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Report of the Authorised Corporate Director

abrdn OEIC IV ("the Company") is an open-ended investment company with variable capital. The Company is
incorporated in Great Britain with registered number IC000238 and is currently authorised pursuant to Regulation
14 of the Open Ended Investment Companies Regulations 2001 (the "OEIC Regulations”). The effective date of the
authorisation order made by the Financial Conduct Authority (the "FCA") was 6 June 2003.

The Company is also an UCITS for the purposes of the FCA Rules. Its FCA Product Reference Number ("PRN") is 407821.
The Company is structured as an umbrella scheme for the purposes of the Collective Investment Schemes Sourcebook
(COLL) and consists of twenty one live sub funds and one closed fund.
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Basildon
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Independent Auditor
KPMG LLP
319 St Vincent Street
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G2 5AS
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Report of the Authorised Corporate Director

Continued

The Authorised Corporate Director (the ACD) and abrdn
Investments Limited are wholly owned subsidiaries of
abrdn plc (‘abrdn’), and are accordingly associates. The
investrent adviser has responsibility for and full discretion
in making all investment decisions in relation to each

fund subject to and in accordance with the investment
objectives and policies of the funds as varied from time

to time, the provisions of the instrument of incorporation,
the COLL Rules and any directions or instructions given
from time to time by the ACD. The Investment Advisor's
fees will be paid by the ACD and will not be charged to the
Company. The investment adviser and/or its associates
are authorised to enter into stock lending transactions as
agent for the funds and arrangements with third parties
regarding the use of dealing commission to purchase/
receive goods and/or services that relate to the execution
of trades or the provision of research and has in fact
entered into a number of such arrangements.

The Authorised Corporate Director of the Company

is abrdn Fund Managers Limited, a private company
limited by shares which was incorporated in England and
Wales on 7 November 1962. The ACD is a wholly owned
subsidiary of abrdn plc a company incorporated

in Scotland.

Financial details and Fund Managers' reviews of the
individual funds for the period ended 30 June 2023 are
givenin the following pages of this report.

Each fund has an individual investment objective and
policy and each differs in regard to the extent to which
they concentrate on achieving income or capital growth.
There may be funds added to the umbrella of abrdn
OEIC IV (with consent of the FCA and the Depositary)

in the future.

The funds are valued on a mid-price basis and dealt at a
single price regardless of whether a purchase or sale is
being affected. The daily price for each fund appears on
the abrdn website at abrdn.com.

The funds are segregated portfolios of assets and,
accordingly, the assets of a fund belong exclusively to

that fund and shall not be used to discharge directly or
indirectly the liabilities of, or claims against, any other
person or body, including the Company, or any other fund,
and shall not be available for any such purpose.

Shareholders are not liable for the debts of the Company.

All fees charged by the Investment Adviser will be borne by
the ACD.

Significant Events

- Onthe 24th February 2022 Russia launched a military
offensive against Ukraine resulting in widespread
sanctions on Russia and heightened security and cyber
threats.

- Market disruptions associated with the geopolitical event
have had a globalimpact, and uncertainty exists as to
the implications. Such disruptions can adversely affect
assets of funds and performance thereon, specifically
Russian and Ukrainian assets.

- Effective from 21 August 2023, abrdn Global Corporate
Bond Tracker Fund was renamed as abrdn Global
Corporate Bond Screened Tracker Fund.

The Management Company has delegated various tasks

to abrdn's Investor Protection Committee (IPC). The IPCis

responsible for ensuring the fair treatment of investors.

The IPC undertakes regular reviews of the following:

- Market liquidity across each asset class and fund;

- Asset class bid-offer spread monitoring;

- Review of fund level dilution rate appropriateness;

- Review of daily subscriptions/redemptions to anticipate
any potential concerns to meet redemption proceeds;

- Any requirement to gate or defer redemptions;

- Any requirement to suspend a fund(s);

- Any fair value price adjustments at a fund level.

abrdn'’s Valuation and Pricing Committee (VPC) also

continue to review the valuation of assets and the

recoverability of income from those assets making

appropriate adjustments where necessary. The VPC is

made up of a wide range of specialists across abrdn with a
wide range of experience in asset pricing.

The Management Company has also evaluated, and

will continue to evaluate, the operational resilience of alll
service providers. The Company'’s key suppliers do not
have operations pertaining to the Company in Ukraine or
Russia.

Developments and Prospectus Updates Since

1 January 2023
- On7March 2023, Mr. Neil Machray was appointed as a
director of abrdn Fund Managers Limited.

- On 14 April 2023, the abrdn Global Government Bond
Tracker Fund X Inc shareclass was launched.

- On 19 April 2023, the abrdn UK Equity Index Managed
Fund was closed.

- The list of funds managed by the ACD was updated,
where appropriate.
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- Performance and dilution figures were refreshed, where
appropriate.

- Thelist of sub-custodians was refreshed, where
appropriate.

- Thelist of eligible markets was refreshed, where
appropriate.

- The list of sub-investment advisors to the funds was
refreshed, where appropriate.

- Therisk disclosures in relation to the funds were
refreshed, where appropriate.

Assessment of Value

In 2017 the Financial Conduct Authority (FCA) published
the final Asset Management Market Study. This introduced
(among other reforms) new governance rules with the
aim of enhancing duty of care and ensuring the industry
actsininvestors' best interests. The rules were outlined

in the FCA policy statement PS18/8 and came into

effect from 30 September 2019. As a result, abrdn Fund
Managers Limited is required to perform a detailed annual
assessment, determining whether our funds are "providing
value to investors". The resulting findings will be published
on a composite basis throughout the year, and can be
found on the 'Literature’ pages of our website.

Climate-related Financial Disclosures

The recommendations by the Taskforce for Climate-
related Financial Disclosures (TCFD) - initiated by the
Financial Stability Board in 2015 and adopted in 2017

- provide organisations with a consistent framework

for disclosing financial impacts of climate-related risks
and opportunities. The disclosure in line with TCFD
recommendations enables external stakeholders to gain
a better understanding of the climate-related risks and
opportunities (including how they are managed) that
are likely to impact the organisation'’s future financial
position as reflected in its income statement, cash flow
statement, and balance sheet. The TCFD has developed
11 recommendations which are structured around

four thematic areas, notably governance, strategy, risk
management and metrics and target. In Policy Statement
21/24 the Financial Conduct Authority (FCA) have created
aregulatory framework for asset managers, life insurers
and FCA-regulated pension providers to make climate-
related disclosures consistent with the recommendations
of the TCFD. As a result of the disclosure requirements,
funds are required to perform a detailed annual
assessment, determining financial impacts of climate-
related risks and opportunities. The resulting findings are
published https://www.abrdn.com/en-gb/intermediary/
funds/view-all-funds?tab=2.

abrdn OEIC IV

Crossholding Information

There were no cross holdings between funds in abrdn
OEIC IV as at 30 June 2023 (30 June 2022: nil).

Global Market Overview

Global equities had a good run over the review period,
posting double-digit gains. The new year kicked off on a
positive note, with strong stock market gains, but these
were abruptly erased in March as the collapse of two
regional US banks and the forced sale of Credit Suisse to
rival UBS triggered a mini banking crisis. Stock markets
then recovered after aninitial sell-off. Throughout the
period, inflation remained a key theme, with core inflation
staying stubbornly high in many countries despite
aggressive central bank actions. Nevertheless, global
economic growth held up better than many investors
expected, defying fears of arecession triggered by
higher rates. Towards the end of the period, protracted
negotiations over raising the US government's debt
ceiling and signs of slowing economic momentum briefly
weighed on sentiment. However, news of a compromise
agreement over the debt limit and further encouraging
inflation data then led to equities having a strong month in
June.

Across developed markets, UK stocks recorded a modest
gain over the period in sterling terms and underperformed
major markets in Europe and North America. In the first
half of 2023, the Bank of England (BoE) raised interest
rates four times as UK annual consumer inflation remained
stubbornly high, despite 13 straight interest-rate rises, and
stood significantly higher than in the US and eurozone.
Additionally, lacklustre economic data from Chinain the
second quarter led to a weakening of commodiities prices,
which weighed on the UK's large-cap energy and mining
stocks.

Meanwhile, European equities rose robustly over the

same period. At the start of the year, signs of falling annual
inflation, dwindling fears of disruption to energy supplies
and an unexpectedly resilient European economy boosted
investor confidence. But as inflation remained sticky, the
European Central Bank (ECB) announced further rate
rises in the first half of 2023 as it strived to bring the annual
inflation rate down to its 2.0% target. By June, the annuall
inflation rate declined to an estimated 5.5%, having been
as high as 11.6% in October 2022.

Elsewhere, US stocks did well too, despite the turmoil in

the banking sector and further consecutive interest rate
increases by the US Federal Reserve (Fed) in the first half of
2023. The Fed's 0.25% increase in May 2023 took the target
range for the fed funds rate to 5.00-5.25%, its highest level
since 2007. Following that, the Fed held its target range in
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June but remined hawkish inits stance. The US economy
remained strong over the period despite the rate hikes.
Positive sentiment towards US stocks was further helped
by the long-awaited news of an agreement over raising
the US debt ceiling and a strong performance by the
technology sector amid investor demand for artificial
intelligence (Al)-related stocks.

Moving on to Asig, stock markets in the Asia Pacific
(excluding Japan) region were moderately downin
sterling terms in the first half of 2023, underperforming
both global emerging markets and western developed
markets. Investors were concerned about a number of
issues, ranging from high inflation to the impact of the
Fed's long series of policy rate increases, stresses in the
US banking system and whether a global recession could
be avoided. In Ching, positive sentiment at the start of the
period around the country’s reopening quickly dissipated
on signs of a faltering economic recovery. However,
towards the end of the period, there were signs of recovery
in mainland China stocks as investors welcomed efforts
by the Beijing government to stimulate the Chinese
economy. Meanwhile, the Taiwanese and South Korean
stock markets recorded substantial gains in the first six
months of 2023, helped by their sizeable exposure to the
technology sector.

The Japanese stock market recorded a positive gain

over the period. The Bank of Japan (BoJ) faced milder
inflationary pressures than the world's other major

central banks. Consequently, it left its key interest rate
unchanged at -0.1% over the period. The Japanese yen
further weakened after new BoJ Governor Ueda stressed
his commitment to an ultra-loose monetary policy. Solid
company results and anincreased focus by Japanese
companies on shareholder returns supported share prices
in the second quarter of the year.

Emerging market equities edged down in sterling terms
over the volatile six months under review. US monetary
policy decisions and the pace of China's economic
recovery were among the main market drivers. The Fed
kept its benchmark interest rate unchanged in June after
10 straight hikes as US inflation showed signs of easing.
However, the central bank signalled at least two more rate
increases in 2023, which stoked recession fears. In Ching,
initial optimism surrounding the country’s reopening fizzled
as economic data missed the market's high expectations.
Other factors that weighed on risk appetite included
worsening US-China ties and negotiations over the US debt
ceiling, which was eventually raised by the US Congress.
Meanwhile, in March, banking sector turmoil in the US and
Europe sparked fears of a credit crunch and contagion
risks. It prompted regulators to intervene and maintain
global financial stability.

In fixed income, global government bonds recorded

small gains despite expectations of further interest-rate
rises ahead. The Fed, BoE and ECB continued to raise
rates in 2023 as annual core inflation remained elevated.
In contrast, the BoJ maintained its ultra-loose monetary
policy. Corporate bond prices held up well over the
period, with investment-grade bonds underperforming
riskier high-yield bonds. Growing expectations that global
inflationary pressures may be pecaking, leading to hopes
that the cycle of interest-rate rises may be nearing its

end, helped corporate bonds to perform better. Spreads
tightened until March as investors' appetite for riskier
assets began to return. Turbulence in the global banking
sector then caused credit spreads to widen to levels last
seen at the start of 2023; however, the effect was offset by
lower government bond yields amid a flight to safety. Calm
returned to bond markets over the second quarter, with
spreads steadily tightening, although they still ended the
period near to where they were before March'’s volatility.

The global listed real estate market endured a challenging
six months to 30 June 2023. There was a wide variance

in sub-sector performance over the period. Looking
specifically at regions, the US real estate investment trust
(REIT) market gained over the period. The positive start
to the year based on hopes that the Fed would pivot
onits interest rate policy was disrupted by the banking
sector turmoil in March. In the second quarter, the US
REITs gained and outperformed the global real estate
index, but significantly lagged the broader equity market.
The sector rebounded strongly in June after the Fed
paused its rate-hike programme. In Europe, the EPRA
European Real Estate Index similarly had a good start to
the year, but later faced similar challenges that affected
the broader sector - aggressive interest rate hikes and
the ripple effects from the banking sector crisis. On the
other hand, UK listed real estate stocks, which had held up
better over most of the period, ended the second quarter
lower. The poor performance mainly materialised in June
following the BoE's 50 basis-point rate hike, which raised
investors' concerns. In the Asia Pacific region, listed real
estate saw mixed performance. Japanese real estate
stocks rose steadily over the period amid a low interest
rate environment and renewed commitment from the BoJ
governor to maintain the central bank’s accommodative
monetary policy. Whereas Singaporean and Hong Kong
real estate stocks experience some volatility. Australian
REITs were also volatile. The market rallied early in the
period as the Reserve Bank of Australia (RBA) kept
interest rates unchanged. Gains were later erased as

the RBA delivered a series of unexpected decisions over
the second quarter, creating domestic interest-rate-led
volatility in the REIT market.
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Authorised Corporate Director’s Statement

In accordance with the requirements of the COLL sourcebook as issued and amended by the Financial Conduct
Authority, we hereby certify the report on behalf of abrdn Fund Managers Limited, the Authorised Corporate Director.

oo, fl D AS——

Aron Mitchell Adam Shanks
Director Director
23 August 2023 23 August 2023
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Notes to the Financial Statements of abrdn OEIC |V

Accounting Policies
For the six months ended 30 June 2023.

Basis of Accounting

The financial statements for each of the funds have been prepared under the historical cost basis, as modified by the
revaluation of investments, and in accordance with the Statement of Recommmended Practice (SORP) for Financial
Statements of Authorised Funds issued by the Investment Management Association in May 2014 (IMA SORP 2014),
Financial Reporting Standard (FRS) 102 and United Kingdom Generally Accepted Accounting Practice.

For all funds apart from abrdn UK Equity Index Managed Fund, the ACD has undertaken a detailed assessment, and
continues to monitor, each fund's ability to meet its liabilities as they fall due, including liquidity, declines in global capital
markets and investor redemption levels. Based on this assessment, the funds continue to be open for trading and the
ACD is satisfied the funds have adequate financial resources to continue in operation for at least the next 12 months and
accordingly it is appropriate to adopt the going concern basis in preparing the financial statements.

abrdn UK Equity Index Managed Fundis no longer open to investors, having redeemed all shares in 2023. It is the intention
of the ACD to terminate the fund at a later date once the residual assets and liabilities are settled. As a result the financial
statements for this fund has not been prepared on a going concern basis.

For the fund not prepared on a going concern basis, no adjustment was required to the financial statements to adjust
assets or liabilities to their realisable values or to provide for liabilities arising from the decision to terminate the fund.
No liabilities have been recorded for costs of the terminations as the intention is that the ACD will bear any such costs
which may arise.

Distribution Policy

The revenue from the funds’ investments accumulates during each accounting period. If revenue exceeds expenses
during the period, the net revenue of the fund is available for distribution (or re-investment) at share class level to the
shareholders in accordance with the OEIC Regulations. If expenses exceed revenue during the period, the net revenue
shortfall may be funded from capital.

All funds pay a dividend distribution with the exception of abrdn Emerging Markets Local Currency Bond Tracker Fund,
abrdn Global Corporate Bond Screened Tracker Fund, abrdn Global Government Bond Tracker Fund, abrdn Global
Inflation-Linked Bond Tracker Fund, abrdn Short Dated Global Corporate Bond Tracker Fund, abrdn Short Dated
Global Inflation Linked Bond Tracker Fund, abrdn Short Dated Sterling Corporate Bond Tracker Fund and abrdn Sterling
Corporate Bond Tracker Fund which pay an interest distribution.

Gains and losses on non-derivative investments and currencies, whether realised or unrealised, are taken to capital and
are not available for distribution. For derivative investments, where positions are undertaken to enhance capital return,
the gains and losses are taken to capital, otherwise where they generate revenue, the amounts are included as revenue
or expense and affect distributions.

8 abrdn OEIC IV



abrdn American Equity Enhanced Index Fund

For the six months ended 30 June 2023

Investment Objective

To generate growth over the long term (5 years or more)

by investing in North American equities (company shares).

Performance Target: To exceed the return of the S&P
500 Index by 0.75% per annum over rolling three year
periods (before charges). The Performance Target is the
level of performance that the management team hopes
to achieve for the fund. There is however no certainty or
promise that they will achieve the Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 70% in equities and equity
related securities that are constituents of the S&P 500
Index.

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

Indirect investment may be achieved via derivatives.

- The fund may also invest in other funds (including those
managed by abrdn), money-market instruments, cash
and to a small extent equities which are not constituents
of the above index.

Management Process

- The management team use their discretion (active
management) to identify the investments they believe
are most appropriate for the fund's objective.

- The management team uses numerical techniques to
selectinvestments, seeking to improve the level of return
that can be achieved for alevel of risk similar to that of
the index.

In seeking to achieve the Performance Target, the S&P
500 Index is also used as a reference point for portfolio
construction and as a basis for setting risk constraints.
The tracking error of the fund, which is a measure of
expected variation between the returns of the fund and
the index, is not ordinarily expected to exceed 2.5%.
Due to the fund's risk constraints, the intention is that the
fund's performance profile will not deviate significantly
from that of the S&P 500 Index over the longer term.

abrdn American Equity Enhanced Index Fund

Derivatives and Techniques

The fund may use derivatives to reduce risk, reduce cost
and/or generate additionalincome or growth consistent
with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).

Where derivatives are used, this would typically be to
nmaintain allocations to company shares while meeting
cash inflows or outflows. Where these are large
relative to the size of the fund, derivative usage may be
significant for limited periods of time.

Derivative usage in the fund is otherwise expected to be
very limited.

Performance Review

For the six months ended 30 June 2023, the abrdn American
Equity Enhanced Index Fund B Accumulation shares
increased by 9.56%* compared with anincrease of 10.98%
in the performance target, the S&P 500 Index (+0.75%).

*Fund performance has been calculated over the stated period on the share price
performance basis, net of fees. Please note the benchmark return is quoted gross
and contains no adjustment for fees. Different share classes will have accrued
different returns.

The MSClinformation may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any
financial instruments or products or indices. None of the MSClinformation is intended to
constitute investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance
analysis forecast or prediction. The MSClinformation is provided on an 'as is' basis and
the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling,
computing or creating any MSClinformation (collectively, the 'MSCI' Parties) expressly
disclaims all warranties (including without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness

for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or
any other damages (www.msci.com).

Any data contained herein which is attributed to a third
party ("Third Party Data") is the property of (a) third

party supplier(s) (the "Owner") and s licensed for use by
abrdn**, Third Party Data may not be copied or distributed.
Third Party Datais provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
other third party (including any third party involved in
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product
to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with
its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time.



abrdn American Equity Enhanced Index Fund

Continued

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

Companies selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.

Market Review

US equities performed strongly over the six-month period.
Further falls in annualinflation in the second half of 2022
had increased investor confidence that price pressures

in the US were subsiding, leading to the Federal Reserve
(Fed) easing the scale of rate rises towards 2022. However,
faced with an economy that maintained its positive
momentum despite rate hikes, the central bank continued
toraise ratesin 2023. The 0.25 percentage point increase
inMay 2023 took the target range for the fed funds rate to
5.00-5.25%, its highest level since 2007. US stock markets
steadily rose as the period progressed, even shaking off
turmoil in the banking sector in March, when two regional
banks, Silicon Valley Bank and Signature Bank, collapsed.
In particular, investor sentiment was helped by the long-
awaited news of an agreement over raising the US debt
ceiling and a strong performance by the technology
sector amid investor demand for artificial intelligence (Al)-
related stocks.

Portfolio Activity and Review

The performance of our proprietary quality factors over
the period was mixed, with profitability and accruals
outperforming, while investment underperformed.

The fund's composite value strategy - a blend of several
value metrics ranging from deep, cyclical measures of
value (such as book yield) to value metrics with more
defensive attributes, for example dividend yield - and free
cash flow yield both underperformed.

A combination of the fund's two momentum-based
strategies, namely trend, which is based on the momentum
of individual industries, and sentiment outperformed.

Drilling down to a stock level, an underweight position

in the semiconductor manufacturer NVIDIA detracted
from performance. The share price soared over the
period, spurred by the excitement around Al. NVIDIA had
a negative score according to our free cash flow yield
metric. On the other hand, the fund benefited from an
underweight holding in the financial services company

10

Charles Schwab. The share price fell over concerns
aboutlarge holdings of long-dated government-backed
securities on the company's balance sheet in the
aftermath of the collapse of Silicon Valley Bank. The stock
had alow score according to our measures of value. In
addition, an active position in the customer relationship
management software company Salesforce was also a
positive contributor to performance. The stock rose due
to strong demand for its products as customers undergo
major digital transformations. Salesforce had a high score
based on our sentiment metrics.

Portfolio Outlook and Strategy

From a macro perspective, at the start of the year, US
activity indicators pointed to the economy picking up
momentum, although inflation remains stubbornly high.
While we do not believe recentissues in the banking sector
are systemic, we are concerned about 'spill over’ effects,
namely tighter credit conditions and a hit to consumer
confidence. The abrdn 'house’ view is that a mild recession
is likely, but given current economic resilience driven by
low unemployment we now expect it to begin in the first
quarter of 2024, lasting three quarters. In the near term,
we expect further monetary tightening from the Fed as
the central bank remains determined to tame inflation.

The investment process underlying the fund targets
simultaneous exposure to a broad range of factors that
academic and empirical research has shown can help
returns over the long term. Examples of such factors are
value, quality and momentum. Combining these factors
within a multifactor framework then allows the fund to
diversify with the aim of performing well throughout the
market cycle.

Quantitative Investments Team
July 2023

abrdn American Equity Enhanced Index Fund
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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. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. The table below shows the

fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, lower risk

——
1 2 3

Risk and reward indicator table as at 30 June 2023.

The fundis rated as 6 because of the extent to which the
following risk factors apply:

- The fundinvests in equity and equity related securities.
These are sensitive to variations in the stock markets
which can be volatile and change substantially in short
periods of time.

- A concentrated portfolio may be more volatile and less
liquid than a more broadly diversified one. The fund's
investments are concentrated in a particular country or
sector, or closely related group of industries or sectors.

- The use of derivatives carries the risk of reduced liquidity,
substantial loss and increased volatility in adverse
market conditions, such as a failure amongst market
participants. The use of derivatives may result in the fund
being leveraged (where market exposure and thus the
potential for loss by the fund exceeds the amount it has
invested) and in these market conditions the effect of
leverage will be to magnify losses.

Allinvestment involves risk. This fund offers no guarantee
againstloss or that the fund's objective will be attained.

The price of assets and the income from them may go
down as well as up and cannot be guaranteed; an investor
may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

abrdn American Equity Enhanced Index Fund

Typically higher rewards, higher risk

—
5 6 7/

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.

In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
manner.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into
administration.

11



Comparative Tables

A Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 350 293 185 43
Closing number of shares 203,247 187,502 108,528 33,394
Closing net asset value per share (pence) 172.48 156.27 170.77 129.46
Change in net asset value per share 10.37% (8.49%) 31.97% 12.36%
Operating charges 0.27% 0.28% 0.28% 0.28%
B Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 139,270 129,098 184,932 154,245
Closing number of shares 51,914,047 53,131,960 69,671,537 76,692,700
Closing net asset value per share (pence) 268.27 242.98 26543 201.12
Change in net asset value per share 10.41% (8.46%) 31.98% 12.42%
Operating charges 0.22% 0.23% 0.23% 0.24%
N Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 209,077 179186 1,564 515
Closing number of shares 127,647,570 120,806,334 966,392 420,780
Closing net asset value per share (pence) 16379 148.32 161.83 122.47
Change in net asset value per share 10.43% (8.35%) 32.14% 12.55%
Operating charges 0.11% 0.11% 0.11% 0.11%
X Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 16,655 14,928 20,749 22,093
Closing number of shares 5,764,773 5,707,740 7,276,564 10,245,070
Closing net asset value per share (pence) 288.91 26153 28514 215.64
Change in net asset value per share 10.47% (8.28%) 32.23% 12.64%
Operating charges 0.02% 0.03% 0.03% 0.04%

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (pence) due to rounding differences. The published
closing net asset value per share (pence) is based on unrounded values and represents the actual price.

