29 0.01
Anglo American Platinum 203 12 -
Anglogold Ashanti 615 14 -
Gold Fields 1,932 20 0.01
Naspers 260 39 0.02
Prosus 204 16 0.01
130 0.05
South Korea 0.12%
Hyundai Mobis 177 30 0.01
LG Electronics 400 27 0.01
LG Household & Health Care 35 37 0.01
Samsung Electronics 4,010 170 0.06
Samsung SDI 80 25 0.01
SK Hynix 430 26 0.01
SK'Innovation 186 19 0.01
334 0.12
Spain 0.30%
ACS Actividades 1,230 24 0.01
Cellnex Telecom 314 16 0.01
Enagas 936 18 0.01
Iberdrola 63,162 665 0.23
Industria De Diseno Textil 1,648 39 -
Naturgy Energy 988 17 0.01
Red Electrica 1,629 26 0.01
Repsol 4,976 28 0.01
Telefonica 5,037 15 0.01
848 0.30
Sweden 0.09%
Assa Abloy 'B' 913 18 0.01
Atlas Copco 896 37 0.01
Autoliv 277 17 0.01
Boliden 862 22 0.01
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Total
Nominal/  Market Value Net Assets
Security Quantity €000 %
Ericsson 'B' 2,334 22 0.01
Essity 1,652 48 0.01
Lundin Energy 622 1 -
Sandvik 1,763 30 0.01
Skandinaviska Enskilda Banken 3,345 25 0.01
Svenska Handelsbanken 'A' 3,541 25 0.01
255 0.09

Switzerland 0.31%
ABB 2,820 61 0.02
Barry Callebaut 9 17 0.01
Cie Financiere Richemont 436 25 0.01
Clariant 679 1 -
Coca-Cola HBC 666 14 -
Geberit 111 56 0.02
Givaudan 12 44 0.02
Logitech International 540 36 0.01
Nestle 1,602 163 0.06
Roche 561 165 0.06
SGS 20 46 0.02
Sika 78 16 0.01
Sonova 183 40 0.01
STMicroelectronics 1,127 30 0.01
Swiss Re 869 55 0.02
Swisscom 80 36 0.01
Zurich Insurance 204 61 0.02
876 0.31

Taiwan 0.24%

Asustek Computer 3,000 22 0.01
AU Optronics 30,000 10 -
Cathay Financial 27,000 31 0.01
Chunghwa Telecom 13,000 41 0.01
CTBC Financial Holding 59,000 32 0.01
E.Sun Financial 38,347 29 0.01
Fubon Financial 23,000 28 0.01
Hon Hai Precision Industry 20,000 46 0.02
MediaTek 2,000 36 0.01
N