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Incorporation

Aberdeen Global Il (“the Company”) was incorporated as a société anonyme, qualifying as a société d’investissement a capital variable on
18 February 2008 for an unlimited period and commenced operations on 16 May 2008. It is registered under number B136363 at the Register
of Commerce at the District Court of Luxembourg.

As at 31 December 2015, the Company has issued shares in the following Funds:

Asia Pacific Multi Asset Global Government Bond

Asian Bond Global High Yield Bond

Australian Dollar Bond Global Sovereign Opportunities Bond
Canadian Dollar Bond Sterling Bond

Emerging Europe Bond Sterling Credit Bond

Euro Absolute Return Bond Sterling Government Bond

Euro Corporate Bond Sterling Index Linked Bond

Euro Government Bond Sterling Long Dated Credit Bond
Euro High Yield Bond Sterling Long Dated Government Bond
Euro Short Term Bond US Dollar Bond

European Convertibles Bond US Dollar High Yield Bond

Global Bond US Dollar Short Term Bond

The full name of each Fund is constituted by the name of the Company, Aberdeen Global Il, followed by a hyphen and then the specific name of
the Fund. Throughout the Financial Statements, the Funds are referred to by their short names as indicated above.

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

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

aberdeen-asset.com
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Chairman’s Statement

During the period, the total assets under management (AUM’) of

the Company decreased from US$3.4 billion to USS$2.7 billion.
Investor appetite remained low for Fixed Income products generally in
the second half of 2015, mainly due to low interest rates and
uncertainties in global markets. However, the Aberdeen Global Il -
European Convertibles Bond Fund was one fund favoured by investors,
with positive inflows such that the AUM of this Fund is now above EUR
190 million.

In terms of performance the Funds investing in government bonds
were the best performing Funds over the period. The Aberdeen Global
|l = Euro Government Bond Fund returned 3.17% over the six months,
the Aberdeen Global Il - Sterling Government Bond Fund by 2.41%,
the Aberdeen Global Il - Sterling Long Dated Government Bond Fund
2.84% and the Aberdeen Global Il - Global Government Bond

Fund 0.55%.

As at 31 December 2015 there were 24 funds in the umbrella. In the
period, the Board decided to close the Aberdeen Global Il - Euro Bond
Fund on 24 October 2015 following significant investor redemptions.

In terms of other fund changes, fixed operating, administrative and
servicing expenses were introduced at the beginning of the financial
year with a view to improving the offering. In addition, the
management fees of the Aberdeen Global Il - Global High Yield Bond
Fund were reduced with effect from 1 October 2015 and the
benchmark of the Fund was changed to be in in line with comparable
funds. Those changes were reflected in an updated prospectus
published in October 2015. This new prospectus also included the
Aberdeen Global Il - US Dollar Credit Bond Fund which was launched
on 19 January 2016.

02 Aberdeen Global Il

The Board continues to review the entire fund range in order to provide
products that meet investors’ needs in the continuously changing
financial environment.

CG Little
Chairman

February 2016



Investment Manager’s Review

Investment review

The narrative of recent months has been one of global markets in
turmoil. China continues to dominate the headlines as the rest of
emerging markets have struggled. Despite this, US data has been
strong enough to justify the first interest rate rise since 2006, and the
Eurozone looks set to build on steady, albeit unspectacular, growth.

In the UK, economic data has remained mixed. The Autumn Statement
came at just the right time for Chancellor George Osborne as he was
able to report strong figures. More recently, however, Osborne has
highlighted how the UK now faces a ‘dangerous cocktail’ of economic
risks in the slowing economy. There have been growing concerns
around the manufacturing and service sectors, two of the most
important sectors in the UK economy, which has reined in optimism.
Regarding a raise in interest rates, we expect this to be much later this
year, and perhaps even into 2017.

The US economy has been spluttering along. The latter stages of
2015 saw some strong economic data but there have been concerns
around the fragile state of economy since the US Federal Reserve hike
last month. Global events have not helped matters as China’s
slowdown has kept markets cautious. The continued slump in oil also
remains a key concern for the US energy companies. A gradual rise in
interest rates is likely, but it may be more gradual than markets
initially expected.

The picture for developing and Asian economies continues to look
bleak. China is facing various headwinds but it is important to highlight
that the economy is slowing, not collapsing. Gross Domestic Product
growth is still far above that of developed markets, and we believe
markets overreacted to the devaluation of the yuan back in August.

It was a wake-up call which prompted concerns around the speed and
nature of the evident, and arguably inevitable, slowdown, but we
believe this was less about the state of the economy and more about
liberalisation and preparing the yuan for inclusion into the International
Monetary Fund’s Special Drawing Rights basket of currencies. These are
two incremental steps in the globalisation of the Chinese currency.
Additionally, a slowdown in growth is a necessary consequence of
restructuring an investment-led economy towards a more sustainable
model with personal consumption and services as its main growth
pillars. That said, waning Chinese demand will continue to weigh
heavily on the wider emerging market economies.

The main influence on bond market movements over the period was
the possible actions of the world’s major central banks. It naturally
followed that in December, when these actions came to fruition, the
same forces were brought to bear on the market.

The European Central Bank disappointed markets as the new policy
measures, aimed at stimulating growth and inflation, fell markedly
short of expectations. Market reaction was swift, with Eurozone
government bond prices falling sharply. In the US, US Treasury yields
were sent marginally higher before fresh uncertainty over global
growth triggered further buying of government debt. Thereafter,
Treasuries traded in a narrow range through to year end. The Bank of
Japan followed suit by announcing its own policy changes, although
Governor Haruhiko Kuroda described the changes as no more than
“a technicality”.

Commodities rounded off a negative period with yet another month of
losses in December. Oil was one of the worst performers, with the price
of Brent crude sliding nearly 20% to its lowest level in more than a
decade. The price of oil has not been this low since the depths of the
financial crisis. The main reason for the decline is a steep rise in global
production. Although demand growth from China has slowed, the
inventories of oil around the world have continued to increase.

Saudi Arabia and Iran have both resisted calls to stem production, as
they battle for market share. This has contributed to the record levels
of inventories and resulted in a 70% decline in oil prices over the past
18 months. In December there were further concerns that the glut in
supply could swell further after new legislation was passed in the US to
allow the export of oil for the first time since the 1970s.

The MSCI world equity index ended the period lower, which was a
broad reflection of equity markets as a whole. Market volatility was
present throughout, however.

In foreign exchange, the US dollar continued to strengthen versus

G10 currencies. Two winners in towards the end of the period against
the dollar were the euro and the Japanese yen, despite the fact that
both economic areas are cutting interest rates. The Eurozone'’s
economic story continues to improve in most respects, but remains
somewhat dependent on quantitative easing and currency weakness.
The Japanese economy continues to demonstrate rather anaemic
growth. However, as investor confidence remains high and the currency
is widely perceived as undervalued, the yen rose slightly. The continued
decline in oil prices put downward pressures on other commodity-
linked currencies.

Aberdeen Asset Managers Limited January 2016
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Net Asset Value History

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

Ongoing
NAV per NAV per NAV per NAV per  Charge %'  OASE % *
Share Share Share Share Share asat asat
Fund Class 31.12.15 30.06.15 30.06.14 30.06.13 31.12.15 31.12.15
Asia Pacific Multi Asset A-1 8.8996 9.6605 - - 1.93 0.35
A-2 166.6728 179.2744 181.6209 173.5936 1.93 0.35
A(CHF)-2" 134.1625 145.2263 148.4971 142.7716 2.02 0.44
A(EUR)-2" 148.6572 160.0942 162.8514 156.0129 2.02 0.44
E(EUR)-2 11.7939 12.3688 10.1977 10.2666 1.93 0.35
W-1 10.3062 - - - 2.93 0.35
W-2 10.3142 - - - 293 0.35
X-2 9.5684 10.2520 10.3151 9.7961 1.18 0.35
Y(EUR)-2 11.5159 12.0321 9.8402 9.8268 1.18 0.35
Asian Bond A-1 113.1444 118.1310 123.8921 124.3823 1.60 0.38
A-2 146.7606 150.8861 153.9689 150.6586 1.60 0.38
A(EUR)-2" 139.9700 144.3868 148.1649 145.3258 1.74 0.52
D(GBP)-2 10.2947 10.5763 10.7975 10.5747 1.74 0.52
-2 1,490.1914 1,527.9438 1,550.8416 1,509.3204 1.06 0.34
X-1 - - 9.2895 9.3260 - -
X-2 - - 9.7796 9.5209 - =
Y(EUR)-1 - - 8.8491 9.3571 - -
Y(EUR)-2 - - 9.3151 9.5526 - -
Z-2  1,071.0310 1,094.2584 1,102.9020 1,065.8879 0.36 0.34
Australian Dollar Bond A(AUD)-1  1,266.1484 1,253.9824 1,220.3754 1,195.1199 1.7 0.27
A(AUD)-2  4,354.5958 4,280.9466 4,090.2545 3,921.1814 117 0.27
X(AUD)-1 10.3000 10.2009 9.9275 9.7220 0.77 0.27
X(AUD)-2 11.1112 10.9011 10.3739 9.9060 0.77 0.27
Canadian Dollar Bond A(CAD)-1  1,371.5649 1,365.0359 1,315.2675 1,290.6008 1.18 0.28
A(CAD)-2  3,700.4596 3,664.1375 3,494.9960 3,391.1478 1.18 0.28
X(CAD)-1 10.1799 10.1328 9.7680 9.5848 0.78 0.28
X(CAD)-2 - - 10.0389 9.7024 - -
Dynamic Allocation Multi Asset A(EUR)-2 - - 10.1583 9.7621 - -
I(EUR)-2 - - 10.3030 9.8085 - -
X(EUR)-2 - - 10.2876 9.8087 - -
Emerging Europe Bond A(EUR)-2 210.0988 219.1268 233.9208 231.8335 1.78 0.58
X(EUR)-2 8.8283 9.1848 9.7580 9.6217 1.28 0.58
Euro Absolute Return Bond A(EUR)-2 9.9248 - - - 1.34 0.34
I(EUR)-2 1.0506 1.0775 - - 0.80 0.30
X(EUR)-2 9.3919 - - - 0.84 0.34
Z(EUR)-2 9.9395 - - - 0.30 0.30
Euro Bond* I(EUR)-1 - 10.4683 10.2200 - - -
Z(EUR)-2 - 18.8812 18.1605 16.6929 - -
Euro Corporate Bond A(EUR)-1 10.6365 10.6136 10.5332 - 1.18 0.28
A(EUR)-2 10.8529 10.7937 10.6241 - 1.18 0.28
A(CZK)-2" 106.5054 106.5555 105.3087 99.2804 1.32 0.42
I(EUR)-2 13.1684 13.0603 12.8135 11.9736 0.74 0.24
Z(EUR)-2 16.2382 16.0775 15.6763 14.5708 0.24 0.24
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Ongoing

NAV per NAV per NAV per NAV per  Charge %'  OASE % *

Share Share Share Share Share as at as at

Fund Class 31.12.15 30.06.15 30.06.14 30.06.13 31.12.15 31.12.15
Euro Government Bond A(EUR)-1 135.4971 131.6746 128.7340 120.4027 1.13 0.23
A(EUR)-2 509.3789 495.0089 482.5853 446.4612 1.13 0.23

J(EUR)-2  1,981.0049 1,920.8976 1,864.4991 1,717.3722 0.69 0.19

X(EUR)-1 11.1170 10.7862 10.5368 9.8529 0.73 0.23

X(EUR)-2 11.5934 11.2450 10.9003 10.0438 0.73 0.23

Z(EUR)-2 9.9678 - - - 0.19 0.19

Euro High Yield Bond A(EUR)-2 136.1134 135.1630 134.2691 118.8907 1.50 0.30
I(EUR)-2 1,422.0632 1,406.8061 1,387.3550 1,221.4116 0.76 0.26

X(EUR)-2 12.1060 11.9924 11.8540 10.4444 1.00 0.30

Euro Short Term Bond A(EUR)-1 50.7330 50.6817 50.6566 50.5022 0.73 0.23
A(EUR)-2 147.4773 147.3281 147.2143 146.7658 0.73 0.23

J(EUR)-2  1,237.6256  1,234.7411 1,229.5036 1,220.3697 0.44 0.19

X(EUR)-1 9.9946 9.9770 9.9784 9.9247 0.48 0.23

X(EUR)-2 10.1152 10.0893 10.0554 9.9855 0.48 0.23

European Convertibles Bond A(EUR)-2 17.6370 17.3889 16.0328 14.7681 1.45 0.25
I(EUR)-1 12.2752 12.1323 11.3135 10.5902 0.91 0.21

I(EUR)-2  1,955.5929 1,922.9174 1,763.4223 1,615.5750 0.91 0.21

X(EUR)-2 12.5100 12.3032 11.2879 10.3461 0.95 0.25

Global Bond J-2 14.5842 14.6460 15.8092 14.6486 0.71 0.21
X-2 - - 10.1659 9.4241 - -

1-2 15.5269 15.5536 16.7049 15.4015 0.21 0.21

Global Government Bond D(GBP)-1 0.9169 0.8611 0.8828 0.9394 1.21 0.31
J-2 8.0337 8.0219 8.8662 8.2648 0.77 0.27

R(GBP)-1 - - 9.0991 9.6829 - -

Z-2 15.9372 15.8723 17.4547 16.1894 0.27 0.27

Global High Yield Bond A-1 9.2241 10.0434 11.2143 10.4717 1.29 0.29
A-2 9.3709 9.9562 10.5847 - 1.29 0.29

A(EUR)-1" 8.2243 8.9794 10.0930 - 1.29 0.29

E(EUR)-1 11.0504 11.7313 10.6580 10.4829 1.29 0.29

E(EUR)-2 11.8066 12.2306 10.5799 - 1.29 0.29

-1 9.2214 10.0419 11.2109 10.4716 0.75 0.25

-2 - - 10.6240 - - -

I(EUR)-2" 9.0794 9.6487 10.2599 - 0.75 0.25

X-1 - - 10.4145 9.6164 - -

X-2 9.5195 10.0875 10.6632 - 0.79 0.29

Y(EUR)-1 - - 9.8072 9.6484 - -

-2 9.6325 10.1753 10.6766 - 0.25 0.25

Global Sovereign Opportunities Bond -1 1.6641 1.7609 1.8380 1.7974 1.24 0.24
Z-1 9.0477 9.5751 = = 0.24 0.24

-2 15.4186 15.9302 15.8697 14.9106 0.24 0.24

aberdeen-asset.com
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NET ASSET VALUE HISTORY

Ongoing
NAV per NAV per NAV per NAV per  Charge %'  OASE % *
Share Share Share Share Share as at asat
Fund Class 31.12.15 30.06.15 30.06.14 30.06.13 31.12.15 31.12.15
Sterling Bond A(GBP)-1 647.9591 645.8116 616.3885 609.4944 1.13 0.23
A(GBP)-2  2,328.7641 2,306.8900 2,168.1612  2,103.5469 1.13 0.23
I(GBP)-2 1.8145 1.7937 1.6784 1.6212 0.69 0.19
J(GBP)-2 17.4887 17.2860 16.1750 15.6241 0.69 0.19
K(GBP)-2 1.9879 1.9634 1.8344 1.7693 0.54 0.19
X(GBP)-1 - - 9.5483 9.4416 - -
X(GBP)-2 10.8099 10.6862 10.0031 9.6671 0.73 0.23
Z(GBP)-1 11114 1.1078 1.0573 1.0455 0.19 0.19
Z(GBP)-2 17.6416 17.3939 16.1955 15.5665 0.19 0.19
Sterling Credit Bond I(GBP)-1 1.0805 1.0824 1.0557 1.0282 0.70 0.20
I(GBP)-2 2.1473 2.1195 2.0066 1.8909 0.70 0.20
K(GBP)-1 1.2170 1.2193 1.1893 1.1580 0.55 0.20
K(GBP)-2 - - 2.0808 1.9577 - -
Z(GBP)-1 10.2447 10.2633 - - 0.20 0.20
Z(GBP)-2 2.0086 1.9777 1.8632 1.7470 0.20 0.20
Sterling Government Bond D(GBP)-1 1.1752 1.1602 1.0700 1.0648 1.25 0.35
D(GBP)-2 1.6146 1.5857 1.4443 1.4146 1.25 0.35
J(GBP)-2 3.0534 2.9919 2.7138 2.6464 0.81 0.31
R(GBP)-1 10.2262 10.0957 9.3110 9.2668 0.85 0.35
R(GBP)-2 10.8983 10.6816 9.6937 9.4570 0.85 0.35
Z(GBP)-1 1.3784 1.3608 1.2549 1.2490 0.31 0.31
Z(GBP)-2 2.3199 2.2676 2.0465 1.9858 0.31 0.31
Sterling Index Linked Bond I(GBP)-2 2.4972 2.5302 2.2157 2.1362 0.73 0.23
J(GBP)-2 3.7470 3.7965 3.3247 3.2055 0.73 0.23
K(GBP)-2 2.5864 2.6186 2.2898 2.2043 0.58 0.23
Z(GBP)-1 - - - 2.1433 - -
Z(GBP)-2 3.5250 3.5626 3.1044 2.9781 0.23 0.23
Sterling Long Dated Credit Bond K(GBP)-2 2.6213 2.5774 2.3952 2.2150 0.75 0.40
Z(GBP)-2 2.2568 2.2151 2.0513 1.8904 0.40 0.40
Sterling Long Dated Government Bond I(GBP)-2 2.4068 2.3490 2.0625 1.9305 0.84 0.34
K(GBP)-2 2.4555 2.3947 2.0971 2.0025 0.69 0.34
Z(GBP)-2 1.9320 1.8807 1.6413 1.5618 0.34 0.34
US Dollar Bond A-1 13305629 1,341.4452 1,346.2439 1,317.1623 1.23 0.33
A-2  3,605.8847 3,613.5317 3,581.3092 3,463.0832 1.23 0.33
J-2  1,848.8148 1,8485805 1,824.1680 1,756.2187 0.79 0.29
X-1 - - 9.7675 9.5559 - -
X-2 10.1775 10.1785 10.0481 9.6784 0.83 0.33
US Dollar High Yield Bond A-1 8.5162 9.5707 10.9492 10.3716 1.51 0.26
A-2 8.6357 9.4386 10.2332 - 1.51 0.26
A(EUR)-2' 8.9430 9.8055 10.6801 9.6076 1.60 0.35
-1 8.2189 9.2380 10.5700 - 0.83 0.13
-2 24.4519 26.6339 28.6863 25.6173 0.83 0.13
I(EUR)-2" 28.4940 31.1275 33.6937 30.1168 0.83 0.13
X-1 8.0247 9.0192 10.3202 9.7752 0.96 0.26
Z-2 9.6868 - 18.4076 16.3381 0.14 0.14
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Ongoing

NAV per NAV per NAV per NAV per  Charge %'  OASE % *

Share Share Share Share Share as at as at

Fund Class 31.12.15 30.06.15 30.06.14 30.06.13 31.12.15 31.12.15
US Dollar Short Term Bond A-1 103.1145 103.5627 103.9242 103.4781 0.74 0.24
A-2 306.0121 306.6089 306.7206 305.0839 0.74 0.24

X-1 - - - 9.9274 - -

X-2 - - 10.0793 9.9657 - -

" Source: Aberdeen Asset Management.

Ongoing charge figures shown for KIIDs may differ from those shown in the report and accounts as they may be calculated on a simulated basis where it is considered more appropriate.

" Base currency exposure share class
" Operating, Administrative and Servicing Expenses (OASE) Gross Rate %.
* Fund closed on 24 October 2015.