The change in the net asset value per share is the change from the beginning of the period to the close of the period.
Operating charges are expenses associated with the maintenance and administration of the fund on a day-to-day basis that are actually borne by the share class.
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Portfolio Statement
As at 30 June 2023

Market value

Percentage of

Holding Investment £'000 total net assets
United States Equities (96.63%) 364,342 99.72
Communication Services (5.92%) 27,065 7.41
8,484  Activision Blizzard 562 0.15
134,874  Alphabet 'A’ 12,699 3.48
8496  Alphabet'C’ 808 0.22
5730 AT&T 72 0.02
37,093  Comcast 'A’ 1212 0.33
13789  Electronic Arts 1,407 0.39
9113  Fox'A’ 244 0.07
11,769  Match 387 011
28,554  Meta Platforms 6,443 1.76
5907  Netflix 2,046 0.56
7,805  Omnicom 584 016
2,065  T-Mobile 226 0.06
5975  Verizon Communications 175 0.05
2,853  Walt Disney 200 0.05
Consumer Discretionary (9.35%) 41,072 11.24
99,783  Amazon.com 10,225 2.80
9,375  BestBuy 604 017
1,142  Booking 2,426 0.66
2,133  Caesars Entertainment 85 0.02
540  Chipotle Mexican Crill 909 0.25
7,866  DR.Horton 753 0.21
2412  Darden Restaurants 317 0.09
2,179  Domino's Pizza 577 0.16
8955  Expedia 770 021
56,844  Ford Motor 676 0.18
4117  Garmin 338 0.09
32,605  General Motors 989 0.27
10,301  Home Depot 2516 0.69
18293  Lennar'A’ 1,803 0.49
21,881 LKQ 1,003 0.28
6832 Lowe's 1212 0.33
13563  McDonald's 3182 0.87
4,646  Mohawk Industries 377 0.10
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
32,793  Newell Brands 224 0.06
268  NVR 1337 0.37
3791  PulteGroup 232 0.06
8,182  Royal Caribbean Cruises 668 0.18
30,978  Starbucks 2413 0.66
2,281  Tapestry 77 0.02
31,688  Tesla 6,522 179
1159  Ulta Beauty 429 0.12
3491 Whirlpool 408 011
Consumer Staples (6.00%) 22,010 6.02
17,851  Altria 636 017
17529  Campbell Soup 630 017
10,883  Clorox 1361 0.37
21,623  Coca-Cola 1,024 0.28
42,124  Conagra Brands 1117 031
2,007  Costco Wholesale 850 0.23
6315  GeneralMills 381 011
7492  Hershey 1471 0.40
20,898  Hormel Foods 661 0.18
22,622 Kellogg 1,199 033
47,455  Keurig Dr Pepper 1167 032
17556  Kimberly-Clark 1,905 0.52
18366  Kroger 679 0.19
16,339  Molson Coors Beverage 'B' 845 0.23
25,480  Mondelez International ‘A’ 1,461 0.40
7,630  PepsiCo 1111 0.30
27,881  Procter & Gamble 3,326 091
17,679  WalMart 2,186 0.60
Energy (5.30%) 12,020 329
22568  Chevron 2,792 0.76
17167  ConocoPhillips 1,399 0.38
12,427  EOG Resources 1119 031
14155 EQT 458 013
42,271 Exxon Mobil 3,564 0.98
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
25,711 Marathon Ol 466 0.13
5,702  Marathon Petroleum 523 0.14
4,099  Pioneer Natural Resources 668 0.18
11,177  Valero Energy 1,031 0.28
Financials (10.95%) 36,531 10.00
34,162  Aflac 1875 0.51
3072  American Express 421 012
35298  American International 1,597 0.44
751 Ameriprise Financial 196 0.05
2187  Aon'A’ 594 0.16
8,086  Arch Capital 476 013
32,260  Bank of America 728 0.20
16,790  Berkshire Hathaway 'B' 4,502 123
3324  BlackRock 1,807 0.50
976  Capital One Financial 84 0.02
5970  Chubb 904 0.25
15181  Citigroup 550 0.15
7537 CME 1,098 0.30
3189  Discover Financial Services 293 0.08
1,049  FactSetResearch Systems 331 0.09
1160  Fiserv 115 0.03
1,872  Goldman Sachs 475 0.13
8,735  Hartford Financial Services 495 0.14
37,947  Invesco 501 0.14
25888  JPMorgan Chase 2,960 0.81
13872  Marsh & MclLennan 2,052 0.56
11229  Mastercard ‘A’ 3471 0.95
3,205 Morgan Stanley 215 0.06
23,086  PayPal 1211 033
13,094  Principal Financial 781 021
3565  Raymond James Financial 291 0.08
827  S&P Global 261 0.07
17,943  Synchrony Financial 479 013
17,067  TRowe Price 1,503 041
1,832  Travelers 250 0.07
3,481  Truist Financial 83 0.02
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
28,165  Visa'A' 5,257 144
9,803  W.R.Berkley 459 0.13
6,451  Wells Fargo 216 0.06
Health Care (16.34%) 47,634 13.04
37,808  Abbott Laboratories 3,241 0.89
35157  AbbVie 3,724 102
2178  Align Technology 606 017
28,229  Baxter International 1,011 0.28
5302  Becton Dickinson 1,100 0.30
1168  Biogen 262 0.07
15805  Boston Scientific 672 0.18
53,717  Bristol-Myers Squibb 2,702 0.74
24371  Centene 1293 0.35
7174  Cigna 1,583 043
41,945  CVSHealth 2,281 0.62
554 Danaher 105 0.03
18,935  Dentsply Sirona 596 0.16
3,825 Dexcom 387 011
3,445  Edwards Lifesciences 256 0.07
6,877  Elevance Health 2,402 0.66
5262  EliLilly 1,938 0.53
1,746  GEHedlthCare Technologies 112 0.03
38,958  Gilead Sciences 2,360 0.65
5633  Humana 1,980 0.54
15919  Incyte 779 0.21
23,479  Johnson & Johnson 3,055 0.84
2,958  Laboratory of America 561 0.15
1196  McKesson 402 011
39,918  Merck 3,621 0.99
1982 Moderna 189 0.05
1,604  MolinaHealthcare 380 0.10
69,156  Pfizer 1,995 0.55
1,805  Quest Diagnostics 199 0.06
2,201 Stryker 528 0.15
1,610  Thermo Fisher Scientific 660 0.18
9,692  UnitedHealth 3,663 1.00
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Portfolio Statement

As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
326  UniversalHealth Services ‘B 40 0.01
5,738  Vertex Pharmaceuticals 1,588 0.44
106,846  Viatris 838 0.23
4585  Zimmer Biomet 525 0.14
Industrials (8.47%) 42,669 11.68
16287 3M 1282 0.35
10938  A.O.Smith 626 0.17
12192  AMETEK 1551 0.42
10,267  Broadridge Financial Solutions 1,337 037
13,803  Caterpillar 2,670 0.73
1388 Cintas 542 0.15
9577  Cummins 1,847 051
13240  Eaton 2,094 057
28,511  Emerson Electric 2,027 0.55
42282  Fastenal 1962 0.54
2,818  FedEx 549 015
13078  GeneralElectric 1130 031
4,367  Honeywell International 713 0.20
3,328  Huntington Ingalls Industries 596 0.16
27562  Johnson Controls International 1477 0.40
11,063  L3Harris Technologies 1,704 0.47
2905  LockheedMartin 1,052 0.29
1,881  Nordson 367 0.10
14,711 Otis Worldwide 1,030 0.28
32807 PACCAR 2,158 0.59
6,947  Parker-Hannifin 2,132 0.58
9,884  Paychex 870 0.24
11,616  QuantaServices 1,794 0.49
2,212 Raytheon Technologies 170 0.05
9138  Republic Services 1,101 0.30
9,378  Robert Half International 555 0.15
5597  Rockwell Automation 1,450 0.40
20,457  Rollins 689 0.19
4,627  Snap-on 1,049 0.29
1,859  Stanley Black & Decker 137 0.04
15905  Textron 846 0.23
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
7,138  United Parcel Service 'B' 1,006 0.28
3,467  United Rentals 1214 0.33
2189  W.W.Grainger 1,357 0.37
7,748  Westinghouse Air Brake Technologies 668 0.18

10,349  Xylem 917 0.25

Information Technology (26.59%) 112,295 30.74
14328  Accenture'A’ 3,475 0.95

10,016  Adobe 3851 1.05

14,527  Advanced Micro Devices 1301 0.36

4,482  Akamai Technologies 317 0.09

7243 Ansys 1881 0.52

180,514  Apple 27514 753
3323  Applied Materials 378 0.10
4214  Arista Networks 537 0.15

11,494 Autodesk 1,849 051
7598  Broadcom 5180 142
6,917  Cadence Design Systems 1276 0.35

88,727  Cisco Systems 3,609 0.99

24,724  Cognizant Technology Solutions ‘A’ 1,269 0.35
7,647  DXC Technology 161 0.04
2,322  Enphase Energy 306 0.08
1528  EPAMSystems 270 0.07
1,152  Fairlsaac 733 0.20

23,625  Fortinet 1,405 0.39

48390  Gen Digital 706 019

94,136  Hewlett Packard Enterprise 1,243 0.34

11,086  Intel 291 0.08

22,276 International Business Machines 2,344 0.64
5605  Intuit 2,019 0.55

22,847  Juniper Networks 563 0.16
2,246 KLA 856 0.23
1223  LamResearch 618 0.17

11,525  Microchip Technology 812 0.22
5160  Micron Technology 256 0.07

90,559  Microsoft 24,239 6.64

882  Monolithic Power Systems 375 0.10
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
1,579  Motorola Solutions 364 0.10
28,046  NVIDIA 9,326 2.55
1866  NXP Semiconductors 300 0.08
1960  Oracle 184 0.05
6,368  Palo Alto Networks 1,280 0.35
8828 Qorvo 708 0.19
15553  Qualcomm 1,456 0.40
15003  Salesforce 2,492 0.68
2545  ServiceNow 1125 031
14,050  Skyworks Solutions 1,223 0.34
6,706 Synopsys 2,297 0.63
1,665  Texas Instruments 236 0.07
599  Tyler Technologies 196 0.05
8301  VeriSign 1474 0.40
Materials (2.97%) 8,677 2.37
7529  CFIndustries 411 0.11
39,605 Dow 1,659 0.45
860  DuPontde Nemours 48 0.01
1,851  International Flavors & Fragrances 116 0.03
4,692  Linde 1,405 0.38
22,080  LyondellBasell Industries ‘A’ 1,594 0.44
29,999  Mosaic 826 0.23
10,503  Nucor 1,355 0.37
14,741 Steel Dynamics 1,263 0.35
Real Estate (2.57%) 8,816 241
460  Alexandria Real Estate Equities REIT 41 0.01
12,353  Boston Properties REIT 559 0.15
6,553  Crown Castle REIT 587 0.16
3,032 Equinix REIT 1,868 0.51
2,205  FederalRealty Investment Trust REIT 168 0.05
48176  Healthpeak Properties REIT 761 0.21
63,195  HostHotels & Resorts REIT 836 0.23
54,662  Kimco Realty REIT 847 0.23
8462  Regency Centers REIT 411 011
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets

13,800  Simon Property REIT 1,253 0.34

11,814  VIClIProperties REIT 292 0.08

45,292  Weyerhaeuser REIT 1193 033

Utilities (2.17%) 5553 152
12,614  Atmos Energy 1,154 0.32

23,299  Consolidated Edison 1,655 0.45

14,170  Edison International 774 021

3776  Entergy 289 0.08

4,743  Eversource Energy 264 0.07

780  NextEra Energy 45 0.01

6,684 PG&E 91 0.03

61596  PPL 1281 0.35

Collective Investment Schemes (3.47%) 3,028 0.83
3,028  Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund Z3 Inc+ 3,028 0.83

Derivatives (-0.06%) (127) (0.03)
Forward Currency Contracts (0.07%) (142) (0.03)
Buy GBP 172,266 Sell USD 214,000 07/09/2023 3 -

Buy GBP 511,461 Sell USD 641,000 07/09/2023 5 -

Buy GBP 517,559 Sell USD 658,000 07/09/2023 3) -

Buy GBP 696,396 Sell USD 884,000 07/09/2023 ) -

Buy GBP 700,354 Sell USD 883,000 07/09/2023 2 -

Buy GBP 1,206,477 SellUSD 1,539,000 07/09/2023 (10) -

Buy GBP 1,210,334 Sell USD 1,501,000 07/09/2023 24 0.01

Buy GBP 1,376,016 SellUSD 1,711,000 07/09/2023 23 0.01

Buy GBP 1,388,611 Sell USD 1,760,000 07/09/2023 3) -

Buy GBP 1,742,764 SellUSD 2,204,000 07/09/2023 - -

Buy GBP 2,062,856 Sell USD 2,574,000 07/09/2023 28 0.01

Buy GBP 2,249,032 Sell USD 2,861,000 07/09/2023 (12) -

Buy GBP 3,139,987 Sell USD 3,999,000 07/09/2023 21 (0.01)

Buy GBP 3,664,727 SellUSD 4,693,000 07/09/2023 (45) (0.01)

Buy USD 300,000 Sell GBP 238,876 07/09/2023 2 -

Buy USD 397,000 Sell GBP 315,522 07/09/2023 2) -
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Portfolio Statement
As at 30 June 2023 continued

Holding Investment
Buy USD 404,000 Sell GBP 315,600 07/09/2023
Buy USD 434,000 Sell GBP 344,636 07/09/2023
Buy USD 4,337,000 Sell GBP 3,451,723 07/09/2023
Buy USD 6,206,200 Sell GBP 4,870,927 07/09/2023

Buy USD 14,952,625 Sell GBP 11,961,361 07/09/2023

Futures (-0.13%)

5  Long S&P 500 E-mini Future 15/09/2023

Total investment assets and liabilities

Net other liabilities

Total Net Assets

Market value
£'000

4
()
@3)
35

(141)

15

15

367,243

(1,891)

365,352

Percentage of
total net assets

(0.01)
001

(0.04)

10052
(052)

100.00

Allinvestments (excluding OTC derivatives) are listed on recognised stock exchanges and are approved securities, or are regulated collective investment schemes or are approved

derivatives within the meaning of the FCA rules.
The percentage figures in brackets show the comparative holding as at 31 December 2022.
+Managed by subsidiaries of abrdn plc.

abrdn American Equity Enhanced Index Fund
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Financial Statements

Statement of Total Return
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £000 £'000 £000

Income:

Net capital gains/(losses) 33,350 (22,493)

Revenue 3,324 1,620
Expenses (255) (183)
Interest payable and similar charges - (2)
Net revenue before taxation 3,069 1,435
Taxation (425) (227)
Net revenue after taxation 2,644 1,208
Total return before distributions 35,994 (21,285)
Distributions (2,644) (1,208)
Change in net assets attributable to shareholders from
investment activities 33,350 (22,493)

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 323,505 207,430
Amounts receivable on the issue of shares 78411 85,964
Amounts payable on the cancellation of shares (72,488) (88,205)
5923 (2,241)
Dilution adjustment 16 32
Change in net assets attributable to shareholders from
investment activities (see above) 33,350 (22,493)
Retained distribution on accumulation shares 2,558 1211
Closing net assets attributable to shareholders 365,352 183,939

Comparative information is provided for the staterent of change in net assets attributable to shareholders. Since this information is for the prior interim period, the net assets at the
end of that period do not correspond to the net assets at the start of the current period.
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Financial Statements

Continued

Balance Sheet

As at 30 June 2023
30 June 2023 31 December 2022
£'000 £'000 £'000 £'000
Assets:
Fixed assets:
Investment assets 367,509 324211
Current assets:
Debtors 317 282
Cash and bank balances 286 1336
603 1618
Total assets 368,112 325,829
Liabilities:
Investment liabilities (266) (572)
Creditors (2,494) (1,752)
(2,494) (1,752)
Total liabilities (2,760) (2.324)
Net assets attributable to shareholders 365,352 323,505
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Distribution Table

For the six months ended 30 June 2023 (in pence per share)

Interim dividend distribution

Group 1 - shares purchased prior to 1 January 2023
Group 2 - shares purchased between 1 January 2023 and 30 June 2023

Distribution paid Distribution paid
Revenue Equalisation 31/08/23 31/08/22
A Accumulation
Group 1 11260 - 11260 0.9457
Group 2 0.6403 0.4857 1.1260 0.9457
B Accumulation
Group 1 1.8496 - 1.8496 15327
Group 2 11333 0.7163 1.8496 1.5327
N Accumulation
Group 1 11533 - 11533 10211
Group 2 0.6183 0.5350 11533 10211
X Accumulation
Group 1 2.1328 - 21328 1.8843
Group 2 19189 0.2139 21328 1.8843

Equalisation

This applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue
included in the purchase price of group 2 shares and is refunded to the holders of these shares as a return of capitall.
Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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abrdn American Equity Tracker Fund

For the six months ended 30 June 2023

Investment Objective

To generate growth over the long term (5 years or more)
by tracking the return of the S&P 500 Index.

Performance Target: To match the return of the S&P 500
Index (before charges). The Performance Target is the
level of performance that the management team hopes
to achieve for the fund. There is however no certainty or
promise that they will achieve the Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 90% in equities (company
shares) and equity related securities (such as depositary
receipts) of companies that make up the S&P 500 Index.

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

- Indirectinvestment may be achieved via derivatives.

- The fund may also invest in other funds (including those
managed by abrdn), money-market instruments, and
cash.

Management Process

- The fund uses passive management techniques
(including indexation and sampling) to achieve the
fund's objective. The management team use their
discretion (specifically when using sampling techniques)
in deciding which investments are to be included in the
portfolio. The number of investments may vary.

- They anticipate that deviation from the performance of
the S&P 500 Index (“tracking error”) will be in the region
of 0.0 - 0.5% per year. Factors likely to affect the ability
of the fund to achieve this tracking error are transaction
costs, smallilliquid components, dividend reinvestment,
fund expenses such as annual management charges,
significant inflows/outflows and the cash management.

- The tracking error may be affected if the times at which
the fund and the S&P 500 Index are priced are different.
The fundis valued at 12:00, but the S&P 500 Index is
valued at market close and so therefore the tracking
error of the fund at Valuation Point may appear to be
higher than if the fund and the S&P 500 Index were
priced at the same time.

abrdn American Equity Tracker Fund

Derivatives and Techniques

- The fund may use derivatives to reduce risk, reduce cost
and/or generate additionalincome or growth consistent
with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).

- Where derivatives are used, this would typically be to
maintain allocations to company shares while meeting
cash inflows or outflows. Where these are large
relative to the size of the fund, derivative usage may be
significant for limited periods of time.

- Derivative usage in the fund otherwise is expected to be
very limited.

Performance Review

For the six months ended 30 June 2023, the value of abrdn
American Equity Tracker Fund B Accumulation shares
returned 9.43%, compared with the S&P 500 Index return
of 10.60%*.

*Fund performance has been calculated over the stated period on the share price
performance basis, net of fees. Please note the benchmark return is quoted gross and
contains no adjustment for fees. Different share classes will have accrued different
returns.

The realised tracking error as at 30 June 2023 was 0.03%.
The Realised Tracking Error measures how consistently
the fund follows its benchmark and is defined as being the
volatility of differences in returns between the fund and its
benchmark over a 3 year period to 30 June 2023.

Any data contained herein which is attributed to a third
party ("Third Party Data") is the property of (a) third

party supplier(s) (the "Owner") and s licensed for use by
abrdn**, Third Party Data may not be copied or distributed.
Third Party Datais provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
other third party (including any third party involved in
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product
to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with

its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time.

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

Continued

Companies selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.

Market Review

The new year started on a highly positive note, with the US
stock market making strong gains. The market optimism
was driven by hopes that an end to interest-rate rises
might be in sight following the peak of US inflation in late
2022. Subsequently, the collapse of two regional US banks
and the forced sale of Credlit Suisse to rival UBS in March
evoked fears of a banking crisis. Stock markets then
recovered after an initial sell-off. After a quiet April, most
stock markets fell in May. This was against a backdrop

of further interest-rate rises and expectations of more
hikes ahead, protracted negotiations over raising the US
government’s debt ceiling and signs of slowing economic
momentum. News of a compromise agreement over the
debt limit and further encouraging inflation data then led
to equities having a strong month in June.

Portfolio Activity and Review

The fund aims to generate growth over the long term

(five years or more) by tracking the return of the S&P 500
Index. The fund continued to track the S&P 500 Index. We
periodically rebalanced its holdings in accordance with
the changes made by the index provider at its quarterly
reviews. Any intra-quarterly index changes are also traded
in the fund, if required, to maintain tracking against the
benchmark.

Portfolio Outlook and Strategy

At the start of the year, US activity indicators pointed to
the economy picking up momentum. In annual terms,
both headline and core inflation have now been falling for
several months, but the latter measure remains stubbornly
high. While we do not believe that the recentissues in the
banking sector are systemic, we are concerned about
‘spillover’ effects, namely tighter credit conditions and a hit
to consumer confidence. Therefore, we believe that a mild
recession is likely, but given current economic resilience
driven by low unemployment, we now expect it to beginin
the first quarter of 2024, and lasting three quarters. In the
near term, we expect further monetary tightening from
the US Federal Reserve (Fed) as the central bank remains
determined to tame inflation.
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Despite the uptick in markets over recent months,
sentiment has remained under pressure due to the Fed's
commentary and continued macroeconomic uncertainty,
with equity levels still materially lower than their recent
peak. The economic outlook, both in the US and abroad,
remains challenging and earnings downgrades have
continued to come through during the first-quarter
earnings season. However, consensus expectations for
2023 are now factoring in earnings growth in the low-to-
single digits for US equities, with first-half weakness giving
way to strength in the second half as the pace of the Fed's
rate hikes slows. Moreover, US equity levels now appear to
have priced in a strong probability of slowing economic
growth, if not a recession. Although there could be another
sell-off in equity markets in the future, history shows that
they have often hit a low point then begun to recover prior
to GDP bottoming out (i.e. before the end of a recession).
Indeed, we are now seeing some increasingly appealing
valuation points for long-term investors, like ourselves, and
have, therefore, become somewhat more constructive on
equities as an asset class.

Quantitative Investments Team
July 2023
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abrdn American Equity Tracker Fund

Continued

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. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. The table below shows the

fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, lower risk

——
1 2 3

Risk and reward indicator table as at 30 June 2023.

The fundis rated as 6 because of the extent to which the
following risk factors apply:

- The fund may not perform fully in line with the index
whichitis tracking because of factors which may include
transaction costs, timing and holding mismatching, or in
the event of extremne market disruption.

- The fundinvests in equity and equity related securities.
These are sensitive to variations in the stock markets
which can be volatile and change substantially in short
periods of time.

- A concentrated portfolio may be more volatile and less
liquid than a more broadly diversified one. The fund's
investments are concentrated in a particular country or
sector, or closely related group of industries or sectors.

- The use of derivatives carries the risk of reduced liquidity,
substantial loss and increased volatility in adverse
market conditions, such as a failure amongst market
participants. The use of derivatives may result in the fund
being leveraged (where market exposure and thus the
potential for loss by the fund exceeds the amount it has
invested) and in these market conditions the effect of
leverage will be to magnify losses.

Allinvestment involves risk. This fund offers no guarantee
against loss or that the fund's objective will be attained.

The price of assets and the income from them may go
down as well as up and cannot be guaranteed; an investor
may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

abrdn American Equity Tracker Fund

Typically higher rewards, higher risk

—
5 6 7/

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.

In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
manner.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into
administration.
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Comparative Tables

B Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 12,718 8,009 6,202 1,589
Closing number of shares 7,392,863 5,136,668 3,649,543 1,211,000
Closing net asset value per share (pence) 172.03 15591 169.92 131.24
Change in net asset value per share 10.34% (8.25%) 29.47% 17.23%
Operating charges 0.10% 0.11% 0.11% 0.11%
N Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 7,064 6,836 4,306 2,548
Closing number of shares 4,297,024 4,588,930 2,653,301 2,032,313
Closing net asset value per share (pence) 164.40 148.98 162.29 125.36
Change in net asset value per share 10.35% (8.20%) 29.46% 14.21%
Operating charges 0.06% 0.07% 0.07% 0.07%
X Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 895,500 819,973 355,436 147,986
Closing number of shares 518,955,002 524,449,324 208,807,670 112,579,675
Closing net asset value per share (pence) 17256 156.35 170.22 13145
Change in net asset value per share 10.37% (8.15%) 29.49% 14.25%
Operating charges 0.03% 0.04% 0.04% 0.04%
XIncome* 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 1 11,910 12,165 1
Closing number of shares 1,000 9,586,615 8,867,437 1,000
Closing net asset value per share (pence) 13534 124.23 13719 107.06
Change in net asset value per share 8.94% (9.45%) 28.14% 7.06%
Operating charges 0.03% 0.04% 0.04% 0.04%

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (pence) due to rounding differences. The published
closing net asset value per share (pence) is based on unrounded values and represents the actual price.

The change in the net asset value per share is the change from the beginning of the period to the close of the period.
Operating charges are expenses associated with the maintenance and administration of the fund on a day-to-day basis that are actually borne by the share class.

AX Income share class was launched on 17 July 2020.

