Aberdeen Multi-Manager Equity
Managed Portfolio

Interim short report for the six month period to 30 April 2014

Investment objective and policy

To achieve capital growth. Investment will be primarily in shares or units of collective investment
schemes which invest mainly in equities or which pursue a strategy mainly linked to equity investment.
The Portfolio may also invest directly in transferable securities, money market instruments, near cash,
cash and deposits.

Cumulative performance (%)

Period of report 5 years Since launch

31/10/2013 to 30/04/2009 to 10/08/2001 to

30/04/2014 30/04/2014 30/04/2014

Fund - R Accumulation (0.87) 62.56 99.99

Annual discrete performance to 30 April

30/04/2013to 30/04/2012to 30/04/2011to 30/04/2010to 30/04/2009 to
30/04/2014 30/04/2013 30/04/2012 30/04/2011 30/04/2010

% change 5.66 16.08 (5.98) 7.92 30.63

Source: Lipper, Total Return, NAV to NAV, UK net income reinvested, £.
Figures are as at valuation point.

No benchmark.

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

Global equities rose during the period under review. The outgoing chairman of the US Federal Reserve
(Fed), Bernanke announced the beginning of tapering against improving economic data. European
equities continued to recover, especially domestically-focused businesses as sentiment improved, driven
by positive economic growth and lower borrowing costs in the periphery. However, in 2014 market
volatility returned, driven in January by slower Chinese growth data, and towards the end of the period,
the Russian annexation of Crimea.

Portfolio review

Over the six-month period under review, portfolio returns were driven by developed market equities
with European and UK fund selections performing particularly well. The funds that look for under-
valued companies (value-oriented) focused on the domestic market in Europe and those that invest in
stocks that benefit the most from an upturn in the business cycle in the UK were the primary drivers of
returns. Countering the solid performance in the UK and Europe, emerging markets and Japan posted
negative returns. Coupland Cardiff Asia Alpha had a particularly difficult period as it targets companies
with high growth expectations (growth strategies) while investors focused on cyclical-value sectors
and regions. Findlay Park Latin America also suffered in absolute terms, although it performed well
relative to peers and recovered strongly in the second half of the reporting period. The returns generated
from the American positions were broadly positive, but were hampered by the weakening US dollar for
sterling-based investors. Growth strategies also underperformed relative to value-oriented managers
with Threadneedle American Extended Alpha lagging behind. Over the period, we made some portfolio
changes. The value bias in the US was increased by introducing Legg Mason US Equity; while in the

UK we took profits from cyclically-oriented positions which had performed strongly, and added the
Threadneedle UK Extended Alpha Fund.

Outlook

Interestingly, global markets trended higher despite emerging market growth concerns and Ukrainian
geopolitical tensions. Focus has now shifted from the headwind of US Fed tapering, to when base rates
will rise. However, rate hikes are dependent upon improved economic conditions. For the markets to
keep rising, we need to see evidence of stronger growth translating into better profits for businesses.

In our recent meetings with underlying fund managers, we were not surprised by lower market
expectations, although they were confident that corporate earnings would rise. Hence, although we
believe the gradual shift away from loose monetary policy will cause periodic spikes in volatility, we see
this as a transition phase in the context of more robust long-run returns.
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Portfolio breakdown

Portfolio of investments As at 30 April 2014 % As at 31 October 2013 %
UK Equities 31.00 35.45
Asia Pacific Equities 10.91 15.67
Emerging Markets Equities 1.55 1.63
European Equities 19.68 14.29
Japanese Equities 9.82 9.10
North American Equities 16.34 2239
UK Fixed Interest 6.36 -
Futures - (0.10)
Investment assets 95.66 98.43
Net other assets 4.34 1.57
Net assets 100.00 100.00
Fund facts

Interim/annual Income

accounting dates payment date

30 April, 31 October 31 December

Ongoing charges figure % Ongoing charges figure %

as at 30/04/2014 as at 31/10/2013

Unit class R 2.52 2.54
Unit class | 1.52 1.54

The Committee of European Securities Regulators (now named the European Securities and Markets Authority), introduced new methodology in 2012 for
the calculation of ongoing charges figures which replaced total expense ratios. It is the ratio of the total ongoing charges to the average net asset value over
twelve months and includes the annual management charge, the other operating expenses and a synthetic element of 0.86% (2013, 0.87%) to incorporate
the ongoing charges of underlying fund investments.
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Performance summary

Net asset value

Net asset value

as at 30/04/2014  asat31/10/2013 Net asset value
pence per unit pence per unit % change
Income R 191.60 192.11 (0.27)
Accumulation R 191.60 192.11 (0.27)
Income | 121.90 121.63 0.22
Accumulation | 122.93 122.66 0.22
Net of tax and expenses.
Performance record
Calendar year Highest unit price (p) Lowest unit price (p)
2009 Income R 150.748 101.60¢
2009 Accumulation R 150.74® 101.60¢
2010 Income R 175.308 136.70¢
2010 Accumulation R 175.308 136.70°¢
2011 Income R 177.71® 134.99¢
2011 Accumulation R 177.718 134.99¢
2012 Income R 171.308 146.48
2012 Accumulation R 171.308 146.48
20124 Income | 104.27 99.18
201724 Accumulation | 104.30 99.18
2013 Income R 193.27 163.92
2013 Accumulation R 193.27 163.92
2013 Income | 123.36 103.74
2013 Accumulation | 123.40 103.77
2014° Income R 196.32 185.91
2014° Accumulation R 196.32 185.91
2014° Income | 124.57 118.02
2014° Accumulation | 125.62 119.01

Al unit class launched 1 October 2012.
8 Highest offer unit price.