Exchange Rates 31.12.15 30.06.15 30.06.14 30.06.13
£-USS 1.473900 1.572700 1.709850 1.516700
£-€ 1.356801 1.411500 1.248850 1.166800
€-US$ 1.086306 1.114205 1.369140 1.299880
£ - AUS 2.025801 2.046200 1.811550 1.656950
£ - CAS 2.047401 1.963450 1.821250 1.600050
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Summary of Historic Information

For the period ended 31 December 2015

Net Asset Value Net Asset Value

Net Asset Value Net Asset Value

31.12.15 30.06.15 30.06.14 30.06.13
Fund Base Currency (‘000) (‘o00) ('000) (‘o00)
Asia Pacific Multi Asset US Dollars 109,997 138,332 162,128 205,830
Asian Bond US Dollars 77,383 100,036 129,500 173,879
Australian Dollar Bond Australian Dollars 96,676 108,148 152,184 184,305
Canadian Dollar Bond Canadian Dollars 80,920 89,250 147,037 176,110
Dynamic Allocation Multi Asset Euro - - 12,650 14,086
Emerging Europe Bond Euro 16,543 19,509 54,295 68,219
Euro Absolute Return Bond Euro 8,440 8,656 - -
Euro Bond* Euro - 9,920 12,748 12,601
Euro Corporate Bond Euro 63,311 78,118 155,399 152,326
Euro Government Bond Euro 263,085 273,634 316,291 371,637
Euro High Yield Bond Euro 46,102 42,339 57,296 47,318
Euro Short Term Bond Euro 113,357 132,047 229,375 318,408
European Convertibles Bond Euro 190,037 175,124 209,406 212,530
Global Bond US Dollars 334,834 428,133 439,047 335,894
Global Government Bond US Dollars 106,851 101,911 116,548 114,658
Global High Yield Bond US Dollars 15,283 16,673 18,546 15,828
Global Sovereign Opportunities Bond US Dollars 60,696 94,497 84,417 98,025
Sterling Bond Sterling 235,545 277,749 232,728 250,870
Sterling Credit Bond Sterling 167,355 169,786 144,798 201,561
Sterling Government Bond Sterling 26,678 42,375 83,504 162,721
Sterling Index Linked Bond Sterling 109,122 114,423 101,818 142,106
Sterling Long Dated Credit Bond Sterling 19,840 21,240 21,493 72,886
Sterling Long Dated Government Bond Sterling 44,665 41,850 37,537 59,994
US Dollar Bond US Dollars 60,558 70,832 88,011 126,117
US Dollar High Yield Bond US Dollars 64,626 220,321 429,466 223,048
US Dollar Short Term Bond US Dollars 111,570 115,476 150,951 211,539
Consolidated Total US Dollars 2,720,818 3,314,261 4,397,734 4,746,653

AFund closed on 24 October 2015.
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Performance History

Base 31.12.15 30.06.15 30.06.14 30.06.13
Fund Currency % % % %
Asia Pacific Multi Asset - A Accumulation Shares usD (7.06) (1.17) 477 3.12
Benchmark: 60% HSBC Asian Local Bond Index (ALBI) and 40% MSCI  USD (5.04) 0.66 7.79 7.14
AC Asia Pacific Index
Asian Bond - A Accumulation Shares usD (2.78) 1.94) 2.49 (0.23)
Benchmark: HSBC Asian Local Bond Index (ALBI) usD (2.74) 1.04) 3.32 2.33
Australian Dollar Bond - A Accumulation Shares AUD 1.71 4.70 4.60 (1.38)
Benchmark: JPMorgan Government Bond Index Traded AUD AUD 2.16 6.27 5.36 0.08
Canadian Dollar Bond - A Accumulation Shares CAD 1.31 452 2.85 (2.817)
Benchmark: JPMorgan Government Bond Index Traded CAD CAD 1.80 5.72 3.71 (1.94)
Dynamic Allocation Multi Asset - A Accumulations Shares EUR - - 4.65 (2.94)
Benchmark: 50% MSCI AC World Index and 50% Citigroup World EUR - - 9.77 0.16
Government Bond Index (WGBI).
Emerging Europe Bond - A Accumulation Shares EUR (4.01) (6.78) 1.15 3.94
Benchmark: JPMorgan Global Bond Index Emerging Markets Global ~ EUR (3.27) (3.90) 1.48 4.58
Diversified Europe Index.
Euro Absolute Return Bond - | Accumulation Shares EUR (2.25) 134 - -
Benchmark: 3 Month EURIBOR EUR 0.03 - - -
Euro Bond - Z Accumulation Shares* EUR 2.60 4.28 9.14 6.23
Benchmark: Barclays Capital Euro Aggregate Index EUR 2.19 3.50 8.20 6.74
Euro Corporate Bond - Z Accumulation Shares EUR 1.11 2.76 7.74 7.58
Benchmark: Barclays Capital Euro Aggregate Corporate Index EUR 1.03 1.79 7.20 7.54
Euro Government Bond - A Accumulation Shares EUR 317 2.29 8.05 6.20
Benchmark: Barclays Capital Euro Aggregate Treasury Index EUR 3.03 433 9.28 6.84
Euro High Yield Bond - A Accumulation Shares EUR 0.63 0.64 13.18 15.47
Benchmark: Bank of America Merrill Lynch Euro High Yield EUR (1.05) 1.81 13.56 16.52
Constrained Index
Euro Short Term Bond - A Accumulation Shares EUR 0.20 (0.02) 0.27 0.57
Benchmark: Citigroup EMU Government Bond Index (EGBI) 1 - 3 Years EUR 0.17 0.44 0.86 0.43
(ex.BBB)
European Convertibles Bond - A Accumulation Shares EUR 1.15 8.56 8.77 11.43
Benchmark: UBS Europe Convertible Index EUR 0.76 9.36 13.01 11.40
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PERFORMANCE HISTORY

Base 31.12.15 30.06.15 30.06.14 30.06.13
Fund Currency % % % %
Global Bond - Z Accumulation Shares usD (0.07) (6.71) 8.66 (1.33)
Benchmark: Barclays Capital Global Aggregate Bond Index usD (0.08) (7.09) 7.39 (2.18)
Global Government Bond - ] Accumulation Shares usDb 0.55 (8.82) 8.06 (4.30)
Benchmark: Citigroup World Government Bond Index usD 0.47 (9.02) 6.85 (4.50)
Global High Yield Bond - A Income Shares usD (6.06) (5.93) 12.80 12.04
Benchmark: Bank of America Merrill Lynch Global High Yield Index usb (5.83) 3.95) 13.66 11.24
Global Sovereign Opportunities Bond - Z Accumulation Shares usD (3.10) 0.63 6.68 6.55
Benchmark: Citigroup World Government Bond Index USA usD 0.79 2.26 1.97 (1.56)
Sterling Bond - Z Accumulation Shares GBP 1.52 7.61 4.21 0.88
Benchmark: Bank of America Merrill Lynch Sterling Broad Market GBP 1.79 8.36 3.90 0.36
Index
Sterling Credit Bond - Z Accumulation Shares GBP 1.67 6.37 6.83 6.91
Benchmark: Bank of America Merrill Lynch Sterling Non-Gilts Index ~ GBP 1.49 6.52 6.89 6.49
Sterling Government Bond - Z Accumulation Shares GBP 2.41 11.07 3.26 (3.08)
Benchmark: FTSE- A British Government Fixed > 5 Years Index GBP 2.45 12.19 3.37 (3.42)
Sterling Index Linked Bond - Z Accumulation Shares GBP 0.95) 14.99 4.42 2.71
Benchmark: FTSE - A British Government Index Linked > 5 Years Index GBP 1.09) 15.75 4.31 2.71
Sterling Long Dated Bond - Z Accumulation Shares GBP - - - 1.04)
Benchmark: Bank of America Merrill Lynch Sterling Broad Market > 10 GBP - - - (1.33)
Years Index
Sterling Long Dated Credit Bond - Z Accumulation Shares GBP 2.08 8.42 8.69 7.14
Benchmark: Bank of America Merrill Lynch Sterling Non-Gilts > 10 GBP 1.83 8.68 8.99 5.55
Years Index
Sterling Long Dated Government Bond - Z Accumulation Shares GBP 2.84 14.94 5.31 (4.67)
Benchmark: FTSE - A British Government > 15 Years Index GBP 2.60 16.25 5.32 (4.64)
US Dollar Bond - A Accumulation Shares usD (0.46) 1.06 3.39 (1.85)
Benchmark: JPMorgan Government Bond Index Traded USD usb 1.00 2.61 2.34 2.04)
US Dollar High Yield Bond - | Accumulation Shares usD (7.84) (6.39) 12.95 12.86
Benchmark: Bank of America Merrill Lynch US High Yield Master || usD 6.96) (0.55) 11.80 9.57

Index
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Fund

31.12.15 30.06.15 30.06.14 30.06.13

US Dollar Short Term Bond - A Accumulation Shares

Benchmark: Citigroup US World Government Bond Index 1-3 Years

Index

% % % %
(0.19) (0.07) 0.53 0.66
(0.14) 0.87 0.73 035

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

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.

A Fund closed on 24 October 2015.
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Aberdeen Global Il - Combined Statements

Statement of Net Assets Statement of Operations
As at 31 December 2015 For the period from 1 July 2015 to 31 December 2015
UsS$'000 US$'000
Assets Income
Investments in securities at market value (note 2.2) 2,640,804 Investment income 38,388
Cash at bank 59,346 Bank interest 51
Amounts held at futures clearing houses and brokers 2,824 Total income 38,439
Interest and dividends receivable 24,529
Subscriptions receivable 3,771 Expenses
Receivable for investments sold 13,119 Management fees (note 4.2) 7173
Unrealised gains on forward currency exchange Operating, administrative and servicing fees (note 4.3) 3,724
contracts (note 2.6) 2,458 Bank interest 3
Unrealised gains on future contracts (note 2.7) 277 Total expenses 10,900
Unrealised gains on swap contracts (note 2.8) 706
Other assets 32 Net gains from investments 27,539
Total assets 2,747,866
Realised losses on investments (26,892)
Liabilities Realised losses on forward currency exchange
Payable for investments purchased 6,193 contracts (5,154)
Taxes and expenses payable 1,897 Realised losses on future contracts (655)
Redemptions payable 12,849 Realised gains on swap contracts 1,526
Unrealised losses on forward currency exchange Realised currency exchange losses (849)
contracts (note 2.6) 2,236 Net realised losses (32,024)
Unrealised losses on future contracts (note 2.7) 256
Unrealised losses on swap contracts (note 2.8) 313 Decrease in unrealised appreciation on investments (4,7217)
Other liabilities 3,304 Decrease in unrealised depreciation on forward foreign
Total liabilities 27,048 exchange contracts 1,478
Decrease in unrealised depreciation on future contracts 201
Net assets at the end of the period 2,720,818 Increase in unrealised appreciation on swap contracts 123
Unrealised currency exchange losses (110)
Net unrealised losses (3,029)
Statement of Changes in Net Assets Net decrease in assets as a result of operations (7,514)
For the period from 1 July 2015 to 31 December 2015
Us$'000
Net assets at the beginning of the period 3,314,261
Exchange rate effect on opening net assets (98,243)
Net gains from investments 27,539
Net realised losses (32,024)
Net unrealised losses (3,029)
Proceeds from shares issued 652,140
Payments for shares redeemed (1,133,020)
Net equalisation paid (note 10) (3,049)
Dividends paid (note 5) (3,757)
Net assets at the end of the period 2,720,818

The accompanying notes form an integral part of these financial statements.
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Asia Pacific Multi Asset

For the period ended 31 December 2015

Performance

For the period ended 31 December 2015, the value of Asia Pacific Multi
Asset - A Accumulation shares decreased by 7.06% compared to a
decrease of 5.04% in the composite benchmark being 60% HSBC Asian
Local Bond Index (ALBI) and 40% MSCI AC Asia Pacific Index.

Source: Aberdeen Asset Management, Lipper and JP Morgan.
Basis: Total return, Published NAV to NAV, net of annual charges, gross income reinvested, USD.

Market review

It was a challenging 6 months for Asian financial markets, both equities
and fixed income, coupled with heightened volatility. Despite
recovering some of the double digit percentage losses in the last
quarter, equities had significantly underperformed fixed income.

In debt markets, Asian credit outperformed government bonds.

During the period, markets were driven by concerns over the global
economy, mainly China’s slowdown, the prospect of a potential rate
hike in US, which eventually materialised in December, and the fall in
oil price (Brent) which went below US$40 per barrel.

In equities, the key source of turbulence was China. Mainland stocks
swung wildly after peaking in mid-June amid a crackdown on margin
trading and perceptions that valuations were stretched after months of
blistering gains. Beijing tried to stabilise markets by cutting interest
rates and banks’ reserve ratios as well as rolling out other measures
to boost liquidity. But markets continued to recoil from lacklustre
industrial profits and manufacturing activity. The domestic rout
accelerated and unsettled global financial markets after the

Chinese central bank’s unexpected move to devalue the renminbi in
August amplified fears that the economy may be headed for a
steeper slowdown.

Regional currencies generally weakened against the US dollar amid
signs of a nascent US recovery and expectations of the start of a Fed
normalisation cycle. After several false starts, the US central bank
finally hiked rates in mid-December, the first time in almost a decade.
The ringgit was the worst-performing currency, with the decline
exacerbated by the plunge in global oil prices to 11 year lows and debt
problems at state investment firm TMDB. The yuan, Singapore dollar,
won, Taiwan dollar and baht also weakened as concerns over sluggish
exports and domestic demand persisted. Meanwhile, Beijing indicated
that it would measure the yuan against a basket of currencies, rather
than just the US dollar. The rupiah, rupee and peso were more resilient
as fund flows stabilised towards the period-end after valuations grew
more attractive.

In government bond markets, China and India led gains as their central
banks cut rates and were explicit in their intent to keep policy
accommodative. Taiwan, fearing the impact of a Chinese slowdown,
also cut rates. Korean bonds did well as the central bank had to soften
its hawkish stance and lower its inflation target after growth worries
persisted. Thailand strengthened as a stuttering recovery and falling
consumer prices, exacerbated by bombings in Bangkok, fuelled hopes
of additional easing.

In Singapore and Hong Kong, market returns were subdued, given the
prospect of a Fed rate hike, which weighed on short duration bonds.
Malaysia and Indonesia saw muted gains as risk aversion led to
significant outflows from these markets early on but sentiment
recovered somewhat towards the period end as value emerged on

weakness. In Malaysia, the populist 2016 budget focused on support
for low-income workers and less reliance on oil and gas revenues, while
Indonesia rolled out several stimulus measures to help boost growth.

In credit markets, China also led gains, buttressed by firm interest in
property bonds after down payment requirements for first time
homebuyers were eased; an acceleration in reforms for state owned
enterprises; and further regulations to liberalise bond markets,
including the removal of quotas for highly rated issuers. This was
despite news of more SOEs narrowly avoiding default because the
government had intervened. Conversely, Indonesia and India
underperformed, dragged down by resource related credits as the
tumble in oil prices to US$36 a barrel led to fears over troubled balance
sheets and earnings. Overall, investment grade credits were robust but
high-yield sovereigns suffered from heightened risk aversion,
particularly after outflows surged in the US on the back of several
high-yield credit fund failures.

Portfolio review

The Fund underperformed the benchmark, largely due to negative
stock selection and country allocation within the equities portion.

Australia was the key detractor where the stock prices of the diversified
miners, BHP and Rio Tinto, were pressured by weaker commodity
prices and concern over a continued slowdown in Chinese economy.
Even with no near term uplift in commodity prices, we continue to hold
the view that the strength in Rio’s asset base and balance sheet will
enable it to be a consolidator in the sector, while we have previously
reduced our position in BHP. The overweight allocation to Singapore
also hurt performance, where the equity market underperformed the
broader region. The doubling of the interbank rate dampened the
performance of the interest rate sensitive sector. The Fund has
exposure via City Development and the three local banks. Whilst the
banks should benefit from the higher rate, investors have focused on
rising credit costs and the banks’ exposure to the commaodity sector.
Our view is that although credit costs and NPLs will creep up it will be
contained and the capital position of the banks will remain solid.

The position in Standard Chartered was a negative contributor despite
a string of positive announcements including changes to board and
management as well as a rights issue which was well within
expectations. We believe that, while the operating environment will
remain anaemic, the changes will put the bank in good stead.

On a positive note, the underweight allocation to Chinese equities
contributed positively to the relative returns.

In fixed income, holdings outperformed the benchmark despite posting
negative returns over the period. Off-benchmark allocation to US dollar
Asian credit detracted from performance but this was more than
compensated for by the positive contributions from our local rates and
currency allocations. In our local rates allocation, the overweight to the
higher yielding and better performing markets of India and Indonesia
bolstered performance. As for our credit allocation, the exposure to
lower rated quasi sovereigns detracted the most from performance

but the losses were mitigated by the overweight to investment

grade industrials.

The tactical decision to reduce the allocation to Asia and Japan equities
in early August mitigated the some of the impact from the sell-off.
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Outlook

We anticipate reasonable growth in major advanced economies, a
controlled slowdown in China and emerging markets growth to slow
towards the rates achieved by developed markets. US rate ‘lift off’ has
finally occurred, but we expect the tightening cycle to be usually slow.
Global headwinds and dollar strength could continue to weigh on
inflation. In other developed countries, monetary policy is likely to
remain highly accommodative as central banks remain worried about
downside risk.

Within the Asia Pacific region, weakness in markets over the last two
years has, however, created opportunities. This is particularly so in India
and the Philippines, while we have also become more positive about
Indonesia and Malaysia. Bouts of volatility may present a good time to
increase positions in these markets. Nevertheless, given that current
headwinds are likely to persist, a degree of caution should prevail.

Asia still has robust economic buffers and, from a fundamental
perspective, we are far less concerned about its prospects when
compared to other parts of the emerging and even developed market
regions. Softening commaodity prices continue to be supportive of
stable inflation, external balances and fiscal positions for the majority
of countries. The biggest challenge is one of perception and sentiment,
which remain unsupportive.

Aberdeen Invesment Solutions Team
January 2016
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Statement of Net Assets
As at 31 December 2015

Statement of Operations
For the period from 1 July 2015 to 31 December 2015

UsS$'000 US$'000
Assets Income
Investments in securities at market value (note 2.2) 103,863 Investment income 2,210
Cash at bank 5,640 Bank interest 1
Amounts held at futures clearing houses and brokers 170 Total income 2,211
Interest and dividends receivable 937
Subscriptions receivable 4 Expenses
Unrealised gains on future contracts (note 2.7) 46 Management fees (note 4.2) 912
Other assets 2 Operating, administrative and servicing fees (note 4.3) 230
Total assets 110,662 Total expenses 1,142
Liabilities Net gains from investments 1,069
Taxes and expenses payable 184
Redemptions payable 122 Realised losses on investments (3,198)
Unrealised losses on forward currency exchange 265 Realised losses on future contracts (77)
contracts (note 2.6) Realised losses on forward currency exchange (2,462)
Other liabilities 94 contracts
Total liabilities 665 Realised currency exchange losses (92)
Net realised losses (5,823)
Net assets at the end of the period 109,997
Decrease in unrealised appreciation on investments (5,971)
Increase in unrealised appreciation on future contracts 16
Statement of Changes in Net Assets Decrease in unrealised appreciation on forward currency (492)
For the period from 1 July 2015 to 371 December 2015 exchange contracts
US$'000 Unrealised currency exchange losses (8)
Net assets at the beginning of the period 138,332 Net unrealised losses (6,455)
Net gains from investments 1,069 Net decrease in assets as a result of operations (11,209)
Net realised losses (5,823)
Net unrealised losses (6,455)
Proceeds from shares issued 5,471
Payments for shares redeemed (22,480)
Net equalisation paid (note 10) (42)
Dividends paid (note 5) (75)
Net assets at the end of the period 109,997
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Share Transactions

For the period from 1 July 2015 to 31 December 2015

A-1 A-2 A(CHF)-2" A(EUR)-2" E(EUR)-2

Shares outstanding at the beginning of the period 910,617 371,025 119,672 129,815 1,463,974
Shares issued during the period 90,132 8,152 515 1,160 93,105
Shares redeemed during the period (82,481) (69,826) (20,394) (29,777) (123,411)
Shares outstanding at the end of the period 918,268 309,351 99,793 101,198 1,433,668
Net asset value per share 8.8996 166.6728 134.1625 148.6572 11.7939
W-1 W-2 X-2 Y(EUR)-2

Shares outstanding at the beginning of the period - - 99,923 5,023
Shares issued during the period 790 790 171,696 2,890
Shares redeemed during the period - - (50,935) (3,805)
Shares outstanding at the end of the period 790 790 220,684 4,108
Net asset value per share 10.3062 10.3142 9.5684 11.5159