28
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Portfolio Statement
As at 30 June 2023

Market value

Percentage of

Holding Investment £'000 total net assets
United States Equities (96.58%) 904,276 98.80
Communication Services (7.05%) 76,016 831
21,984  Activision Blizzard 1457 0.16
183,843  Alphabet'A’ 17,309 1.89
158,008  Alphabet'C’ 15,026 164
220,019  AT&T 2,757 0.30
3256  Charter Commmunications ‘A’ 941 0.10
129,845 Comcast'A’ 4,244 0.47
8,041  Electronic Arts 820 0.09
9,165  Fox'A’ 245 0.03
4,254  Fox'B' 107 0.01
11,993 Interpublic 364 0.04
4,399  Live Nation Entertainment 315 0.03
8620  Match 284 0.03
68,701  MetaPlatforms 15501 170
13746  Netflix 4,761 0.52
11802  News'A' 181 0.02
3638 News'B' 56 0.01
6,256  Omnicom 468 0.05
15588  Paramount Global ‘B’ 195 0.02
4,893  Take-Two Interactive Software 566 0.06
18282  T-Mobile US 1,997 0.22
129,637  Verizon Communications 3792 0.42
56,387  Wallt Disney 3,958 0.43
68,210  Warner Bros Discovery 672 0.07
Consumer Discretionary (9.01%) 96,507 10.54
1,829  Advance Auto Parts 101 0.01
275999  Amazon.com 28,283 3.09
8364  Aptiv 671 0.07
580  AutoZone 1139 013
7,050  Bath & Body Works 208 0.02
6,071  BestBuy 391 0.04
1142  Booking 2,426 027
7,226  BorgWarner 278 0.03
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
6,623  Caesars Entertainment 265 0.03
4,878  CarMax 321 0.04

30,933  Carnival 458 0.05
854  Chipotle Mexican Crrill 1,438 0.16
9,645  DR.Horton 923 0.10
3,757  Darden Restaurants 494 0.05
1,094  Domino's Pizza 290 0.03
16,750  eBay 588 0.06
3879  Etsy 258 0.03
4561  Expedia 392 0.04

120,855  Ford Motor 1,436 0.16

4733  Garmin 388 0.04

43,044  General Motors 1,305 0.14
4351  Genuine Parts 579 0.06
4,007  Hasbro 204 0.02
8,224  Hilton Worldwide 942 0.10
31,460 Home Depot 7,683 0.84
10,144  Las Vegas Sands 463 0.05
7,825  Lennar'A’ 771 0.08
7,833 LKQ 359 0.04
18805 Lowe's 3,337 0.37
8304  Marriott International ‘A’ 1199 0.13
22,608  McDonald's 5,304 0.58
9,711 MGMResorts International 335 0.04
1,627  Mohawk Industries 132 0.01
11,617  NewellBrands 79 0.01
38449  NIKE'B 3336 037
13,006  Norwegian Cruise Line 223 0.02
93 NVWR 464 0.05
1925  O'Reilly Automotive 1,446 0.16
1,205  Pool 355 0.04
6,962  PulteGroup 425 0.05
1,268  RalphLauren 123 0.01
10,629  Ross Stores 937 0.10
6,774 Royal Caribbean Cruises 553 0.06
35474  Starbucks 2,763 0.30
7375  Tapestry 248 0.03
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
83,016  Tesla 17,087 187
35666  TIX 2,378 0.26

3,408  Tractor Supply 593 0.07
1570  Ulta Beauty 581 0.06
10196  VF 153 0.02
1681  Whirlpool 197 0.02
3182  WynnResorts 264 0.03
8,642  Yum!Brands 941 0.10
Consumer Staples (7.42%) 60,186 6.58
16886 ADM 1,003 011
55114  Altria 1,964 0.22
5644  Brown-Forman'B' 296 0.03
4,624 Bunge 343 0.04
6193  Campbell Soup 223 0.02
7,527  Church & Dwight 593 0.07
3813  Clorox 477 0.05

120136  Coca-Cola 5,690 0.62
25781  Colgate-Palmolive 1562 0.17
14,712 Conagra Brands 390 0.04

5011 Constellation Brands ‘A’ 970 011
13,698  Costco Wholesale 5801 0.63
6,901  Dollar General 921 0.10
6,418  Dollar Tree 724 0.08
7152  Esteelauder'A’ 1105 012
18,200  GeneralMills 1,098 0.12
4,536  Hershey 891 0.10
8,939  HormelFoods 283 0.03
3291 JMSmucker 382 0.04
7,900  Kellogg 419 0.05
26,228  Keurig Dr Pepper 645 0.07
10,417 Kimberly-Clark 1,130 0.12
24575  KraftHeinz 686 0.08
20,106  Kroger 743 0.08
4440  Lamb Weston 401 0.04
7,738 McCormick 531 0.06
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
5802 Molson Coors Beverage 'B' 300 0.03
42,080  Mondelez International ‘A’ 2,413 0.26
23512  Monster Beverage 1,062 012
42511 PepsiCo 6,192 0.68
47,850  Philip Morris International 3,673 0.40
72,818  Procter & Gamble 8,687 0.95
15,667  Sysco 914 0.10
14207  Target 1474 0.16
8815  TysonFoods'A’ 354 0.04
22,096  Walgreens Boots Alliance 495 0.05
43285  WalMart 5351 0.59
Energy (5.09%) 37,344 4.08
9,924  APA 267 0.03
31,053 Baker Hughes 772 0.08
53,882  Chevron 6,667 0.73
37,777  ConocoPhillips 3,079 0.34
24,338  Coterra Energy 484 0.05
20,178  DevonEnergy 767 0.08
5672  Diamondback Energy 586 0.06
18131 EOGResources 1,632 0.18
11329 EQT 366 0.04
125006  ExxonMobil 10,540 115
27906  Halliburton 723 0.08
8565 Hess 916 0.10
61,061  Kinder Morgan 827 0.09
19,846  Marathon Ol 359 0.04
13118  Marathon Petroleum 1,203 0.13
22,443  Occidental Petroleum 1,038 011
13795 ONEOK 670 0.07
14,383  Phillips 66 1,079 0.12
7,333  Pioneer Natural Resources 1195 0.13
43,836  Schlumberger 1,694 0.19
6,987  TargaResources 418 0.05
11,899  Valero Energy 1,097 012
37595  Williams 965 0.11
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
Financials (13.90%) 112,699 1231
17282  Aflac 949 0.10
8,118  Allstate 696 0.08
18,377  American Express 2516 027
22,934  American International 1,038 0.11
3251  Ameriprise Financial 849 0.09
6341  Aon'A’ 1721 0.19
11,417  Arch Capital 672 0.07
6,546 Arthur JGallagher 1131 0.12
1,630  Assurant 161 0.02
215437  Bank of America 4,862 0.53
22,703  Bank of New York Mellon 795 0.09
55,138  Berkshire Hathaway 'B' 14,785 161
4,623  BlackRock 2,513 0.27
7256  Brown &Brown 393 0.04
11,770  Capital One Financial 1,013 0.11
3274  Cboe Global Markets 355 0.04
47,080  Charles Schwab 2,098 0.23
12,811  Chubb 1,940 0.21
4,852  Cincinnati Financial 371 0.04
59,784  Citigroup 2,165 0.24
15202  Citizens Financial 312 0.03
11,104 CME 1,618 0.18
4,042  Comerica 135 0.01
8,278  Discover Financial Services 761 0.08
1210  EverestRe 325 0.04
1182  FactSetResearch Systems 372 0.04
18,316  Fidelity National Information Services 787 0.09
21,094  Fifth Third Bancorp 435 0.05
19,601 Fiserv 1,944 0.21
2,277  FleetCor Technologies 450 0.05
8,803  Franklin Resources 185 0.02
8192  CGlobalPayments 635 0.07
2,792  Globe Life 241 0.03
10,454  Goldman Sachs 2,651 0.29
9,726  Hartford Financial Services 551 0.06
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
44,543  Huntington Bancshares 377 0.04
17,250  Intercontinental Exchange 1534 017
14,038  Invesco 185 0.02
2,252  Jack Henry & Associates 296 0.03
90,538  JPMorgan Chase 10,353 113
28,808  KeyCorp 209 0.02
4,753  Lincoln National 96 0.01
6,020  Loews 281 0.03
5228 M&T Bank 509 0.06
1,162  MarketAxess 239 0.03
15278  Marsh & MclLennan 2,259 0.25
26,043  Mastercard 'A’ 8,050 0.88
20343  Metlife 904 0.10
4,863 Moody's 1,330 0.15
40,326  Morgan Stanley 2,709 0.30
2468  MSCI 911 0.10
10,462  Nasdag 410 0.04
6,432 Northern Trust 375 0.04
34921  PayPal 1832 0.20
12,377  PNCFinancial Services 1226 0.13
7,023 Principal Financial 419 0.05
18,053  Progressive 1879 021
11,358  Prudential Financial 788 0.09
5982  Raymond James Financial 488 0.05
28,829  Regions Financial 404 0.04
10161  S&P Global 3,204 0.35
11117  State Street 640 0.07
14,111 Synchrony Financial 376 0.04
6,922 T Rowe Price 610 0.07
7133  Travelers 974 011
40,954 Truist Financial 977 011
43,004  USBancorp 1117 012
50,157  Visa'A' 9,363 1.02
6,287  W.R.Berkley 294 0.03
117,617  Wells Fargo 3,948 0.43
3,294  Willis Towers Watson 610 0.07
4,618  ZionsBancorp 98 0.01
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
Health Care (15.25%) 121,295 1325
53,819  Abbott Laboratories 4,614 0.50
54,587  AbbVie 5,782 0.63
9132  Agilent Technologies 863 0.09
2,243 Align Technology 624 0.07
4,994  AmerisourceBergen 756 0.08
16,482  Amgen 2,878 0.31
15578  Baxter International 558 0.06
8,763  Becton Dickinson 1,818 0.20
4,446  Biogen 996 011
666  Bio-Rad Laboratories ‘A’ 198 0.02
4855  Bio-Techne 312 0.03
44,211  Boston Scientific 1,880 021
65,628  Bristol-Myers Squibb 3,301 0.36
7,981  CardinalHealth 594 0.07
5559  Catalent 190 0.02
17156  Centene 910 0.10
1570  Charles River Laboratories International 260 0.03
9,263  Cigna 2,044 0.22
1525 Cooper 460 0.05
39,810 CVSHealth 2,165 0.24
20,232  Danaher 3821 0.42
1,697  DaVita 134 0.01
6,634 Dentsply Sirona 209 0.02
11927  Dexcom 1,206 0.13
19,084  Edwards Lifesciences 1416 0.15
7373  Elevance Health 2,575 0.28
24,344  EliLilly 8,966 0.98
11,208  GEHealthCare Technologies 716 0.08
38491  Gilead Sciences 2,332 0.25
6,546  HCAHealthcare 1,562 0.17
4,184  Henry Schein 267 0.03
7,611 Hologic 484 0.05
3,859  Humana 1,357 0.15
2,557  IDEXX Laboratories 1,010 0.11
4856  lllumina 716 0.08
5712  Incyte 280 0.03
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
2,145  Insulet 486 0.05
10,815  Intuitive Surgical 2,907 0.32
5731 IQVIA 1,013 011
80,700  Johnson & Johnson 10,500 115
2,734 Laboratory Corporation of America 519 0.06
4,296  McKesson 1444 0.16
41,058  Medtronic 2,844 031
78259  Merck 7,099 0.78
682  Mettler-Toledo International 704 0.08
10,197  Moderna 974 0.11
1,803  MolinaHealthcare 427 0.05
7,850  Organon 128 0.01
173265  Pfizer 4,998 0.55
3450  Quest Diagnostics 381 0.04
3318 RegeneronPharmaceuticals 1,875 021
4,533  ResMed 779 0.09
3898  Rewvity 364 0.04
3,064  STERIS 542 0.06
10,407  Stryker 2,496 0.27
1,447 Teleflex 275 0.03
11,926  Thermo Fisher Scientific 4,891 0.53
28,841  UnitedHealth 10,900 119
1,980  Universal Health Services 'B' 246 0.03
7936  Vertex Pharmaceuticals 2,196 0.24
37,431  Viatris 294 0.03
1833  Waters 384 0.04
2,285  WestPharmaceutical Services 687 0.08
6,476  Zimmer Biomet 741 0.08
14,385  Zoetis 1,947 0.21
Industrials (8.80%) 76,945 8.41
16992 3M 1,338 0.15
3915  AQO.Smith 224 0.02
3,937  Alaska Air 165 0.02
2,711 Allegion 256 0.03
20,083  American Airlines 283 0.03
7,089  AMETEK 902 0.10
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
12,790  Automatic Data Processing 2,210 0.24
2,182  Axon Enterprise 335 0.04
17,358  Boeing 2,882 032
3,633  Broadridge Financial Solutions 473 0.05
25,749  Carrier Global 1,007 011
16,064  Caterpillar 3,108 0.34
4,749  Ceridian HCM 250 0.03
3,629  CHRobinson Worldwide 269 0.03
2,667  Cintas 1,042 011
13232  Copart 949 0.10
64,895 CSX 1739 0.19
4362  Cummins 841 0.09
8348 Deere 2,659 0.29
19,793  Delta Air Lines 740 0.08
4312  Dover 501 0.06
12,276  Eaton 1,942 0.21
17915  Emerson Electric 1274 0.14
3781  Equifax 699 0.08
4,912  Expeditors International of Washington 468 0.05
17,620  Fastenal 817 0.09
7254  FedEx 1414 0.15
10,893  Fortive 641 0.07
1955  Generac 229 0.03
6,946  General Dynamics 1175 013
33,623  General Electric 2,905 0.32
20,624  Honeywell International 3,365 0.37
11365 Howmet Aerospace 443 0.05
1,230  Huntington Ingalls Industries 220 0.02
2,328 IDEX 394 0.04
8,569 lllinois Tool Works 1,685 0.18
12,498  IngersollRand 642 0.07
3910  Jacobs Solutions 365 0.04
2561  JBHunt Transport Services 364 0.04
21,212  Johnson Controls International 1,137 0.12
5877  L3Harris Technologies 905 0.10
4219  Leidos 294 0.03
7,067  Lockheed Martin 2,559 0.28
6,950 Masco 313 0.03
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
1,658 Nordson 323 0.04
7,030  Norfolk Southern 1254 0.14
4,441  Northrop Grumman 1,591 0.17
2,797  Old Dominion Freight Line 813 0.09
12,805  Otis Worldwide 896 0.10
16112  PACCAR 1,060 0.12
3,959 Parker-Hannifin 1,215 0.13
9,902  Paychex 871 0.10
1,487  Paycom Software 376 0.04
5077  Pentair 258 0.03
4,410  Quanta Services 681 0.07
45218  Raytheon Technologies 3,483 0.38
6,339  Republic Services 764 0.08
3,323  Robert Half International 197 0.02
3542  Rockwell Automation 918 0.10
7,143  Rollins 241 0.03
1,639  Snap-on 372 0.04
18,343 Southwest Airlines 522 0.06
4,565  Stanley Black & Decker 336 0.04
6,443 Textron 343 0.04
7,070  Trane Technologies 1,063 012
1,601 TransDigm 1125 0.12
18,886  Union Pacific 3,038 0.33
10,090  United Airlines 435 0.05
22,526  United Parcel Service 'B' 3175 0.35
2,141  United Rentals 750 0.08
4,827  Verisk Analytics 858 0.09
1,388  W.W.Grainger 861 0.09
11463  Waste Management 1,564 0.17
5612  Westinghouse Air Brake Technologies 484 0.05
7398  Xylem 655 0.07
Information Technology (21.68%) 255,170 27.88
19,439 Accenture ‘A’ 4,714 0.51
14132  Adobe 5433 0.59
49,769  Advanced Micro Devices 4,457 0.49
4,854  Akamai Technologies 343 0.04
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
18,354  Amphenol ‘A’ 1,226 0.13
15,645  Analog Devices 2,397 0.26

2,690  Ansys 699 0.08

457,138  Apple 69,677 7.61

26,065  Applied Materials 2,962 032
7,640  AristaNetworks 973 011
6,660  Autodesk 1071 012

12,899  Broadcom 8,794 0.96
8,468  Cadence Design Systems 1562 0.17
4,179  CDW 603 0.07

126,805  Cisco Systems 5158 0.56
15712 Cognizant Technology Solutions 'A’ 807 0.09
23,497  Corning 647 0.07

7,028  DXC Technology 148 0.02
4195  Enphase Energy 553 0.06
1776  EPAM Systems 314 0.03
1856 F5 213 0.02

777  Fairlsaac 495 0.05
3,060  FirstSolar 457 0.05

20,015  Fortinet 1,190 013
2440  Gartner 672 0.07

17563  Gen Digital 256 0.03

39566  Hewlett Packard Enterprise 523 0.06

26820 HP 648 0.07

127,697  Intel 3,355 037

27,908  International Business Machines 2,937 032
8,672  Intuit 3124 0.34
9,998  Juniper Networks 246 0.03
5504  Keysight Technologies 725 0.08
4,294 KLA 1,637 0.18
4165 LamResearch 2,105 0.23

16,208  Microchip Technology 1191 013

33,680  Micron Technology 1,671 0.18

230,096  Microsoft 61,588 6.73

1,381 Monolithic Power Systems 587 0.06
5161  Motorola Solutions 1,190 0.13
6,653  NetApp 400 0.04
76,467  NVIDIA 25,427 278
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
7997  NXP Semiconductors 1,287 0.14
13332 ON Semiconductor 991 011
47,437  Oracle 4,443 0.49
9,356  Palo Alto Networks 1,880 021
3285 PTC 368 0.04
3082 Qorvo 247 0.03
34,416  Qualcomm 3221 0.35
3273  Roper Technologies 1,238 0.14
30,270  Salesforce 5,029 0.55
5926  Seagate Technology 288 0.03
6,266 ServiceNow 2,770 0.30
4,906  Skyworks Solutions 427 0.05
1,725  SolarEdge Technologies 365 0.04
4,705  Synopsys 1611 0.18
9,767  TE Connectivity 1,076 0.12
1,447  Teledyne Technologies 468 0.05
4,807  Teradyne 421 0.05
27971  Texas Instruments 3,960 043
7,611 Trimble 317 0.03
1,286  Tyler Technologies 421 0.05
2,827  VeriSign 502 0.05
9,856  Western Digital 294 0.03
1593  Zebra Technologies ‘A’ 371 0.04
Materials (2.64%) 22,670 2.48
6,856 Air Products and Chemicals 1,615 0.18
3616  Albemarle 634 0.07
45862  Amcor 360 0.04
2,500  AveryDennison 338 0.04
9,690  Ball 444 0.05
3,080 Celanese 281 0.03
6,056  CFlIndustries 331 0.04
22,003  Corteva 991 011
21,757  Dow 911 0.10
15,051  DuPont de Nemours 845 0.09
3,667  Eastman Chemical 241 0.03
7,649  Ecolab 1123 0.12
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
38838 FMC 319 0.03
44119  Freeport-McMoRan 1,388 0.15
7,870  International Flavors & Fragrances 493 0.05
10,978  International Paper 275 0.03
15203 Linde 4,552 0.50
7839  LyondellBasell Industries 'A’ 566 0.06
1,916  Martin Marietta Materials 695 0.08
10509  Mosaic 289 0.03
24,499  Newmont 822 0.09
7,808  Nucor 1,007 0.11
2,856  Packaging Corporation of America 297 0.03
7254  PPG Industries 846 0.09
4,464 Sealed Air 140 0.01
7278  Sherwin-Williams 1519 017
5148  Steel Dynamics 441 0.05
4,102  Vulcan Materials 727 0.08
7,860  WestRock 180 0.02
Real Estate (2.69%) 22,346 2.44
4,862  Alexandria Real Estate Equities REIT 434 0.05
14372  American Tower REIT 2,192 0.24
4,318  AvalonBay Communities REIT 642 0.07
4,403  Boston Properties REIT 199 0.02
3,400 Camden Property Trust REIT 291 0.03
9,752  CBRE'A’ 619 0.07
12553  CoStar 879 0.10
13365  Crown Castle REIT 1,197 013
8875  Digital Realty Trust REIT 795 0.09
2,858  Equinix REIT 1761 0.19
10,513  Equity Residential REIT 545 0.06
1994  EssexProperty Trust REIT 367 0.04
4,133  ExtraSpace Storage REIT 484 0.05
2,260  Federal Realty Investment Trust REIT 172 0.02
16,878  Healthpeak Properties REIT 267 0.03
22,071  Host Hotels & Resorts REIT 292 0.03
17,928  Invitation Homes REIT 485 0.05
8,973  Iron Mountain REIT 401 0.04
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
19,089  Kimco Realty REIT 296 0.03
3564  Mid-America Apartment Communities REIT 426 0.05
28,492  Prologis REIT 2,747 0.30
4,879  Public Storage REIT 1120 0.12
19,357  Realty Income REIT 910 0.10
4,753  Regency Centers REIT 231 0.03
3332  SBA Communications REIT 607 0.07
10,091 Simon Property REIT 916 0.10
9,545  UDRREIT 322 0.04
12346  Ventas REIT 459 0.05
30980  VICIProperties REIT 766 0.08
14585  Welltower REIT 928 0.10
22,618  Weyerhaeuser REIT 596 0.06
Utilities (3.05%) 23,098 2.52
20,617  AES 336 0.04
7,748  Alliant Energy 320 0.04
7980  Ameren 513 0.06
15861  American Electric Power 1,050 011
5956  American Water Works 669 0.07
4,419  Atmos Energy 404 0.04
19,432  CenterPoint Energy 445 0.05
8990 CMSEnergy 415 0.05
10,954  Consolidated Edison 778 0.09
10,094  Constellation Energy 727 0.08
25,721 Dominion Energy 1,047 0.11
5981  DTEEnergy 517 0.06
23,768  Duke Energy 1,677 0.18
11,787  Edison International 644 0.07
6,281  Entergy 481 0.05
7,085  Evergy 326 0.04
10,751  Eversource Energy 599 0.07
30,674  Exelon 982 011
16,766  FirstEnergy 513 0.06
61,337  NextEra Energy 3578 0.39
12535  NiSource 270 0.03
7110  NRG Energy 209 0.02
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets

49,696  PG&E 675 0.07

3,492  Pinnacle West Capital 224 0.02

22,727  PPL 472 0.05

15401  Public Service Enterprise 758 0.08

9,701 SempraEnergy 1111 012

33,603  Southern 1,856 0.20

9,735  WEC Energy 676 0.07

16,891  Xcel Energy 826 0.09

Collective Investment Schemes (2.56%) 8,001 0.87
8001  Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund Z3 Inc+ 8,001 0.87

Derivatives (-0.08%) 28 -
Forward Currency Contracts (-0.04%) (191) (0.02)
Buy GBP 872,349 SellUSD 1,111,000 07/09/2023 €D} -

Buy GBP 1,726,507 Sell USD 2,195,000 07/09/2023 - -

Buy GBP 8,106,813 Sell USD 10,186,000 07/09/2023 97 0.01

Buy USD 1,323,000 Sell GBP 1,046,133 07/09/2023 6) -

Buy USD 1,499,000 Sell GBP 1,170,998 07/09/2023 8 -

Buy USD 1,970,000 Sell GBP 1,544,724 07/09/2023 4 -

Buy USD 20,966,700 Sell GBP 16,780,803 07/09/2023 (293) (0.03)

Futures (-0.04%) 219 0.02
56  Long S&P 500 E-mini Future 15/09/2023 219 0.02

Total investment assets and liabilities 912,305 99.67
Net other assets 2978 0.33
Total Net Assets 915,283 100.00

Allinvestments (excluding OTC derivatives) are listed on recognised stock exchanges and are approved securities, or are regulated collective investment schemes or are approved
derivatives within the meaning of the FCA rules.

The percentage figures in brackets show the comparative holding as at 31 December 2022.

Prior year classifications for some sectors have been updated to reflect current year classifications.

+Managed by subsidiaries of abrdn plc.
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Financial Statements

Statement of Total Return
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000

Income:

Net capital gains/(losses) 81,754 (45,411)

Revenue 7,722 2,898
Expenses (138) (60)
Interest payable and similar charges 4 (7
Net revenue before taxation 7,580 2,831
Taxation (1,094) (408)
Net revenue after taxation 6,486 2,423
Total return before distributions 88,240 (42,988)
Distributions (6,486) (2423)
Change in net assets attributable to shareholders from
investment activities 81,754 (45,411)

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 846,728 378,109
Amounts receivable on the issue of shares 78,979 79,838
Amounts payable on the cancellation of shares (98,395) (29.922)
(19,416) 49916
Dilution adjustment 9 7
Change in net assets attributable to shareholders from
investment activities (see above) 81,754 (45,411)
Retained distribution on accumulation shares 6,208 2,497
Closing net assets attributable to shareholders 915,283 385,118

Comparative information is provided for the statement of change in net assets attributable to shareholders. Since this information is for the prior interim period, the net assets at the
end of that period do not correspond to the net assets at the start of the current period.
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Financial Statements

Continued
Balance Sheet
As at 30 June 2023
30 June 2023 31 December 2022
£'000 £'000 £'000 £'000
Assets:
Fixed assets:
Investment assets 912,605 839,773
Current assets:
Debtors 2,326 6,281
Cash and bank balances 767 2,132
3,093 8413
Total assets 915,698 848,186
Liabilities:
Investment liabilities (300) (995)
Provisions for liabilities 3 (€]
Creditors (112) (369)
Distribution payable - (90)
(112) (459)
Total liabilities (415) (1,458)
Net assets attributable to shareholders 915,283 846,728
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Distribution Table

For the six months ended 30 June 2023 (in pence per share)

Interim dividend distribution

Group 1 - shares purchased prior to 1 January 2023
Group 2 - shares purchased between 1 January 2023 and 30 June 2023

Distribution paid Distribution paid
Revenue Equalisation 31/08/23 31/08/22
B Accumulation
Group 1 11222 - 11222 0.9624
Group 2 0.5939 0.5283 11222 0.9624
N Accumulation
Group 1 1.0976 - 1.0976 0.9482
Group 2 0.5282 0.5694 1.0976 0.9482
X Accumulation
Group 1 11712 - 11712 1.0130
Group 2 0.7661 0.4051 11712 1.0130
XIncome
Group 1 17565 - 1.7565 0.8167
Group 2 1.7565 - 17565 0.8167
Equalisation

This applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue
included in the purchase price of group 2 shares and is refunded to the holders of these shares as a return of capitall.
Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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abrdn Asia Pacific Equity Enhanced Index Fund

For the six months ended 30 June 2023

Investment Objective

To generate growth over the long term (5 years or more)
by investing in Asia Pacific, excluding Japan equities
(company shares).

Performance Target: To exceed the return of the MSCI

AC Asia Pacific ex Japan Index by 0.75% per annum

over rolling three year periods (before charges). The
Performance Target is the level of performance that the
management team hopes to achieve for the fund. There is
however no certainty or promise that they will achieve the
Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 70% in equities and equity
related securities that are constituents of the MSCI AC
Asia Pacific ex Japan Index.

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

Indirect investment may be achieved via derivatives.

- The fund may also invest in other funds (including those
managed by abrdn), money-market instruments, cash
and to a small extent equities which are not constituents
of the above index.

Management Process

- The management team use their discretion (active
management) to identify the investments they believe
are most appropriate for the fund's objective.

- The management team uses numerical techniques to
selectinvestments, seeking to improve the level of return
that can be achieved for alevel of risk similar to that of
the index.

In seeking to achieve the Performance Target, the

MSCI AC Asia Pacific ex Japan Index is also used as
areference point for portfolio construction and as a
basis for setting risk constraints. The tracking error of

the fund, which is a measure of expected variation
between the returns of the fund and the index; is not
ordinarily expected to exceed 2.5%. Due to the fund's risk
constraints, the intention is that the fund's performance
profile will not deviate significantly from that of the MSCI
AC Asia Pacific ex Japan Index over the longer term.

abrdn Asia Pacific Equity Enhanced Index Fund

Derivatives and Techniques

The fund may use derivatives to reduce risk, reduce cost
and/or generate additionalincome or growth consistent
with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).

Where derivatives are used, this would typically be to
maintain allocations to company shares while meeting
cash inflows or outflows. Where these are large
relative to the size of the fund, derivative usage may be
significant for limited periods of time.