¢ Lowest bid unit price.

to 30 April 2014.
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Risk and reward profile

The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its potential risk
and reward. The higher the rank the greater the potential reward but the greater the risk of losing
money. It is based on past data, may change over time and may not be a reliable indication of the future
risk profile of the Fund. The shaded area in the table below shows the Fund’s ranking on the Risk and
Reward Indicator.

Typically lower rewards, lower risk Typically higher rewards, higher risk
- —
1 2 3 4 5 6 7

Risk and reward indicator table as at 30 April 2014.
+ This Fund is ranked at 5 because funds of this type have experienced medium to high rises and falls in
value in the past.

+ Please note that even the lowest risk class can lose you money and that extreme market
circumstances can mean you suffer severe losses in all cases. The indicator does not take into account
the following risks of investing in this Fund:

+ Investing globally can bring additional returns and diversify risk. However, currency exchange rate
fluctuations may have a positive or negative impact on the value of your investment.

« This Fund can use derivatives in order to meet its investment objectives. This may result in gains or
losses that are greater than the original amount invested.

« Afull list of risks applicable to this Fund can be found in the Prospectus.
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Other information

Report and accounts
Copies of the annual and half-yearly long form report and accounts for this Fund are available free of
charge on request to Aberdeen Fund Managers Limited.

Literature and Fund information

Our website contains a wealth of information on our funds and investment approach, including Key
Investor Information Documents (KIIDs) for all of the funds available for investment. We also publish a
Supplementary Information Document which contains Application forms and additional information,
such as Terms and Conditions.

You can invest online and access fund performance and pricing information.

Please visit:
www.aberdeen-asset.co.uk
www.aberdeenukprices.com

Alternatively please contact our Customer Services Team on:

Tel: 0845 300 2890
Email: customer.services@aberdeen-asset.com

Portfolio Tracker Tool

Keep track of your investments and the performance of funds with Aberdeen’s online Portfolio Tracker
tool. Portfolio Tracker gives you an up-to-date view of the value of all your investments, even those that
you hold with other investment houses. You can login or register for this tool at
www.aberdeen-asset.co.uk/portfoliotracker

Aberdeen Multi-Manager Equity Managed Portfolio is a sub-fund of Aberdeen Funds, an authorised unit trust scheme classified as a non-UCITS retail scheme
and structured as an umbrella scheme under the COLL Sourcebook and was established by a trust deed entered into between the Manager and the Trustee
dated 3 July 2001 (as amended) (“the Trust Deed”) and was authorised by the FSA (replaced by the Financial Conduct Authority on 1 April 2013)

on 5 July 2001.

Aberdeen Fund Managers Limited only provides information about its own products and will not give individual financial advice. If you are in any doubt
about the suitability of a product to meet your financial needs, then you should seek the advice of a financial intermediary.

The information in this report is designed to enable shareholders to make an informed judgement on the activities of the Fund during the period it covers,
and the results of those activities at the end of the period. The naming of specific shares or bonds is not a recommendation to deal in them. The views
expressed are those of Aberdeen Fund Managers Limited and should not be construed as advice either to buy, retain, or sell a particular investment.
Investment in the Fund should generally be viewed as a long-term investment.
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Appointments

Authorised Fund Manager

Aberdeen Fund Managers Limited

Bow Bells House

1 Bread Street

London EC4M 9HH

(authorised and regulated by the Financial
Conduct Authority in the United Kingdom)

Trustee

National Westminister Bank plc
Trustee & Depositary Services
Younger Building

1st Floor

3 Redheughs Avenue

Edinburgh EH12 9RH

Investment Adviser

Aberdeen Asset Managers Limited
10 Queens Terrace

Aberdeen AB10 1YG

Registrar

Contact us

Phone
(Lines are open 9:00am to 5:00pm, Mondays
to Fridays, excluding bank holidays)

Dealing 0800 833 580
Customer Services 0845 300 2890
Broker Desk 0800 592 487
Post

All enquiries Aberdeen Fund Managers Limited,
PO Box 9029, Chelmsford, CM99 2W]|

For more information on Aberdeen Asset
Management PLC and our product range please
visit www.aberdeen-asset.com

International Financial Data Services (UK) Limited

IFDS House

St Nicholas Lane
Basildon

Essex SS16 5FS

Auditors

KPMG Audit PLC
Saltire Court

20 Castle Terrace
Edinburgh EH1 2EG

FSC

Recycled

Supporting responsible use

of forest resources

www.fsc.org Cert no. SA-COC-1605
© 1996 Forest Stewardship Council
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Issued by Aberdeen Fund Managers Limited, authorised and regulated by the Financial A
Conduct Authority in the United Kingdom. A member of the Aberdeen Asset Management '- ‘, e r e e n

group of Companies.
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