" Base currency exposure share class

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 31 December 2015

Percentage of
Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity Us$'000 %
Transferable securities and money market instruments admitted to an official exchange listing / dealt in on another regulated market 84.86%
Bonds 50.10%
Corporate Bonds 28.07%
Australia 0.32%
Commonwealth Bank of Australia 4.5000 09/12/25 350,000 348 0.32
China 6.71%
Beijing State-Owned Assets Management Hong Kong 4.1250 26/05/25 531,000 519 0.47
Bluestar Finance (EMTN) 4.3750 11/06/20 445,000 446 0.41
CCBL Cayman 3.2500 28/07/20 339,000 338 0.31
China Resources Gas 4.5000 05/04/22 292,000 304 0.28
CNOOC Finance 2003 5.5000 21/05/33 51,000 55 0.05
CNOOC Nexen Finance 2014 ULC 4.2500 30/04/24 385,000 389 0.35
CNPC General Capital 2.7500 14/05/19 200,000 200 0.18
COSL Financel 3.2500 06/09/22 396,000 376 0.34
Eastern Creation Il Investment (EMTN) 2.6250 201117 256,000 257 0.23
ENN Energy 6.0000 13/05/21 492,000 536 0.49
Greenland Global Investment 5.8750 03/07/24 491,000 490 0.45
Kunlun Energy 3.7500 13/05/25 200,000 195 0.18
Logan Property 11.2500 04/06/19 200,000 220 0.20
Proven Honour Capital 41250 19/05/25 540,000 533 0.48
Semiconductor Manufacturing International 41250 07/10/19 300,000 301 0.27
Sinopec Capital 3.1250 24/04/23 500,000 478 0.43
Sinopec Capital 2013 3.1250 24/04/23 251,000 240 0.22
Sinopec Group Overseas Development 2012 3.9000 17/05/22 253,000 258 0.23
Sinopec Group Overseas Development 2015 4.1000 28/04/45 197,000 178 0.16
Wanda Properties International 7.2500 29/01/24 350,000 383 0.35
Zhaohai Investment 4.0000 23/07/20 500,000 493 0.45
Zhaohai Investment 3.17000 23/07/18 200,000 197 0.18
7,386 6.71
Hong Kong 3.12%
Champion (EMTN) 3.7500 17/01/23 228,000 221 0.20
CNPC General Capital 3.4000 16/04/23 400,000 388 0.35
HLP Finance (EMTN) 4.7500 25/06/22 602,000 625 0.57
Hutchison Whampoa International 7.4500 24/11/33 274,000 374 0.34
Hutchison Whampoa International 09 7.6250 09/04/19 142,000 164 0.15
Hutchison Whampoa International 14 1.6250 31/10/17 147,000 146 0.13
LS Finance 2025 4.5000 26/06/25 500,000 490 0.45
Swire Property Financing (EMTN) 4.3750 18/06/22 500,000 533 0.48
Zhejiang Energy Hong Kong 2.3000 30/09/17 500,000 496 0.45
3,437 3.12
India 8.31%
Axis Bank 8.8500 05/12/24 50,000,000 780 0.71
Axis Bank 9.1500 31/12/22 20,000,000 312 0.28
Axis Bank Dubai (EMTN) 5.1250 05/09/17 115,000 120 0.11
Bank of Baroda London 4.8750 23/07/19 200,000 211 0.19
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Percentage of

Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity Us$'000 %
Bank of Baroda London 5.0000 24/08/16 50,000 51 0.05
Bharti Airtel International Netherlands 5.1250 11/03/23 300,000 311 0.28
Bharti Airtel International Netherlands 5.3500 20/05/24 200,000 211 0.19
Export-Import Bank of India 8.1500 21/01/30 100,000,000 1,500 1.37
Export-Import Bank of India (EMTN) 2.7500 01/04/20 516,000 511 0.46
GCX 7.0000 01/08/19 200,000 188 0.17
Indian Railway Finance 3.9170 26/02/19 400,000 412 0.37
NTPC (EMTN) 5.6250 14/07/21 150,000 164 0.15
ONGC Videsh 4.6250 15/07/24 379,000 388 0.35
ONGC Videsh 3.2500 15/07/19 250,000 251 0.23
Power Finance 8.6500 28/12/24 80,000,000 1,219 1.12
Power Grid of India 8.2000 23/01/25 50,000,000 750 0.68
Power Grid of India 9.2500 26/12/16 3,750,000 58 0.05
Rural Electrification 8.5700 21/12/24 50,000,000 770 0.70
Rural Electrification 9.3500 15/06/22 30,000,000 480 0.44
Rural Electrification 9.3500 19/10/16 16,000,000 246 0.22
State Bank of India (London) 3.6220 17/04/19 200,000 204 0.19
9,137 8.31
Indonesia 3.87%
Bank OCBC 9.4000 10/02/17  7,000,000,000 502 0.46
Jababeka International 7.5000 24/09/19 200,000 190 0.17
Lembaga Pembiayaan Ekspor Indonesia 9.5000 13/03/20 40,000,000,000 2,881 2.62
Majapahit Holdings 7.8750 29/06/37 338,000 367 0.33
Pertamina Persero 6.4500 30/05/44 191,000 167 0.15
Perusahaan Listrik Negara 5.2500 24/10/42 193,000 153 0.14
4,260 3.87
Malaysia 0.89%
Ambank Malaysia (EMTN) 3.1250 03/07/19 197,000 198 0.18
AMBB Capital FRN 29/01/49 300,000 300 0.27
Petronas Capital 7.8750 22/05/22 300,000 375 0.35
Public Bank Berhad FRN 22/08/36 100,000 102 0.09
975 0.89
Philippines 0.20%
Philippine Long Distance Telephone (EMTN) 8.3500 06/03/17 202,000 217 0.20
Singapore 0.46%
HPHT Finance 15 2.8750 17/03/20 200,000 199 0.18
Oversea-Chinese Banking (MTN) FRN 11/03/23 300,000 302 0.28
501 0.46
South Korea 2.63%
Busan Bank (GMTN) 41250 09/02/17 431,000 441 0.40
Doosan Heavy Industries & Construction 2.1250 27/04/20 229,000 224 0.20
Doosan Power System VAR 03/12/45 500,000 498 0.46
Hyundai Capital Services (EMTN) 2.6250 29/09/20 230,000 227 0.21
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Percentage of
Nominal/ Market Value total net assets

Security Coupon (%) Maturity Quantity US$’000 %
Korea Exchange Bank 2.5000 12/06/19 200,000 200 0.18
Korea Hydro & Nuclear Power 3.2500 15/06/25 203,000 203 0.18
Korea Hydro & Nuclear Power 3.0000 19/09/22 199,000 198 0.18
Korea Water Resources 2.0000 16/04/18 100,000 99 0.09
Korean Reinsurance VAR 21/10/44 333,000 339 0.31
Minera y Metalurgica del Boleo 2.8750 07/05/19 266,000 268 0.24
Shinhan Bank 1.8750 30/07/18 200,000 200 0.18
2,897 2.63

Thailand 0.86%
Bangkok Bank PUB (HK) 3.8750 27/09/22 100,000 102 0.09
Bangkok Bank PUB (HK) 9.0250 15/03/29 50,000 70 0.06
Krung Thai Bank Cayman (EMTN) VAR 26/12/24 256,000 262 0.24
PTT Global Chemical 4.2500 19/09/22 300,000 308 0.29
Siam Commercial Bank 3.5000 07/04/19 200,000 203 0.18
945 0.86

United Kingdom 0.70%
Standard Chartered Bank 3.9500 11/01/23 810,000 775 0.70

Total Corporate Bonds 30,878 28.07

Government Bonds 22.03%
China 4.17%

China Development Bank 5.8000 03/01/16 2,500,000 385 0.35
China (Peoples Republic of) 4.0800 22/08/23 10,000,000 1,667 1.53
China (Peoples Republic of) 3.4100 24/06/20 10,000,000 1,587 1.44
China (Peoples Republic of) 3.7700 15/08/16 4,000,000 621 0.56
China (Peoples Republic of) 3.6400 09/04/25 1,000,000 164 0.15
China (Peoples Republic of) 3.4600 11/07/20 1,000,000 159 0.14
4,583 417
India 4.79%
India (Government of) 8.1500 11/06/22 125,000,000 1,944 1.76
India (Government of) 8.0700 15/01/17 80,000,000 1,216 1.11
India (Government of) 8.3300 07/06/36 60,000,000 925 0.84
India (Government of) 8.1200 10/12/20 58,500,000 898 0.82
India (Government of) 8.6000 02/06/28 10,500,000 166 0.15
India (Government of) 8.4000 28/07/24 8,030,000 125 0.11
5,274 4.79
Indonesia 3.93%
Indonesia (Republic of) 9.0000 15/03/29 19,400,000,000 1,414 1.29
Indonesia (Republic of) 8.2500 15/05/36  12,000,000,000 817 0.74
Indonesia (Republic of) 8.3750 15/03/34  8,315,000,000 568 0.52
Indonesia (Republic of) 5.2500 17/01/42 550,000 499 0.45
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Percentage of

Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity US$’'000 %
Indonesia (Republic of) 8.3750 15/03/24  4,795,000,000 339 0.31
Indonesia (Republic of) 7.0000 15/05/27  5,000,000,000 313 0.28
Indonesia (Republic of) (EMTN) 46250 15/04/43 212,000 183 0.17
Perusahaan Penerbit SBSN Indonesia Il 4.3500 10/09/24 200,000 192 0.17
4,325 3.93
Malaysia 2.71%
Malaysia (Government of) 3.9550 15/09/25 9,000,000 2,060 1.88
Malaysia (Government of) 3.7950 30/09/22 4,000,000 918 0.83
2,978 2.71
Philippines 1.49%
Philippines (Republic of) 3.6250 21/03/33 83,000,000 1,500 136
Philippines (Republic of) 3.2500 15/08/23 7,000,000 139 0.13
1,639 1.49
Singapore 0.48%
Housing and Development Board 1.8300 21/11/18 750,000 526 0.48
South Korea 4.29%
Korea (Republic of) 3.7500 10/12/33  3,000,000,000 3,162 2.87
Korea (Republic of) 3.5000 10/03/24  1,300,000,000 1,230 112
Korea (Republic of) 3.3750 10/09/23 350,000,000 327 0.30
4,719 4.29
Sri Lanka 0.17%
Sri Lanka (Republic of) 6.1250 03/06/25 212,000 189 0.17
Total Government Bonds 24,233 22.03
Total Bonds 55,111 50.10
Equities 34.76%
Australia 1.44%
CSL 6,800 524 0.48
QBE Insurance 115,369 1,057 0.96
1,581 1.44
China 1.53%
Anhui Conch Cement 68,000 183 0.17
China Mobile 81,500 920 0.83
PetroChina 884,000 580 0.53
1,683 1.53
Hong Kong 6.09%
AlA 261,200 1,573 1.43
Dairy Farm International 46,100 280 0.25
Hang Lung 112,000 364 0.33
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Percentage of

Nominal/  Market Value total net assets
Security Coupon (%) Maturity Quantity Us$'000 %
Hang Lung Properties 130,440 298 0.27
Hong Kong Exchanges & Clearing 12,900 330 0.30
Jardine Strategic 73,500 2,012 1.84
MTR 37,739 187 0.17
Swire Pacific ‘A 100,000 1,126 1.02
Swire Properties 181,400 525 0.48
6,695 6.09
Indonesia 0.56%
Astra International 206,000 90 0.08
Bank Central Asia 220,000 213 0.19
Unilever Indonesia 117,600 315 0.29
618 0.56
Japan 9.51%
Chugai Pharmaceutical Co 23,300 822 0.75
Daikin Industries Co 6,800 503 0.46
East Japan Railway Co 6,800 648 0.59
Fanuc Corp 5,800 1,016 0.92
Honda Motor Co 26,900 875 0.80
Japan Tobacco 28,800 1,071 0.97
Keyence Corp 900 502 0.46
Nippon Paint Holdings Co 14,300 352 0.32
Seven & | Holdings 24,900 1,149 1.04
Shin-Etsu Chemical Co 26,900 1,478 1.34
Toyota Motor Corp 14,200 884 0.80
Uni-charm Corp 41,200 848 0.77
Yahoo! Japan Corp 77,000 317 0.29
10,465 9.51
Malaysia 0.56%
CIMB 375,611 397 0.36
Public Bank (Alien) 50,700 219 0.20
616 0.56
Philippines 0.92%
Ayala Land 702,200 514 0.47
Bank of the Philippine Islands 278,126 495 0.45
1,009 0.92
Singapore 5.94%
City Developments 167,000 902 0.82
DBS 38,689 455 0.41
Keppel 146,000 669 0.61
Oversea-Chinese Banking Corp 291,521 1,810 1.65
Singapore Technologies Engineering 373,000 793 0.72
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Percentage of

Nominal/  Market Value total net assets
Security Coupon (%) Maturity Quantity Us$'000 %
Singapore Telecommunications 346,000 896 0.81
United Overseas Bank 73,138 1,013 0.92
6,538 5.94
South Korea 1.41%
Samsung Electronics (PREF) 1,664 1,548 1.41
Taiwan 1.90%
Taiwan Mobile 201,700 612 0.56
TSMC 338,000 1,474 1.34
2,086 1.90
Thailand 0.72%
Siam Cement (Alien) 62,500 797 0.72
United Kingdom 3.87%
BHP Billiton 50,950 571 0.52
HSBC 181,876 1,452 1.32
Rio Tinto 37,392 1,091 0.99
Standard Chartered Bank 136,990 1,138 1.04
4,252 3.87
United States 0.31%
Yum! Brands 4,700 343 0.31
Total Equities 38,231 34.76
Total Transferable securities and money market instruments admitted to an official exchange listing /
dealt in on another regulated market 93,342 84.86
Other transferable securities and money market instruments 1.06%
Bonds 1.06%
Corporate Bonds 0.43%
United Kingdom 0.43%
HSBC (PERP) VAR 29/12/49 467,000 468 0.43
Total Corporate Bonds 468 0.43
Government Bonds 0.63%
Malaysia 0.63%
Malaysia (Government of) 4.7860 31/10/35 3,000,000 703 0.63
Total Government Bonds 703 0.63
Total Bonds 1,171 1.06
Total Other transferable securities and money market instruments 1,171 1.06
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Percentage of

Nominal/  MarketValue total net assets
Security Coupon (%) Maturity Quantity USs$'000 %
Investment Funds 8.50%
Aberdeen Global - Indian Equity Fund Z-2" 233,288 3,699 3.36
Aberdeen Global - Japanese Smaller Companies Fund A-2° 219,028 3,499 3.18
Aberdeen Global - Asia Pacific Equity Fund A-2' 9,183 559 0.51
Aberdeen Global - Asian Credit Bond Fund Z-2* 156,498 1,593 1.45
9,350 8.50
Total Investment Funds 9,350 8.50
Derivatives (0.20%)
Futures 0.04%
Unrealised  Percentage of
Gains/(Losses) total net assets
Future Maturity Notional US$'000 %
CBT US Long Bond 21/03/16 4 (2) -
CBT US 10 Year Note 21/03/16 (23) 13 0.01
CBT US 2 Year Note 31/03/16 12 (4) -
CBT US 5 Year Note 31/03/16 (89) 35 0.03
KFE Korea 10 Year Bond 15/03/16 3 4 -
Unrealised gains on future contracts 46 0.04
Forward currency exchange contracts 0.24%
Unrealised  Percentage of
Gains/(Losses) total net assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount US$’000 %
BNP Paribas CHF usD 15/03/16 13,626,653 13,724,785 (69) (0.06)
BNP Paribas EUR usb 15/03/16 15,593,304 16,984,695 (13) (0.01)
BNP Paribas EUR usD 15/03/16 12,641 13,903 - -
BNP Paribas usb EUR 15/03/16 338,979 307,960 4 =
BNP Paribas usD CHF 15/03/16 303,184 298,124 4 -
BNP Paribas usb EUR 15/03/16 128,133 116,997 1 =
BNP Paribas usD EUR 15/03/16 86,973 78,806 1 -
BNP Paribas usb EUR 15/03/16 70,131 64,079 = =
BNP Paribas usD CHF 15/03/16 47,359 46,733 1 -
BNP Paribas usb EUR 15/03/16 41,067 37,439 = =
BNP Paribas usD EUR 15/03/16 39,368 35,769 - -
BNP Paribas usb EUR 15/03/16 36,003 32,882 = =
BNP Paribas usD CHF 15/03/16 35,288 35,048 - -
BNP Paribas usb EUR 15/03/16 19,538 17,754 = =
BNP Paribas usD EUR 15/03/16 4,637 4,250 - -
BNP Paribas usb EUR 15/03/16 3,072 2,805 = =
BNP Paribas usD EUR 15/03/16 2,766 2,541 - -
BNP Paribas usb MYR 26/01/16 2,900,000 12,742,600 (58) (0.05)
Credit Suisse MYR usD 26/01/16 6,020,000 1,400,000 (2) -
Credit Suisse MYR usD 26/01/16 3,010,000 700,000 (1) -
Credit Suisse SGD usD 14/01/16 141,671 100,000 - -
Credit Suisse usD AUD 14/01/16 2,100,000 2,889,776 (1) -
Deutsche Bank PHP usD 04/02/16 71,104,500 1,500,000 11 0.01
Deutsche Bank PHP usD 04/02/16 52,143,300 1,100,000 8 0.01
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Unrealised

Percentage of

Gains/(Losses) total net assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount Us$’000 %
Goldman Sachs KRW usb 22/02/16  2,559,040,000 2,200,000 (25) (0.02)
Goldman Sachs KRW usD 22/02/16  1,512,160,000 1,300,000 (15) (0.01)
Goldman Sachs THB usb 25/02/16 57,576,000 1,600,000 (2) -
Goldman Sachs THB usD 25/02/16 32,386,500 900,000 (1) -
Goldman Sachs usb EUR 07/01/16 1,700,000 1,540,169 27 0.02
Goldman Sachs usb MYR 26/01/16 700,000 2,987,600 6 0.01
Goldman Sachs usb KRW 22/02/16 300,000 351,330,000 1 -
Royal Bank of Canada CNH usb 02/02/16 20,523,200 3,200,000 (92) (0.08)
Royal Bank of Canada CNH usb 02/02/16 16,507,000 2,500,000 - -
Royal Bank of Canada MYR usb 26/01/16 9,557,900 2,200,000 19 0.02
Royal Bank of Canada SGD usD 14/01/16 3,938,620 2,800,000 (25) (0.02)
Royal Bank of Canada SGD usb 14/01/16 1,828,645 1,300,000 (12) (0.01)
Royal Bank of Canada SGD usb 14/01/16 1,273,091 900,000 (3) -
Royal Bank of Canada SGD usb 14/01/16 707,273 500,000 () -
Royal Bank of Canada SGD usb 14/01/16 568,062 400,000 - -
Royal Bank of Canada SGD usb 14/01/16 143,423 100,000 1 -
Royal Bank of Canada usb SGD 14/01/16 500,000 708,677 1 -
Royal Bank of Canada usbD SGD 14/01/16 200,000 282,101 1 -
Royal Bank of Canada usD SGD 14/01/16 200,000 284,491 - -
Royal Bank of Canada usb NZD 22/01/16 1,300,000 1,947,250 (31) (0.03)
Royal Bank of Canada usD MYR 26/01/16 700,000 3,041,150 (6) (0.01)
Royal Bank of Canada usb CNH 02/02/16 5,000,000 32,067,500 145 0.12
Royal Bank of Canada usD PHP 04/02/16 200,000 9,540,000 (3) -
Standard Chartered KRW usD 22/02/16  2,669,840,000 2,300,000 (31) (0.03)
Standard Chartered KRW usD 22/02/16 947,840,000 800,000 6 0.01
Standard Chartered usD SGD 14/01/16 2,300,000 3,217,240 33 0.03
Standard Chartered usD SGD 14/01/16 1,200,000 1,678,560 17 0.02
Standard Chartered usD PHP 04/02/16 100,000 4,773,000 (1) -
Standard Chartered usD KRW 22/02/16 1,200,000 1,392,960,000 16 0.01
Standard Chartered usb KRW 22/02/16 600,000 709,680,000 3) -
State Street AUD usD 14/01/16 279,135 200,000 3 -
State Street CNH usD 02/02/16 6,453,200 1,000,000 (23) (0.02)
State Street CNH usD 02/02/16 5,926,950 900,000 (3) -
State Street CNH usb 02/02/16 2,634,200 400,000 (1) -
State Street CNH usD 02/02/16 2,066,400 315,000 (2) -
State Street EUR usb 07/01/16 1,565,875 1,800,000 (98) (0.09)
State Street KRW usD 22/02/16 1,297,560,000 1,100,000 3 -
State Street KRW usb 22/02/16 707,760,000 600,000 1 -
State Street NZD usbD 22/01/16 297,659 200,000 3 -
State Street SGD usb 14/01/16 3,248,980 2,300,000 (11) (0.01)
State Street SGD usD 14/01/16 3,222,645 2,300,000 (29) (0.03)
State Street SGD usb 14/01/16 2,294,002 1,600,000 16 0.01
State Street SGD usD 14/01/16 1,681,380 1,200,000 (15) (0.01)
State Street SGD usb 14/01/16 1,271,340 900,000 (4) -
State Street SGD usD 14/01/16 850,350 600,000 (1) -
State Street usb SGD 14/01/16 1,000,000 1,397,550 15 0.01
State Street usD SGD 14/01/16 400,000 559,020 6 0.01
State Street usb SGD 14/01/16 300,000 421,225 3 -
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Unrealised  Percentage of
Gains/(Losses) total net assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount Us$'000 %
State Street usb SGD 14/01/16 200,000 282,668 1 -
State Street usbD SGD 14/01/16 200,000 284,675 (1) -
State Street usb NZD 22/01/16 2,000,000 2,988,420 (43) (0.04)
State Street usbD CNH 02/02/16 300,000 1,947,600 5 -
State Street usb CNH 02/02/16 200,000 1,314,440 1 -
State Street usbD CNH 02/02/16 100,000 643,300 3 -
State Street usb PHP 04/02/16 100,000 4,740,000 (1) -
Unrealised losses on forward currency exchange contracts (265) (0.24)
Unrealised losses on derivatives (219) (0.20)
Total investments 103,644 94.22
Other net assets 6,353 5.78
Total 109,997 100.00

" Managed by subsidiaries of Aberdeen Asset Management PLC.
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Asian Bond

For the period ended 31 December 2015

Performance

For the period ended 31 December 2015, the value of Asian Bond -
A Accumulation shares decreased by 2.78% compared to a decrease of
2.74% in the benchmark being HSBC Asian Local Bond Index (ALBI).