Derivative usage in the fund otherwise is expected to be
very limited.

Performance Review

For the six months ended 30 June 2023, the abrdn Asia
Pacific Equity Enhanced Index Fund B Accumulation
shares decreased by 1.56%* compared with a decrease
of 2.01% in the performance target, the MSCI AC Asia
Pacific ex Japan Index (+0.75%).

*Fund performance has been calculated over the stated period on the share price
performance basis, net of fees. Please note the benchmark return is quoted gross and
contains no adjustment for fees. Different share classes will have accrued different returns.

The MSClinformation may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any
financial instruments or products or indices. None of the MSClinformation is intended to
constitute investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance
analysis forecast or prediction. The MSClinformation is provided on an 'as is’ basis and
the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling,
computing or creating any MSCl information (collectively, the ‘"MSCI' Parties) expressly
disclaims all warranties (including without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness

for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or
any other damages (www.msci.com).

Any data contained herein which is attributed to a third
party ("Third Party Data”) is the property of (a) third

party supplier(s) (the "Owner") and s licensed for use by
abrdn**, Third Party Data may not be copied or distributed.
Third Party Data is provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
other third party (including any third party involvedin
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product
to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with

its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time.

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

Continued

Companies selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.

Market Review

Asia Pacific (excluding Japan) equities were moderately
down in sterling terms in the first half of 2023,
underperforming both global emerging markets and
western developed markets. Investors were concerned
about a number of issues, ranging from high inflation to
the impact of the US Federal Reserve's long series of policy
rate increases, stresses in the US banking system and
whether a global recession could be avoided.

In China, positive sentiment at the start of the period
around the country's reopening quickly dissipated as
economic data indicated a patchy performmance across
different regions and sectors. The authorities took
mMeasures to support the economy, but the equity markets
on the mainland dropped sharply in the second quarter
and Hong Kong was also weak. An uncertain outcome to
Thailand's general election weighed particularly heavily on
that market.

Later in the period, markets across the region became
more stable as corporate results provided some
reassurance amid signs of an easing in raw material costs.
The markets in Taiwan and South Korea outperformed
the wider region and some upbeat comments from US
chipmaker Nvidia about the outlook for demand related to
artificial intelligence (Al) systems provided a boost to the
semiconductor sector.

Portfolio Activity and Review

All our proprietary quality factors, namely profitability,
accruals and capital structure outperformed over the
six months.

The fund's composite value strategy - a blend of several
value metrics ranging from deep, cyclical measures of
value (such as book yield) to value metrics with more
defensive attributes, for example dividend yield - and free
cash flow yield both outperformed.

A combination of the fund's two momentum-based
strategies, namely trend, whichis based on the momentum
of individual industries, and sentiment underperformed.

At astock level, the fund benefited from an underweight
position in the Indian utility Adani Total Gas. The share
price slumped after a highly critical report from a US-
based short seller triggered a meltdown in Adani Group
stocks including Adani Total Gas. The stock had a negative
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score according to our measure of free cash flow yield.

In addition, an overweight holding in the Taiwanese
integrated circuit manufacturer Novatek Microelectronics
was a positive contributor to performance. The stock
price increased due to restocking and better-than-
expected Chinese smartphone end demand. Novatek
Microelectronics had a high score based on our
profitability metrics. On the downside, an underweight
position in the South Korean semiconductor manufacturer
SK Hynix detracted from performance. The share price
rose due to surging demand for high-bandwidth memory
used in generative Al. The stock scored poorly on our
measures of trend.

Portfolio Outlook and Strategy

Concerns have re-emerged over the pace and strength
of China’s domestic recovery following softening macro
data. This has led to weakness not only in mainland stocks
and the yuan, but also markets across other parts of Asia.
Confidence among consumers and business investors

is not recovering as fast as the market had hoped, and
manufacturing activity has contracted for a second
straight month. If the mainland economy continues to
weaken, we would see Beijing increasing its support

but through targeted measures. We think the central
government will continue to keep a close watch on the
macro data over the next few months and calibrate its
response from there, with investors looking to the Politburo
meeting at the end of July.

Under an environment where financial stress could

rise, due diligence becomes even more important. As
contagion fears persist in volatile markets, we would
expect arefocus on fundamentals and a flight to quality
as well as a potential peak in interest rates to be good

for quality stocks. Companies that have strong balance
sheets, low or minimal leverage and an ability to generate
steady free cash flow will be more resilient than those
which are highly geared, have frail balance sheets and
weak market positions.

The investment process underlying the fund targets
simultaneous exposure to a broad range of factors that
academic and empirical research has shown can help
returns over the long term. Examples of such factors are
value, quality and momentum. Combining these factors
within a multifactor framework then allows the fund to
diversify with the aim of performing well throughout the
market cycle.

Quantitative Investments Team
July 2023
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abrdn Asia Pacific Equity Enhanced Index Fund

Continued

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. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. The table below shows the

fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, lower risk

——
1 2 3

Risk and reward indicator table as at 30 June 2023.

The fundis rated as 5 because of the extent to which the
following risk factors apply:

- The fundinvests in equity and equity related securities.
These are sensitive to variations in the stock markets
which can be volatile and change substantially in short
periods of time.

- The fundinvests in emerging market equities and/or
bonds. Investing in emerging markets involves a greater
risk of loss than investing in more developed markets due
to, among other factors, greater political, tax, economic,
foreign exchange, liquidity and regulatory risks.

- The fund may invest in companies with Variable Interest
Entity (VIE) structures in order to gain exposure to
industries with foreign ownership restrictions. There
is arisk that investments in these structures may
be adversely affected by changes in the legal and
regulatory framework.

- Investing in China A shares involves special
considerations and risks, including greater price volatility,
aless developed regulatory and legal framework,
exchange rate risk/controls, settlement, tax, quota,
liquidity and regulatory risks.

- The use of derivatives carries the risk of reduced liquidity,
substantial loss and increased volatility in adverse
market conditions, such as a failure amongst market
participants. The use of derivatives may result in the fund
being leveraged (where market exposure and thus the
potential for loss by the fund exceeds the amount it has
invested) and in these market conditions the effect of
leverage will be to magnify losses.

abrdn Asia Pacific Equity Enhanced Index Fund

Typically higher rewards, higher risk

—
5 6 7/

Allinvestment involves risk. This fund offers no guarantee
against loss or that the fund's objective will be attained.

The price of assets and the income from them may go
down as well as up and cannot be guaranteed; an investor
may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.

In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
manner.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into
administration.
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Comparative Tables

A Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 166 206 191 15
Closing number of shares 136,463 166,372 144,264 11,360
Closing net asset value per share (pence) 12175 124.02 132.07 131.49
Change in net asset value per share (1.83%) (6.10%) 0.44% 18.30%
Operating charges 0.32% 0.34% 0.35% 0.35%
B Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 155,109 169,491 186,862 202911
Closing number of shares 89113512 95,612,329 99,040,076 108,073,435
Closing net asset value per share (pence) 174.06 177.27 188.67 187.75
Change in net asset value per share (1.81%) (6.04%) 0.49% 18.34%
Operating charges 0.27% 0.29% 0.30% 0.30%
N Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 173,470 177,528 1212 299
Closing number of shares 155,990,277 156,836,122 1,007,587 249,996
Closing net asset value per share (pence) 11121 11319 120.32 11957
Change in net asset value per share (1.75%) (5.93%) 0.63% 18.50%
Operating charges 0.16% 0.16% 0.16% 0.16%
X Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 364 298 334 451
Closing number of shares 320,232 257,701 271,820 370,038
Closing net asset value per share (pence) 11354 11552 12274 121.90
Change in net asset value per share (1.71%) (5.88%) 0.69% 18.58%
Operating charges 0.07% 0.09% 0.10% 0.10%

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (pence) due to rounding differences. The published
closing net asset value per share (pence) is based on unrounded values and represents the actual price.

The change in the net asset value per share is the change from the beginning of the period to the close of the period.
Operating charges are expenses associated with the maintenance and administration of the fund on a day-to-day basis that are actually borne by the share class.
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Portfolio Statement

As at 30 June 2023
Market value Percentage of
Holding Investment £'000 total net assets
Equities (95.56%) 317,987 96.62
Pacific Basin Equities (95.51%) 317,841 96.58
Australia (15.58%) 50,415 1532
9373  Ampol 147 0.05
84,142  Aristocrat Leisure 1676 051
118966  Australia & New Zealand Banking 1476 0.45
299,487  BHP 7,048 2.14
66,483  BlueScope Steel 704 0.21
103,073  Brambles 773 0.24
3188  Cochlear 381 0.12
223909  Coles 2,149 0.65
85398  Commonwealth Bank of Australia 4,478 136
19269  CsSL 2,796 0.85
152,924  Endeavour 505 0.15
97,815  Fortescue Metals 1132 0.34
60513  GPTREIT 131 0.04
79,325  Lottery 208 0.06
18,172  Macquarie 1,689 051
316,041 Medibank 579 018
93,855  National Australia Bank 1292 0.39
9,966  Newcrest Mining 138 0.04
37,470  Northern Star Resources 237 0.07
232,297  Origin Energy 1,022 031
249,624  Pilbara Minerals 638 0.19
360,716  Qantas Airways 1,169 0.36
150,931  QBEInsurance 1225 0.37
12,342 Rio Tinto 738 0.22
184,840  Santos 726 0.22
495846  Scentre REIT 685 0.21
12,804  SEEK 144 0.04
77,299  Sonic Healthcare 1,438 0.44
100,657  South32 198 0.06
210,701  Stockland REIT 443 0.14
66,322 Suncorp 464 0.14
520,827  Telstra 1170 0.36
105,549  Transurban 785 0.24
638,935  Vicinity REIT 616 0.19
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
89,472  Washington H Soul Pattinson 1,487 0.45
102,267  Wesfarmers 2,632 0.80
152,655  Westpac Banking 1701 052
16,472 WiseTech Global 684 0.21
118,615  Woodside Energy 2,137 0.65
133760  Woolworths 2,774 0.84
China (28.65%) 90,479 27.49
19,900  37Interactive Entertainment Network Technology 75 0.02
106,000  AAC Technologies 196 0.06
871,000  Agricultural Bank of China 'H’ 268 0.08
82,162  Aier Eye Hospital ‘A’ 165 0.05
11,000  AIMA Technology ‘A’ 38 0.01
992,244 Alibaba 8,087 2.46
55,800  ANTA Sports Products 448 0.14
8,600  Asymchem Laboratories Tianjin ‘A’ 110 0.03
40,200  Avary Shenzhen'A’ 106 0.03
97,250  Baidu'A’ 1,296 0.39
4,746 Baidu ADR 511 0.16
97,600  Bank of Changsha 82 0.02
56,700  Bank of Chengdu ‘A’ 75 0.02
5675000 Bank of China'H' 1,789 0.54
1116,000  Bank of Communications 'H' 581 0.18
346,800 Bank of Jiangsu ‘A’ 276 0.08
200,200  Bank of Nanjing'A’ 173 0.05
64,400  Bank of Shanghai ‘A’ 40 0.01
17,835  Beijing United Information Technology ‘A’ 71 0.02
2,660  Beijing Wantai Biological Pharmacy Enterprise ‘A’ 19 0.01
14160  Bilibili'Z' 166 0.05
101,500 BYD Electronic International 241 0.07
77000 BYD'H 1931 0.59
17,290  Canmax Technologies ‘A’ 67 0.02
98200  CECEP Solar Energy ‘A’ 72 0.02
147810  CECEP Wind-Power ‘A’ 58 0.02
1,066,000  China CITIC Bank 'H' 394 0.12
278,000  China CoalEnergy 'H 162 0.05
212,000  China Communications Services 'H' 82 0.02
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
6,272,547  China Construction Bank 'H' 3,192 0.97
265,000  Chinalife Insurance 'H' 347 011
29,000  China Literature 96 0.03
283,000  Chinalongyuan Power 'H' 229 0.07
404,821  ChinaMerchants Bank 'H' 1,446 0.44
2,783,500  ChinaMinsheng Banking 'H' 807 0.24
810,000  China Qilfield Servies 'H’ 655 0.20
403,800  China Pacific Insurance 'H’ 819 0.25
1,994,000  China Petroleum & Chemical 'H' 917 0.28
5000  ChinaResources Mixc Lifestyle Services 20 0.01
644,000  China Resources Pharmaceutical 440 013
181,000  China Shenhua Energy 435 0.13
13,738,000  China Tower 'H' 1,200 0.36
797,600  China United Network Communications ‘A’ 414 0.13
2900  Chongging Brewery ‘A’ 29 0.01
60,500  Chongging Changan Automobile ‘A’ 85 0.03
871,000 CITIC 817 0.25
416,500  CITIC Securities 'H’ 593 018
777000 CMOC'H 320 0.10
24,480  Contemporary Amperex Technology ‘A’ 605 018
25900 COSCO Shipping Energy Transportation ‘A’ 35 0.01
397,650  COSCO Shipping 'H’ 281 0.09
42,000  Country Garden 7 -
193,896  Country Garden Services 197 0.06
1,137,000 CRRCH 488 0.15
674,480  CSPC Pharmaceutical 461 0.14
35300 DaanGene'A’ 38 0.01
361,000  Dagin Railway ‘A’ 290 0.09
5901 Dago New Energy ADR 184 0.06
28,080  DaShenLin Pharmaceutical ‘A’ 85 0.03
5800 Dong-E-E-Jico'A’ 34 0.01
858,000 Dongfeng Motor 307 0.09
106,000  Dongyue 62 0.02
12500 EastBuy 32 0.01
65,600  ENN Energy 643 0.20
53,800 ENN Natural Gas A’ 110 0.03
147,200  Focus Media Information Technology ‘A’ 108 0.03
365,000  Fosun International 197 0.06
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
225200  Foxconn Industrial Internet ‘A’ 613 0.19
114,800  Fuyao Glass Industry 'H’ 372 011
9,400  Ganfeng Lithium 'H’ 48 0.01
1,800  G-bits Network Technology ‘A’ 96 0.03
68500 GDS'A' 73 0.02
1,440  GigaDevice Semiconductor ‘A’ 17 0.01
248500  Great WallMotor 'H’ 223 0.07
162,000  GuanghuiEnergy ‘A’ 120 0.04
456,000  Guangzhou Automobile 'H' 213 0.06
11,800  Guangzhou Baiyunshan Pharmaceutical ‘A’ 41 0.01
11,500  Guangzhou Great Power Energy & Technology ‘A’ 60 0.02
10,600  Guangzhou Kingmed Diagnostics ‘A’ 87 0.03
8,829  HWorld ADR 269 0.08
211,000 Haidilao International 365 011
151,315  Haier SmartHome 'H’ 374 011
97,000  Haitian International 177 0.05
70,000  Hansoh Pharmaceutical 88 0.03
49200  Henan Shenhuo Coal & Power ‘A’ 69 0.02
39,900 Hengdian DMEGC Magnetics ‘A’ 79 0.02
8200 Hoyuan Green Energy ‘A’ 66 0.02
82,000 HuaHong Semiconductor 211 0.06
55,600  Huaibei Mining ‘A’ 69 0.02
312,000 HuanengPower International 'H’ 153 0.05
322,200  HuaxiaBank ‘A’ 188 0.06
25900  Huayu Automotive Systems ‘A’ 52 0.02
22,700  HubeiJumpcan Pharmaceutical ‘A’ 71 0.02
37100  Humanwell Healthcare ‘A’ 108 0.03
36,700  Hundsun Technologies 'A’ 176 0.05
3,766,000  Industrial & Commercial Bank of China 'H’ 1,580 0.48
323,300  Inner Mongolia Yitai Coal 'B' 347 011
12,500  Innovent Biologics 37 0.01
24501 iQIYIADR 103 0.03
28,980  JASolar Technology ‘A’ 131 0.04
74,000  JD Health International 367 0.11
40,400  JDLogistics 50 0.02
73863  JD.com'A’ 982 0.30
39,423 JD.com ADR 1,058 0.32
14,800  Jiangsu Yuyue Medical Equipment & Supply ‘A’ 58 0.02
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
189,000  Jiangxi Copper H' 228 0.07
19,000  Jiumaojiu International 24 0.01
70,179  Jointown Pharmaceutical ‘A’ 79 0.02
2,880  Joson Furniture Hangzhou 'A’ 12 -
8,936  Kanzhun ADR 106 0.03
33354 KEADR 389 0.12
47300  KedaIndustrial 58 0.02
140,000  Kingdee International Software 147 0.04
98200  Kingsoft 304 0.09
136,400  Kuaishou Technology 732 0.22
2,700  Kweichow Moutai'A' 494 015
820,000 Lenovo 672 0.20
122,700  Lens Technology ‘A’ 156 0.05
34,300 LepuMedical Technology Beijing ‘A’ 84 0.03
18200 LiAuto'A’ 248 0.08
21,500  LiAuto ADR 593 018
87,500  LiNing 370 011
173,700  LingyiiTech Guangdong'A’ 130 0.04
15400  LivzonPharmaceutical ‘A’ 65 0.02
101,532  LONGi Green Energy Technology ‘A’ 315 0.10
15900  Luxshare Precision Industry ‘A’ 56 0.02
96,600  Meinian Onehealth Healthcare ‘A’ 74 0.02
299,558  Meituan'B' 3674 112
12187  MINISO ADR 163 0.05
74,000 Minth 159 0.05
13,700  Muyuan Foods ‘A’ 62 0.02
84,600 NetEase 1,295 0.39
11,995  NetEase ADR 912 0.28
104,800  New Oriental Education & Technology 323 0.10
23500  Ninestar ‘A’ 87 0.03
57138  NIOADR 435 0.13
89,600  Nongfu Spring 'H' 389 012
32,205 PDDADR 1751 0.53
1,925,000 People'sInsurance of China 'H' 549 0.17
3,126,000  PetroChina'H’ 1701 0.52
1,004,000 PICC Property & Casualty 'H' 878 027
152,200  Ping AnBank ‘A’ 185 0.06
65,300  Ping An Healthcare and Technology 124 0.04
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
459,000  Ping AnInsurance 'H' 2,294 0.70
13,600  Porton Pharma Solutions 'A’ 44 0.01
48200  Power Construction'A’ 30 0.01
1,827  Pylon Technologies ‘A’ 39 0.01
5551  Qifu Technology ADR 75 0.02
40,200  QinghaiSalt Lake Industry ‘A’ 83 0.03
24300 RisenEnergy A’ 67 0.02
2,800  Sangfor Technologies ‘A’ 34 0.01
155,000  SANY Heavy Equipment International 159 0.05
4400 Seazen'A' 7 -
62,000 SFA’ 302 0.09
207,800  Shaanxi Coal Industry ‘A’ 409 0.12
87,600  Shan XiHua Yang New Energy ‘A’ 75 0.02
25900  Shandong Buchang Pharmaceuticals ‘A’ 58 0.02
235,600  Shandong Weigao 'H' 242 0.07
40,460  Shanghai Aiko Solar Energy ‘A’ 135 0.04
10,420  ShanghaiBaosight Software ‘A’ 57 0.02
73300  ShanghaiElectric ‘A’ 36 0.01
22,500  ShanghaiFosun Pharmaceutical 'H' 47 0.01
13,000  ShanghaiFudan Microelectronics 'H' 25 0.01
290,800  ShanghaiPharmaceuticals 'H' 452 0.14
48,100  Shanxi Coal International Energy ‘A’ 75 0.02
72,500  ShanxilLu'an Environmental Energy Development ‘A’ 128 0.04
6,100  Shanxi Xinghuacun Fen Wine Factory 'A’ 122 0.04
1,800  Shenzhen Mindray Bio-Medical Electronics ‘A’ 58 0.02
62,200 Shenzhou International 467 0.14
19,400  Shijiazhuang Yiling Pharmaceutical ‘A’ 54 0.02
32,300  Sichuan Kelun Pharmaceutical ‘A’ 104 0.03
130,200  SichuanRoad and Bridge ‘A’ 138 0.04
3,000  Silergy 29 0.01
249,600  Sinopharm'H' 613 0.19
21,600  Sunny Optical Technology 169 0.05
7,700 Sunwoda Electronic ‘A’ 14 -
38,800  Suzhou Dongshan Precision Manufacturing ‘A’ 109 0.03
31,536  TAL Education ADR 148 0.04
95200 TBEA'A' 229 0.07
360,989  Tencent 12,015 3.65
70,263  TencentMusic Entertainment ADR 407 0.12
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
10,700  Thunder Software Technology ‘A’ 111 0.03
14,800  TiangiLithium A’ 112 0.03
84,800 Tongcheng Travel 139 0.04
96,800  Tongwei'A’ 359 0.11
14,939  TrinaSolar ‘A’ 69 0.02
31,851  Trip.com ADR 877 0.27
63,644  Tsingtao Brewery 'H' 454 0.14
42366  Vipshop ADR 550 0.17

107,500  WeichaiPower 'H' 124 0.04
58,600  Western Mining'A’ 67 0.02

128200  Wuchan Zhongda ‘A’ 68 0.02

7900  Wuliangye Yibin ‘A’ 140 0.04
44260  WuXi AppTec 'H' 277 0.08

176,000  WuXiBiologics Cayman 662 0.20
58400 XiamenC&D'A' 69 0.02
30,825  Xinjiang Dago New Energy ‘A’ 135 0.04
21,600  Xinjiang Goldwind Science & Technology 'H' 12 -
56,000  XinyiSolar 51 0.02
16200  Xpeng 81 0.02

224,000  Yadea 400 012

144,000  Yanzhou Coal Mining 'H' 324 0.10
27,020  Yealink Network Technology ‘A’ 102 0.03
25,340  Yifeng Pharmacy Chain ‘A’ 101 0.03
78,000  Yihailnternational 131 0.04
13,290  YongXing Special Materials Technology ‘A’ 90 0.03
86,300 YTOExpress'A’ 136 0.04
27,259  Yum China 1211 0.37
26,600 Yunnan Aluminium ‘A’ 37 0.01

2,845  Zailab ADR 62 0.02
5100  Zhangzhou Pientzehuang Pharmaceutical ‘A’ 158 0.05

560,000  Zhejiang Expressway 'H’ 334 0.10
18,900  Zhejiang Jiuzhou Pharmaceutical ‘A’ 56 0.02

244,000  Zijin Mining 'H' 281 0.09

239,800 ZTE 756 0.23
29,233  ZTO Express Cayman ADR 576 0.18
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
Hong Kong (6.30%) 16,783 5.10
611914 AIA 4,858 148
514,000  Alibaba Health Information Technology 243 0.07
185,500  Bank of China (Hong Kong) 446 0.14
16500  Beijing 47 0.02
328,000 Bosideng International 109 0.03
53,700  Budweiser Brewing 109 0.03
22,600  China Gas 20 0.01
287,000  China Medical System 366 011
670,000  China Power International Development 193 0.06
44,000  ChinaResources Beer 228 0.07
148,000 China Resources Power 262 0.08
124,000  HengTen Networks 23 0.01
100571  CKAsset 438 013
238,000 CKHutchison 1,143 0.35
46,400 ESR 63 0.02
524,000  Far East Horizon 326 0.10
5943  Futu ADR 186 0.06
39,000  Galaxy Entertainment 195 0.06
1,265,000  GCL Technology 229 0.07
546,000  Geely Automobile 524 0.16
452,812  Hanergy TRP* - -
393,000  HKT Trust & HKT 359 011
71,600  HongKong Exchanges & Clearing 2121 0.65
6,000  Jardine Matheson 239 0.07
190,000  Kingboard 407 0.12
922,000  Kunlun Energy 570 0.17
184,000  New World Development 356 011
20,000  Orient Overseas International 211 0.06
230500  Shimao*** - -
320,000  SITCInternational 458 0.14
99,000  Swire Pacific ‘A’ 596 0.18
54,800  Swire Properties 106 0.03
42,000  Techtronic Industries 359 0.11
23,000  VindalInternational 45 0.01
1,697,000 WH 705 0.21
62,000  Wharf Real Estate Investment 243 0.07
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Portfolio Statement
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Market value

Percentage of

Holding Investment £'000 total net assets
India (12.80%) 39,776 12.09
11,392  AdaniEnterprises 261 0.08
15384  AdaniGreen Energy 139 0.04
28,270 AdaniPower 68 0.02
1,706  Apollo Hospitals Enterprise 83 0.03
3954  Asian Paints 127 0.04
6,315  Avenue Supermarts 236 0.07
147,435  Axis Bank 1394 0.42
19,020  BajajFinance 1,305 0.40
43336  Bandhan Bank 101 0.03
95112  Bank of Baroda 173 0.05
398,488  Bharat Electronics 479 0.15
19,463  Bharat Petroleum 68 0.02
111,014  BhartiAirtel 937 0.28
18,755  Britannia Industries 904 0.27
46,323  CG Power &Industrial Solutions 167 0.05
17,747  Cholamandalam Investment and Finance 194 0.06
175944  CoalIndia 389 012
45,669  Colgate-Palmolive India 740 0.22
36,162  Dr.Reddy's Laboratories 1,785 0.54
11,882  Eicher Motors 408 0.12
69,418  HCL Technologies 788 0.24
29,207  HeroMotoCorp 814 0.25
67111  Hindalco Industries 271 0.08
24,446  Hindustan Unilever 627 0.19
101,362  Housing Development Finance 2,741 0.83
330,267  ICICIBank 2,958 0.90
157814  IndianHotels 594 0.18
451,068  Indian Ol 394 0.12
105,393  Indraprastha Gas 478 0.15
147,613 Infosys 1,894 0.58
37,318  InterGlobe Aviation 942 0.29
430191 ITC 1,862 0.57
58,326  Kotak Mahindra Bank 1,031 0.31
30,273  Larsen & Toubro GDR 717 0.22
75,088  Mahindra & Mahindra 1,048 0.32
7,387  Maruti Suzuki India 693 021
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Market value

Percentage of

Holding Investment £'000 total net assets
34,778  Max Healthcare Institute 200 0.06
631  MRF 611 0.19
30,192  Muthoot Finance 358 011
2306  Nestle India 507 0.15
100,034 NTPC 181 0.05
409595  Oil & Natural Gas 630 0.19
208,925  Petronet LNG 447 014
295365  Power Grid Corp of India 719 0.22
30,155  Reliance Industries 738 0.22
62,159  Reliance Industries GDR 3,046 0.93
264,079  Samvardhana Motherson International 216 0.07
8119  SBICards & Payment Services 66 0.02
36,211 Shriram Finance 603 0.18
76,421  State Bank of India 419 0.13
48,001  Tata Consultancy Services 1517 0.46
2,598  Tata Elxsi 189 0.06
150,490  Tata Motors 859 0.26
113,434  Tata Power 241 0.07
7978  TechMahindra 87 0.03
2,101 Tube Investments of India 64 0.02
34,785  Varun Beverages 268 0.08
Indonesia (1.49%) 6,700 2.04
5,824,400  Adaro Energy 681 0.21
322,400  Aneka Tambang 33 0.01
2,647900  Astralnternational 941 0.29
2,711,000  Bank Central Asia 1,298 0.40
2,331,600  Bank Mandiri Persero 636 0.19
4,905,400  Bank Rakyat Indonesia Persero 1,396 0.42
38,063,700  GoTo Gojek Tokopedia 220 0.07
122,000  Indofood Sukses Makmur 47 0.02
2,499,600  Sumber Alfaria Trijaya 337 0.10
1,871,200  Telkom Indonesia Persero 393 0.12
648,200  Unilever Indonesia 145 0.04
470,000  United Tractors 573 0.17
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Market value

Percentage of

Holding Investment £'000 total net assets
Malaysia (1.83%) 3,218 0.98
296,400 AMMB 180 0.05
872,100  Genting 597 0.18
542,300  Genting Malaysia 224 0.07
34,000 HongleongBank 108 0.03
1,034,100 1Ol 648 0.20
441500 Maxis 305 0.09
120,600  Petronas Dagangan 450 0.14
62,800  Press Metal Aluminium 50 0.02
400,600 QL Resources 362 0.11
8,791  RHBBank** - -
355300  Telekom Malaysia 294 0.09
New Zealand (0.77%) 2,877 0.87
14,972 Mercury NZ 46 0.01
148,399  Meridian Energy* 393 0.12
670,614  Spark New Zealand 1,638 0.50
12996  Xero 800 0.24
Philippines (0.69%) 1,710 0.52
79,720 Aboitiz Equity Ventures 61 0.02
94,781 Bank of the Philippine Islands 147 0.04
130,612  BDO Unibank 256 0.08
205,390  International Container Terminal Services 591 0.18
252,100  JG Summit 160 0.05
260,080  Metropolitan Bank & Trust 206 0.06
12,665 PLDT 237 0.07
3970  SMiInvestments 52 0.02
Singapore (2.85%) 12,386 376
40,200  City Developments 157 0.05
92,509 DBS 1,694 0.52
2,416,900  Genting Singapore 1,320 0.40
77976  Grab'A 210 0.06
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Holding Investment £'000 total net assets
28,900  Jardine Cycle & Carriage 584 0.18
2,086  JOYY ADR 50 0.02
162,200  Keppel 631 0.19
351,206  Oversea-Chinese Banking 2,507 0.76
21,138  Sea ADR 965 0.29
2,658,485  Seatrium 193 0.06
414,700  Singapore Airlines 1,721 052
31,500 Singapore Exchange 176 0.05
530,600  Singapore Telecommunications 771 0.23
38,000  United Overseas Bank 618 0.19
193,400 UOL 722 0.22
7,800  Venture 67 0.02
South Korea (10.39%) 40,755 12.38
3296  BGF Retail 344 010
3431  CelltrionHealthcare 134 0.04
202  Celltrion Pharm e} _
19160  DBlInsurance 853 0.26
14,313  Doosan Bobcat 502 0.15
22536  Doosan Enerbility 243 0.07
1,800  EcoproBM 267 0.08
19,694  GS 431 013
24,040 Hana Financial 563 0.17
24,999  Hankook Tire & Technology 513 0.16
1,958  HanmiPharm 361 011
19,184  HD Hyundai 685 0.21
1,454 HD Korea Shipbuilding & Offshore Engineering 101 0.03
2475 HLB 48 0.01
28517 HMM 321 0.10
661  HYBE 111 0.03
4,330  Hyundai Glovis 511 0.16
4,096 Hyundai Mobis 568 0.17
13,705  HyundaiMotor 1,685 051
17551 Hyundai Steel 353 011
61,775  Industrial Bank of Korea 381 0.12
4561  Kakao 134 0.04
23,137  KBFinancial 659 0.20
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Market value
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Holding Investment £'000 total net assets
31,115  Kia 1,642 050
3905  Korea Aerospace Industries 124 0.04
51,540  Korean Air Lines 748 0.23
2,032  Krafton 236 0.07
4544 KT&G 225 0.07
2,661 LG Chem 1,060 0.32
4266 LG Electronics 323 0.10
483 LG Energy Solution 159 0.05
155  LGH&H 42 0.01
1123  LGInnotek 207 0.06
91,436 LG Uplus 586 0.18
8,974  Meritz Financial 222 0.07
4,474 NAVER 488 0.15
3034  NCSoft 533 0.16
7,977  Orion 571 017
5362 POSCO 1,242 0.38
223  POSCOFutureM 47 0.01
2329  Samsung C&T 147 0.04
4,984  Samsung Electro-Mechanics 430 0.13
331,872  Samsung Electronics 14,304 435
9,769  Samsung Fire & Marine Insurance 1,341 0.41
17,291 Samsung Life Insurance 694 021
3274  Samsung SDI 1,307 0.40
25091  Samsung Securities 538 0.16
16,196  Shinhan Financial 329 0.10
2,222 SK 197 0.06
21,415  SKHynix 1471 0.45
3,676  SKlnnovation 348 011
16580  S-Oil 660 0.20
96,445  Woori Financial 678 021
2188  Yuhan 79 0.02
Taiwan (11.91%) 46,293 14.07
89,000  Accton Technology 784 0.24
275,000  Acer 218 0.07
73,000  Advantech 754 0.23
202,000  ASE Technology 564 017
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47000  AsiaCement 53 0.02
60,000 Catcher Technology 266 0.08

118990  Chailease 612 0.19

214,000  Cheng Shin Rubber Industry 217 0.07

196,000  China Airlines 130 0.04

326,000 Chunghwa Telecom 955 0.29

1,673,000  Compal Electronics 1234 0.36

173,000  Delta Electronics 1,505 0.46

47,000 Elnk 267 0.08
1,000 eMemory Technology 56 0.02

448,000  EvaAirways 450 0.14
78,400  Evergreen Marine Corp Taiwan 185 0.06

691,000  Far EasTone Telecommunications 1372 0.42
97,000 Feng Tay Enterprise 480 0.14

2,000  Global Unichip 81 0.02
7,000  Globalwafers 88 0.03
602,000  Hon Hai Precision Industry 1,710 0.52
1,030,000  Inventec 1122 0.34
4,000  Largan Precision 215 0.06

333,000 Lite-On Technology 870 0.26
75000 MediaTek 1,303 0.40

176,000  Micro-Star International 782 0.24
12,000  momo.com 208 0.06
28,000  Nan YaPrinted Circuit Board 187 0.06
27,000 NienMade Enterprise 233 0.07
11,000  Novatek Microelectronics 118 0.04
81,000 Pegatron 153 0.05

141,000  President Chain Store 1,006 0.30

289,000  Quanta Computer 1,106 0.34

129,747 Shanghai Commercial & Savings Bank 149 0.04
34,756  SinoPac Financial 15 -

765,000  Taishin Financial 364 011

582,000  Taiwan Mobile 1,405 043

1,468,509  Taiwan Semiconductor Manufacturing 21,325 6.48

126,000  Unimicron Technology 558 017

921,000  United Microelectronics 1,128 0.34
18,000  Voltronic Power Technology 891 027
98,000  Wistron 224 0.07
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Holding Investment £'000 total net assets
24,000  Wiwynn 861 0.26
56,000  YangMing Marine Transport 89 0.03
Thailand (2.25%) 6,449 196
133,400  Advanced Info Service (Alien Market) 633 0.19
1,807,100  Bangkok Dusit Medical Services (Alien Market) 1102 0.34
1,551,400  Banpu (Alien Market) 303 0.09
165,800  Bumrungrad Hospital (Alien Market) 831 0.25
141,200  Central Pattana (Alien Market) 204 0.06
732,100  Central Retail (Alien Market) 633 0.19
276,600  CP ALL (Alien Market) 384 0.12
185,000  Delta Electronics (Alien Market) 378 0.12
9,300  Energy Absolute (Alien Market) 12 -
677,400  Krung ThaiBank (Alien Market) 290 0.09
72,400  Krungthai Card (Alien Market) 79 0.02
291,800  Minor International (Alien Market) 222 0.07
260,800  PTT Exploration & Production (Alien Market) 865 0.26
23,600  SCBX (Alien Market) 56 0.02
466,000  ThaiQil (Alien Market) 457 0.14
North American Equities (0.05%) 146 0.04
United States (0.05%) 146 0.04
1,041  BeiGene ADR 146 0.04
Collective Investment Schemes (0.00%) 5 -
5  Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund Z3 Inc+ 5 -
Exchange Traded Funds (1.00%) 3,310 101
25573  iShares Core MSCI Pacific ex-Japan UCITS ETF 3,310 1.01
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Derivatives (-0.08%) (251) (0.08)
Forward Currency Contracts (-0.01%) (154) (0.05)
Buy GBP 423,565 Sell USD 538,000 07/09/2023 - -

Buy GBP 437,425 Sell USD 556,000 07/09/2023 2 -

Buy GBP 682,191 SellUSD 859,000 07/09/2023 3 -

Buy GBP 4,796,196 Sell USD 6,070,000 07/09/2023 2) -

Buy USD 604,000 Sell GBP 479,632 07/09/2023 2) -

Buy USD 611,000 Sell GBP 477,306 07/09/2023 6 -

Buy USD 16,636,270 Sell GBP 13,308,194 07/09/2023 (157) (0.05)

Futures (-0.07%) ©97) (0.03)
162 Long MSCIEmerging Markets Index Future 15/09/2023 97) (0.03)
Totalinvestment assets and liabilities 321,051 97.55
Net other assets 8,058 2.45
Total Net Assets 329,109 100.00

Allinvestments (excluding OTC derivatives) are listed on recognised stock exchanges and are approved securities, or are regulated collective investment schemes or are approved
derivatives within the meaning of the FCA rules.

The percentage figures in brackets show the comparative holding as at 31 December 2022.

+Managed by subsidiaries of abrdn plc.

* A proportion of this security is on loan as at the period end.

** Delisted.

*** Suspended.
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Financial Statements

Statement of Total Return
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £000 £'000 £000

Income:

Net capital losses (9.926) (10,733)

Revenue 5568 3,111
Expenses (304) (205)
Interest payable and similar charges - 4)
Net revenue before taxation 5264 2,902
Taxation (714) (181)
Net revenue after taxation 4,550 2,721
Total return before distributions (5.376) (8,012)
Distributions (4,803) (2,603)
Change in net assets attributable to shareholders from
investment activities (10,179) (10,615)

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 347,523 188,599
Amounts receivable on the issue of shares 10,791 12,710
Amounts payable on the cancellation of shares (23,799) (11,530)
(13,008) 1,180
Dilution adjustment 26 16
Change in net assets attributable to shareholders from
investment activities (see above) (10,179) (10,615)
Retained distribution on accumulation shares 4,747 2,611
Closing net assets attributable to shareholders 329,109 181,791

Comparative information is provided for the staterent of change in net assets attributable to shareholders. Since this information is for the prior interim period, the net assets at the
end of that period do not correspond to the net assets at the start of the current period.
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Financial Statements

Continued

Balance Sheet

As at 30 June 2023
30 June 2023 31 December 2022
£'000 £'000 £'000 £'000
Assets:
Fixed assets:
Investment assets 321,311 335,620
Current assets:
Debtors 2,031 901
Cash and bank balances 7153 12,004
9,184 12,905
Total assets 330,495 348,525
Liabilities:
Investment liabilities (260) (342)
Provisions for liabilities (345) (275)
Creditors (781) (385)
(781) (385)
Total liabilities (1.386) (1,002)
Net assets attributable to shareholders 329,109 347,523
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Distribution Table

For the six months ended 30 June 2023 (in pence per share)

Interim dividend distribution

Group 1 - shares purchased prior to 1 January 2023
Group 2 - shares purchased between 1 January 2023 and 30 June 2023

A Accumulation
Group 1
Group 2
B Accumulation
Group 1
Group 2
N Accumulation
Group 1
Group 2
X Accumulation
Group 1

Group 2

Equalisation

Revenue

1.6889

1.6064

2.4580

1.8406

1.6342

11291

17159

1.1500

Equalisation

0.0825

0.6174

0.5051

0.5659

Distribution paid
31/08/23

1.6889

1.6889

2.4580

2.4580

1.6342

1.6342

17159

17159

Distribution paid
31/08/22

17814

17814

25915

25915

17151

17151

17876

17876

This applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue
included in the purchase price of group 2 shares and is refunded to the holders of these shares as a return of capitall.
Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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abrdn Asia Pacific ex Japan Equity Tracker Fund

For the six months ended 30 June 2023

Investment Objective

To generate growth over the long term (5 years or more)
by tracking the return of the MSCI AC Asia Pacific ex Japan
Index.

Performance Target: To match the return of the MSCI

AC Asia Pacific ex Japan Index (before charges). The
Performance Target is the level of performance that the
management team hopes to achieve for the fund. There is
however no certainty or promise that they will achieve the
Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 90% in equities (company
shares) and equity related securities (such as depositary
receipts) of companies that make up the MSCI AC Asia
Pacific ex Japan Index.

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

Indirect investment may be achieved via derivatives.

- The fund may also invest in other funds (including those
managed by abrdn), money-market instruments, and
cash.

Management Process

- The fund uses passive management techniques
(including indexation and sampling) to achieve the
fund's objective. The management team use their
discretion (specifically when using sampling techniques)
in deciding which investments are to be included in the
portfolio. The number of investments may vary.

- They anticipate that deviation from the performance
of the MSCI AC Asia Pacific ex Japan Index (“tracking
error”) will be in the region of 0.0 - 0.5% per year.
Factors likely to affect the ability of the fund to achieve
this tracking error are transaction costs, small illiquid
components, dividend reinvestment, fund expenses
such as annual management charges, significant
inflows/outflows and the cash management.

- The tracking error may be affected if the times at which
the fund and the MSCI AC Asia Pacific ex Japan Index
are priced are different. The fund is valued at 12:00, but
the MSCI AC Asia Pacific ex Japan Index is valued at
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market close and so therefore the tracking error of the
fund at Valuation Point may appear to be higher than if
the fund and the MSCI AC Asia Pacific ex Japan Index
were priced at the same time.

Derivatives and Techniques

The fund may use derivatives to reduce risk, reduce cost
and/or generate additionalincome or growth consistent
with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).

Where derivatives are used, this would typically be to
maintain allocations to company shares while meeting
cashinflows or outflows. Where these are large
relative to the size of the fund, derivative usage may be
significant for limited periods of time.

Derivative usage in the fund otherwise is expected to be
very limited.

Performance Review

For the six months ended 30 June 2023, the value of abrdn
Asia Pacific ex Japan Equity Tracker Fund X Accumulation
shares decreased by 2.25%, compared with a decrease of
2.38% in the performance target, the MSCI AC Asia Pacific
ex Japan Index.

Fund performance has been calculated over the stated period on the share price
performance basis, gross of fees. Please note the benchmark return is quoted gross
and contains no adjustment for fees. Different share classes will have accrued different
returns.

The MSClinformation may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSClinformation is intended to
constitute investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such. Historical data and
analysis, should not be taken as an indication or guarantee of any future performance
analysis forecast or prediction. The MSClinformation is provided on an ‘as is' basis and
the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling,
computing or creating any MSClinformation (collectively, the 'MSCI' Parties) expressly
disclaims all warranties (including without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness

for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or
any other damages (www.msci.com).

The realised tracking error as at 30 June 2023 was 0.13%.
The Realised Tracking Error measures how consistently
the fund follows its benchmark and is defined as being the

volatility of differences in returns between the fund and its
benchmark over a 3 year period to 30 June 2023.

Any data contained herein which is attributed to a third
party ("Third Party Data") is the property of (a) third

party supplier(s) (the "Owner") and s licensed for use by
abrdn**, Third Party Data may not be copied or distributed.
Third Party Data is provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
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Continued

other third party (including any third party involved in
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product
to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with

its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time.

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

Companies selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.

Market Review

Asia Pacific ex Japan equities were moderately down in
sterling terms in the first half of 2023, underperforming
both global emerging markets and western developed
markets. Investors were concerned about a number of
issues, ranging from high inflation to the impact of the US
Federal Reserve's (Fed) long series of policy rate increases,
stresses in the US banking system and whether a global
recession could be avoided.

In Ching, positive sentiment at the start of the period
around the country’s reopening quickly dissipated as
economic data indicated a patchy performance across
different regions and sectors. The authorities took
measures to support the economy, but the equity markets
on the mainland dropped sharply in the second quarter
and Hong Kong was also weak. An uncertain outcome to
Thailand's general election weighed particularly heavily on
that market.

Later in the period, markets across the region became
more stable as corporate results provided some
reassurance amid signs of an easing in raw material costs.
The markets in Taiwan and South Korea outperformed
the wider region and some upbeat comments from US
chipmaker Nvidia about the outlook for demand related
to artificial intelligence systems provided a boost to the
semiconductor sector.

abrdn Asia Pacific ex Japan Equity Tracker Fund

Portfolio Activity and Review

The fund aims to generate growth over the long term

(five years or more) by tracking the return of the MSCI AC
Asia Pacific ex Japan Index. The fund continued to track
the MSCI AC Asia Pacific ex Japan Index. We periodically
rebalanced its holdings in accordance with the changes
made by the index provider at its quarterly reviews. Any
intra-quarterly index changes are also traded in the fund, if
required, to maintain tracking against the benchmark.

Portfolio Outlook and Strategy

Concerns have re-emerged over the pace and strength
of China’s domestic recovery following softening macro
data. This has led to weakness not only in mainland stocks
and the yuan, but also markets across other parts of Asia.
Confidence among consumers and business investors

is not recovering as fast as the market had hoped, and
manufacturing activity has contracted for a second
straight month. If the mainland economy continues to
weaken, we would see Beijing increasing its support

but through targeted measures. We think the central
government will continue to keep a close watch on the
macro data over the next few months and calibrate its
response from there, with investors looking to the Politburo
meeting at the end of July. The monetary tightening cycle
in the US will also remain a significant factor. While it is
likely thatitis close to its peak, investors noted the recent
comments by Fed chairman Jerome Powell that inflation
remains too high and he expects further tightening in the
second half of the year.

However, the fundamental long-term rationale for
investing in Asia remains compelling. Rising affluence is
leading to growth in consumption. Ongoing urbanisation

is driving an infrastructure boom and the widespread
adoption of technology suggests the future is bright for

the gaming, internet and other technology services. Asia

is also strong in sectors such as renewable energy, electric
vehicles and other related areas which should be a positive
as the world moves towards a greener and lower carbon
future.

Quantitative Investments Team
July 2023
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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. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. The table below shows the

fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, lower risk

——
1 2 3

Risk and reward indicator table as at 30 June 2023.

The fundis rated as 6 because of the extent to which the
following risk factors apply:

- The fund may not perform fully in line with the index
whichitis tracking because of factors which may include
transaction costs, timing and holding mismatching, or in
the event of extremne market disruption.

- The fundinvests in equity and equity related securities.
These are sensitive to variations in the stock markets
which can be volatile and change substantially in short
periods of time.

- The fundinvests in emerging market equities and/or
bonds. Investing in emerging markets involves a greater
risk of loss than investing in more developed markets due
to, among other factors, greater political, tax, economic,
foreign exchange, liquidity and regulatory risks.

- The fund may invest in companies with Variable Interest
Entity (VIE) structures in order to gain exposure to
industries with foreign ownership restrictions. There
is arisk thatinvestments in these structures may
be adversely affected by changes in the legal and
regulatory framework.

Investing in China A shares involves special
considerations and risks,including greater price
volatility, aless developed regulatory and legal
framework, exchange rate risk/controls, settlement, tax,
quota,liquidity and regulatory risks.

- The use of derivatives carries the risk of reduced liquidity,
substantial loss and increased volatility in adverse
market conditions, such as a failure amongst market
participants. The use of derivatives may result in the fund
being leveraged (where market exposure and thus the
potential for loss by the fund exceeds the amount it has
invested) and in these market conditions the effect of
leverage will be to magnify losses.
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Typically higher rewards, higher risk

—
5 6 7/

Allinvestment involves risk. This fund offers no guarantee
against loss or that the fund's objective will be attained.

The price of assets and the income from them may go
down as well as up and cannot be guaranteed; an investor
may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.

In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
nmanner.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into
administration.

abrdn Asia Pacific ex Japan Equity Tracker Fund



Comparative Tables

B Accumulation® 30 June 2023 31 December 2022

Closing net asset value (£'000) 20,426 1

Closing number of shares 21,608,278 1,000

Closing net asset value per share (pence) 94.53 97.01

Change in net asset value per share (2.56%) (2.99%)

Operating charges 0.23% 0.19%

N Accumulation® 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 4,591 612 979 876
Closing number of shares 4,787,253 621,710 926,023 809,541
Closing net asset value per share (pence) 95.90 98.39 105.69 108.27
Change in net asset value per share (2.53%) (6.91%) (2.38%) 8.27%
Operating charges 0.17% 0.13% 0.17% 0.17%
X Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 606,358 695,822 416,283 335,790
Closing number of shares 576,650,911 644,979,909 359,330,922 283,059,662
Closing net asset value per share (pence) 10515 107.88 11585 118.63
Change in net asset value per share (2.53%) (6.88%) (2.34%) 18.23%
Operating charges 0.13% 0.09% 0.13% 0.13%
XlIncome 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 7,020 15,339 13,063 8,256
Closing number of shares 7,147,505 15,013,297 11,566,234 6,993,905
Closing net asset value per share (pence) 98.22 10217 112.94 118.04
Change in net asset value per share (3.87%) (9.54%) (4.32%) 15.41%
Operating charges 0.13% 0.09% 0.13% 0.13%

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (pence) due to rounding differences. The published
closing net asset value per share (pence) is based on unrounded values and represents the actual price.

The change in the net asset value per share is the change from the beginning of the period to the close of the period.
Operating charges are expenses associated with the maintenance and administration of the fund on a day-to-day basis that are actually borne by the share class.