Source: Aberdeen Asset Management, Lipper and JP Morgan.
Basis: Total return, Published NAV to NAV, net of annual charges, gross income reinvested, USD.

Market review

Against a backdrop of heightened volatility, Asian credit markets
outperformed government bonds over the six months under review.
Arout in Chinese equities buffeted global sentiment early on,
aggravating lingering anxieties over the timing of a Federal Reserve rate
hike. A change in the policy that determines the yuan’s value further
roiled markets as the currency’s devaluation was mistakenly viewed as
a response to a worse than expected Chinese slowdown. But
confidence was later revived by still loose monetary policy, notably
Beijing’s surprise interest rate cuts and Europe’s expanded stimulus
programme. Government bond yields generally declined but the
segment in aggregate still lagged corporate bonds.

Regional currencies generally weakened against the US dollar amid
signs of a nascent US recovery and expectations of the start of a Fed
normalisation cycle. After much dithering, the US central bank finally
hiked rates in mid-December, the first time in almost a decade.

The ringgit was the worst performing currency, with the decline
exacerbated by the plunge in global oil prices to 11 year lows and debt
problems at state investment firm TMDB. The yuan, Singapore dollar,
won, Taiwan dollar and baht also weakened as concerns over sluggish
exports and domestic demand persisted. Meanwhile, Beijing indicated
that it would measure the yuan against a basket of currencies,

rather than just the US dollar. The rupiah, rupee and peso were more
resilient as fund flows stabilised towards the period end after valuations
grew more attractive.

In government bond markets, China and India led gains as their central
banks cut rates and were explicit in their intent to keep policy
accommodative. Taiwan, fearing the impact of a Chinese slowdown,
also cut rates. Korean bonds did well as the central bank had to soften
its hawkish stance and lower its inflation target after growth worries
persisted. Thailand strengthened as a stuttering recovery and falling
consumer prices, exacerbated by bombings in Bangkok, fuelled hopes
of additional easing.

In Singapore and Hong Kong, market returns were subdued, given the
prospect of a Fed rate hike, which weighed on short duration bonds.
Malaysia and Indonesia saw muted gains as risk aversion led to
significant outflows from these markets early on but sentiment
recovered somewhat towards the period end as value emerged on
weakness. In Malaysia, the populist 2016 budget focused on support
for low income workers and less reliance on oil and gas revenues, while
Indonesia rolled out several stimulus measures to help boost growth.
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In credit markets, China also led gains, buttressed by firm interest in
property bonds after down payment requirements for first time
homebuyers were eased; an acceleration in reforms for state owned
enterprises; and further regulations to liberalise bond markets,
including the removal of quotas for highly rated issuers. This was
despite news of more SOEs narrowly avoiding default because the
government had intervened. Conversely, Indonesia and India
underperformed, dragged down by resource related credits as the
tumble in oil prices to US$36 a barrel led to fears over troubled balance
sheets and earnings. Overall, investment-grade credits were robust but
high-yield sovereigns suffered from heightened risk aversion,
particularly after outflows surged in the US on the back of several high
yield credit fund failures.

Portfolio review

The Fund performed largely in line with the benchmark. At the overall
portfolio level, our off benchmark allocation to US dollar Asian credit
detracted from performance but this was counterbalanced by the
positive contributions from our local rates and currency allocations.

In our local rates allocation, the overweight to the higher yielding and
better performing markets of India and Indonesia bolstered
performance. In our currency strategies, the Fund gained from our
underweight positions in the ringgit and Singapore dollar. As for our
credit allocation, the exposure to lower rated quasi sovereigns
detracted the most from performance but the losses were mitigated by
the overweight to investment grade industrials.

Outlook

While uncertainty with respect to the outlook for Fed policy has eased,
concerns over commodity markets and their impact on the broader
emerging market universe, as well as worries surrounding Chinese
economic growth and policy will result in a challenging environment
for Asia and emerging markets in general. The weakness in markets
over the last two years has, however, created opportunities in the
region. This is particularly so in India and the Philippines, while we have
also become more positive about Indonesia and Malaysia. Bouts of
volatility may present a good time to increasing positions in these
markets. Nevertheless, given that current headwinds are likely to
persist, a degree of caution will prevail.

Asia still has robust economic buffers and, from a fundamental
perspective, we are far less concerned about its prospects when
compared to other parts of the emerging and even developed-market
regions. Softening commodity prices continue to be supportive of
stable inflation, external balances and fiscal positions for the majority
of countries. The biggest challenge is one of perception and sentiment,
which remain negative.

Aberdeen Fixed Income Team
January 2016



Statement of Net Assets
As at 31 December 2015

Statement of Operations
For the period from 1 July 2015 to 31 December 2015

Us$'000 US$'000
Assets Income
Investments in securities at market value (note 2.2) 69,567 Investment income 2,028
Cash at bank 7,460 Bank interest 1
Amounts held at futures clearing houses and brokers 308 Total income 2,029
Interest receivable 915
Subscriptions receivable 68 Expenses
Unrealised gains on future contracts (note 2.7) 75 Management fees (note 4.2) 330
Total assets 78,393 Operating, administrative and servicing fees (note 4.3) 164
Total expenses 494
Liabilities
Taxes and expenses payable 80 Net gains from investments 1,535
Redemptions payable 504
Unrealised losses on forward currency exchange Realised losses on investments (2,204)
contracts (note 2.6) 307 Realised losses on future contracts (97)
Other liabilities 119 Realised losses on forward currency exchange contracts (1,165)
Total liabilities 1,010 Realised currency exchange losses (80)
Net realised losses (3,546)
Net assets at the end of the period 77,383
Decrease in unrealised appreciation on investments (81)
Increase in unrealised appreciation on future contracts 42
Statement of Changes in Net Assets Decrease in unrealised appreciation on forward currency
For the period from 1 July 2015 to 31 December 2015 exchange contracts (656)
US$'000 Unrealised currency exchange losses (10)
Net assets at the beginning of the period 100,036 e eee] lesaes (705)
Net gains from investments 1,535 Net decrease in assets as a result of operations (2,716)
Net realised losses (3,546)
Net unrealised losses (705)
Proceeds from shares issued 1,309
Payments for shares redeemed (21,130)
Net equalisation paid (note 10) (69)
Dividends paid (note 5) (47)
Net assets at the end of the period 77,383

The accompanying notes form an integral part of these financial statements.
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Share Transactions
For the period from 1 July 2015 to 31 December 2015

A-1 A-2 A(EUR)-2"
Shares outstanding at the beginning of the period 32,697 185,863 65,650
Shares issued during the period 108 1,135 1,171
Shares redeemed during the period (5,749) (62,521) (13,683)
Shares outstanding at the end of the period 27,056 124,477 53,138
Net asset value per share 113.1444 146.7606 139.9700
D(GBP)-2" 1-2 Z-2
Shares outstanding at the beginning of the period 15,912 24,716 17,855
Shares issued during the period - 628 -
Shares redeemed during the period (1,600) (6,088) (58)
Shares outstanding at the end of the period 14,312 19,256 17,797
Net asset value per share 10.2947 1,490.1914 1,071.0310

" Base currency exposure share class

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

28 Aberdeen Global Il - Asian Bond



Portfolio Statement
As at 31 December 2015

Percentage of
Nominal/  Market Value total net assets
Security Coupon (%) Maturity Quantity Us$'000 %
Transferable securities and money market instruments admitted to an official exchange listing / dealt in on another regulated market 82.22%
Bonds 82.22%
Corporate Bonds 47.38%
Australia 0.39%
Commonwealth Bank of Australia 4.5000 09/12/25 300,000 298 0.39
China 10.34%
Beijing State-Owned Assets Management Hong Kong 4.1250 26/05/25 669,000 653 0.84
Bluestar Finance (EMTN) 4.3750 11/06/20 555,000 557 0.72
CCBL Cayman 3.2500 28/07/20 303,000 302 0.39
China Railway Resources 3.8500 05/02/23 248,000 247 0.32
China Resources Gas 4.5000 05/04/22 250,000 260 0.34
CNOOC Finance 2003 5.5000 21/05/33 101,000 109 0.14
CNOOC Finance 2014 4.2500 30/04/24 295,000 298 0.39
CNPC General Capital 2.7500 14/05/19 200,000 200 0.26
Eastern Creation Il Investment (EMTN) 2.6250 20/11/17 287,000 288 0.37
ENN Energy 6.0000 13/05/21 305,000 333 0.43
Greenland Global Investment 5.8750 03/07/24 388,000 387 0.50
Kunlun Energy 3.7500 13/05/25 220,000 215 0.28
Logan Property 11.2500 04/06/19 200,000 220 0.28
Proven Honour Capital 4.1250 19/05/25 700,000 690 0.89
Semiconductor Manufacturing International 41250 07/10/19 600,000 602 0.78
Shanghai Electric Global Investment 3.0000 14/08/19 200,000 200 0.26
Sinopec Capital 3.1250 24/04/23 400,000 382 0.49
Sinopec Capital 2013 3.1250 24/04/23 323,000 309 0.40
Sinopec Group Overseas Development 2013 43750 17/10/23 250,000 259 0.33
Wanda Properties International 7.2500 29/01/24 600,000 656 0.85
Zhaohai Investment 4.0000 23/07/20 650,000 641 0.83
Zhaohai Investment 3.1000 23/07/18 200,000 197 0.25
8,005 10.34
Hong Kong 5.00%
Champion (EMTN) 3.7500 17/01/23 252,000 245 0.32
CNPC General Capital 3.4000 16/04/23 500,000 485 0.63
HLP Finance (EMTN) 4.7500 25/06/22 423,000 438 0.57
Hongkong Land Finance (EMTN) 4.5000 01/06/22 200,000 213 0.28
Hutchison Whampoa International 7.4500 24/11/33 218,000 297 0.38
Hutchison Whampoa International 7.6250 09/04/19 170,000 197 0.25
Hutchison Whampoa International 14 1.6250 31/10/17 316,000 314 0.41
LS Finance 2022 4.2500 16/10/22 200,000 199 0.26
LS Finance 2025 4.5000 26/06/25 500,000 490 0.63
Swire Property Financing (EMTN) 4.3750 18/06/22 372,000 397 0.51
Zhejiang Energy Hong Kong 2.3000 30/09/17 600,000 596 0.76
3,871 5.00
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Percentage of

Nominal/  Market Value total net assets
Security Coupon (%) Maturity Quantity Us$'000 %
India 15.90%
Axis Bank 8.8500 05/12/24 80,000,000 1,249 1.61
Axis Bank 9.1500 31/12/22 70,000,000 1,093 1.41
Axis Bank Dubai (EMTN) 5.1250 05/09/17 200,000 209 0.27
Bharti Airtel International Netherlands 5.1250 11/03/23 400,000 415 0.54
Export-Import Bank of India 8.8700 30/10/29 40,000,000 637 0.82
Export-Import Bank of India (EMTN) 2.7500 01/04/20 527,000 522 0.67
GCX 7.0000 01/08/19 350,000 329 0.43
Indian Railway Finance 3.9170 26/02/19 510,000 525 0.68
ONGC Videsh 4.6250 15/07/24 373,000 382 0.49
ONGC Videsh 3.2500 15/07/19 350,000 351 0.45
Power Finance 8.6500 28/12/24 120,000,000 1,828 237
Power Grid of India 8.9300 20/10/29 50,000,000 786 1.02
Power Grid of India 9.2500 26/12/16 21,250,000 327 0.42
Rural Electrification 9.3500 15/06/22 190,000,000 3,043 3.94
Rural Electrification 9.3500 19/10/16 26,000,000 399 0.52
State Bank of India (London) 3.6220 17/04/19 200,000 204 0.26
12,299 15.90
Indonesia 6.98%
Bank OCBC 9.4000 10/02/17 10,000,000,000 717 0.93
Jababeka International 7.5000 24/09/19 200,000 190 0.25
Lembaga Pembiayaan Ekspor Indonesia 9.5000 13/03/20 46,000,000,000 3,314 4.28
Majapahit 7.8750 29/06/37 416,000 451 0.58
Pertamina Persero 6.4500 30/05/44 232,000 203 0.26
Pertamina Persero (EMTN) 5.6250 20/05/43 441,000 347 0.45
Perusahaan Listrik Negar 5.2500 24/10/42 227,000 180 0.23
5,402 6.98
Malaysia 1.93%
Ambank Malaysia (EMTN) 3.1250 03/07/19 303,000 304 0.39
AMBB Capital FRN 29/01/49 500,000 502 0.65
Petronas Capital 7.8750 22/05/22 302,000 377 0.49
Petronas Capital 5.2500 12/08/19 50,000 54 0.07
Public Bank Berhad FRN 22/08/36 250,000 254 0.33
1,491 1.93
Philippines 0.90%
Philippine Long Distance Telephone (EMTN) 8.3500 06/03/17 376,000 405 0.52
Rizal Commercial Banking (EMTN) 3.4500 02/02/21 287,000 290 0.38
695 0.90
Singapore 0.65%
HPHT Finance 15 2.8750 17/03/20 200,000 199 0.26
Oversea-Chinese Banking FRN 11/03/23 305,000 307 0.39
506 0.65
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Percentage of
Nominal/ Market Value total net assets

Security Coupon (%) Maturity Quantity Uss$'000 %
South Korea 3.24%
Busan Bank (GMTN) 4.1250 09/02/17 382,000 391 0.50
Doosan Heavy Industries & Construction 2.1250 27/04/20 346,000 339 0.44
Doosan Power System VAR 03/12/45 500,000 496 0.65
Hyundai Capital Services (EMTN) 2.6250 29/09/20 200,000 197 0.25
Korea Gas 2.2500 25/07/17 100,000 101 0.13
Korea Hydro & Nuclear Power 3.2500 15/06/25 248,000 248 0.32
Korea Hydro & Nuclear Power 3.0000 19/09/22 247,000 246 0.32
Minera y Metalurgica del Boleo 2.8750 07/05/19 286,000 289 037
Shinhan Bank 1.8750 30/07/18 200,000 200 0.26
2,507 3.24

Thailand 1.28%

Krung Thai Bank Cayman (EMTN) VAR 26/12/24 386,000 394 0.51
PTT Global Chemical 4.2500 19/09/22 350,000 359 0.46
Siam Commercial Bank 3.5000 07/04/19 202,000 205 0.27
Thai Oil 3.6250 23/01/23 29,000 29 0.04
987 1.28
United Kingdom 0.77%
Standard Chartered Bank 3.9500 11/01/23 620,000 594 0.77
Total Corporate Bonds 36,655 47.38

Government Bonds 34.84%

China 7.41%
China Development Bank 5.8000 03/01/16 2,500,000 385 0.50
China (Peoples Republic of) 4.1300 18/09/24 10,000,000 1,685 217
China (Peoples Republic of) 3.3600 24/05/22 10,000,000 1,591 2.05
China (Peoples Republic of) 3.4600 11/07/20 10,000,000 1,590 2.06
China (Peoples Republic of) 3.6400 09/04/25 1,000,000 164 0.21
China (Peoples Republic of) 4.1300 07/11/18 1,000,000 161 0.21
China (Peoples Republic of) 3.5700 17/11/21 1,000,000 160 0.21
5,736 7.41
India 5.10%
India (Government of) 8.1500 11/06/22 104,000,000 1,618 2.09
India (Government of) 8.3300 07/06/36 100,000,000 1,542 1.99
India (Government of) 8.1200 10/12/20 41,000,000 630 0.81
India (Government of) 8.4000 28/07/24 10,030,000 156 0.20
India (Government of) 9.2000 30/09/30 250,000 4 0.01
3,950 5.10
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Percentage of

Nominal/  Market Value total net assets
Security Coupon (%) Maturity Quantity USs$'000 %
Indonesia 6.05%
Indonesia (Republic of) 9.0000 15/03/29 38,900,000,000 2,835 3.67
Indonesia (Republic of) 8.2500 15/05/36 14,000,000,000 953 1.23
Indonesia (Republic of) 83750 15/03/24  5,569,000,000 394 0.51
Indonesia (Republic of) 5.2500 17/01/42 300,000 272 0.35
Perusahaan Penerbit SBSN Indonesia Il 4.3500 10/09/24 234,000 225 0.29
4,679 6.05
Malaysia 4.74%
Malaysia (Government of) 3.9550 15/09/25 11,000,000 2,519 3.26
Malaysia (Government of) 3.7950 30/09/22 5,000,000 1,147 1.48
3,666 4.74
Philippines 2.26%
Philippines (Republic of) 3.6250 21/03/33 97,000,000 1,753 2.26
Singapore 0.91%
Housing and Development Board 1.8300 21/11/18 1,000,000 702 0.91
South Korea 7.98%
Korea (Republic of) 3.7500 10/12/33  3,500,000,000 3,689 477
Korea (Republic of) 3.5000 10/03/24  2,200,000,000 2,080 2.69
Korea (Republic of) 3.3750 10/09/23 430,000,000 402 0.52
6,171 7.98
Sri Lanka 0.39%
Sri Lanka (Republic of) 6.1250 03/06/25 342,000 305 0.39
Total Government Bonds 26,962 34.84
Total Bonds 63,617 82.22
Total Transferable securities and money market instruments admitted to an official
exchange listing / dealt in on another regulated market 63,617 82.22
Other transferable securities and money market instruments 1.90%
Bonds 1.90%
Corporate Bonds 0.69%
United Kingdom 0.69%
HSBC (PERP) VAR 29/12/49 535,000 536 0.69
Total Corporate Bonds 536 0.69
Government Bonds 1.21%
Malaysia 1.21%
Malaysia (Government of) 4.7860 31/10/35 4,000,000 938 1.21
Total Government Bonds 938 1.21
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Percentage of
Nominal/  Market Value total net assets

Security Coupon (%) Maturity Quantity USs$'000 %
Total Bonds 1,474 1.90
Total Other transferable securities and money market instruments 1,474 1.90

Investment Funds 5.78%

Aberdeen Global - Asian Credit Bond Fund Z-2° 439,840 4,476 5.78
Total Investment Funds 4,476 5.78
Derivatives (0.30%)

Futures 0.10%

Unrealised  Percentage of
Gains/(Losses) total net assets

Future Maturity Notional Us$'000 %
CBT US Long Bond 21/03/16 8 (14) (0.02)
CBT US 10 Year Note 21/03/16 (37) 33 0.04
CBT US 2 Year Note 31/03/16 12 (4) (0.07)
CBT US 5 Year Note 31/03/16 (108) 37 0.06
KFE Korea 10 Year Bond 15/03/16 17 23 0.03
Unrealised gains on future contracts 75 0.10