AB Accumulation share class was launched on 28 February 2022.
8N Accumulation share class was launched on 16 October 2020.

abrdn Asia Pacific ex Japan Equity Tracker Fund
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Portfolio Statement

As at 30 June 2023
Market value Percentage of
Holding Investment £'000 total net assets
Equities (98.56%) 618,904 96.95
Pacific Basin Equities (98.34%) 617,454 96.72
Australia (16.37%) 99.955 15.66
26,886  Ampol 421 0.07
337,480 ANZ 4,188 0.66
133120 APA 675 011
66,996 Aristocrat Leisure 1334 021
21,842  ASX 718 011
207,674 Aurizon 424 0.07
570,060 BHP 13416 2.10
52,349  BlueScope Steel 554 0.09
156,672 Brambles 1175 0.18
7422  Cochlear 887 014
151,002 Coles 1,449 0.23
189,834  Commonwealth Bank of Australia 9,955 156
61,304 Computershare 748 0.12
54294  CSL 7877 123
121349  DexusREIT 494 0.08
18283 EBOS 318 0.05
161,651  Endeavour 534 0.08
191,058  Fortescue Metals 2212 0.35
190,945  GoodmanREIT 1991 0.31
216,122  GPTREIT 466 0.07
23,553  IDP Education 270 0.04
76,894 1GO 610 0.10
278,120  Insurance Australia 810 0.13
50,281  James Hardie Industries 1,032 0.16
77758  Lendlease 315 0.05
251,118  Lottery 660 0.10
41,423  Macquarie 3,850 0.60
310,714  Medibank 569 0.09
19,270 Mineral Resources 720 011
445183  Mirvac REIT 524 0.08
349,760  National Australia Bank 4,816 0.75
100,830  Newcrest Mining 1,394 022
130,795  Northern Star Resources 827 013
51,087  Orica 394 0.06
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
194,365  Origin Energy 855 013
287,503  Pilbara Minerals 735 011
104,266  Qantas Airways 338 0.05
167,509  QBEInsurance 1,359 021
20,658  Ramsay Health Care 608 0.10
5962  REA 435 0.07
25508  Reece 243 0.04
41,881  Rio Tinto 2,504 0.39
356,046  Santos 1,398 0.22
585593  Scentre REIT 809 013
38019  SEEK 429 0.07
51,524  Sonic Healthcare 958 0.15
517526  South32 1,016 0.16
269,327  Stockland REIT 567 0.09
142,616  Suncorp 997 0.16
456,261 Telstra 1,025 0.16
346,923  Transurban 2579 0.40
81,441  Treasury Wine Estates 478 0.07
436,560  Vicinity REIT 421 0.07
24,435  Washington H Soul Pattinson 406 0.06
127,999  Wesfarmers 3294 0.52
395007  Westpac Banking 4,401 0.69
18,490  WiseTech Global 768 0.12
214,222  Woodside Energy 3,859 0.60
137,246  Woolworths 2,846 0.45
China (27.78%) 163,904 25.67
55,100 360 Security Technology ‘A’ 75 0.01
17,000 37 Interactive Entertainment Network Technology 64 0.01
908  3peak'A’ 21 -
166,000  3SBio 131 0.02
82,500  AAC Technologies 153 0.02
4,633  Advanced Micro-Fabrication Equipment ‘A’ 78 0.01
10,100  AECC Aero-Engine Control ‘A’ 27 -
19,200  AECC Aviation Power ‘A’ 88 0.01
576,300  Agricultural Bank of China'A’ 220 0.04
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
3,295,000  Agricultural Bank of China'H' 1,015 0.16
63,245  Ajer Eye Hospital ‘A’ 127 0.02
52,600  Air China'A’ 47 0.01
206,000  Air China'H' 115 0.02
15,418  Airtac International 397 0.06
53000 Akeso 188 0.03
1,860,956  Alibaba 15167 2.38
100,400  Aluminum of China ‘A’ 60 0.01
446,000  Aluminum of China'H’ 151 0.02
3123  Amlogic Shanghai ‘A’ 28 -
6,400  Angel Yeast 'A’ 25 -
28,400  Anhui Conch Cement A’ 73 0.01
139,500  Anhui Conch Cement 'H' 291 0.05
3,000  AnhuiGuijing Distillery ‘A’ 80 0.01
12,200  Anhui Gujing Distillery 'B' 165 0.03
6,210  AnhuiHonglu Steel Construction 19 -
4,900  AnhuiKouziDistillery ‘A’ 26 -
5200  AnhuiYingjia Distillery ‘A’ 36 0.01
137,800  ANTA Sports Products 1107 017
10,200  Apeloa Pharmaceutical ‘A’ 20 -
7100  Asia-Potash International Investment Guangzhou ‘A’ 18 -
2500  Asymchem Laboratories Tianjin ‘A’ 32 0.01
4,000  Autobio Diagnostics ‘A’ 22 -
8499  Autohome ADR 195 0.03
14,900  Avary Shenzhen'A’ 39 0.01
67,200  AVIC Industry-Finance ‘A’ 28 -
281,000  AviChina Industry & Technology 'H' 107 0.02
5100 AVICOPTER'A’ 22 -
248,800  Baidu'A' 3316 0.52
150,300  Bank of Beijing ‘A’ 75 0.01
30,900  Bank of Changsha 26 -
27,800  Bank of Chengdu ‘A’ 37 0.01
247,400  Bank of China A’ 105 0.02
8,963,000 Bank of China'H' 2,825 0.44
265800  Bank of Communications ‘A’ 167 0.03
988,000 Bank of Communications 'H’ 515 0.08
45500  Bank of Hangzhou'A’ 58 0.01
104,900  Bank of Jiangsu ‘A’ 83 0.01
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
73,100  Bank of Nanjing ‘A’ 63 0.01
44,830  Bank of Ningbo ‘A’ 123 0.02

108,000  Bank of Shanghai ‘A’ 67 0.01
27,800  Bank of Suzhou'A’ 20 -

150,800  Baoshan Iron & Steel ‘A’ 92 0.01
68800 BBMG'A’ 16 -

214,000  Beijing Capital International Airport 'H' 109 0.02
31,000 Beijing Dabeinong Technology ‘A’ 22 -

3,800  Beijing Easpring Material Technology ‘A’ 21 -
24,500  Beijing Enlight Media ‘A’ 21 -
3213  Beijing Kingsoft Office Software 'A’ 164 0.03
12,800  Beijing New Building Materials ‘A’ 34 0.01
17,399  Beijing Shiji Information Technology ‘A’ 26 -
10,600  Beijing Tongrentang ‘A’ 66 0.01
5249  Beijing United Information Technology ‘A’ 21 -
6,251  Beijing Wantai Biological Pharmacy Enterprise ‘A’ 45 0.01
21,400  Beijing Yanjing Brewery 'A’ 29 0.01
217,800  Beijing-Shanghai High Speed Railway ‘A’ 124 0.02
2900  Bethel Automotive Safety Systems 'A'’ 25 -
3,900 BettaPharmaceuticals ‘A’ 20 -
3400 BGIGenomics A’ 22 -
21,420  Bilibili'Z' 251 0.04
3257  Bloomage Biotechnology ‘A’ 31 0.01
21,400  BOC International China ‘A’ 25 -
253900 BOE Technology ‘A’ 112 0.02
8800 BTG Hotels'A’ 18 -
12300 BYD'A 343 0.05
76,500  BYD Electronic International 182 0.03

110,000 BYD'H 2,758 043
13100 By-health'A’ 34 0.01
35210  Caitong Securities 'A’ 28 -

2,598  Cambricon Technologies ‘A’ 53 0.01

5850  Canmax Technologies ‘A’ 23 -

30,000 CECEP Solar Energy ‘A’ 22 -

44,150  CECEP Wind-Power ‘A’ 17 -

6,600  CETC Cyberspace Security Technology ‘A’ 20 -

1,197,000 CGNPower H' 227 0.04
3,000 Changchun High & New Technology Industry ‘A’ 44 0.01
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
42,500  Changjiang Securities ‘A’ 27 -
2,000  Changzhou Xingyu Automotive Lighting Systems 'A’ 27 -
14,700  Chaozhou Three-Circle ‘A’ 47 0.01
6,700  Chengxin Lithium ‘A’ 23 -
20,500  ChinaBaoan A’ 27 -
995,000  China Cinda Asset Management 'H’ 78 0.01
1,008,000  China CITIC Bank 'H’ 372 0.06
232,000  China Coal Energy 'H' 135 0.02
284,000  China Communications Services 'H’ 110 0.02
184,500  China Conch Venture 188 0.03
73,600 China Construction Bank ‘A’ 50 0.01
10,716,000  China Construction Bank 'H' 5,453 0.85
31,900 ChinaCSSC'A' 114 0.02
82,700  China Eastern Airlines'A’ 43 0.01
248,800  ChinaEnergy Engineering 63 0.01
291,400  China Everbright Bank ‘A’ 97 0.02
375000  China Everbright Bank 'H' 85 0.01
138,000  China Evergrande+++ - -
410,000  ChinaFeihe 179 0.03
33,000 China Galaxy Securities 'A’ 41 0.01
396,000  China Galaxy Securities 'H’ 166 0.03
25,800  China Great Walll Securities 'A’ 23 -
24,800  China Greatwall Technology ‘A’ 37 0.01
263500  ChinaHonggiao 168 0.03
9,000  Chinalnternational Capital ‘A’ 35 0.01
172,000  China International Capital 'H' 237 0.04
30,730 China Jushi'A’ 47 0.01
126,000  Chinalesso 65 0.01
19900  ChinalLife Insurance ‘A’ 75 0.01
840,000  China Life Insurance 'H’ 1101 0.17
46,000  Chinaliterature 152 0.02
377,000  ChinalLongyuan Power 'H' 305 0.05
153,000  ChinaMedical System 195 0.03
12,480 ChinaMeheco A’ 18 -
76,000  ChinaMeidong Auto 69 0.01
139,700  ChinaMerchants Bank A’ 495 0.08
440,500  ChinaMerchants Bank 'H' 1574 0.25
62,200 China Merchants Energy Shipping ‘A’ 39 0.01
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
52,730  China Merchants Securities ‘A’ 77 0.01
56,800  ChinaMerchants Shekou Industrial Zone ‘A’ 80 0.01

249800  ChinaMinsheng Banking ‘A’ 101 0.02

704,500  ChinaMinsheng Banking 'H' 204 0.03

125500  China Molybdenum A’ 72 0.01

402,000  ChinaMolybdenum 'H' 165 0.03

438,000  China National Building Material 'H’ 212 0.03
46,100  China National Chemical Engineering ‘A’ 41 0.01

132,800  ChinaNational Nuclear Power 'A’ 101 0.02

6,370  China National Software & Service ‘A’ 32 0.01
26,100  China Northern Rare Earth High-Tech 'A’ 68 0.01

206,000  China Qilfield Servies 'H' 167 0.03
46,400  ChinaPacific Insurance A’ 130 0.02

297,600  China Pacific Insurance 'H’ 603 0.10

215700  China Petroleurmn & Chemical ‘A’ 148 0.02

2,874,000  China Petroleurmn & Chemical 'H’ 1321 0.21

144,700  China Railway 'A’ 118 0.02

475,000  China Railway 'H’ 246 0.04
55,167  China Railway Signal & Cormmunication 35 0.01

7,700  China Rare Earth Resources And Technology A’ 25 -
8277  ChinaResources Microelectronics 'A’ 47 0.01
77,400  ChinaResources Mixc Lifestyle Services 302 0.05
177,500  China Resources Pharmaceutical 121 0.02
7,600  ChinaResources Sanjiu Medical & Pharmaceutical ‘A’ 50 0.01
44,700  China Shenhua Energy ‘A’ 149 0.02

381,500  ChinaShenhua Energy 'H' 917 0.14
85300  China Southern Airlines'A’ 56 0.01

210,000  China Southern Airlines 'H' 93 0.02

283,900  China State Construction Engineering ‘A’ 176 0.03

193800  China Three Gorges Renewables A’ 113 0.02
13,300  China Tourism Duty Free ‘A’ 159 0.03

7,900  China Tourism Duty Free 'H’ 84 0.01
5,002,000  China Tower 'H' 437 0.07

215300  China United Network Communications ‘A’ 112 0.02
65900  China Vanke ‘A’ 100 0.02

236,500  China Vanke 'H’ 249 0.04

154,000  China Yangtze Power ‘A’ 367 0.06

3,800  China Zhenhua Science & Technology ‘A’ 39 0.01
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
166,660  China Zheshang Bank ‘A’ 48 0.01
308,000  Chinasoft International 152 0.02
3,600 Chongaging Brewery ‘A’ 36 0.01
58,226  Chongging Changan Automobile ‘A’ 81 0.01
9,750  Chongaing Fuling Zhacai'A' 19 -
66,500  Chongging Rural commercial Bank ‘A 26 -
16,800  Chongging Zhifei Biological Products A’ 80 0.01
657,000 CITIC 616 0.10
82,935  CITIC Securities ‘A’ 177 0.03
236,500  CITIC Securities 'H’ 337 0.05
3,800 CNGR Advanced Material ‘A’ 25 -
26,250  CNNC Hua Yuan Titanium Dioxide ‘A’ 17 -
29,880  Contemporary Amperex Technology ‘A’ 739 012
86,330  COSCO Shipping ‘A’ 88 001
76500  COSCO SHIPPING Development 'A’ 20 -
29,000 COSCO Shipping Energy Transportation ‘A’ 40 0.01
144,000 COSCO SHIPPING Energy Transportation 'H' 113 0.02
359,900 COSCO Shipping 'H’ 255 0.04
1,404,000  Country Garden 224 0.04
248,000  Country Garden Services 251 0.04
164,700 CRRC'A’ 116 0.02
494,000 CRRC'H 212 0.03
30,900 CSCFinancial ‘A’ 81 0.01
1,010,880  CSPC Pharmaceutical 691 011
11584  Daan Gene A’ 12 -
4,300  Dajin Heavy Industry ‘A’ 14 -
243500  DaliFoods 85 0.01
105,600  Dagjin Railway 'A’ 85 0.01
6,768  Dago New Energy ADR 211 0.03
9,081  DaShenLin Pharmaceutical ‘A’ 27 -
62,700  Datang International Power Generation 'A’ 22 -
28500  DHC Software ‘A’ 22 -
8,400  Do-Fluoride New Materials ‘A’ 18 -
5900 Dong-E-E-Jico A’ 34 0.01
21,400 Dongfang Electric'A’ 43 0.01
324,000 Dongfeng Motor 116 0.02
24,800  Dongxing Securities 'A’ 22 -
166,000 Dongyue 97 0.02
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Portfolio Statement

As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
45500  EastBuy 116 0.02
107,430  EastMoney Information ‘A’ 165 0.03
4,300  Ecovacs Robotics ‘A’ 36 0.01
89,300  ENNEnergy 875 0.14
18,200  ENN Natural Gas A’ 37 0.01
13,860  EveEnergy'A’ 91 0.01
30,000  Everbright Securities A’ 52 0.01
30,880 Fangda Carbon New Material ‘A’ 21 -
24,800  FAW lJiefang ‘A’ 22 -
34,200  First Capital Securities ‘A’ 21 -
13100  FlatGlass ‘A’ 55 0.01
49000 FlatGlass'H' 131 0.02
102,600  Focus Media Information Technology ‘A’ 76 0.01
31,443  Foshan Haitian Flavouring & Food A’ 159 0.03
279,000  FosunInternational 150 0.02
70,600  Foxconn Industrial Internet ‘A’ 192 0.03
2,200 FuJian Anjoy Foods ‘A’ 35 0.01
10,300  Fujian Sunner Development ‘A’ 21 -
15400  Fuyao Glass Industry ‘A’ 60 0.01
68,800  Fuyao Glass Industry 'H’ 223 0.04
11,260  Ganfeng Lithium A’ 74 0.01
41,000  Ganfeng Lithium 'H’ 210 0.03
500  G-bits Network Technology ‘A’ 27 -
136,800  GD Power Development 'A’ 57 0.01
98,700 GDS'A’ 106 0.02
36700 GEM'A' 27 -
34,700 Gemdale A’ 27 -
132,000  Genscript Biotech 233 0.04
42,000  GFSecurities'A’ 67 0.01
125000  GF Securities 'H’ 135 0.02
5096  GigaDevice Semiconductor ‘A’ 59 0.01
2,650  Ginlong Technologies ‘A’ 30 0.01
26300 GoerTek 'A’ 50 0.01
1309 GoodWe Technologies 'A’ 24 -
18900  Great Wall Motor ‘A’ 51 0.01
258,500  Great WallMotor 'H’ 232 0.04
20,000  Gree Electric Appliances Inc of Zhuhai'A’ 79 0.01
99,500  Greentown China 78 0.01
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172,000 Greentown Service 65 0.01
20,200  GRG Banking Equipment A’ 26 -
11,900 Guangdong Haid ‘A’ 60 0.01
22,900  GuangdongHEC Technology ‘A’ 18 -
2,300  Guangdong Kinlong Hardware Products ‘A’ 16 -
50,400 GuanghuiEnergy 'A’ 37 0.01
37,700  Guangzhou Automobile ‘A’ 42 0.01
334,000 Guangzhou Automobile 'H' 156 0.02
10,800  Guangzhou Baiyunshan Pharmaceutical ‘A’ 37 0.01
3500 Guangzhou Great Power Energy & Technology ‘A’ 18 -
20,100  Guangzhou Haige Communications A’ 22 -
3500 Guangzhou Kingmed Diagnostics ‘A’ 29 0.01
5100  Guangzhou Shiyuan Electronic Technology ‘A’ 37 0.01
14,820  Guangzhou TinciMaterials Technology ‘A’ 66 0.01
31529  Guangzhou Yuexiu Capital ‘A’ 22 -
18400  Guolian Securities ‘A’ 18 -
49,200  Guosen Securities ‘A’ 46 0.01
53,400  Guotai Junan Securities ‘A’ 81 0.01
12,700  Guoxuan High-Tech ‘A’ 38 0.01
33,470  Guoyuan Securities ‘A’ 24 -
21,786  HWorld ADR 664 0.10
186,000  Haidilao International 321 0.05
42,800  Haier Smart Home 'A’ 109 0.02
259,600  Haier SmartHome 'H’ 641 0.10
73,000  Haitian International 133 0.02
74,100  Haitong Securities ‘A’ 74 0.01
327,200  Haitong Securities 'H' 157 0.03
23,600  Hangzhou Binjiang Real Estate ‘A’ 23 -
4,600  Hangzhou Chang Chuan Technology ‘A’ 24 -
13199  Hangzhou First Applied Material ‘A’ 53 0.01
5,100 Hangzhou Lion Electronics ‘A’ 20 -
8500  Hangzhou Oxygen Plant ‘A’ 32 0.01
8,000  HangzhouRobam Appliances ‘A’ 22 -
10,900  Hangzhou Silan Microelectronics ‘A’ 36 0.01
2,800  Hangzhou Tigermed Consulting ‘A’ 20 -
13,900 Hangzhou Tigermed Consulting 'H' 62 0.01
134,000  Hansoh Pharmaceutical 169 0.03
14,200  Heilongjiang Agriculture ‘A’ 20 -
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16,900  Henan Shenhuo Coal & Power 'A’ 24 -
24,900  Henan Shuanghuilnvestment & Development ‘A’ 66 0.01
72,500  Hengan International 240 0.04
12,400  Hengdian DMEGC Magnetics ‘A’ 24 -
41,600  HengliPetrochemical ‘A’ 64 0.01
18,100  Hengtong Optic-electric'A’ 29 0.01
27470  HengyiPetrochemical ‘A’ 20 -
81500 Hesteel A’ 20 -

4,100  Hithink RoyalFlush Information Network "A’ 78 0.01
3980 Hongfa Technology ‘A’ 14 -
5400  Hoshine Silicon Industry ‘A’ 41 0.01
2,880  Hoyuan GreenEnergy ‘A’ 23 -
66,000  HuaHong Semiconductor 170 0.03
62,600  Huadian Power International ‘A’ 45 0.01
13500  Huadong Medicine ‘A’ 63 0.01
38000  Huafon Chemical ‘A’ 28 -
18,600  Huaibei Mining ‘A’ 23 -
14,050  Hualan Biological Engineering 'A’ 34 0.01
70,300  Huaneng Power International ‘A’ 70 0.01

452,000  HuanengPower International 'H’ 222 0.04
52,300  HuataiSecurities 'A’ 78 0.01

174,600  Huatai Securities 'H’ 170 0.03
22,000  HuaxiSecurities 'A’ 20 -
98,400  HuaxiaBank ‘A’ 58 0.01
11,600  Huaxin Cement 'A’ 15 -
24,200  Huayu Automotive Systems ‘A’ 48 0.01

3900  HubeiFeilihua Quartz Glass ‘A’ 21 -
6,800  HubeiJumpcan Pharmaceutical ‘A’ 21 -
8500  HubeiXingfa Chemicals ‘A’ 20 -
4,200  Huizhou Desay Sv Automotive 'A’ 71 0.01
12,400  Humanwell Healthcare 'A’ 36 0.01
13,060  Hunan Changyuan Lico 'A’ 16 -
53,000  Hunan Valin Steel ‘A’ 27 -
14580  Hundsun Technologies ‘A’ 70 0.01
38,400 HygeiaHeadlthcare 163 0.03
16,700  IFlytek 'A’ 123 0.02
1,500  Imeik Technology Development ‘A’ 72 0.01
425900  Industrial & Commercial Bank of China ‘A’ 222 0.04
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6,366,000  Industrial & Commercial Bank of China 'H’ 2,671 0.42
140,700  Industrial Bank 'A’ 238 0.04
66,790 Industrial Securities ‘A’ 44 0.01
3,600  Ingenic Semiconductor ‘A’ 34 0.01
324,000  Inner Mongolia BaoTou Steel Union 'A’ 63 0.01
15,000  Inner Mongolia Dian Tou Energy ‘A’ 21 -
64,800  Inner Mongolia Junzheng Energy & Chemical Industry A’ 29 0.01
43,400  Inner Mongolia Yili Industrial ‘A’ 133 0.02
119,900  Inner Mongolia Yitai Coal 'B 129 0.02
28,100  Inner Mongolia Yuan Xing Energy ‘A’ 22 -
121,500  InnoventBiologics 361 0.06
11,236 Inspur Electronic Information Industry ‘A’ 59 0.01
49,089 iQIYIADR 206 0.03
771 iRay Technology 'A’ 24 -
23548  JASolar Technology ‘A’ 106 0.02
5990  Jafron Biomedical ‘A’ 15 -
13700 JCET'A 46 0.01
125,600  JDHealth International 623 0.10
220,700  JD Logistics 271 0.04
261118  JD.com'A’ 3,470 0.54
30,600  Jiangsu Eastern Shenghong'A’ 39 0.01
144,000  Jiangsu Expressway 'H’ 104 0.02
9,988  Jiangsu HengliHydraulic ‘A’ 69 0.01
43,272 Jiangsu Hengrui Pharmaceuticals ‘A’ 224 0.04
9,700  Jiangsu King's Luck Brewery ‘A’ 55 0.01
2,500  Jiangsu Pacific Quartz ‘A’ 31 0.01
10,300  Jiangsu Yanghe Brewery ‘A’ 146 0.02
2,200  Jiangsu Yangnong Chemical ‘A’ 21 -
4,000  Jiangsu Yoke Technology ‘A’ 32 0.01
7,500  Jiangsu Yuyue Medical Equipment & Supply ‘A’ 29 0.01
26,200  Jiangsu Zhongtian Technology ‘A’ 45 0.01
16,000  Jiangxi Copper ‘A’ 33 0.01
126,000  Jiangxi Copper H' 152 0.02
12,900  Jiangxi Special Electric Motor ‘A’ 17 -
44,775 Jinko Solar ‘A’ 68 0.01
2,400  JiuGuiLiquor ‘A’ 23 -
83,000  Jiumaojiu International 107 0.02
27,300  Jizhong Energy Resources ‘A’ 19 -
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17500  Joincare Pharmaceutical Industry ‘A’ 24 -
3,884  Joinn Laboratories China 'A’ 17 -
22,946  Jointown Pharmaceutical ‘A’ 26 -
6,700  Jonjee Hi-Tech Industrial Cormmercial ‘A’ 27 -
6,240 Joson Furniture Hangzhou ‘A’ 26 -
4,800  JueweiFood A’ 19 -
14,000  Juneyao Airlines ‘A’ 23 -
20564  Kanzhun ADR 243 0.04
75194  KEADR 878 0.14
14,200 KedaIndustrial 17 -
295,000  Kingdee International Software 310 0.05
107,600  Kingsoft 333 0.05
258,400  Kuaishou Technology 1,388 0.22
16,600  Kuang-Chi Technologies ‘A’ 27 -
8,600  Kweichow Moutai A’ 1572 0.25
18300 LB'A 33 001
820,000 Lenovo 672 011
38200 Lens Technology ‘A’ 49 0.01
13,900  Lepu Medical Technology Beijing 'A’ 34 0.01
126,700  LiAuto'A’ 1723 0.27
266,000  LiNing 1124 0.18
144,400  Liconing Port ‘A’ 24 -
54,300  LingyiiTech Guangdong ‘A’ 41 0.01
5600  Livzon Pharmaceutical ‘A’ 24 -
212500  Longfor 406 0.06
51,320 LONGi Green Energy Technology ‘A’ 159 0.03
77367  Lufax ADR 86 0.01
15900  Luxi Chemical ‘A’ 18 -
47,998  Luxshare Precision Industry ‘A’ 168 0.03
9,900  Luzhou Laojico ‘A’ 224 0.04
14200 Mango Excellent Media A’ 53 0.01
4,040  Maxscend Microelectronics ‘A’ 42 0.01
20,500  Meihua A’ 20 -
33,700  Meinian Onehealth Healthcare ‘A’ 26 -
567,870  Meituan'B’ 6,965 1.09
137,000 Metallurgical Corp of China ‘A’ 59 0.01
72,100  Microport Scientific 102 0.02
16,200  Ming Yang Smart Energy ‘A’ 30 0.01
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11,209  MINISO ADR 150 0.02
84,000 Minth 181 0.03

8508  Montage Technology ‘A’ 53 0.01
35960  Muyuan Foods A’ 164 0.03
13185  Nanjing King-Friend Biochemical Pharmaceutical ‘A’ 19 -
54,273  NARI Technology ‘A’ 136 0.02

3,700  NAURA Technology ‘A’ 127 0.02
18,600  Navinfo'A' 23 -

222,285  NetEase 3,402 053
16,000 New China Life Insurance 'A’ 64 0.01
99,100  New China Life Insurance 'H' 205 0.03
34,600 New Hope Liuhe ‘A’ 44 0.01

172,300  New Oriental Education & Technology 531 0.08
10,800  Ninestar ‘A’ 40 0.01

2,700  Ningbo Deye Technology ‘A’ 44 0.01
11,900  Ningbo Joyson Electronic ‘A’ 23 -
5200  Ningbo Orient Wires & Cables ‘A’ 28 -
3,368  Ningbo Ronbay New Energy Technology ‘A’ 20 -
16,400  Ningbo Shanshan'A’ 27 -
8,400  Ningbo Tuopu'A’ 73 0.01
49,600  Ningxia Baofeng Energy ‘A’ 68 0.01

154,548 NIOADR 1178 0.19

198,800  Nongfu Spring 'H' 863 0.14
10,700 North Industries Red Arrow ‘A’ 21 -
41,700  Offcn Education Technology ‘A’ 21 -
39,800  Offshore Oil Engineering ‘A’ 25 -

3820  Oppein Home ‘A’ 40 0.01
56,596  Orient Securities ‘A’ 59 0.01
6,469  Ovctek China'A’ 21 -
65900  Pangang Vanadium Titanium & Resources ‘A’ 28 -
57,060  PDD ADR 3102 0.49
71,900  People's Insurance of China ‘A’ 45 0.01

935,000 People’s Insurance of China 'H’ 267 0.04
15750  Perfect World A’ 29 0.01

152,000  PetroChina'A’ 123 0.02

2,380,000  PetroChina'H' 1,295 0.20

7,550  Pharmaron Beijing ‘A’ 31 0.01
23,350  Pharmaron Beijing 'H' 57 0.01
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778,000  PICC Property & Casualty 'H’ 680 011
131,300  Ping AnBank ‘A’ 159 0.03
56,800  Ping An Healthcare and Technology 108 0.02
73300  Ping AnInsurance ‘A’ 368 0.06
714,000  Ping AnlInsurance 'H' 3,569 0.56
17500  Pingdingshan Tianan Coal Mining ‘A’ 14 -
81,000  Poly Developments ‘A’ 114 0.02
62,200  Pop Mart International 109 0.02
4,100  Porton Pharma Solutions A’ 13 -
196,800  Postal Savings Bank of China'A’ 104 0.02
896,000  Postal Savings Bank of China 'H' 433 0.07
116,600  Power Construction A’ 72 0.01
1,187  Pylon Technologies ‘A’ 25 -
13,459  Qifu Technology ADR 183 0.03
36,700  Qinghai Salt Lake Industry ‘A’ 76 0.01
3,466  Raytron Technology ‘A’ 17 -
7,700  RisenEnergy ‘A’ 21 -
8300  RiyueHeavy Industry ‘A’ 17 -
68,450  Rongsheng Petrochemical ‘A’ 86 0.01
54,700  SAIC Motor ‘A’ 84 0.01
24,400  Sailun A’ 30 0.01
33,200  Sanan Optoelectronics ‘A’ 62 0.01
3100  Sangfor Technologies ‘A’ 38 0.01
130,000  SANY Heavy Equipment International 134 0.02
57,400  SanyHeavy Industry ‘A’ 103 0.02
25,746  Satellite Chemical ‘A’ 42 0.01
43,400  SDIC Capital ‘A’ 33 0.01
50,600  SDIC Power A’ 69 0.01
17300 Seazen'A’ 27 -
33100 SFA 161 0.03
3477  SGMicro'A’ 31 0.01
65,600  Shaanxi Coal Industry ‘A’ 129 0.02
27,300  Shan XiHua Yang New Energy ‘A’ 23 -
8,400  Shandong Buchang Pharmaceuticals ‘A’ 19 -
27,680  Shandong Gold Mining ‘A’ 70 0.01
82,250  Shandong Gold Mining 'H' 118 0.02
16,320  Shandong Hualu Hengsheng Chemical ‘A’ 54 0.01
11,300  Shandong Linglong Tyre ‘A’ 27 -
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91,900  Shandong Nanshan Aluminum ‘A’ 30 0.01
20,500  Shandong Sun Paper Industry ‘A’ 24 -