Forward currency exchange contracts (0.40%)

Unrealised  Percentage of
Gains/(Losses) total net assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount Us$’000 %
BNP Paribas EUR usb 04/01/16 46,775 51,398 (1) -
BNP Paribas EUR usb 15/03/16 7,573,604 8,249,397 (7) (0.07)
BNP Paribas EUR usD 15/03/16 47,190 51,358 - =
BNP Paribas EUR usb 15/03/16 43,405 47,355 - -
BNP Paribas EUR usb 15/03/16 42,367 46,215 - -
BNP Paribas EUR usb 15/03/16 30,805 33,790 - -
BNP Paribas EUR usD 15/03/16 13,591 14,795 - -
BNP Paribas GBP usb 15/03/16 147,577 221,800 (4) (0.01)
BNP Paribas GBP usb 15/03/16 1,635 2,424 - -
BNP Paribas usb EUR 07/01/16 47,278 43,405 - -
BNP Paribas usD MYR 26/01/16 3,600,000 15,818,400 (72) (0.09)
BNP Paribas usb EUR 15/03/16 88,368 80,688 1 -
BNP Paribas usD EUR 15/03/16 68,106 61,536 1 -
BNP Paribas usD EUR 15/03/16 57,673 52,437 1 =
BNP Paribas usD EUR 15/03/16 51,482 46,775 1 -
BNP Paribas usb EUR 15/03/16 47,417 43,466 - -
BNP Paribas usDb EUR 15/03/16 20,711 19,055 - =
BNP Paribas usb EUR 15/03/16 3,061 2,819 - -
BNP Paribas usb GBP 15/03/16 2,460 1,626 - -
Credit Suisse MYR usb 26/01/16 8,170,000 1,900,000 3) -
Credit Suisse MYR usD 26/01/16 3,010,000 700,000 (1) -
Credit Suisse SGD usb 14/01/16 708,354 500,000 (1) -
Credit Suisse usb AUD 14/01/16 2,200,000 3,027,384 (1) -
Credit Suisse usb AUD 14/01/16 300,000 412,860 - -
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Unrealised  Percentage of
Gains/(Losses) total net assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount Us$'000 %
Deutsche Bank PHP usD 04/02/16 80,585,100 1,700,000 13 0.02
Deutsche Bank PHP usD 04/02/16 71,104,500 1,500,000 11 0.01
Deutsche Bank usD KRW 22/02/16 200,000 233,340,000 2 -
Goldman Sachs KRW usD 22/02/16  3,256,960,000 2,800,000 (32) (0.04)
Goldman Sachs KRW usb 22/02/16  1,977,440,000 1,700,000 (19) (0.03)
Goldman Sachs MYR usD 26/01/16 875,200 200,000 3 -
Goldman Sachs THB usb 25/02/16 64,773,000 1,800,000 (3) -
Goldman Sachs THB usD 25/02/16 43,182,000 1,200,000 (2) -
Goldman Sachs usb EUR 07/01/16 2,100,000 1,902,562 33 0.04
Goldman Sachs usD MYR 26/01/16 1,100,000 4,726,700 3 -
Royal Bank of Canada CNH usb 02/02/16 23,088,600 3,600,000 (104) (0.13)
Royal Bank of Canada CNH usD 02/02/16 13,205,600 2,000,000 - -
Royal Bank of Canada MYR usb 26/01/16 12,164,600 2,800,000 24 0.03
Royal Bank of Canada SGD usD 14/01/16 4,641,945 3,300,000 (29) (0.04)
Royal Bank of Canada SGD usb 14/01/16 2,391,305 1,700,000 (15) (0.02)
Royal Bank of Canada SGD usD 14/01/16 1,273,091 900,000 3) -
Royal Bank of Canada SGD usb 14/01/16 848,728 600,000 (2) -
Royal Bank of Canada usD SGD 14/01/16 300,000 423,151 2 -
Royal Bank of Canada usb SGD 14/01/16 200,000 279,554 3 -
Royal Bank of Canada usD SGD 14/01/16 200,000 284,491 - -
Royal Bank of Canada usb NZD 22/01/16 1,400,000 2,097,039 (34) (0.04)
Royal Bank of Canada usb MYR 26/01/16 900,000 3,910,050 (8) (0.01)
Royal Bank of Canada usb CNH 02/02/16 4,100,000 26,295,350 119 0.16
Standard Chartered CNH usD 02/02/16 7,133,832 1,100,000 (20) (0.03)
Standard Chartered KRW usD 22/02/16  2,669,840,000 2,300,000 (37) (0.04)
Standard Chartered PHP usb 04/02/16 9,552,000 200,000 3 -
Standard Chartered usb SGD 14/01/16 3,000,000 4,196,400 43 0.06
Standard Chartered usb SGD 14/01/16 1,200,000 1,678,560 17 0.02
Standard Chartered usD SGD 14/01/16 1,700,000 1,546,302 10 0.01
Standard Chartered usD SGD 14/01/16 300,000 420,580 4 -
Standard Chartered usD CNH 02/02/16 200,000 1,292,779 4 0.01
Standard Chartered usD PHP 04/02/16 300,000 14,319,000 (4) (0.07)
Standard Chartered usD KRW 22/02/16 2,100,000  2,437,680,000 28 0.04
State Street AUD usD 14/01/16 275,195 200,000 - -
State Street CNH usb 02/02/16 4,609,850 700,000 (2) -
State Street CNH usD 02/02/16 4,517,240 700,000 (16) 0.02)
State Street EUR usb 07/01/16 1,739,861 2,000,000 (109) (0.14)
State Street KRW usb 22/02/16 1,533,480,000 1,300,000 3 =
State Street KRW usb 22/02/16 707,760,000 600,000 1 -
State Street KRW usb 22/02/16 703,920,000 600,000 (2) =
State Street KRW usb 22/02/16 351,960,000 300,000 (1) -
State Street SGD usb 14/01/16 4,203,450 3,000,000 (38) (0.05)
State Street SGD usb 14/01/16 3,955,280 2,800,000 (13) (0.02)
State Street SGD usb 14/01/16 3,390,240 2,400,000 (11) (0.01)
State Street SGD usb 14/01/16 1,961,610 1,400,000 (18) (0.02)
State Street SGD usb 14/01/16 992,075 700,000 (1) =
State Street SGD usb 14/01/16 849,621 600,000 (1) -
State Street SGD usb 14/01/16 708,625 500,000 (1) =
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Unrealised  Percentage of
Gains/(Losses) total net assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount Us$'000 %
State Street usb SGD 14/01/16 1,600,000 2,236,080 24 0.03
State Street usbD SGD 14/01/16 200,000 280,526 2 =
State Street usb NZD 22/01/16 2,500,000 3,735,525 (54) (0.07)
State Street usb CNH 02/02/16 300,000 1,971,660 1 =
State Street usb CNH 02/02/16 200,000 1,324,360 (1) -
Unrealised losses on forward currency exchange contracts (307) (0.40)
Unrealised losses on derivatives (232) (0.30)
Total investments 69,335 89.60
Other net assets 8,048 10.40
Total 77,383 100.00

 Managed by subsidiaries of Aberdeen Asset Management PLC.

aberdeen-asset.com
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Australian Dollar Bond

For the period ended 31 December 2015

Performance

For the period ended 31 December 2015, the value of Australian Dollar
Bond - A Accumulation shares increased by 1.71% compared to an
increase of 2.16% in the benchmark, JPMorgan Government Bond
Index Traded AUD.

Source: Aberdeen Asset Management and Lipper.
Basis: Total return, Published NAV to NAV, net of annual charges, gross income reinvested, AUD.

Market review

It was an eventful half in financial markets, with the focus shifting from
Greek debt negotiations to developments in the Chinese economy and
finally, to the Fed rate hike in December.

Consequently, it was a volatile period for bond yields. The Australian 3
year bond yield traded in a 0.45% range, though it closed the half
much where it started at 2%. Longer bonds outperformed shorter
dated bonds, capturing a fall in longer term inflation expectations.
Australian bonds outperformed their US counterparts, reflecting
Australia’s closer ties to a slowing Chinese growth outlook. The AUD
also depreciated, devaluing by almost 4.7% against the USD since the
end of June to stand at 72.85 cents against the USD at the end of

the year.

In Australia, economic data indicated some stability in growth, albeit at
a sub-par pace. The employment numbers illustrated a clear sign of
improvement, reaffirming our view that the unemployment rate has
likely peaked. Business conditions remained positive and consumer
confidence continued to improve. Spare capacity remains in the labour
market though; as such we expect wage inflation to remain quiescent.
Weak wage inflation combined with continued falling momentum in
home loan credit also means that consumer spending growth will
remain subdued, a point that was demonstrated in the September
quarter GDP report. Private demand remains weak in Australia even
when the impact of mining related investment is ignored. This point
was corroborated by the retail sales report. Although at a headline
level the growth in retail sales was close to market expectations, a
deceleration in consumer spending at cafes and restaurants confirmed
the deceleration in discretionary consumption reported in the

national accounts.

It was also a difficult period for risk assets, with Chinese
macroeconomic developments denting confidence about the prospects
for global growth. This realisation had damaging consequences for
commodity prices as demand forecasts were revisited. Commodity
prices were also hurt by the stronger USD as the Fed guided markets
towards a December hike.

Australian corporate credit spreads were modestly wider versus
government bonds, however the excess carry on offer led to a
modest outperformance of equivalent maturity government bonds.
Names such as Glencore and Anglo American underperformed
materially despite drastic dividend and workforce cuts,

while Volkswagen Finance bonds were punished due to the
emissions-cheating scandal. Semi-government bonds outperformed
government bonds on a duration adjusted basis, despite Western
Australia announcing a large shortfall in mining royalties at its
mid-year budget update.

36 Aberdeen Global Il - Australian Dollar Bond

Portfolio review

It was a positive half for Interest rates strategies, with our long duration
bias adding to performance. Early in the half, the Fund preferred longer
dated bonds over shorter dated bonds to increase duration; while in the
latter period shorter dated bonds were used to express downside risks
to Australian growth. Within market neutral government strategies,
our preference for 20 year bonds over 10 year bonds also benefited the
Fund. Credit strategies were a modest positive for fund performance
over the half, with the preference to own semi-government bonds
adding to performance.

Outlook

We expect a period of stable (but sub-par) growth for 2016, and low
inflation. Although low inflation might justify a lower cash rate in
isolation, we maintain our long held view that the cash rate will remain
at 2% in this environment.

This view continues to be supported by the incoming data, with the
labour market in particular slowly strengthening. Confidence has also
improved over the last few months. With the current monetary policy
stance and the weaker Australian dollar both working to cushion the
economy as the deep slowdown in mining investment continues, we
believe that the Reserve Bank of Australia will remain satisfied that
additional monetary accommodation is not required, even as the
falling terms of trade further reduces national income growth. This is
partially due to fiscal policy also doing its part to support the economy,
with the December Mid-Year Economic and Fiscal Outlook (MYEFO)
indicating that the Australian deficit will continue to grow in advance of
earlier estimates. This is important, because it means that the
government balance sheet is absorbing the majority of the income
shock from the lower terms of trade, which means that consumer
incomes will be shielded for now. We do not expect a discretionary
expansion of fiscal policy, but at the same time tighter fiscal policy in
such an environment would very likely have been counterproductive.
Although we believe the fiscal stance will indeed have to tighten in the
future, we see this as a story for 2017 rather than 2016.

We therefore expect 2016 to feature a continuation of the current
lacklustre environment for demand in both the public sector and the
private sector. With the growth impulse coming from residential
investment also likely to fall somewhat (albeit from elevated levels) as
tighter regulation continues to bite, growth momentum will be
increasingly reliant on net exports. This increasing leverage to offshore
demand (in particular Chinese demand) in an environment where
domestic demand growth remains weak justifies our continued

view that the risks to the Australian economy remain skewed to

the downside.

Our outlook for credit markets is dictated by several major factors: the
macroeconomic backdrop; issuer credit fundamentals; technical factors
(supply/demand/sentiment); and valuations.



We consider the macroeconomic backdrop to be neutral for credit
while stable US growth is good, as is the European recovery, weaker
emerging market and Chinese economies is bad. Credit fundamentals
are a slight negative, as ongoing gradual re-leveraging (in the US
especially) is occurring while shareholder friendly activity persists
(buy-backs, mergers and acquisitions). Indeed, emerging market
corporates are facing challenges in refinancing the rapid expansion in
USD credit from recent years, as a stronger USD combines with a
weaker fundamental backdrop for the materials emerging economies
typically produce.

Technicals are neutral (a shift from the strong force of prior quarters)
given the US is gradually tightening policy, and we are yet to find out
what further measures the European Central Bank (ECB) will introduce.
Also, until very recently negative funds flow from credit and emerging
market funds created selling pressure in markets that were still
experiencing elevated supply volumes. Valuations however have
adjusted significantly through the second half of 2015, leading this
factor to be a clear positive in driving the future outlook for credit. Our
central case expectation is for a modest tightening in spreads from
these more elevated levels, though in our most likely downside surprise
we see scope for renewed weakness in high yield and emerging markets
compared to investment grade credit. Our most likely upside scenario
involves more pronounced spread tightening, as the relief from a better
growth outlook, in China and emerging economies specifically, occurs
without a shift to a more hawkish stance from central banks.

Aberdeen Fixed Income Team
January 2016
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Statement of Net Assets
As at 31 December 2015

Statement of Operations
For the period from 1 July 2015 to 31 December 2015

AUS$’000 AUS$’000
Assets Income
Investments in securities at market value (note 2.2) 95,254 Investment income 1,463
Cash at bank 1,007 Bank interest 48
Interest receivable 843 Total income 1,511
Subscriptions receivable 150
Total assets 97,254 Expenses
Management fees (note 4.2) 512
Liabilities Operating, administrative and servicing fees (note 4.3) 155
Taxes and expenses payable 105 Total expenses 667
Redemptions payable 333
Other liabilities 140 Net gains from investments 844
Total liabilities 578
Realised gains on investments 676
Net assets at the end of the period 96,676 Net realised gains 676
Increase in unrealised appreciation on investments 237
Statement of Changes in Net Assets Net unrealised gains 237
For the period from 1 July 2015 to 31 December 2015 Net increase in assets as a result of operations 1,757
AUS$’000
Net assets at the beginning of the period 108,148
Net gains from investments 844
Net realised gains 676
Net unrealised gains 237
Proceeds from shares issued 47,605
Payments for shares redeemed (60,518)
Net equalisation paid (note 10) (44)
Dividends paid (note 5) (272)
Net assets at the end of the period 96,676
Share Transactions
For the period from 1 July 2015 to 31 December 2015
A-1 A-2 X-1 X-2
Shares outstanding at the beginning of the period 31,653 15,536 108,047 77,316
Shares issued during the period 956 10,564 30,334 4,305
Shares redeemed during the period (6,176) (12,082) (4,286) (10,957)
Shares outstanding at the end of the period 26,433 14,018 134,095 70,664
Net asset value per share 1,266.1484 4,354.5958 10.3000 11.1112

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

38 Aberdeen Global Il - Australian Dollar Bond



Portfolio Statement

As at 31 December 2015

Percentage of
Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity AU$’000 %
Transferable securities and money market instruments admitted to an official exchange listing / dealt in on another regulated market 98.53%
Bonds 98.53%
Government Bonds 98.53%
Australia 98.53%
Australia (Commonwealth of) 5.2500 15/03/19 13,900,000 15,271 15.80
Australia (Commonwealth of) 5.7500 15/05/21 9,900,000 11,611 12.01
Australia (Commonwealth of) 5.5000 21/01/18 10,100,000 10,800 11.17
Australia (Commonwealth of) 3.7500 21/04/37 10,000,000 10,474 10.83
Australia (Commonwealth of) 2.7500 21/04/24 9,200,000 9,199 9.52
Australia (Commonwealth of) 1.7500 21/11/20 8,400,000 8,209 8.49
Australia (Commonwealth of) 2.7500 21/06/35 6,600,000 5,980 6.19
Australia (Commonwealth of) 2.7500 21/10/19 4,700,000 4,812 498
Australia (Commonwealth of) 4.2500 21/04/26 4,000,000 4,485 4.64
Australia (Commonwealth of) 5.5000 21/04/23 3,680,000 4,382 453
Australia (Commonwealth of) 4.7500 21/04/27 1,520,000 1,781 1.84
Australia (Commonwealth of) 5.7500 15/07/22 1,240,000 1,483 1.53
Queensland Treasury 5.5000 21/06/21 1,900,000 2,164 2.24
Treasury of Victoria 6.0000 15/06/20 4,000,000 4,603 4.76
95,254 98.53
Total Government Bonds 95,254 98.53
Total Bonds 95,254 98.53
Total Transferable securities and money market instruments admitted to an official exchange listing /
dealt in on another regulated market 95,254 98.53
Total investments 95,254 98.53
Other net assets 1,422 1.47
Total 96,676 100.00

aberdeen-asset.com
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Canadian Dollar Bond

For the period ended 31 December 2015

Performance

For the period ended 31 December 2015, the value of Canadian Dollar
Bond - A Accumulation shares increased by 1.31% compared to an
increase of 1.80% in the benchmark, JPMorgan Government Bond
Index Traded CAD.

Source: Aberdeen Asset Management and Lipper.
Basis: Total return, Published NAV to NAV, net of annual charges, gross income reinvested, CAD.

Market review

Global bond and FX markets had an eventful start to 2015 with the
European Central Banks quantitative easing decision, Greek election
and surprise policy moves from various central banks driving volatility
across markets. The key focus over much of the year, however, was on
the US Federal Reserve and whether or not they would begin the path
to normalising monetary policy.

Volatility was the name of the game for most of the period as divergent
central bank policy and a slowing global economy took centre stage.
The rout in commodities continues to hit the headlines and suffered for
much of the year, with oil prices continuing to plummet to levels not
seen in a decade.

Real gross domestic product growth for second quarter 2015 came in
at a negative 0.5%. Lower commaodity prices continued to adversely
impact the economy as the effects of China’s economic slowdown
spread. Business investment and inventory reductions reduced growth
while consumer spending and net exports supported growth. Overall,
the growth situation largely mirrors the Bank of Canada’s (BOC)
forecast and, after the cut in the overnight rate in July, the BOC left
rates unchanged at 0.5% at its last meeting in December. Macro
headwinds and continued downward pressure on oil

and commodity prices are likely to weigh on sentiment going
forward, however.

In the federal election on October 19, the Liberal Party won a majority
of the seats and will form a majority government. The Liberal’s project
has a considerable deficit for the next several years in order to finance
increased infrastructure spending and a revised tax system. The deficit,
and the associated government borrowing, is likely to put slight upward
pressure on Canadian government bond yields.

The final stages of the period saw employment drop by 36,000 as the
temporary jobs associated with the recent national election were
eliminated. The unemployment rate finished at 7.1% while goods
producing industries added 46,000 jobs while service industries
reduced employment by 82,000 positions. The weaker Canadian dollar
helped stimulate the manufacturing sector, but continued weak
domestic growth limited the recovery in consumer consumption.

40 Aberdeen Global Il - Canadian Dollar Bond

Portfolio review

The Fund underperformed its benchmark over the six-month period
ended 371 December 2015 and underperformed on a net of fees basis.
The carry from the overweight in high quality provincial and corporate
bonds added to performance over the period but spreads widened and
the resulting price decline more than offset the impact of the additional
carry. In particular, underperformance in the month of September
represented the total underperformance for the period as provincial
and corporate spreads widened significantly as investors reduced their
risk exposure. We continue to believe that these positions will add
value over the medium to long term, albeit with short term periods of
volatility. Credit quality for the provincials and the corporate issuers
held in the Fund remain strong in spite of the slower economic
recovery in Canada.

Outlook

Overall lower energy prices are a net negative for the Canadian
economy. Business investment in the oil and mining sectors are likely
to continue to decline as commaodity prices do not appear to have
reached a bottom. Offsetting the declines from oil and mining,
manufacturing and industries focused on exporting to the United
States should benefit from the lower value of the Canadian dollar
making export to the U.S. more competitive. The slow adjustment in
the economy means that the twin effects of declines in Canada'’s
largest export category and capital curtailments will more than offset
positive impacts of increasing industrial exports and that the BOCs
vaunted rebalancing of growth away from domestic consumption
towards exports and business investment is unlikely to be realized
quickly. Canadian household debt is at record levels and the domestic
housing market, while strong in Ontario and British Columbia, is
showing some weakness in the other provinces that are more
commaodities dependent. This will limit a consumer lead increase in
domestic growth in the near term.

Aberdeen North American Fixed Income Team
January 2016



Statement of Net Assets Statement of Operations
As at 31 December 2015 For the period from 1 July 2015 to 31 December 2015
CAS$'000 CA$'000
Assets Income
Investments in securities at market value (note 2.2) 80,548 Investment income 966
Cash at bank 273 Bank interest 1
Interest receivable 385 Total income 967
Subscriptions receivable 49
Total assets 81,255 Expenses
Management fees (note 4.2) 397
Liabilities Operating, administrative and servicing fees (note 4.3) 124
Taxes and expenses payable 86 Total expenses 521
Redemptions payable 149
Otbher liabilities 100 Net gains from investments 446
Total liabilities 335
Realised gains on investments 594
Net assets at the end of the period 80,920 Net realised gains 594
Decrease in unrealised appreciation on investments (426)
Statement of Changes in Net Assets Net unrealised gains (426)
For the period from 1 july 2015 to 31 December 2015 Net increase in assets as a result of operations 614
CA$'000
Net assets at the beginning of the period 89,250
Net gains from investments 446
Net realised gains 594
Net unrealised losses (426)
Proceeds from shares issued 28,098
Payments for shares redeemed (36,910)
Net equalisation paid (note 10) (32)
Dividends paid (note 5) (100)
Net assets at the end of the period 80,920
Share Transactions
For the period from 1 July 2015 to 31 December 2015
A-1 A-2 X-1
Shares outstanding at the beginning of the period 14,085 18,867 88,014
Shares issued during the period 115 7,487 17,113
Shares redeemed during the period (942) (9,686) (1,499)
Shares outstanding at the end of the period 13,258 16,668 103,628
Net asset value per share 1,371.5649 3,700.4596 10.1799

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 31 December 2015

Percentage of
Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity CA$’000 %

Transferable securities and money market instruments admitted to an official exchange listing / dealt in on another regulated market 98.31%
Bonds 98.31%

Asset Backed Bonds / Mortgage Backed Bonds 1.24%

Canada 1.24%

BMW Canada Auto Trust 1.5210 20/07/17 1,000,000 1,002 1.24

Total Asset Backed Bonds / Mortgage Backed Bonds 1,002 1.24

Corporate Bonds 31.92%

Canada 12.80%
Altalink Investments 3.6740 05/06/19 400,000 422 0.52
Cameco 3.7500 14/11/22 1,000,000 1,024 1.27
Canadian Natural Resources (MTN) 3.0500 19/06/19 1,000,000 1,004 1.24
Canadian Pacific Rail Road 5.1000 14/01/22 1,000,000 1,120 137
Canadian Pacific Rail Road 6.2500 01/06/18 1,000,000 1,098 1.36
Hydro One 2.7800 09/10/18 2,000,000 2,076 2.56
Saputo 2.6540 26/11/19 500,000 513 0.63
Shaw Communications 4.3500 31/01/24 1,000,000 1,040 1.29
Suncor Energy 3.1000 26/11/21 1,000,000 1,025 1.27
TMX 3.2530 03/10/18 1,000,000 1,040 1.29
10,362 12.80
Germany 3.02%
KFW 5.0500 04/02/25 2,000,000 2,443 3.02
Japan 2.51%
Honda Canada Finance 2.2750 11/12/17 2,000,000 2,032 2.51
United States 13.59%
American Express Canada 2.3700 29/03/18 2,000,000 2,035 2.51
Bank of America 3.2280 22/06/22 1,000,000 1,025 1.27
Caterpillar Financial Services 2.6300 01/06/17 1,000,000 1,017 1.26
Citigroup 3.3900 18/11/21 1,000,000 1,040 1.29
Ford Credit Canada 2.4500 07/05/20 1,000,000 988 1.22
General Motors Financial of Canada 3.0800 22/05/20 750,000 749 0.93
Goldman Sachs 5.0000 03/05/18 1,000,000 1,075 1.33
IBM 2.2000 10/02/17 1,000,000 1,009 1.25
JP Morgan Chase 2.9200 19/09/17 2,000,000 2,051 2.53
10,989 13.59
Total Corporate Bonds 25,826 31.92
Government Bonds 65.15%
Canada 65.15%
Canada (Government of) 5.0000 01/06/37 4,050,000 6,046 7.46
Canada (Government of) 4.0000 01/06/41 4,300,000 5,843 7.22
Canada (Government of) 3.7500 01/06/19 4,900,000 5,427 6.71
Canada (Government of) 3.5000 01/12/45 3,600,000 4,671 577
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Percentage of
Nominal/ Market Value total net assets

Security Coupon (%) Maturity Quantity CA$’000 %
Canada (Government of) 1.7500 01/09/19 3,350,000 3,489 431
Canada (Government of) 1.5000 01/03/17 2,800,000 2,834 3.50
Canada (Government of) 5.7500 01/06/33 1,800,000 2,785 3.44
Canada (Government of) 2.5000 01/06/24 2,300,000 2,523 3.12
Canada (Government of) 1.5000 01/09/17 2,400,000 2,441 3.02
Canada (Government of) 1.5000 01/06/23 1,400,000 1,432 1.77
Canada (Government of) 2.7500 01/06/22 1,000,000 1,106 1.37
Canada (Government of) 0.7500 01/09/20 1,000,000 1,001 1.24
Canada Housing Trust No 1 2.2500 15/12/25 1,000,000 1,018 1.26
City of Toronto Canada 2.9500 28/04/35 1,000,000 927 1.15
Labrador-Island Link Fund 3.7600 01/06/33 1,500,000 1,740 2.15
Manitoba (Province of) (MTN) 6.5000 22/09/17 2,000,000 2,194 2.71
Municipal Finance Authority of British Columbia 1.7500 15/10/20 3,000,000 3,022 3.73
Regional Municipality of York 2.6000 15/12/25 1,000,000 992 1.23
Saskatchewan (Province of) 3.2000 03/06/24 3,000,000 3,232 3.99

52,723 65.15
Total Government Bonds 52,723 65.15
Total Bonds 79,551 98.31

Total Transferable securities and money market instruments admitted to an official exchange listing /
dealt in on another regulated market 79,551 98.31

Other transferable securities and money market instruments 1.23%
Bonds 1.23%

Corporate Bonds 1.23%

Germany 1.23%

VW Credit Canada 2.8000 20/08/18 1,000,000 997 1.23
Total Corporate Bonds 997 1.23
Total Bonds 997 1.23
Total Other transferable securities and money market instruments 997 1.23
Total investments 80,548 99.54
Other net assets 372 0.46
Total 80,920 100.00
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Emerging Europe Bond

For the period ended 31 December 2015

Performance

For the period ended 31 December 2015, the value of Emerging Europe
Bond - A Accumulation shares decreased by 4.01% compared to a
decrease of 3.21% in the benchmark, JPMorgan Global Bond Index
Emerging Markets Global Diversified Europe Index.

Source: Aberdeen Asset Management, Lipper, and JP Morgan.
Basis: Total return, Published NAV to NAV, net of annual charges, gross income reinvested, EUR.

Market review

Emerging markets (EM) debt was under pressure over the period across
both hard and local currency assets as risk of sentiment persisted
particularly in the run up to the tightening of US monetary policy.

In a turbulent period for global rates, bond markets were impacted
across regions by a series of significant events in Europe, Asia and the
US which dominated world headlines. China was the focus of many
investors’ attention as the country’s economy showed continued signs
of a slowdown. In August the Chinese government devalued the
renminbi by a record 1.90%, spurring investors to drive the currency to
its lowest level in nearly three years. This currency depreciation coupled
with weak economic data brought chaos to equity markets, in turn
prompting policy makers to take action and cut interest rates by

25 basis points in a bid to calm the storm. In November it was
announced that the renminbi will be included in the International
Monetary Fund’s Special Drawing Rights basket of currencies from
October 2016. While the direct impact of inclusion will be minimal, it
confirms China’s ongoing commitment to liberalising its capital
account and may result in some gradual managed depreciation over
the medium term.

Much of the sentiment over the half year period was dominated by
the looming interest rate hike in the US. September saw the
announcement that the US Federal Reserve would not be hiking
interest rates. The decision, a surprising result for some, left investors
wondering when the hike will finally occur. Following hawkish
indications, the Federal Open Market Committee finally confirmed

in December that it would raise its target rate by 25 basis points,
seven years after cutting to the zero lower bound. On the other hand,
the European Central Bank, under delivered with its expanded stimulus
package as the pace of quantitative easing bond purchases was not
increased nor was the yield floor on purchases removed.

Elsewhere, the People’s Bank of China eased policy yet again by cutting
the Reserve Requirement Ratio by 50 basis points and its benchmark
rates by 25 basis points. Oil prices were also a key driver of returns as
Organization of the Petroleum Exporting Countries OPEC declined to
cut production which caused both West Texas Intermediate WTI

and Brent crude to fall by over 16% to end the year at around

USS$37 per barrel.
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Portfolio review

The Fund underperformed its benchmark over the period under review.
It benefitted from an overweight position in Poland and an
underweight position in Hungary and Romania. An overweight position
in Russia detracted from the Fund.

During the period under review, we increased the Fund’s holdings of
Hungarian and Turkish government bonds, preferring them to Russian
rates. In terms of currency exposure, we increased our exposure to
Turkish lira and Polish zloty, while decreasing the Fund’s Russian ruble
and Hungarian forint positions.

Outlook

EM has had another tough year as external factors, most notably when
US monetary policy would be tightened, guided sentiment against the
asset class. It should be noted though that on aggregate hard currency
sovereign and corporate bonds had positive returns, while local
currency rates all avoided losses over 2015, it was in emerging market
currencies where most pain was felt. The key is that many more
emerging market countries have free floating exchange rates compared
to the US dollar pegs of the past which have allowed currencies to
become the favoured “venting mechanism” for the markets to express
a negative view. There are some benefits to this: it contains volatility in
hard currency spreads and local currency yields, and on a fundamental
level improves balance of payments positions by boosting export
competitiveness and increasing imports costs. Ultimately, emerging
market currencies will stabilise which means that local currency bonds
in US dollar terms could become a better performing asset class in the
coming years.

Looking ahead, we believe the key risks for emerging markets in the
coming year will be the pace of US rate hikes and concerns about
Chinese growth that could prompt renewed fears of currency
weakness. In the absence of any inflation surprises, we would expect a
more moderate pace of US rate hikes to be generally supportive for
higher yielding assets. Concerns about China are likely to persist at
times, but we believe further stimulus will help prevent a sharp
slowdown in growth, and that officials will seek to stem currency
volatility in what is still a tightly managed exchange rate.

Aberdeen Emerging Markets Debt Team
January 2016



Statement of Net Assets
As at 31 December 2015

Statement of Operations
For the period from 1 July 2015 to 31 December 2015

€000 €000
Assets Income
Investments in securities at market value (note 2.2) 16,155 Investment income 554
Cash at bank 11 Total income 554
Interest receivable 372
Subscriptions receivable 2 Expenses
Receivable for investments sold 141 Management fees (note 4.2) 111
Total assets 16,681 Operating, administrative and servicing fees (note 4.3) 54
Bank interest 1
Liabilities Total expenses 166
Taxes and expenses payable 28
Redemptions payable 67 Net gains from investments 388
Unrealised losses on forward currency exchange
contracts (note 2.6) 43 Realised losses on investments (635)
Total liabilities 138 Realised gains on forward currency exchange contracts 314
Realised currency exchange losses (16)
Net assets at the end of the period 16,543 Net realised losses (337)
Increase in unrealised depreciation on investments (619)
Statement of Changes in Net Assets Decrease in unrealised appreciation on forward
For the period from 1 July 2015 to 31 December 2015 currency exchange contracts (166)
€000 Net unrealised losses (785)
Net assets at the beginning of the period 19,509 Net decrease in assets as a result of operations (734)
Net gains from investments 388
Net realised losses (337)
Net unrealised losses (785)
Proceeds from shares issued 1,815
Payments for shares redeemed (4,014)
Net equalisation paid (note 10) (33)
Net assets at the end of the period 16,543
Share Transactions
For the period from 1 July 2015 to 31 December 2015
A-2 X-2
Shares outstanding at the beginning of the period 88,317 17,052
Shares issued during the period 8,631 -
Shares redeemed during the period (18,649) (6,620)
Shares outstanding at the end of the period 78,299 10,432
Net asset value per share 210.0988 8.8283

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 31 December 2015

Percentage of
Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %

Transferable securities and money market instruments admitted to an official exchange listing / dealt in on another regulated market 97.65%
Bonds 97.65%
Government Bonds 97.65%

Hungary 9.55%
Hungary (Republic of) 4.0000 25/04/18 171,130,000 564 3.41
Hungary (Republic of) 7.0000 24/06/22 143,550,000 559 3.38
Hungary (Republic of) 5.5000 24/06/25 122,740,000 456 2.76
1,579 9.55
Poland 30.52%
Poland (Republic of) 5.7500 23/09/22 5,480,000 1,520 9.19
Poland (Republic of) 4.0000 25/10/23 5,260,000 1,330 8.04
Poland (Republic of) 5.7500 25/10/21 4,615,000 1,269 7.67
Poland (Republic of) 5.2500 25/10/17 1,820,000 452 2.73
Poland (Republic of) 3.2500 25/07/25 1,140,000 273 1.65
Poland (Republic of) - 25/07/17 900,000 205 1.24
5,049 30.52
Romania 6.66%
Romania (Republic of) 5.9000 26/07/17 1,880,000 448 2.71
Romania (Republic of) 5.8500 26/04/23 1,690,000 431 2.60
Romania (Republic of) 5.8000 26/07/27 880,000 223 1.35
1,102 6.66
Russia Federation 19.09%
Russia (Federation of) 7.0500 19/01/28 101,591,000 1,069 6.47
Russia (Federation of) 7.4000 14/06/17 44,790,000 545 3.29
Russia (Federation of) 7.6000 14/04/21 41,000,000 474 2.87
Russia (Federation of) 6.9000 03/08/16 37,180,000 461 2.78
Russia (Federation of) 7.0000 25/01/23 41,300,000 454 2.74
Russia (Federation of) 7.5000 15/03/18 12,650,000 152 0.92
Russia Foreign Bond (Federation of) 8.1500 03/02/27 299,000 3 0.02
3,158 19.09
Turkey 31.83%
Turkey (Republic of) 8.8000 27/09/23 5,380,000 1,540 9.30
Turkey (Republic of) 9.5000 12/01/22 4,960,000 1,489 9.00
Turkey (Republic of) 9.0000 08/03/17 2,400,000 744 4.49
Turkey (Republic of) 10.7000 24/02/16 1,720,000 542 3.28
Turkey (Republic of) 8.2000 13/07/16 1,670,000 520 3.15
Turkey (Republic of) 8.8000 14/11/18 720,000 217 1.31
Turkey (Republic of) 10.4000 20/03/24 690,000 215 1.30
5,267 31.83
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Percentage of

Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %
Total Government Bonds 16,155 97.65
Total Bonds 16,155 97.65
Total Transferable securities and money market instruments admitted to an official
exchange listing / dealt in on another regulated market 16,155 97.65
Derivatives (0.26%)
Forward currency exchange contracts (0.26%)
Unrealised  Percentage of
Gains/(Losses) total net assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount €000 %
Barclays Capital EUR HUF 14/01/16 135,651 42,413,000 2 0.01
UBS EUR HUF 14/01/16 21,338 6,673,000 - -
UBS EUR HUF 14/01/16 60,967 19,000,000 1 0.01
HSBC EUR PLN 14/01/16 114,571 500,000 (2) (0.01)
UBS EUR PLN 14/01/16 60,006 257,000 = =
Royal Bank of Canada EUR PLN 14/01/16 73,736 314,000 1 -
HSBC EUR RON 14/01/16 13,462 60,000 =
UBS EUR RON 14/01/16 161,344 715,000 3 0.02
UBS EUR RON 14/01/16 39,424 176,000 1 =
UBS EUR RON 14/01/16 60,152 268,000 1 0.01
HSBC EUR TRY 14/01/16 13,291 45,000 (1) (0.01)
Royal Bank of Canada EUR TRY 14/01/16 17,365 54,000 - -
HSBC EUR TRY 14/01/16 233,844 734,000 3 0.02
Barclays Capital EUR TRY 14/01/16 432,440 1,493,000 (37) (0.23)
Barclays Capital EUR TRY 14/01/16 52,975 165,000 1 0.01
HSBC EUR TRY 14/01/16 55,524 174,000 1 0.01
UBS EUR TRY 14/01/16 56,011 178,000 = =
HSBC EUR usD 14/01/16 34,918 37,000 1 0.01
Barclays Capital EUR usb 14/01/16 40,569 43,000 1 0.01
JPM Chase EUR usD 14/01/16 42,809 47,000 - -
Royal Bank of Canada EUR usb 14/01/16 716,785 819,000 (37) (0.23)
UBS HUF EUR 14/01/16 190,748,000 611,437 (8) (0.05)
Deutsche Bank HUF EUR 14/01/16 22,839,000 73,471 (1) (0.01)
HSBC HUF EUR 14/01/16 7,000,000 22,075 - -
Goldman Sachs PLN EUR 14/01/16 1,508,000 354,707 3) (0.02)
UBS PLN EUR 14/01/16 270,000 63,041 - -
UBS PLN EUR 14/01/16 565,000 132,025 - -
HSBC PLN EUR 14/01/16 641,000 149,978 (1) -
UBS PLN EUR 14/01/16 872,000 205,989 3) (0.02)
Deutsche Bank RON EUR 14/01/16 1,420,000 320,537 (7) (0.04)
UBS RUB usD 22/02/16 14,825,000 219,955 (18) (0.11)
Deutsche Bank RUB usD 24/02/16 4,693,000 68,331 (5) (0.03)
Goldman Sachs RUB usD 24/02/16 4,927,000 73,757 (7) (0.04)
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Unrealised

Percentage of

Gains/(Losses) total net assets

Counterparty Buy Sell Settlement Buy Amount Sell Amount €000 %
Deutsche Bank TRY EUR 14/01/16 166,000 48,580 4 0.02
Royal Bank of Canada usD EUR 14/01/16 107,000 100,209 ) (0.01)
Deutsche Bank usb EUR 14/01/16 110,000 96,386 5 0.03
Goldman Sachs usb EUR 14/01/16 224,000 211,538 (5) (0.03)
Royal Bank of Canada usD EUR 14/01/16 50,000 46,052 - -
Deutsche Bank usb RUB 24/02/16 30,429 2,038,000 3 0.02
Deutsche Bank usb RUB 24/02/16 36,030 2,445,000 3 0.02
Goldman Sachs usbD RUB 24/02/16 765,998 51,567,000 63 0.38
Unrealised losses on forward currency exchange contracts (43) (0.26)
Unrealised losses on derivatives (43) (0.26)
Total investments 16,112 97.39
Other net assets 431 2.61
Total 16,543 100.00
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Euro Absolute Return Bond

For the period ended 31 December 2015

Performance

For the period to 31 December 2015, the value of Euro Absolute Return
Bond - | Accumulation shares decreased by 2.25% compared to an
decrease of 0.03% in the benchmark, 3 Month EURIBOR.

Source: Aberdeen Asset Management, Lipper, and JP Morgan.
Basis: Total return, Published NAV to NAV, net of annual charges, gross income reinvested, EUR.

Market review

The second half of 2015 has been a difficult period for global fixed
income markets as high central bank activity, the economic slowdown
in China, volatile commodity prices and idiosyncratic credit events each
hindered performance within the asset class.

In developed markets, debate continued to centre on the timing, and
scale, of the US Federal Reserve’s (Fed) interest rate hikes. Following
the decision in June not to hike, there were mixed messages regarding a
lift-off date with the market expecting the announcement to occur in
the Fed’s September meeting. The September meeting came and went
without the announcement. The Federal Open Market Committee
hiked the Fed Funds target rate by 25 basis points (bp) to 25-50 bp,
exactly seven years after cutting to the zero lower bound. The move
was widely anticipated after several months of signalling from various
Fed speakers.

The European Central Bank (ECB) reiterated their desire to maintain as
much support as necessary to normalise inflation (and growth) in the
eurozone, creating suspicions of further monetary easing. ECB
President Mario Draghi eventually under delivered versus market
expectations in December by cutting the deposit rate just 10 bp rather
than the 15 bp priced, and delivering a 6 month extension of the Public
Sector Purchase Program rather than up scaling the quantity of
monthly purchases too. As a consequence yields rose (notably in the
front end) and the euro strengthened, particularly against the US dollar
for the end of the period.