280,400  Shandong Weigao 'H' 288 0.05
12,320  Shanghai Aiko Solar Energy ‘A’ 41 0.01

8204  ShanghaiBairun Investment ‘A’ 32 0.01
13,346  ShanghaiBaosight Software 'A’ 73 0.01
67,968  ShanghaiBaosight Software 'B' 141 0.02
69,500  Shanghai Construction'A’ 20 -
96,900  Shanghai Electric'A’ 48 0.01
21,400  ShanghaiElectric Power ‘A’ 25 -
16,200  ShanghaiFosun Pharmaceutical ‘A’ 54 0.01
56,000  ShanghaiFosun Pharmaceutical 'H' 117 0.02

1116  ShanghaiFriendess Electronic Technology ‘A’ 23 -

4,026  Shanghai Fudan Microelectronics ‘A’ 22 -
33,000  ShanghaiFudan Microelectronics 'H' 64 0.01

9,500  Shanghailnternational Airport ‘A’ 47 0.01
71,400  Shanghailnternational Port ‘A’ 40 0.01

7,200  Shanghai Jinjiang International Hotels ‘A’ 33 0.01

5201  Shanghai JunshiBiosciences 'A’ 22 -
18300  Shanghailingang'A’ 24 -

131,500  Shanghai Lujiazui Finance & Trade Zone Development B’ 64 0.01

7100  Shanghai M&G Stationery 'A’ 34 0.01
21,100  ShanghaiPharmaceuticals ‘A’ 51 0.01
88,100  ShanghaiPharmaceuticals 'H’ 137 0.02

198,600  ShanghaiPudong Development Bank ‘A’ 155 0.02
15341  ShanghaiPutailai New Energy Technology ‘A’ 63 0.01
51,300  ShanghaiRAAS Blood Products ‘A’ 42 0.01
73,200  Shanghai Rural Commercial Bank ‘A’ 43 0.01
29,800  Shanghai Yuyuan Tourist Mart'A’ 22 -
31,320  Shanxi Coking Coal Energy ‘A’ 31 0.01
22,900  ShanxiLu'an Environmental Energy Development ‘A’ 40 0.01
32,700  ShanxiMeijin Energy ‘A’ 27 -
31,080  ShanxiSecurities ‘A’ 19 -
43,400  Shanxi Taigang Stainless Steel ‘A’ 18 -

8,240  Shanxi Xinghuacun Fen Wine Factory ‘A’ 165 0.03
14,300  Shenghe Resources'A’ 20 -
17,700  Shengyi Technology ‘A’ 27 -

3,840  Shennan Circuits ‘A’ 31 0.01

88

abrdn Asia Pacific ex Japan Equity Tracker Fund



Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
160,000  Shenwan Hongyuan'A’ 80 0.01
5640  Shenzhen Capchem Technology ‘A’ 32 0.01
2,080  Shenzhen Dynanonic ‘A’ 25 -
36,440  ShenzhenEnergy 'A’ 26 -
17,950  ShenzhenInovance Technology ‘A’ 125 0.02
8580  Shenzhen Kangtai Biological Products A’ 24 -
1,800  Shenzhen KedaliIndustry ‘A’ 26 -
4,500  Shenzhen Kstar Science And Technology ‘A’ 19 -
8200  Shenzhen Mindray Bio-Medical Electronics ‘A’ 266 0.04
6,000  Shenzhen New Industries Biomedical Engineering ‘A’ 38 0.01
62,200  Shenzhen Overseas Chinese Town A’ 30 0.01
8,600  Shenzhen Salubris Pharmaceuticals ‘A’ 29 0.01
2,800  Shenzhen SC New Energy Technology 'A’ 34 0.01
9,700  Shenzhen Senior Technology Material ‘A’ 18 -
7,800  Shenzhen Sunlord Electronics ‘A’ 20 -
6,104  Shenzhen Transsion'A’ 97 0.02
7100  Shenzhen YUTO Packaging Technology ‘A’ 19 -
93,200  Shenzhou International 699 0.11
12,880  Shijiazhuang Yiling Pharmaceutical ‘A’ 36 0.01
30,200  Sichuan Chuantou Energy 'A’ 50 0.01
66,600  Sichuan Hebang Biotechnology ‘A’ 18 -
11,200  Sichuan Kelun Pharmaceutical ‘A’ 36 0.01
11,300  Sichuan New Energy Power 18 -
52,220  Sichuan Road and Bridge ‘A’ 55 0.01
3,800  Sichuan Swellfun'A’ 24 -
8,700  Sichuan Yahua Industrial ‘A’ 17 -
6,000  Sieyuan Electric'A’ 30 0.01
36,000  Silergy 349 0.06
12,800  Sinoma Science & Technology ‘A’ 28 -
4,760  Sinomine Resource ‘A’ 26 -
54,600  Sinopec ShanghaiPetrochemical ‘A’ 18 -
151,200  Sinopharm'H’ 371 0.06
4,004 SkshuPaint'A’ 28 -
205,000  Smoore International 163 0.03
20,080  Songcheng Performance Development 'A’ 27 -
38560 SooChow Securities 'A’ 29 -
51,600  Southwest Securities ‘A’ 20 -
1,300  StarPower Semiconductor ‘A’ 30 0.01
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10,000  Sungrow Power Supply ‘A’ 126 0.02
80,400  Sunny Optical Technology 630 0.10
13100  Sunwoda Electronic ‘A’ 23 -
13,000  Suzhou Dongshan Precision Manufacturing ‘A’ 36 0.01
1984 Suzhou Maxwell Technologies ‘A’ 36 0.01
50,905  TAL Education ADR 239 0.04
21,100  Tangshan Jidong Cement'A’ 17 -
29,000 TBEA'A' 70 0.01
127,050  TCL Technology ‘A’ 54 0.01
27,250  TCL Zhonghuan Renewable Energy Technology ‘A’ 98 0.02
699,000  Tencent 23,265 3.64
80,316  Tencent Music Entertainment ADR 466 0.07
3,400  Thunder Software Technology 'A’ 35 0.01
6,500  Tianjin 712 Communication & Broadcasting ‘A’ 21 -
19,600  Tianma Microelectronics ‘A’ 19 -
10,400  TiangiLithium A’ 79 0.01
35200  Tianshan Aluminum ‘A’ 23 -
24,500  Tianshui Huatian Technology ‘A’ 24 -

7500  Tibet Summit Resources A’ 15 -

222,000  Tingyi 271 0.04
14,200  Titan Wind Energy Suzhou ‘A’ 23 -
13300 TolyBread'A' 15 -

138,000  Tongcheng Travel 227 0.04
11,800  TongFu Microelectronics ‘A’ 29 -
18200  Tongkun'A’ 26 -
80,700  Tongling Nonferrous Metals ‘A’ 25 -
30,400 Tongwei'A’ 113 0.02

2,400  Topchoice Medical ‘A’ 25 -

209,000  Topsports International 142 0.02

105,000  TravelSky Technology 'H’ 140 0.02
14,684  Trina Solar ‘A’ 68 0.01
61,000  Trip.com 1,667 0.26

5400  Tsingtao Brewery 'A’ 61 0.01
70,000  Tsingtao Brewery 'H' 500 0.08

5999  Unigroup Guoxin Microelectronics ‘A’ 60 0.01

146,000  Uni-President China 96 0.02
21,860  Unisplendour ‘A’ 75 0.01
39,635  Vipshop ADR 514 0.08

90

abrdn Asia Pacific ex Japan Equity Tracker Fund



Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
12,200  Walvax Biotechnology ‘A’ 35 0.01
14,700  Wanda Film'A' 20 -
21,200 Wanhua Chemical ‘A’ 201 0.03

536,000 Want Want China 280 0.04

7995  Weibo ADR 82 0.01
52,000  WeichaiPower A’ 70 0.01
219,000  WeichaiPower 'H' 252 0.04
6,400  Weihai Guangwei Composites 'A’ 21 -
45260  Wens Foodstuffs'A’ 90 0.01
19,000  Western Mining'A’ 22 -
33800  Western Securities 'A’ 23 -
4,884  Western Superconducting Technologies ‘A’ 29 -
8,460  WillSemiconductor ‘A’ 90 0.01
9,500  Wingtech Technology ‘A’ 50 0.01
40,100  Wuchan Zhongda ‘A’ 21 -
33186  Wuhan Guide Infrared A’ 28 -
26,200  Wuliangye Yibin'A’ 463 0.07
17,370 WUS Printed Circuit Kunshan ‘A’ 39 0.01
17296  WuXiAppTec 'A’ 117 0.02
40128  WuXiAppTec 'H' 252 0.04
1193  Wuxi Autowell Technology ‘A’ 24 -

424,000  WuXiBiologics (Cayman) 1,596 0.25
89,700 XCMG Construction Machinery 'A’ 66 0.01
24500  XiamenC&D'A’ 29 -

1,700  Xiamen Faratronic ‘A’ 25 -
11,200  Xiamen Tungsten'A’ 23 -
1,718,200  Xiaomi'B' 1,845 0.29
26,400  Xinjiang Goldwind Science & Technology ‘A’ 30 0.01
21,700  Xinjiang Zhongtai Chemical ‘A’ 15 -

552,000  XinyiSolar 501 0.08
96,200  Xpeng 483 0.08

148,500  Xtep International 119 0.02

138,000  Yadea 247 0.04

3900  Yangzhou Yangjie Electronic Technology ‘A’ 17 -
18,100  Yankuang Energy ‘A’ 59 0.01
170,000  Yankuang Energy 'H' 383 0.06
7,800  Yantai Jereh Qilfield Services ‘A’ 21 -
9,660  Yedlink Network Technology ‘A’ 37 0.01
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7,870  Yifeng Pharmacy Chain ‘A’ 31 0.01
56,000  Yihailnternational 94 0.02
10,900  YihaiKerry Arawana'A’ 47 0.01
21,280  Yintai Gold'A’ 27 -
3900  YongXing Special Materials Technology ‘A’ 26 -
26,270 Yonyou Network Technology ‘A’ 58 0.01
36,200  Youngor ‘A’ 25 -
1,900  Youngy'A' 14 -
26300  YTOExpress'A' 41 0.01
11,200  YuanLongping High-tech Agriculture ‘A’ 19 -
47208  Yum China 2,098 033
22,240  Yunda'A' 23 -
26,500 Yunnan Aluminium ‘A’ 36 0.01
12,840  Yunnan Baiyao A’ 73 0.01
2,100  Yunnan Botanee Bio-Technology ‘A’ 20 -
6,300  Yunnan Energy New Material ‘A’ 66 0.01
13,700 Yunnan Tin ‘A’ 23 -
14,000  Yunnan Yuntianhua'A’ 26 -
108,000  ZailLab 228 0.04
12,100  Zangge Mining ‘A’ 30 0.01
4,000  Zhangzhou Pientzehuang Pharmaceutical ‘A’ 124 0.02
132,000  Zhaojin Mining Industry 'H' 130 0.02
45300  Zhefu'A' 20 -
57140  Zhejiang Century Huatong ‘A’ 47 0.01
47,800  Zhejiang China Commodities City ‘A’ 44 0.01
16,400  Zhejiang Chint Electrics ‘A’ 49 0.01
22,900  Zhejiang Dahua Technology ‘A’ 49 0.01
4,480  Zhejiang DingliMachinery ‘A’ 27 -
162,000  Zhejiang Expressway 'H’ 97 0.02
12,760 Zhejiang Huahai Pharmaceutical ‘A’ 25 -
12,030  Zhejiang Huayou Cobalt 'A’ 60 0.01
9,800  Zhejiang Jingsheng Mechanical & Electrical ‘A’ 75 0.01
6,600  Zhejiang Jiuzhou Pharmaceutical ‘A’ 20 -
20,700  Zhejiang Juhua A’ 31 0.01
23,700  Zhejiang NHU A’ 39 0.01
5469  Zhejiang Supcon Technology ‘A’ 37 0.01
4,900  Zhejiang Supor ‘A’ 26 -
12,950  Zhejiang Weiming Environment Protection ‘A’ 25 -
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13,300  Zhejiang Weixing New Building Materials ‘A’ 30 0.01
4,800  Zhejiang Wolwo Bio-Pharmaceutical ‘A’ 17 -
29,700  Zheshang Securities 'A’ 32 0.01
80,000  ZhongAn Online P&C Insurance 'H' 171 0.03
6,600  ZhongjiInnolight ‘A’ 105 0.02
68,000  Zhongsheng 204 0.03
44,800  Zhongtai Securities 'A’ 33 0.01
5498  Zhuzhou CRRC Times Electric ‘A’ 25 -
61,700  Zhuzhou CRRC Times Electric 'H’ 181 0.03
20,800  ZhuzhouKibing'A’ 19 -
23,100  Zibo Qixiang Tengda Chemical ‘A’ 16 -
139,300  Zijin Mining ‘A’ 171 0.03
646,000  Zijin Mining 'H’ 744 012
54,400  Zoomlion Heavy Industry Science and Technology ‘A’ 40 0.01
85200 ZTE 269 0.04
28,500 ZTE'A’ 140 0.02
47,672  ZTO Express (Cayman) ADR 940 0.15
Hong Kong (8.11%) 44,145 6.92
1,310,800 AIA 10,407 1.63
534,000  Alibaba Health Information Technology 252 0.04
417,500  Bank of China (Hong Kong) 1,004 0.16
57,000  Beijing Enterprises 162 0.03
496,000  Beijing Enterprises Water 92 0.01
370,000 Bosideng International 123 0.02
194,300 Budweiser Brewing 393 0.06
72,000 C&D International Investment 128 0.02
416,000  China Everbright Environment 129 0.02
337,600  China Gas 304 0.05
678,000  China Jinmao 78 0.01
357,000  ChinaMengniu Dairy 1,057 017
160,000  ChinaMerchants Port 177 0.03
432500  China Overseas Land & Investment 741 0.12
150,000  China Overseas Property 119 0.02
599,000  ChinaPower International Development 173 0.03
184,000  ChinaResources Beer 952 0.15
276,000  ChinaResources Cement 89 0.01
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104,500 ChinaResources Gas 281 0.04
364,000  ChinaResources Land 1213 0.19
218,000  ChinaResources Power 386 0.06
228,000  China State Construction International 204 0.03
162,200  China Taiping Insurance 133 0.02
314,000  China Traditional Chinese Medicine 115 0.02
225800  Chow TaiFook Jewellery 319 0.05
224,000 CKAsset 976 0.15
303000 CKHutchison 1,455 0.23
71500 CKlnfrastructure 297 0.05
185500 CLP 1133 018
214,492  COSCO Shipping Ports 100 0.02
225200 ESR 304 0.05
171,000 Far East Horizon 106 0.02
6,727  FutuADR 210 0.03
247,000  Galaxy Entertainment 1,232 0.19
2,294,000 GCL Technology 414 0.07
681,000  Geely Automobile 653 0.10
332,000 Guangdong Investment 225 0.04
229,000  HanglungProperties 278 0.04
86,300 Hang Seng Bank 966 0.15
164,000 Henderson Land Development 383 0.06
624,000 HengTen Networks 115 0.02
428,000  HKT Trust & HKT 391 0.06
1,263,440 HongKong & China Gas 859 0.13
135900 HongKong Exchanges & Clearing 4,027 0.63
125,700  Hongkong Land 386 0.06
18,000  Jardine Matheson 717 011
75500  Kingboard 162 0.03
109,500  Kingboard Laminates 81 0.01
440,000  Kunlun Energy 272 0.04
285720  LinkREIT 1,247 0.20
174500 MTR 631 0.10
169,750  New World Development 328 0.05
185,000  Nine Dragons Paper 90 0.01
14500  Orient Overseas International 153 0.02
156,000  Power Assets 642 0.10
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161,500 Shenzhen International 112 0.02
87,000  Shimao+++ - -
1,167,000  Sino Biopharmaceutical 398 0.06
390,000  SinoLand 377 0.06
151,000  SITC International 216 0.03
163,000  SunHungKaiProperties 1614 0.25
54,500  Swire Pacific ‘A’ 328 0.05
132,000  Swire Properties 255 0.04
155,000  Techtronic Industries 1325 021
44,000  Vinda International 86 0.01
940500 WH 391 0.06
188,000  Wharf Real Estate Investment 738 0.12
208,000  XinyiGlass 255 0.04
203,840  Yuexiu Property 186 0.03
India (13.33%) 86,662 1358
5979  ABBIndia 253 0.04
8337 ACC 145 0.02
19,294 AdaniEnterprises 442 0.07
35743  Adani Green Energy 323 0.05
59,580  AdaniPorts & Special Economic Zone 422 0.07
87,030  AdaniPower 209 0.03
67,206  Ambuja Cements 275 0.04
11,356  Apollo Hospitals Enterprise 555 0.09
43,271 Asian Paints 1,394 0.22
18,799 AU Small Finance Bank 136 0.02
29,748  Aurobindo Pharma 207 0.03
18271  Avenue Supermarts 682 011
256,641 Axis Bank 2,426 0.38
7,707  Bajaj Auto 346 0.05
30,737  BajajFinance 2,109 0.33
43128  BajajFinserv 631 0.10
3,014  BajogjHoldings & Investment 202 0.03
8,724  Balkrishna Industries 198 0.03
72,693  Bandhan Bank 169 0.03
116,686  Bank of Baroda 213 0.03
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27,397  Berger Paints India 178 0.03
412340  Bharat Electronics 495 0.08
28,890  BharatForge 232 0.04
97,893  Bharat Petroleum 343 0.05
251,055  Bharti Airtel 2,118 0.33
12,229  Britannia Industries 589 0.09
68,914  CGPower & Industrial Solutions 249 0.04
46,349  Cholamandalam Investment and Finance 507 0.08
54,632  Cipla 531 0.08
173818  CoalIndia 384 0.06
13,809  Colgate-Palmolive India 224 0.04
30,933  Container of India 196 0.03
69,961  Dabur India 384 0.06
14,975  Divi's Laboratories 515 0.08
69,816 DLF 328 0.05
13,149  Dr.Reddy's Laboratories 649 0.10
15427  Eicher Motors 530 0.08
258,724  GAIL India 260 0.04
46,152  Godrej Consumer Products 478 0.08
14115  GodrejProperties 212 0.03
29,712 Grasim Industries 494 0.08
28,273  HavellsIndia 348 0.05
107,154  HCL Technologies 1,216 0.19
109,107  HDFC Life Insurance 678 011
12,400  Hero MotoCorp 345 0.05
152,116  Hindalco Industries 614 0.10
9,316  Hindustan Aeronautics 338 0.05
72,018  Hindustan Petroleum 189 0.03
92,778  Hindustan Unilever 2,381 0.37
194,996  Housing Development Finance 5273 0.83
582,237  ICICIBank 5214 0.82
27149  ICIClLombard General Insurance 349 0.05
40,575  ICICIPrudential Life Insurance 223 0.04
96,149  Indian Hotels 362 0.06
318,628  Indian Oil 279 0.04
27,077  Indian Railway Catering & Tourism 164 0.03
35538  Indraprastha Gas 161 0.03
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8,004 Info Edge India 344 0.05
369,834  Infosys 4,744 0.74
15037  InterGlobe Aviation 379 0.06
336,028 ITC 1,455 0.23
45,284  Jindal Steel & Power 252 0.04
67,340  JSW Steel 506 0.08
44,574 Jubilant Foodworks 214 0.03
121,754 Kotak Mahindra Bank 2,151 0.34
77691  Larsen & Toubro 1,844 0.29
10,012  LTIMindtree 497 0.08
23086  Lupin 198 0.03
103,929  Mahindra & Mahindra 1,451 0.23
58,348  Marico 297 0.05
15148  Maruti SuzukiIndia 1,420 0.22
86,555  Max Healthcare Institute 498 0.08
9,558  Mphasis 174 0.03
215  MRF 208 0.03
13586  Muthoot Finance 161 0.03
3807  Nestle India 836 013
486,245 NTPC 881 0.14
350,469  Oil&Natural Gas 539 0.08
692 Page Industries 250 0.04
84,614  Petronet LNG 181 0.03
8,555  PlIndustries 321 0.05
17,203  Pidilite Industries 429 0.07
388,653  Power Grid Corp of India 947 0.15
342,671  Reliance Industries 8,388 131
229,347  Samvardhana Motherson International 188 0.03
26,667  SBICards & Payment Services 217 0.03
50,808  SBlLife Insurance 637 0.10
1221  Shree Cement 280 0.04
26,810  Shriram Finance 446 0.07
9,921  Siemens 358 0.06
45,664  Sona Blw Precision Forgings 226 0.04
16,721 SRF 367 0.06
201,372  State Bank of India 1,105 0.17
108,273  SunPharmaceutical Industries 1,089 0.17
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103,202  Tata Consultancy Services 3,261 051
62,885  Tata Consumer Products 518 0.08
3864  TataElxsi 281 0.04
187,351  TataMotors 1,069 0.17
162,222 TataPower 345 0.05
826,717  Tata Steel 887 0.14
59,705  Tech Mahindra 647 0.10
40,063  Titan 1173 0.18
7,888  Torrent Pharmaceuticals 144 0.02
3566  Torrent Pharmaceuticals (Rights) 65 0.01
20,453  Trent 345 0.05
11,976  Tube Investments of India 365 0.06
24119  TVSMotor 306 0.05
12,868  UltraTech Cement 1,021 0.16
32,791 United Spirits 287 0.05
55043  UPL 363 0.06
51,296  Varun Beverages 396 0.06
83873  Vedanta 223 0.04
154,737  Wipro 577 0.09
1297518  YesBank 202 0.03
476,578  Zomato 342 0.05
Indonesia (1.76%) 11,880 186
1,623,900  Adaro Energy 190 0.03
987,800  Aneka Tambang 101 0.02
2,283,600  Astralnternational 812 0.13
6,258,300  Bank Central Asia 2,996 0.47
4,211,800 Bank Mandiri Persero 1,149 0.18
841,600 Bank Negara Indonesia 403 0.06
7,694,181  Bank Rakyat Indonesia Persero 2,190 0.34
3,186,188  Barito Pacific 125 0.02
832,500  Charoen Pokphand Indonesia 230 0.04
92,386,700  GoTo Gojek Tokopedia 533 0.08
308,700  Indah Kiat Pulp & Paper 138 0.02
263,200  Indofood CBP Sukses Makmur 156 0.02
495,300  Indofood Sukses Makmur 190 0.03
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2,379,700  Kalbe Farma 255 0.04
1,360,022  Merdeka Copper Gold 218 0.03
2,302,000  SaranaMenara Nusantara 127 0.02

382,298  SemenIndonesia Persero 122 0.02
1,873,800  Sumber Alfaria Trijaya 253 0.04
5,587,800  Telkom Indonesia Persero 1173 0.18

860,700  Unilever Indonesia 192 0.03

189,300  United Tractors 231 0.04

291,600  Vale Indonesia 96 0.02

Macau (0.12%) 733 0.11

273,600  Sands China 733 011

Malaysia (1.44%) 7771 122

205,700 AMMB 125 0.02

310,700  Axiata 138 0.02

350,900  CelcomDigi 243 0.04

782,200 CIMB 667 0.10

414,100  Dialog 144 0.02

206,800  Gamuda 153 0.02

240,600  Genting 165 0.03

335000 Genting Malaysia 138 0.02

73,400  Hongleong Bank 233 0.04
27500  HongLeong Financial 81 0.01

198,800  IHHHealthcare 196 0.03

315900  InariAmertron 145 0.02

283,700 1Ol 178 0.03

48,800  Kuala Lumpur Kepong 180 0.03

604,500  Malayan Banking 879 0.14

77,900  Malaysia Airports 89 0.01

265,000 Maxis 183 0.03

151,000 MISC 181 0.03

276,700  MRDIY 73 0.01

7,900  Nestle Malaysia 174 0.03

270,700  Petronas Chemicals 274 0.04
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33,600 Petronas Dagangan 125 0.02
89,200  Petronas Gas 251 0.04
72,200 PPB 192 0.03

418300  Press Metal Aluminium 331 0.05

1,642,400  Public Bank 1,063 0.17

123550 QL Resources 112 0.02

167,700  RHBBank 153 0.02

307,300  Sime Darby 106 0.02

234,000  Sime Darby Plantation 164 0.03

129,300  Telekom Malaysia 107 0.02

292,000  Tenaga Nasional 444 0.07

626,400  Top Glove 84 0.01

New Zealand (0.49%) 3423 0.54

141,243  Auckland International Airport 581 0.09
65,162  Fisher & Paykel Healthcare 761 0.12
78,186  Mercury NZ 241 0.04

145,607  Meridian Energy 386 0.06

211,335  Spark New Zealand 516 0.08
15247  Xero 938 0.15

Philippines (0.68%) 3,848 0.60

190,600  Aboitiz Equity Ventures 147 0.02
62,160  ACEN 5 -
27,950  Ayala 249 0.04