A sell-off in credit occurred in September as was the result of credit-
specific risk. Volkswagen and Glencore were the most prominent
concerns with the former admitting defrauding environmental
regulation and the latter experiencing enormous share price volatility
following a broker note suggesting severe difficulties for the company
may be in store should commodity prices remain low. The scale of both
businesses contributed to a tone of broader investor nervousness.

Emerging market (EM) credits had a difficult period with events in
China and Brazil driving much of the news flow. In August the People’s
Bank of China made the surprise decision to devalue its currency,
decreasing the Chinese yuan 4.6% versus the US dollar in total. The
combination of a devaluation in addition to policy measures such as
rate cuts and a rapidly falling stock market spooked offshore risk
markets. Elsewhere Brazil was downgraded by credit ratings agency
Standard & Poor’s in the same month, and with it $56 billion of
corporate debt which dropped out of the investment grade index
causing a flurry of index-related forced selling. More positively,
Petrobras, the state-controlled oil company, increased its petrol and
diesel prices by 6% and 4% respectively which will help it reclaim some
losses from the recent Brazilian real depreciation.

Portfolio review

Fixed income markets disappointed investors with limited total return
over the period, with yields generally higher. In the first half of the
period, EM contributed negatively to return, with underperformance
equally split between rates, foreign exchange and corporate bonds,
with specific positioning in Brazil accounting for most of these losses.
Stock selection in corporations was insufficient to offset the broader
market weakness, though hedges in Europe neutralised the beta effect.
Away from the broad corporate positioning the Fund held 0.5% in
Volkswagen which detracted 8.5 bp.

In the second half of the period and despite the difficult backdrop,

the Fund achieved a modest positive return. Interest rate positioning
had a neutral impact on performance, however our currency exposure
generated positive outperformance, principally driven by the short
euro positioning (versus both sterling and US dollars). This positioning
reflects our ongoing expectation of continued ECB market intervention
and therefore euro currency weakness. Our positioning in short
Korean won (a proxy for the Chinese Yuan) versus the US dollar also
added to performance as China continued to pursue a policy of
currency weakness.

All sectors and markets within our corporate bond portfolio performed
well towards the end of the period, with the only exception being
energy. By the end, as weakness in China, oil, and the first Fed hike was
a reality, market sentiment weakened into the New Year which resulted
in our credit hedges significantly contributing to positive return.

We continue to run the corporate bond portfolio 7100% hedged from a
duration perspective and predominately hedging credit risk. We have a
preference for shorter dated bonds in within our corporate bond
portfolio construction.

Outlook

We expect the euro to weaken over the course of the next twelve
months as the ECB remains committed to maintaining its quantitative
easing programme. Whilst global markets remain fragile, we take
comfort that the banking system is much reformed, and that oil related
write downs, are unlikely to result in a systematic banking failure. We
do expect an uptick in restructuring of the weaker issuers within the HY
energy sector. Within EM we see potential for interesting investment
opportunities once oil bottoms out and the first few US Fed hikes are
behind us. As ever we take comfort from our independent global
analyst platform which is focused on fundamental analysis, which we
consider will be essential in avoiding bad credits and achieving
outperformance over the next 12 months.

Aberdeen Euro Fixed Income Team
January 2016
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Statement of Net Assets
As at 31 December 2015

Statement of Operations
For the period from 1 July 2015 to 31 December 2015

€000 €000
Assets Income
Investments in securities at market value (note 2.2) 8,020 Investment income 28
Cash at bank 459 Total income 28
Amounts held at futures clearing houses and brokers 60
Interest receivable 82 Expenses
Unrealised gains on forward currency exchange Management fees (note 4.2) 21
contracts (note 2.6) 8 Operating, administrative and servicing fees (note 4.3) 11
Total assets 8,629 Total expenses 32
Liabilities Net losses from investments (4)
Taxes and expenses payable 7
Unrealised losses on future contracts (note 2.7) 9 Realised losses on investments (34)
Unrealised losses on swap contracts (note 2.8) 158 Realised losses on future contracts (23)
Other liabilities 15 Realised gains on swap contracts 31
Total liabilities 189 Realised gains on forward currency exchange contracts 88
Realised currency exchange losses (8)
Net assets at the end of the period 8,440 Net realised gains 54
Increase in unrealised depreciation on investments (162)
Statement of Changes in Net Assets Decrease in unrealised appreciation on future contracts (20)
For the period from 1 July 2015 to 31 December 2015 Increase in unrealised depreciation on swap contracts (26)
€000 Decrease in unrealised appreciation on forward
Net assets at the beginning of the period 8,656 currency exchange contracts (59)
Net losses from investments (4) N eelesdlesee (267)
Net realised gains 54 Net decrease in assets as a result of operations (217)
Net unrealised losses (267)
Proceeds from shares issued 6,000
Payments for shares redeemed (5,992)
Net equalisation paid (note 10) (7)
Net assets at the end of the period 8,440
Share Transactions
For the period from 1 July 2015 to 31 December 2015
A-2 1-2 X-2 Z-2
Shares outstanding at the beginning of the period - 8,033,551 - -
Shares issued during the period 200,000 - 200,000 200,000
Shares redeemed during the period - (5,672,686) - -
Shares outstanding at the end of the period 200,000 2,360,865 200,000 200,000
Net asset value per share 9.9248 1.0506 9.9319 9.9395

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

As at 31 December 2015

Percentage of
Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %
Transferable securities and money market instruments admitted to an official exchange listing / dealt in on another regulated market 90.24%
Bonds 90.24%
Corporate Bonds 87.80%
Australia 4.68%
APT Pipelines 4.2000 23/03/25 70,000 61 0.72
APT Pipelines 1.3750 22/03/22 100,000 95 1.13
BHP Billiton Finance VAR 22/04/76 100,000 99 1.16
National Australia Bank (EMTN) 0.8750 20/01/22 50,000 49 0.59
Westpac Banking 1.5500 25/05/18 100,000 91 1.08
395 4.68
Brazil 0.81%
Petrobras Global Finance 8.3750 10/12/18 25,000 21 0.25
QGOG Atlantic Alaskan Rigs 5.2500 30/07/19 74,340 47 0.56
68 0.81
Canada 2.52%
Air Canada 7.6250 01/10/19 48,000 34 0.40
Canadian Natural Resources 1.7500 15/01/18 77,000 69 0.82
Canadian Pacific Railway 3.7000 01/02/26 55,000 50 0.59
Rogers Communications 5.3400 22/03/21 80,000 60 0.71
213 2.52
Colombia 0.46%
Ecopetrol 5.3750 26/06/26 49,000 39 0.46
Denmark 1.18%
Danica Pension Livsforsikringsaktieselskab VAR 29/09/45 100,000 100 1.18
France 10.87%
ALD International (EMTN) 0.7500 26/01/18 100,000 100 1.19
BNP Paribas Cardif (PERP) VAR 29/11/49 100,000 96 1.13
BNP Paribas (PERP) VAR 29/07/49 50,000 69 0.81
Cap Gemini 2.5000 01/07/23 100,000 104 1.23
Cap Gemini FRN 02/07/18 100,000 101 1.19
Cerba European Lab 7.0000 01/02/20 100,000 104 1.24
Electricite de France (EMTN) (PERP) VAR 22/01/49 100,000 98 1.16
Orange (EMTN) (PERP) VAR 29/10/49 100,000 134 1.60
RCl Banque (EMTN) 6.0000 18/10/16 44,000 30 0.35
RCI Banque (EMTN) 1.3750 17/11/20 20,000 20 0.24
Societe Generale (EMTN) (PERP) VAR 29/09/49 50,000 61 0.73
917 10.87
Germany 3.98%
Eurogrid 1.8750 10/06/25 100,000 100 1.19
Merck Financial Services (EMTN) 0.7500 02/09/19 30,000 30 0.36
Siemens Financieringsmaatschappij VAR 14/09/66 55,000 76 0.90
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Percentage of

Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %
Volkswagen International Finance (PERP) VAR 29/12/49 48,000 42 0.49
WPP Finance Deutschland (EMTN) 1.6250 23/03/30 100,000 88 1.04
336 3.98
Ireland 1.13%
Ryanair (EMTN) 1.1250 10/03/23 100,000 96 1.13
Italy 2.37%
Intesa Sanpaolo (EMTN) FRN 15/06/20 100,000 100 1.19
Wind Acquisition Finance 4.0000 15/07/20 100,000 100 1.18
200 237
Japan 2.34%
American Honda Finance (EMTN) FRN 11/03/19 100,000 100 1.18
Bank of Tokyo-Mitsubishi UFJ (EMTN) 0.8750 11/03/22 100,000 98 1.16
198 2.34
Jersey 0.83%
ASIF IIl Jersey (EMTN) 5.3750 14/10/16 50,000 70 0.83
Mexico 0.86%
Petroleos Mexicanos 4.2500 15/01/25 26,000 21 0.25
Petroleos Mexicanos (EMTN) 5.5000 09/01/17 50,000 52 0.61
73 0.86
Netherlands 5.48%
ABN AMRO Bank (EMTN) 0.7500 09/06/20 61,000 61 0.73
ABN AMRO Bank (PERP) VAR 29/03/49 40,000 40 0.48
ING Bank (EMTN) FRN 17/08/18 200,000 185 2.18
Shell International Finance 2.1250 11/05/20 80,000 73 0.86
Stork Technical Services 11.0000 15/08/17 100,000 104 1.23
463 5.48
Spain 1.03%
Gas Natural Fenosa Finance (PERP) VAR 29/12/49 100,000 87 1.03
Sweden 2.58%
Skandinaviska Enskilda Banken (EMTN) FRN 19/11/18 100,000 136 1.61
Swedbank (EMTN) (PERP) VAR 29/03/49 60,000 82 0.97
218 2.58
Switzerland 1.82%
Demeter Investments for Swiss Life (PERP) VAR 29/12/49 100,000 99 117
UBS Jersey (EMTN) (PERP) VAR 29/12/49 50,000 55 0.65
154 1.82
United Kingdom 11.67%
Barclays Bank (PERP) FRN 29/10/49 250,000 241 2.86
FCE Bank (EMTN) FRN 17/09/19 100,000 99 1.18
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Percentage of

Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %
Lloyds Bank FRN 14/05/18 200,000 183 217
Lloyds Bank (EMTN) VAR 16/12/21 30,000 44 0.52
Pentair Finance 2.4500 17/09/19 120,000 122 1.45
Rio Tinto Finance USA 1.3750 17/06/16 95,000 87 1.04
RSA Insurance VAR 10/10/45 100,000 132 1.56
Scottish Amicable Finance (PERP) 8.5000 29/06/49 50,000 75 0.89
983 11.67

United States 33.19%
American Express 2.6500 02/12/22 60,000 54 0.64
AT&T FRN 04/06/19 130,000 129 1.55
Bank of America (EMTN) FRN 14/09/20 100,000 100 1.19
Blue Racer Finance 6.1250 15/11/22 20,000 13 0.15
Cardinal Health 3.2000 15/03/23 100,000 91 1.08
CBS 3.5000 15/01/25 130,000 114 1.36
CCO Safari ll 4.4640 23/07/22 30,000 28 0.33
Chevron 2.4110 03/03/22 30,000 27 0.32
Citigroup 3.3900 18/11/21 100,000 69 0.82
Columbia Pipeline 2.4500 01/06/18 22,000 20 0.23
Columbia Pipeline 3.3000 01/06/20 19,000 17 0.20
Constellation Brands 4.7500 01/12/25 9,000 8 0.10
CVS Health 1.9000 20/07/18 120,000 110 1.31
Exelon 1.5500 09/06/17 50,000 46 0.54
Exelon Generation 2.9500 15/01/20 40,000 37 0.44
Express Scripts 2.2500 15/06/19 30,000 27 0.33
Exxon Mobil FRN 06/03/22 100,000 91 1.07
Fidelity National Information Services 3.6250 15/10/20 75,000 70 0.83
GE Capital UK Funding (EMTN) 4.6250 18/01/16 45,000 61 0.72
General Motors Financial (EMTN) 0.8500 23/02/18 100,000 100 1.18
Georgia-Pacific 5.4000 01/11/20 75,000 76 0.90
Goldman Sachs FRN 22/05/17 110,000 101 1.20
Halliburton 6.1500 15/09/19 70,000 73 0.86
Harley-Davidson 3.5000 28/07/25 41,000 38 0.45
HJ Heinz 2.0000 02/07/18 53,000 49 0.58
HJ Heinz 3.5000 15/07/22 41,000 38 0.45
HJ Heinz Finance 7.1250 01/08/39 15,000 17 0.20
HP Enterprise 2.4500 05/10/17 90,000 83 0.98
International Paper 3.8000 15/01/26 90,000 82 0.97
Jones Energy Finance 6.7500 01/04/22 2,000 1 0.01
JPMorgan Chase (PERP) VAR 29/12/49 50,000 44 0.52
Kinder Morgan 2.0000 01/12/17 100,000 89 1.05
Merck 2.3500 10/02/22 100,000 90 1.07
Microsoft 2.3750 12/02/22 78,000 71 0.84
MPT Operating Partnership Finance 6.3750 15/02/22 37,000 35 0.41
NextEra Energy Capital 6.0000 01/03/19 80,000 81 0.96
Penske Truck Leasing Finance 3.3750 01/02/22 104,000 93 1.10
Prologis 1.3750 07/10/20 100,000 99 1.18
Quest Diagnostics 2.5000 30/03/20 37,000 34 0.40
Sabine Pass Liquefaction 6.2500 15/03/22 100,000 86 1.01
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Percentage of

Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %
Seagate HDD Cayman 4.8750 01/06/27 50,000 35 0.42
United Technologies VAR 04/05/18 100,000 91 1.08
UnitedHealth 2.7000 15/07/20 30,000 28 0.33
Verizon Communications 3.0000 01/11/21 70,000 64 0.76
Williams Partners 3.6000 15/03/22 100,000 72 0.86
Xcel Energy 1.2000 01/06/17 19,000 17 0.21
2,799 33.19
Total Corporate Bonds 7,409 87.80
Government Bonds 2.44%
Brazil 1.84%
Brazil (Federal Republic of) 10.0000 01/01/23 890,000 155 1.84
France 0.60%
Agence Francaise Development FRN 29/07/49 50,000 51 0.60
Total Government Bonds 206 2.44
Total Bonds 7,615 90.24
Total Transferable securities and money market instruments admitted to an official exchange listing /
dealt in on another regulated market 7,615 90.24
Other transferable securities and money market instruments 4.80%
Bonds 4.80%
Asset Backed Bonds / Mortgage Backed Bonds 2.74%
United Kingdom 2.74%
Paragon Mortgages No 19 FRN 15/08/41 87,960 119 1.41
Thrones 2014-1 FRN 15/11/49 84,652 112 133
231 2.74
Total Asset Backed Bonds / Mortgage Backed Bonds 231 2.74
Corporate Bonds 1.27%
Australia 1.06%
Suncorp Metway 2.3500 27/04/20 80,000 73 0.86
Transurban Finance 41250 02/02/26 19,000 17 0.20
90 1.06
United States 0.21%
Mylan 3.0000 15/12/18 19,000 17 0.21
Total Corporate Bonds 107 1.27
Government Bonds 0.79%
South Korea 0.79%
Export-Import Bank of Korea (MTN) FRN 21/05/20 100,000 67 0.79
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Percentage of

Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %
Total Government Bonds 67 0.79
Total Bonds 405 4.80
Total Other transferable securities and money market instruments 405 4.80
Derivatives (1.89%)
Futures (0.10%)
Unrealised  Percentage of
Gains/(Losses) total net assets
Future Maturity Notional €'000 %
CBT US 10 Year Note 21/03/16 (2) 1 0.01
EUX Euro BOBL 08/03/16 2 ) (0.03)
EUX Euro-BTP 08/03/16 2 (4) (0.03)
ICE Long Gilt 29/03/16 (1) 1 0.01
MSE Canada 10 Year Bond 21/03/16 (1) (2) (0.02)
OSE Japan 10 Year Bond 14/03/16 (1) 3) (0.04)
SGX 10 Year Mini JGB 09/03/16 (1) - -
Unrealised losses on future contracts (9) (0.10)
Forward currency exchange contracts 0.09%
Unrealised  Percentage of
Gains/(Losses) total net assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount €000 %
Barclays Capital EUR CAD 08/01/16 173,379 253,000 6 0.07
Barclays Capital EUR GBP 08/01/16 16,339 12,000 - -
Barclays Capital EUR usb 08/01/16 11,958 13,000 = =
Barclays Capital EUR usD 08/01/16 10,053 11,000 - -
Barclays Capital EUR NZD 22/02/16 170,111 284,000 (8) (0.10)
Barclays Capital GBP EUR 22/02/16 9,634 13,640 (1) 0.01)
Barclays Capital usb EUR 08/01/16 29,000 26,622 = =
Citigroup EUR GBP 08/01/16 84,501 61,000 0.02
Citigroup EUR AUD 08/01/16 26,615 40,000 = =
Citigroup EUR GBP 22/02/16 170,000 119,634 8 0.09
Citigroup usD EUR 22/02/16 274,034 255,000 3) (0.04)
Citigroup usD KRW 22/02/16 181,207 213,000,000 - -
Deutsche Bank EUR GBP 22/02/16 15,259 11,000 = =
Deutsche Bank NZD CAD 22/02/16 284,000 261,010 5 0.06
Deutsche Bank usb EUR 08/01/16 19,000 17,364 = =
Deutsche Bank usD EUR 08/01/16 9,000 8,206 -
Deutsche Bank usb BRL 22/02/16 184,517 721,000 5 0.06
Deutsche Bank usD AUD 22/02/16 179,453 246,000 1 0.01
Deutsche Bank usb EUR 22/02/16 18,000 16,611 = =
Goldman Sachs EUR AUD 08/01/16 86,742 129,000 - -
Goldman Sachs EUR usb 08/01/16 16,352 18,000 = =
Goldman Sachs KRW usD 22/02/16 213,000,000 180,089 1 0.01
Goldman Sachs usb EUR 08/01/16 9,000 8,188 = =
HSBC CAD EUR 22/02/16 13,010 8,617 - -
HSBC EUR GBP 08/01/16 1,403,118 1,014,000 29 0.34

aberdeen-asset.com

55



Unrealised  Percentage of
Gains/(Losses) total net assets
Counterparty Buy Sell Settlement Buy Amount Sell Amount €000 %
HSBC GBP EUR 08/01/16 50,000 68,795 (1) (0.01)
HSBC GBP EUR 22/02/16 110,000 155,616 (7) (0.08)
JPM Chase CAD EUR 22/02/16 248,000 172,834 (9) (0.10)
JPM Chase EUR usD 08/01/16 1,657,579 1,813,000 (11) (0.12)
Royal Bank of Canada AUD EUR 08/01/16 18,000 11,845 - -
Royal Bank of Canada GBP EUR 08/01/16 15,000 20,242 - -
UBS EUR usD 08/01/16 1,658,575 1,814,000 (11) (0.13)
UBS EUR usD 08/01/16 5,521 6,000 - -
UBS EUR usD 22/02/16 100,084 107,000 2 0.02
UBS GBP EUR 22/02/16 12,486 16,951 - -
Unrealised gains on forward currency exchange contracts 8 0.09
Swaps (1.88%)
Unrealised  Percentage of

Gains/(Losses) total net assets

Counterparty Ccy Termination Notional Fund Pays Fund Receives €'000 %
Barclays Capital USD  20/12/20 2,250,000 1.0000 NorthAmericalnvestrmentt Grade Series 25 (1) (0.13)
Barclays Capital  USD 21/04/20 600,000 1.2910 3 Month USD LIBOR 7 0.09
Barclays Capital  USD 21/10/18 640,000 0.9725 3 Month USD LIBOR 6 0.07
Barclays Capital  USD 21/10/21 730,000 1.5550 3 Month USD LIBOR 10 0.11
Barclays Capital  USD 21/10/25 460,000 2.0075 3 Month USD LIBOR 6 0.07
Citigroup EUR  20/12/20 1,170,000 5.0000 Itraxx Europe Crossover Series 24 (95) (1.14)
Citigroup EUR  20/12/20 820,000 1.0000 Itraxx Europe Crossover Series 23 (9) (0.11)
Citigroup usb 20/12/20 1,000,000 5.0000  North America High Yield Series 25 (10) (0.12)
Goldman Sachs  AUD 09/11/17 3,370,000 3 Month AUD BBR 2.0063 3) (0.04)
Goldman Sachs AUD  09/11/17 3,350,000 3 Month AUD BBR 2.0375 3) (0.03)
Goldman Sachs  EUR 16/06/18 300,000 0.2550 6 Month EUR EIBOR (2) (0.02)
GoldmanSachs EUR  16/06/20 420,000 0.5475 6 Month EUR EIBOR (6) (0.07)
GoldmanSachs EUR  16/06/22 430,000 0.8475 6 Month EUR EIBOR ) (0.10)
GoldmanSachs EUR  16/06/25 670,000 1.1950 6 Month EUR EIBOR (16) (0.19)
Goldman Sachs  EUR 18/09/21 4,200,000 6 Month EUR EIBOR 1.3113 8 0.10
Goldman Sachs ~ GBP 16/09/21 3,370,000 2.3413 6 Month GBP LIBOR (5) (0.06)
Goldman Sachs  USD 05/10/25 480,000 1.7330 US CPIURBAN CON 5 0.06
JPM Chase EUR 20/06/20 490,000 5.0000 Itraxx Europe Crossover Series 23 (31) (0.37)
Unrealised losses on swap contracts (158) (1.88)
Unrealised losses on derivatives (159) (1.89)
Total investments 7,861 93.15
Other net assets 579 6.85
Total 8,440 100.00
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Euro Bond

For the period ended 26 October 2015

Performance

For the period ended 26 October 2015, the value of Euro Bond -
Z Accumulation shares increased by 2.60% compared to an increase of
2.19% in the benchmark, Barclays Capital Euro Aggregate Index.

Source: Aberdeen Asset Management and BNP Paribas.
Basis: Total return, Special Month End Price NAV to NAV, gross of fees, EUR.

Market review

2015 was a year of enormous volatility in both government yields and
credit spreads. The European bond market started the year in a very
bullish mood brought about by the European Central Bank'’s decision to
finally engage in quantitative easing. Initially the market’s anticipation
caused spreads to tighten significantly and brought 10 year German
bunds to an all-time low of 0.07%. However, in May government bond
yields suddenly decompressed, and credit spreads followed. In the
second half of the year growing concerns over emerging markets,
commodities and slowing global growth caused further weakness

in spreads.

German car manufacturer Volkswagen shocked markets by admitting it
was engaged in intentionally deceptive behaviour to ensure a range of
its vehicles successfully passed emission tests. The fraud was
discovered by the US Environmental Protection Agency (EPA) where
the issue affects nearly 500,000 cars sold by the group. The EPA has
stated the potential maximum fine is $18 billion.

The other major investment grade credit mover in the month was
Glencore, with the debt of the global mining and commodity trading
group falling sharply, moving to valuations more associated with
distressed rather than Investment Grade corporates.

Deutsche Bank announced the departure of both co-CEO Anshu Jain
and Jurgen Fitschen, to be replaced by the former UBS CFO, John Cryan.
The news, whilst un-expected, came soon after a poorly received
strategy review. The change in management team yet again highlighted
the headwinds the bank continues to face.

The rating agencies took numerous rating actions on the European
banks over the month, with Fitch and Moody’s taking steps to remove
government support incorporated into senior debt ratings. The rating
actions followed the implementation of various legislative actions in
European jurisdictions which seek to impose losses on senior bank
creditors at point of failure.

Issuance of Alternative Tier 1 instruments by banks, hybrid capital
designed to absorb losses in the event of failure, continued unabated in
20715. The number of transactions being rated Investment Grade or
benefiting from more investor friendly features, led to solid demand
from real money investors.

Also during the period, Vodafone bond spreads widened substantially in
the month as bondholders became concerned about the implications
of tie up with US based European cable operator Liberty Global.
German utilities underperformed due to uncertainties around the
nuclear liabilities. AB InBev announced it had reached an agreement in
principle to acquire SABMiller for $104bn in a 59% cash/41% equity
offer. The deal would create the largest brewer in the world with
revenues more than double that of the largest competitor, Heineken.

Outlook
The Fund closed 26 October 2015.

Aberdeen Euro Fixed Income Team
January 2016
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Statement of Net Assets
As at 31 December 2015

Statement of Operations
For the period from 1 July 2015 to 31 December 2015

€000 €000
Assets Income
Cash at bank 6 Investment income 22
Total assets 6 Total income 22
Liabilities Net gains from investments 22
Taxes and expenses payable
Otbher liabilities 5 Realised gains on investments 205
Total liabilities Realised losses on future contracts (33)
Realised losses on forward currency exchange contracts (7)
Net assets at the end of the period - Net realised gains 165
Statement of Changes in Net Assets Decrease in unrealised appreciation on investments (17)
For the period from 1 July 2015 to 31 December 2015 Decrease in unrealised depreciation on futures
€000 contracts 15
Net assets at the beginning of the period 9,920 Decrease in unrealised depreciation on forward currency
Net gains from investments 22 exchange contracts 7
Net realised gains 165 Net unrealised gains 5
Net unrealised gains 5 Net increase in assets as a result of operations 192
Payments for shares redeemed (10,096)
Net equalisation paid (note 10) (16)
Net assets at the end of the period -
Share Transactions
For the period from 1 July 2015 to 31 December 2015
1-1 Z-2
Shares outstanding at the beginning of the period 672 525,042
Shares issued during the period - -
Shares redeemed during the period (672) (525,042)

Shares outstanding at the end of the period

Net asset value per share

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

For the period ended 31 December 2015

Performance

For the period ended 31 December 2015, the value of Euro Corporate
Bond - Z Accumulation shares increased by 1.11% compared to an
increase of 1.03% in the benchmark, Barclays Capital Euro Aggregate
Corporate Index.

Source: Aberdeen Asset Management and BNP Paribas.
Basis: Total return, Special Month End Price NAV to NAV, gross of fees, EUR.

Market review

2015 was a year of enormous volatility in both government yields and
credit spreads. The European bond market started the year in a very
bullish mood brought about by the European Central Bank'’s decision to
finally engage in quantitative easing (QE). Initially the market’s
anticipation caused spreads to tighten significantly and brought 10
year German bunds to an all-time-low of 0.07%.

However, in May government bond yields suddenly decompressed,
and credit spreads followed. In the second half of the year growing
concerns over emerging markets, commodities and slowing global
growth caused further weakness in spreads. Towards the end of the
year, the focus was again on the US Federal Reserve as they raised
interest rates for the first time in almost a decade. Markets reacted
calmly, with European fixed income almost unaffected.

German car manufacturer Volkswagen (VW) shocked markets by
admitting it was engaged in intentionally deceptive behaviour to
ensure a range of its vehicles successfully passed emission tests.

The fraud was discovered by the US Environmental Protection Agency
(EPA) where the issue affects nearly 500,000 cars sold by the group.
The EPA has stated the potential maximum fine is $18bn.

The other major investment grade credit mover in the month was
Glencore, with the debt of the global mining and commaodity trading
group falling sharply, moving to valuations more associated with
distressed rather than Investment Grade corporates.

Deutsche Bank announced the departure of both co-CEO Anshu Jain
and Jurgen Fitschen, to be replaced by the former UBS CFO, John Cryan.
The news, whilst un-expected, came soon after a poorly received
strategy review. The change in management team yet again highlighted
the headwinds the bank continues to face.

The rating agencies took numerous rating actions on the European
banks over the month, with Fitch and Moody’s taking steps to remove
government support incorporated into senior debt ratings. The rating
actions followed the implementation of various legislative actions in
European jurisdictions which seek to impose losses on senior bank
creditors at point of failure.

Issuance of Alternative Tier 1 instruments by banks, hybrid capital
designed to absorb losses in the event of failure, continued unabated in
20715. The number of transactions being rated Investment Grade or
benefiting from more investor friendly features led to solid demand
from real money investors.

Also during the period, Vodafone bond spreads widened substantially in
the month as bondholders became concerned about the implications
of tie-up with US based European cable operator Liberty Global.
German utilities underperformed due to uncertainties around the
nuclear liabilities. AB InBev announced it had reached an agreement in
principle to acquire SABMiller for $104bn in a 59% cash/41% equity
offer. The deal would create the largest brewer in the world with
revenues more than double that of the largest competitor, Heineken.

Over the year and despite QE, 10 year German government bond yields
rose from 0.54% at the end of 2014 to 0.63%. Yields of 10year Italian
BTPs fell from 1.89 to 1.60%. Euro Investment Grade Credit spreads
tightened from 88 basis points to 134 basis points. US high yield
spreads, most affected by falling oil prices, widened from 483 to 660
basis points (all numbers are according to Barclays indices).

Portfolio review

The Fund slightly outperformed its benchmark over the period. While
overall beta positioning detracted from performance, Sector allocation
contributed positively. Holding overweight positions in names like
Glencore and VW had a negative effect, compensated by the avoidance
of issuers like Casino or Anglo American.

The primary market was actively used over the period. While the
total credit beta position of the Fund was relatively unchanged,
several names with deteriorating credit outlook were sold.

The overall sensitivity of the Fund to arise in interest rates relative to
the benchmark remained neutral. Meanwhile, we continue to only hold
assets denominated in euros.

Outlook

The outlook for credit in 2016 remains in the balance, with many
offsetting risks and influences. We expect the ECB to continue with and
even expand its quantitative easing programme which is likely to
support risk assets. Whilst unlikely, the potential for corporate credit to
be included in QE purchases could have a significantly positive impact
of on the market.

Weakness in emerging markets and commaodities is expected to
continue to weigh on corporate earnings but should not signal a sharp
decline in investment grade credit quality. Rather, the year is likely to
be more characterised by stock and sector picking than 2015, which as
a whole was more a market directional call.

With slow, positive growth and a supportive central bank, European
investment grade credit should be a relative safe haven. However these
conditions could see credit negative M&A accelerate in Europe, due to
an improvement in growth and confidence in the Eurozone or via the
targeting of European companies from overseas. Net issuance in EUR
markets is likely to accelerate in 2016, driven by an increase in supply
from the banking sector and continued overseas issuance into EUR
markets. The banking sector is expected to continue to build resilience
through higher capital buffers. However, political risk in Europe remains
significant, with several important elections in 2016 including the
Brexit vote expected in Q2.

Geopolitical risks are also increasing and have the potential to unsettle
markets. All things considered we still see valuations in both EUR and
GBP as attractive, especially in the context of very low government
yields and 2015’s back up in spreads. But significant tail risks remain,
keeping positioning conservative.

Aberdeen Euro Fixed Income Team
January 2016
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Statement of Net Assets
As at 31 December 2015

Statement of Operations
For the period from 1 July 2015 to 31 December 2015

€000 €000
Assets Income
Investments in securities at market value (note 2.2) 61,129 Investment income 649
Cash at bank 500 Total income 649
Interest receivable 765
Subscriptions receivable 1,028 Expenses
Total assets 63,422 Management fees (note 4.2) 24
Operating, administrative and servicing fees (note 4.3) 87
Liabilities Total expenses 111
Taxes and expenses payable 24
Redemptions payable 75 Net gains from investments 538
Unrealised losses on forward currency exchange
contracts (note 2.6) 12 Realised losses on investments (110)
Total liabilities 111 Realised gains on forward currency exchange contracts 34
Realised currency exchange gains 1
Net assets at the end of the period 63,311 Net realised losses (75)
Decrease in unrealised depreciation on investments 264
Statement of Changes in Net Assets Decrease in unrealised appreciation on forward currency (35)
For the period from 1 July 2015 to 31 December 2015 exchange contracts
€'000 Net unrealised gains 229
Net assets at the beginning of the period 78,118 Net increase in assets as a result of operations 692
Net gains from investments 538
Net realised gains (75)
Net unrealised gains 229
Proceeds from shares issued 3,802
Payments for shares redeemed (19,258)
Net equalisation paid (note 10) (43)
Net assets at the end of the period 63,311
Share Transactions
For the period from 1 July 2015 to 31 December 2015
A-1 A-2 A(CZK)-2" 1-2 Z-2
Shares outstanding at the beginning of the period 68,344 288,046 899,690 30,404 4,376,876
Shares issued during the period 5,915 3,017 21,784 274,814 -
Shares redeemed during the period (62,590) (258,528) (173,956) (190,724) (781,644)
Shares outstanding at the end of the period 11,669 32,535 747,518 114,494 3,595,232
Net asset value per share 10.6365 10.8529 106.5054 13.1684 16.2382

" Base currency exposure share class.

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
As at 31 December 2015

Percentage of
Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %
Transferable securities and money market instruments admitted to an official exchange listing / dealt in on another regulated market 95.59%
Bonds 95.59%
Corporate Bonds 92.95%
Australia 2.85%
APT Pipelines (EMTN) 1.3750 22/03/22 600,000 571 0.91
AusNet Services (EMTN) 1.5000 26/02/27 300,000 274 0.43
BHP Billiton Finance (EMTN) 0.7500 28/10/22 500,000 471 0.74
Transurban Finance (EMTN) 2.0000 28/08/25 500,000 489 0.77
1,805 2.85
Belgium 1.19%
AG Insurance VAR 30/06/47 600,000 550 0.87
Proximus (EMTN) 1.8750 01/10/25 200,000 205 0.32
755 1.19
Denmark 0.31%
Danica Pension Livsforsikringsaktieselskab VAR 29/09/45 200,000 199 0.31
France 19.96%
ALD International (EMTN) 0.7500 26/01/18 800,000 800 1.26
ALD International (EMTN) 2.0000 26/05/17 400,000 408 0.64
Arkema (EMTN) 1.5000 20/01/25 300,000 290 0.46
AXA (EMTN) (PERP) VAR 20/05/49 700,000 691 1.09
Banque Federative du Credit Mutuel (EMTN) 3.0000 21/05/24 700,000 731 1.16
BPCE (EMTN) 2.0000 24/04/18 1,300,000 1,353 2.13
Cap Gemini 2.5000 01/07/23 400,000 416 0.66
Carrefour Banque FRN 20/03/20 300,000 297 0.47
Carrefour (EMTN) 1.7500 15/07/22 500,000 518 0.82
Electricite de France (EMTN) 2.7500 10/03/23 300,000 331 0.52
Electricite de France (EMTN) (PERP) VAR 22/01/49 400,000 392 0.62
GDF Suez (EMTN) - 13/03/17 1,300,000 1,298 2.05
GDF Suez (PERP) VAR 02/06/49 600,000 593 0.94
Pernod Ricard 2.0000 22/06/20 200,000 209 0.33
RCI Banque (EMTN) FRN 13/06/17 1,000,000 1,001 1.58
RCI Banque (EMTN) 1.3750 17/11/20 150,000 151 0.24
Sanofi (EMTN) 0.8750 22/09/21 700,000 707 112
Societe Generale (EMTN) 2.6250 27/02/25 700,000 674 1.06
Societe Generale (EMTN) 2.3750 28/02/18 600,000 627 0.99
TDF Infrastructure 2.8750 19/10/22 300,000 308 0.49
Total (EMTN) (PERP) VAR 29/12/49 949,000 840 1.33
12,635 19.96
Germany 4.44%
Bayer (EMTN) VAR 01/07/75 160,000 161 0.25
Eurogrid 1.8750 10/06/25 400,000 401 0.63
Eurogrid (EMTN) 1.6250 03/11/23 200,000 201 0.32
Merck Financial Services (EMTN) 0.7500 02/09/19 695,000 704 1.11
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Percentage of

Nominal/ Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %
Volkswagen International Finance (EMTN) 0.8750 16/01/23 460,000 424 0.67
Volkswagen International Finance (PERP) VAR 29/03/49 350,000 326 0.52
Vonovia Finance (EMTN) 2.1250 09/07/22 300,000 303 0.48
Vonovia Finance (PERP) VAR 29/12/49 300,000 292 0.46
2,812 4.44
Ireland 3.29%
CRH Finance Germany (EMTN) 1.7500 16/07/21 500,000 513 0.81
CRH Funding (EMTN) 1.8750 09/01/24 100,000 101 0.16
ESB Finance (EMTN) 2.1250 08/06/27 135,000 137 0.22
Ryanair (EMTN) 1.8750 17/06/21 1,300,000 1,335 2.10
2,086 3.29
Italy 16.73%
Assicurazioni Generali (EMTN) VAR 27/10/47 200,000 212 0.33
Atlantia (EMTN) 2.8750 26/02/21 900,000 986 1.56
Autostrade per l'ltalia (EMTN) 1.1250 04/11/21 200,000 201 0.32
Enel VAR 15/01/75 400,000 419 0.66
Enel Finance International (EMTN) 1.9660 27/01/25 300,000 308 0.49
ENI (EMTN) 4.0000 29/06/20 900,000 1,022 1.61
FCA Capital Ireland (EMTN) 2.0000 23/10/19 900,000 916 1.45
Intesa Sanpaolo (EMTN) 1.1250 14/01/20 800,000 804 1.27
Intesa Sanpaolo (EMTN) FRN 15/06/20 700,000 704 1.11
Iren (EMTN) 2.7500 02/11/22 200,000 207 0.33
SNAM (EMTN) 3.5000 13/02/20 900,000 1,001 1.58
SNAM (EMTN) 1.5000 24/04/19 400,000 413 0.65
SNAM (EMTN) 1.5000 21/04/23 300,000 304 0.48
Terna Rete Elettrica Nazionale (EMTN) 0.8750 02/02/22 900,000 885 1.40
UniCredit (EMTN) FRN 19/02/20 600,000 603 0.95
2i Rete Gas (EMTN) 1.1250 02/01/20 1,600,000 1,605 2.54
10,590 16.73
Japan 1.24%
Bank of Tokyo-Mitsubishi UF) (EMTN) 0.8750 11/03/22 800,000 784 1.24
Netherlands 2.46%
ABN AMRO Bank (EMTN) VAR 30/06/25 700,000 719 1.14
Enexis (EMTN) 1.5000 20/10/23 200,000 202 0.32
Koninklijke DSM (EMTN) 1.0000 09/04/25 350,000 332 0.52
Vesteda Finance (EMTN) 2.5000 27/10/22 300,000 302 0.48
1,555 2.46
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Percentage of

Nominal/  Market Value total net assets
Security Coupon (%) Maturity Quantity €'000 %
Spain 3.02%
Amadeus Finance (EMTN) 0.6250 02/12/17 500,000 502 0.79
Gas Natural Fenosa Finance (EMTN) 1.3750 21/01/25 200,000 192 0.30
Gas Natural Fenosa Finance (PERP) VAR 29/12/49 600,000 521 0.82
Iberdrola International (EMTN) 1.7500 17/09/23 100,000 102 0.16
Santander Consumer Finance 0.9000 18/02/20 600,000 592 0.95
1,909 3.02
Sweden 0.84%
Nordea Bank (EMTN) 2.0000 17/02/21 500,000 530 0.84
Switzerland 5.64%
Demeter Investments for Swiss Life (PERP) VAR 29/12/49 430,000 424 0.67
Glencore Finance 4.6250 03/04/18 500,000 471 0.74
Lunar Funding V 1.7500 15/09/25 300,000 303 0.48
Roche Finance Europe (EMTN) 0.8750 25/02/25 1,080,000 1,060 1.67
UBS (EMTN) 1.1250 30/06/20 600,000 612 0.97
UBS London (EMTN) 0.5000 15/05/18 700,000 704 1.11
3,574 5.64
United Kingdom 20.00%
Abbey National Treasury Services (EMTN) 1.7500 15/01/18 1,410,000 1,450 2.28
Aviva (EMTN) VAR 04/12/45 300,000 286 0.45
Barclays Bank (EMTN) 2.1250 24/02/21 800,000 850 1.34
BAT International Finance (EMTN) 0.3750 13/03/19 1,034,000 1,031 1.63
Coventry Building Society 2.5000 18/11/20 670,000 716 1.13
EE Finance (EMTN) 3.2500 03/08/18 1,000,000 1,070 1.69
FCE Bank (EMTN) FRN 17/09/19 500,000 497 0.79
FCE Bank (EMTN) 1.5280 09/11/20 200,000 202 0.32
HBOS (EMTN) VAR 18/03/30 600,000 684 1.08
Imperial Tobacco Finance (EMTN) 8.3750 17/02/16 970,000 979 1.55
Lloyds Bank (EMTN) 1.0000 19/11/21 400,000 398 0.63
Lloy