832,500  AyalaLand REIT 288 0.05

221,937  Bank of the Philippine Islands 344 0.05

267,270 BDO Unibank 524 0.08

114,540  International Container Terminal Services 330 0.05

339,430  JG Summit 215 0.03
50,490  Jollibee Foods 172 0.03
31,790  Manila Electric 149 0.02

202,960  Metropolitan Bank & Trust 161 0.03

9,750  PLDT 182 0.03
27570  SMInvestments 362 0.06
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1,126,400 SMPrime 527 0.08
98,310  Universal Robina 193 0.03
Singapore (3.19%) 19,519 3.06
23500 BOC Aviation 149 0.02
379,260  CapitaLand Ascendas REIT 597 0.09
598,888  CapitaLand Integrated Commercial Trust REIT 661 0.10
293,600  Capitaland Investment 563 0.09
46,200  City Developments 180 0.03
204,400 DBS 3,743 0.59
682,300  Genting Singapore 373 0.06
208,162  Grab'A' 560 0.09
11,200  Jardine Cycle & Carriage 226 0.04
5275 JOYYADR 127 0.02
164,400  Keppel 639 0.10
379,759  Mapletree Logistics Trust REIT 355 0.06
265800  Mapletree Pan Asia Commercial Trust REIT 249 0.04
381,967  Oversea-Chinese Banking 2,726 0.43
40,768  Sea ADR 1861 0.29
5225144  Seatrium 380 0.06
151,150  Singapore Airlines 627 0.10
96,700  Singapore Exchange 540 0.08
176,100  Singapore Technologies Engineering 376 0.06
931,600  Singapore Telecormmunications 1,354 0.21
140,900  United Overseas Bank 2,291 0.36
52,400 UOL 196 0.03
31,200  Venture 267 0.04
216,700  Wilmar 479 0.07
South Korea (10.45%) 72,930 11.42
3,300  AmorePacific ‘A’ 192 0.03
914  BGF Retail 95 0.01
12,230  Celltrion 1116 0.17
11921  Celltrion Healthcare 466 0.07
2110  Celltrion Pharm 96 0.01
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1729 CJ 70 0.01
935 CJCheilledang 150 0.02
2562  Cosmo AM&T 286 0.04
6,245  Coway 164 0.03
5193 DBlnsurance 231 0.04
5656  DoosanBobcat 198 0.03
46,811  Doosan Enerbility 506 0.08
5518 EcoproBM 819 0.13
2359  E-MART 108 0.02
1945 F&F 139 0.02
5242 GS 115 0.02
33,385 Hana Financial 781 0.12
8,386  Hankook Tire & Technology 172 0.03
780  HanmiPharm 144 0.02
21,079  Hanon Systems 115 0.02
3949  Hanwha Aerospace 300 0.05
12,947  Hanwha Solutions 327 0.05
5348  HD Hyundai 191 0.03
2,004  HD HyundaiHeavy Industries 158 0.02
4,791 HD Korea Shipbuilding & Offshore Engineering 333 0.05
12681 HLB 246 0.04
30347 HMM 341 0.05
3,543  Hotel Shilla 155 0.02
2100 HYBE 353 0.06
8,795  HyundaiEngineering & Construction 200 0.03
2116  HyundaiGlovis 250 0.04
2,704 HyundaiMipo Dockyard 135 0.02
6,915  Hyundai Mobis 960 0.15
15670  HyundaiMotor 1927 0.30
2,611  HyundaiMotor (Preference) 169 0.03
4,117  HyundaiMotor 2’ (Preference) 270 0.04
9,787  Hyundai Steel 197 0.03
29,391 Industrial Bank of Korea 181 0.03
35171  Kakao 1031 0.16
4,178  Kakao Games 82 0.01
16,133  KakaoBank 229 0.04
3002 Kakaopay 84 0.01
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10,862  Kangwon Land 113 0.02
43,827  KBFinancial 1,249 0.20
29,728  Kia 1,569 0.25

8,249  Korea Aerospace Industries 262 0.04
28,972  Korea Electric Power 355 0.06
4,716  Korea Investment 145 0.02
1,009  KoreaZinc 294 0.05
20,772 Korean Air Lines 301 0.05
3322  Krafton 386 0.06
7116 KT 126 0.02
12392 KT&G 613 0.10
2,017  Kumho Petrochemical 160 0.02
2,635 L&F 382 0.06
10648 LG 559 0.09
5575 LG Chem 2,220 0.35
867 LG Chem (Preference) 182 0.03
26,240 LG Display 247 0.04
12,001 LG Electronics 908 0.14
3960 LG Energy Solution 1,305 0.20
1,057 LGH&H 289 0.05
1,602  LGInnotek 296 0.05
24,137 LG Uplus 155 0.02
2320  Lotte Chemical 214 0.03
2,708  Lotte Energy Materials 78 0.01
12,603  Meritz Financial 312 0.05
31,239  Mirae Asset Securities 135 0.02
14,806  NAVER 1,616 0.25
1,857  NCSoft 326 0.05
2546  Netmarble 75 0.01
17531  NHInvestment & Securities 100 0.02
2,676  Orion 192 0.03
30155  PanOcean 93 0.01
3450  Pearl Abyss 108 0.02
8110 POSCO 1878 0.29
3453 POSCOFutureM 727 0.11
5881 Posco International 140 0.02
2,007  Samsung Biologics 891 0.14
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9,488  Samsung C&T 598 0.09
6,320  Samsung Electro-Mechanics 545 0.09
536,954  Samsung Electronics 23,143 3.63
92,840  Samsung Electronics (Preference) 3,298 052
17,690  Samsung Engineering 299 0.05
3474  Samsung Fire & Marine Insurance 477 0.07
69,498  Samsung Heavy Industries 277 0.04
9,025  Samsung Life Insurance 362 0.06
6,206 Samsung SDI 2,478 0.39
3928  Samsung SDS 288 0.05
7,052  Samsung Securities 151 0.02
47844  Shinhan Financial 971 0.15
4,182  SK 371 0.06
3534  SKBiopharmaceuticals 170 0.03
2598  SKBioscience 123 0.02
61,601 SKHynix 4,233 0.66
2,815  SKIE Technology 162 0.03
6,495  SKInnovation 615 0.10
11172 SKSquare 295 0.05
2,349  SKC 137 0.02
5080 S-Oil 202 0.03
61,606  Woori Financial 433 0.07
6,072 Yuhan 219 0.03
Taiwan (12.57%) 91,234 14.29
57,000  Accton Technology 502 0.08
327,000  Acer 259 0.04
49,098  Advantech 507 0.08
341,000  ASE Technology 952 0.15
261,000  AsiaCement 293 0.05
80,000  Asustek Computer 635 0.10
738,600 AU Optronics 347 0.05
73,000  Catcher Technology 324 0.05
1,063,026  Cathay Financial 1,158 0.18
161,180 Chailease 828 0.13
537,994  Chang Hwa Commercial Bank 253 0.04
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202,000  Cheng Shin Rubber Industry 205 0.03
326,000  China Airlines 216 0.03
1,714,693  China Development Financial 537 0.08
1,332,000 China Steel 989 0.16
429,000  Chunghwa Telecom 1,257 0.20
473,000 Compal Electronics 349 0.06
1,980,000  CTBC Financial 1,243 0.20
220,000 Delta Electronics 1914 0.30
97,000 Elnk 551 0.09
1,570,729  E.Sun Financial 1,033 0.16
22,000  Eclat Textile 278 0.04
7,000 eMemory Technology 391 0.06
291,000  EvaAirways 292 0.05
115000  Evergreen Marine Taiwan 272 0.04
363,000 FarEastern New Century 306 0.05
181,000  Far EasTone Telecommunications 359 0.06
50,600 Feng Tay Enterprise 250 0.04
1,193,645  First Financial 832 0.13
397,000  Formosa Chemicals & Fibre 673 011
129,000  Formosa Petrochemical 275 0.04
426,000  Formosa Plastic 922 0.14
839,656  Fubon Financial 1,289 0.20
35377  Giant Manufacturing 205 0.03
10,000  Global Unichip 405 0.06
25,000 Globalwafers 314 0.05
1,408,000  Hon Hai Precision Industry 4,000 0.63
34,000  HotaiMotor 699 011
1,000,609  HuaNan Financial 560 0.09
1,024,650  Innolux 395 0.06
284,000  Inventec 309 0.05
11,603  Largan Precision 624 0.10
225,000  Lite-On Technology 588 0.09
171,000 MediaTek 2,971 0.47
1,257,775  Mega Financial 1,213 0.19
76,000  Micro-Star International 338 0.05
7,800 momo.com 135 0.02
536,000  Nan Ya Plastics 981 0.15
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25,000  Nan Ya Printed Circuit Board 167 0.03
139,000  Nanya Technology 248 0.04
19,000  Nien Made Enterprise 164 0.03
65,000  Novatek Microelectronics 699 011
225,000  Pegatron 425 0.07
22,000  PharmaEssentia 189 0.03
249,000  PouChen 198 0.03
333,000  Powerchip Seminductor Manufacturing 260 0.04
64,000  President Chain Store 457 0.07
305000 Quanta Computer 1,167 0.18
52,000  Realtek Semiconductor 508 0.08
195500  Ruentex Development 178 0.03
453,207  Shanghai Commercial & Savings Bank 520 0.08
1,480,000  Shin Kong Financial 333 0.05
1216152  SinoPac Financial 533 0.08
150,000  Synnex Technology 220 0.03
1,215,744 Taishin Financial 579 0.09
679,000  Taiwan Business Bank 244 0.04
685,294 Taiwan Cement 659 0.10
1,106,149  Taiwan Cooperative Financial 784 012
222,000  Taiwan High Speed Rail 180 0.03
194,000  Taiwan Mobile 468 0.07
2,771,000  Taiwan Semiconductor Manufacturing 40,239 6.30
141,000  Unimicron Technology 625 0.10
544,000  Uni-President Enterprises 1,047 0.16
1,254,000  United Microelectronics 1536 0.24
101,000  Vanguard International Semiconductor 224 0.04
8,000  Voltronic Power Technology 396 0.06
294,240  Walsin Lihwa 305 0.05
78,405  Wan Hailines 117 0.02
38,000  Win Semiconductors 157 0.03
336,000  Winbond Electronics 233 0.04
291,000  Wistron 667 0.10
11,000  Wiwynn 394 0.06
179,000  WPG 247 0.04
38,245  Yageo 475 0.07
196,000  Yang Ming Marine Transport 311 0.05
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1,128,244  Yuanta Financial 657 0.10
74,000  Zhen Ding Technology 196 0.03
Thailand (2.05%) 11,450 179
134,200  Advanced Info Service (Alien Market) 637 0.10
483,200  Airports of Thailand (Alien Market) 772 0.12
884,500  Asset World (Alien Market) 97 0.02
109,600 B Grimm Power (Alien Market) 84 0.01
1165200 Bangkok Dusit Medical Services (Alien Market) 711 011
841,200  Bangkok Expressway & Metro (Alien Market) 159 0.03
916,200  Banpu (Alien Market) 179 0.03
132,600  Berli Jucker (Alien Market) 102 0.02
907,600  BTS (Alien Market) 149 0.02
46,890  BTS 24" (Warrant) - -
93,780  BTS'26' (Warrant) - -
67,100  Bumrungrad Hospital (Alien Market) 336 0.05
36,000 Carabao (Alien Market) 52 0.01
227,600  Central Pattana (Alien Market) 329 0.05
235300  Central Retail (Alien Market) 204 0.03
445,400  Charoen Pokphand Foods (Alien Market)* 195 0.03
658,600 CPALL 913 0.14
235800  CP Axtra (Alien Market) 183 0.03
350,500  Delta Electronics Thailand (Alien Market) 715 011
29,900  Electricity Generating (Alien Market) 87 0.01
190,500  Energy Absolute (Alien Market) 240 0.04
77300  Global Power Synergy (Alien Market) 93 0.02
330,650  Gulf Energy Development (Alien Market) 341 0.05
680,300  Home Product Center (Alien Market) 210 0.03
185100  Indorama Ventures (Alien Market) 141 0.02
128,800  Intouch 211 0.03
67,900  Kasikornbank (Alien Market) 194 0.03
385200  Krung ThaiBank (Alien Market) 165 0.03
103,400  Krungthai Card (Alien Market) 113 0.02
961,300  Land & Houses (Alien Market) 179 0.03
359,387  Minor International (Alien Market) 273 0.04
93,400  Muangthai Capital (Alien Market) 81 0.01
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170,400  Osotspa (Alien Market) 112 0.02

1,127,700  PTT (Alien Market) 838 0.13

156,600  PTT Exploration & Production (Alien Market) 519 0.08

254,200  PTT Global Chemical (Alien Market) 210 0.03

344,800  PTT Oil & Retail Business (Alien Market) 161 0.03

122,450  Ratch (Alien Market) 97 0.02

1500  Robinson (Alien Market)** - -

109,300  SCBX (Alien Market) 258 0.04

167,600  SCG Packaging (Alien Market) 139 0.02

88,000  Siam Cement (Alien Market) 627 0.10

82,500  Srisawad (Alien Market) 86 0.01

133513  ThaiOil (Alien Market) 131 0.02

872,936  True NVDR 127 0.02

North America Equities (0.22%) 1,450 0.23
United States (0.22%) 1,450 0.23
76200 BeiGene 821 013

6,611  Legend Biotech ADR 359 0.06

10,000  Parade Technologies 270 0.04

Collective Investment Schemes (1.20%) 8,529 133
8529  Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund Z3 Inc+ 8529 133

Exchange Traded Funds (0.44%) 5,009 0.78
38,695  iShares Core MSCI Pacific ex-Japan UCITS ETF 5,009 0.78

Derivatives (0.01%) (276) (0.04)
Forward Currency Contracts (0.05%) (118) (0.02)
Buy GBP 375,860 Sell USD 475,440 07/09/2023 2 -

Buy USD 906,000 Sell GBP 711,772 07/09/2023 1 -

Buy USD 922,000 Sell GBP 735,204 07/09/2023 (10) -

Buy USD 953,000 Sell GBP 749,549 07/09/2023 - -

Buy USD 1,500,000 Sell GBP 1,176,186 07/09/2023 3 -
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Portfolio Statement
As at 30 June 2023 continued

Holding Investment
Buy USD 2,001,000 Sell GBP 1,559,729 07/09/2023
Buy USD 4,246,000 Sell GBP 3,345,092 07/09/2023

Buy USD 8,684,180 Sell GBP 6,950,551 07/09/2023

Futures (-0.04%)

312  LongMSCIEmerging Markets Index Future 15/09/2023

Totalinvestment assets and liabilities

Net other assets

Total Net Assets

Market value
£'000

14
(%)
(122)

(158)

(158)

632,166

6,229

638,395

Percentage of
total net assets

(0.02)

(0.02)

(0.02)

99.02

0.98

100.00

Allinvestments (excluding OTC derivatives) are listed on recognised stock exchanges and are approved securities, or are regulated collective investment schemes or are approved

derivatives within the meaning of the FCA rules.

The percentage figures in brackets show the comparative holding as at 31 December 2022.
+Managed by subsidiaries of abrdn plc.

+++ Priced as per abrdn VPC.

* A proportion of this security is on loan as at the period end.

** Delisted.
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Financial Statements

Statement of Total Return
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000

Income:

Net capital losses (23,106) (31,298)

Revenue 9,554 6,299
Expenses (152) (86)
Interest payable and similar charges (8) (10)
Net revenue before taxation 9,394 6,203
Taxation (668) 30
Net revenue after taxation 8,726 6,233
Total return before distributions (14,380) (25,065)
Distributions (8714) (5,755)
Change in net assets attributable to shareholders from
investment activities (23,094) (30,820)

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 711,774 430,325
Amounts receivable on the issue of shares 80,593 19,669
Amounts payable on the cancellation of shares (139,922) (4,086)
(59,329) 15583
Dilution adjustment 397 -
Change in net assets attributable to shareholders from
investment activities (see above) (23,094) (30,820)
Retained distribution on accumulation shares 8,647 5,630
Closing net assets attributable to shareholders 638,395 420,718

Comparative information is provided for the statement of change in net assets attributable to shareholders. Since this information is for the prior interim period, the net assets at the
end of that period do not correspond to the net assets at the start of the current period.
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Financial Statements

Continued
Balance Sheet
As at 30 June 2023
30 June 2023 31 December 2022
£'000 £'000 £'000 £'000
Assets:
Fixed assets:
Investment assets 632,462 713,534
Current assets:
Debtors 8,583 1541
Cash and bank balances 1791 1172
10,374 2,713
Total assets 642,836 716,247
Liabilities:
Investment liabilities (296) (296)
Provisions for liabilities (1,250) (1,570)
Creditors (2,797) (2373)
Distribution payable (98) (234)
(2,895) (2,607)
Total liabilities (4,441) (4,473)
Net assets attributable to shareholders 638,395 711,774
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Distribution Table

For the six months ended 30 June 2023 (in pence per share)

Interim dividend distribution

Group 1 - shares purchased prior to 1 January 2023
Group 2 - shares purchased between 1 January 2023 and 30 June 2023

Distribution paid Distribution paid
Revenue Equalisation 31/08/23 31/08/22
B Accumulation
Group 1 1.2609 - 1.2609 1.0840
Group 2 1.0875 0.1734 1.2609 1.0840
N Accumulation
Group 1 12993 - 12993 13547
Group 2 11047 0.1946 1.2993 1.3547
X Accumulation
Group 1 14414 - 14414 15034
Group 2 0.8305 0.6109 14414 15034
XIncome
Group 1 1.3655 - 1.3655 1.4656
Group 2 0.8348 0.5307 1.3655 1.4656
Equalisation

This applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue
included in the purchase price of group 2 shares and is refunded to the holders of these shares as a return of capitall.
Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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abrdn Emerging Markets Equity Tracker Fund

For the six months ended 30 June 2023

Investment Objective

To generate growth over the long term (5 years or more)
by tracking the return of the MSCI Emerging Markets Index.

Performance Target: To match the return of the

MSCI Emerging Markets Index (before charges). The
Performance Target is the level of performance that the
management team hopes to achieve for the fund. There is
however no certainty or promise that they will achieve the
Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 90% in equities (company
shares) and equity related securities (such as depositary
receipts) of companies that make up the MSCI Emerging
Markets Index.

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

Indirect investment may be achieved via derivatives.

- The fund may also invest in other funds (including those
managed by abrdn), money-market instruments, and
cash.

Management Process

- The fund uses passive management techniques
(including indexation and sampling) to achieve the
fund's objective. The management team use their
discretion (specifically when using sampling techniques)
in deciding which investments are to be included in the
portfolio. The number of investments may vary.

- They anticipate that deviation from the performance
of the MSCI Emerging Markets Index (“tracking error")
will be in the region of 0.0 - 0.5% per year. Factors likely
to affect the ability of the fund to achieve this tracking
error are transaction costs, small illiquid components,
dividend reinvestment, fund expenses such as annual
management charges, significant inflows/outflows and
the cash management.

- The tracking error may be affected if the times at which
the fund and the MSCI Emerging Markets Index are
priced are different. The fund s valued at 12:00, but
the MSCI Emerging Markets Index is valued at market
close and so therefore the tracking error of the fund at
Valuation Point may appear to be higher than if the fund
and the MSCI Emerging Markets Index were priced at
the same time.

abrdn Emerging Markets Equity Tracker Fund

Derivatives and Techniques

The fund may use derivatives to reduce risk, reduce cost
and/or generate additional income or growth consistent
with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).

Where derivatives are used, this would typically be to
maintain allocations to company shares while meeting
cash inflows or outflows. Where these are large
relative to the size of the fund, derivative usage may be
significant for limited periods of time.

Derivative usage in the fund otherwise is expected to be
very limited.

Performance Review

For the six months ended 30 June 2023, the value of abrdn
Emerging Markets Equity Tracker Fund X Accumulation
shares decreased by 0.30%, compared with a decrease
of 0.56% in the performance target, MSCI Emerging
Markets Index.

*Fund performance has been calculated over the stated period on the share price
performance basis, net of fees. Please note the benchmark return is quoted gross
and contains no adjustment for fees. Different share classes will have accrued
different returns.

The MSClinformation may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any
financial instruments or products or indices. None of the MSClinformation is intended to
constitute investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance
analysis forecast or prediction. The MSClinformation is provided on an ‘as is' basis and
the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling,
computing or creating any MSClinformation (collectively, the 'MSCI' Parties) expressly
disclaims all warranties (including without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness

for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or
any other damages (www.msci.com).

The realised tracking error as at 30 June 2023 was 0.17%.
The Realised Tracking Error measures how consistently
the fund follows its benchmark and is defined as being the
volatility of differences in returns between the fund and its

benchmark over a 3 year period to 30 June 2023.

Any data contained herein which is attributed to a third
party ("Third Party Data”) is the property of (a) third

party supplier(s) (the "Owner") and s licensed for use by
abrdn**. Third Party Data may not be copied or distributed.
Third Party Datais provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
other third party (including any third party involved in
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product
to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with
its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time.

113
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Continued

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

Companies are selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.

Market Review

Emerging market equities edged down in sterling

terms over the volatile six months under review. US
monetary policy decisions and the pace of Chind's
economic recovery were among the main market
drivers. The Federal Reserve kept its benchmark interest
rate unchanged in June after 10 straight hikes as US
inflation showed signs of easing. However, the central
bank signalled at least two more rate increases in 2023,
which stoked recession fears. In Ching, initial optimism
surrounding the country's reopening fizzled as economic
data missed the market's high expectations.

Other factors that weighed on risk appetite included
worsening US-China ties and negotiations over the US debt
ceiling, which was eventually raised by the US Congress.
Meanwhile, in March, banking sector turmoil in the US and
Europe sparked fears of a credit crunch and contagion
risks. It prompted regulators to intervene and maintain
global financial stability.

Portfolio Activity and Review

The fund aims to generate growth over the long term

(five years or more) by tracking the return of the MSCI
Emerging Markets Index. The fund continued to track the
MSCI Emerging Markets Index. We periodically rebalanced
its holdings in accordance with the changes made by the
index provider at its quarterly reviews. Any intra-quarterly
index changes are also traded in the fund, if required, to
nmaintain tracking against the benchmark.

Portfolio Outlook and Strategy

The outlook for emerging markets remains promising.
While the US continues to unwind years of loose monetary
policy to tackle inflation, many emerging market central
banks have approached the tail end of their rates cycle,
with some countries keeping interest rates on hold in
recent months as inflation prints moderated. Larger
emerging economies have relatively resilient currency
reserves and current account positions compared to

the past. Corporate balance sheets have also remained
strong through the pandemic, making them better
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prepared for any global recession. On the other hand,
corporate and public debt levels in the West have risen
astronomically in recent years, while higher rates increase
the cost of servicing these debts.

The consumption recovery in China so far this year has
fallen short of the market's expectations. That is not to say
the potential has been lost - we still think consumption will
be akey growth driver for China this year. We expect it to
come through gradually in the second half as consumers
have a better outlook on their income prospects into 2024.
Excess household savings should benefit the consumer
spending trend over time. Macro policy will likely stay
accommodative and the potential for Beijing to introduce
more stimulus to spur the economy remains.

Beyond Ching, other emerging markets are set to

benefit from a global supply chain rearrangement post-
pandemic - with international companies diversifying their
manufacturing capacity into markets like India and regions
such as South-East Asia, where geopolitical risk is lower.

Quantitative Investments Team
July 2023
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abrdn Emerging Markets Equity Tracker Fund

Continued

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. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. The table below shows the

fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, lower risk

——
1 2 3

Risk and reward indicator table as at 30 June 2023.

The fundis rated as 6 because of the extent to which the
following risk factors apply:

- The fund may not perform fully in line with the index
whichitis tracking because of factors which may include
transaction costs, timing and holding mismatching, or in
the event of extremne market disruption.

- The fundinvests in equity and equity related securities.
These are sensitive to variations in the stock markets
which can be volatile and change substantially in short
periods of time.

- The fundinvests in emerging market equities and /or
bonds. Investing in emerging markets involves a greater
risk of loss than investing in more developed markets due
to, among other factors, greater political, tax, economic,
foreign exchange, liquidity and regulatory risks.

- The fund may invest in companies with Variable Interest
Entity (VIE) structures in order to gain exposure to
industries with foreign ownership restrictions. There
is arisk that investments in these structures may
be adversely affected by changes in the legal and
regulatory framework.

Investing in China A shares involves special
considerations and risks, including greater price volatility,
aless developed regulatory and legal framework,
exchange rate risk/controls, settlement, tax, quota,
liquidity and regulatory risks.

- The use of derivatives carries the risk of reduced liquidity,
substantial loss and increased volatility in adverse
market conditions, such as a failure amongst market
participants. The use of derivatives may result in the fund
being leveraged (where market exposure and thus the
potential for loss by the fund exceeds the amount it has
invested) and in these market conditions the effect of
leverage will be to magnify losses.

abrdn Emerging Markets Equity Tracker Fund

Typically higher rewards, higher risk

—
5 6 7/

Allinvestment involves risk. This fund offers no guarantee
against loss or that the fund's objective will be attained.

The price of assets and the income from them may go
down as well as up and cannot be guaranteed; an investor
may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.

In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
manner.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into
administration.
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Comparative Tables

B Accumulation® 30 June 2023 31 December 2022

Closing net asset value (£'000) 1 1

Closing number of shares 1,000 1,000

Closing net asset value per share (pence) 92.63 93.33

Change in net asset value per share (0.75%) (6.67%)

Operating charges 0.29% 0.29%

N Accumulation® 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 1142 469 944 880
Closing number of shares 1,198,415 488,742 883,981 807,131
Closing net asset value per share (pence) 95.33 96.00 106.83 109.07
Change in net asset value per share (0.70%) (10.14%) (2.05%) 9.07%
Operating charges 0.24% 0.24% 0.24% 0.24%
N Income® 30 June 2023 31 December 2022 31 December 2021

Closing net asset value (£'000) 1 1 1

Closing number of shares 1,000 1,000 1,000

Closing net asset value per share (pence) 84.96 86.82 99.52

Change in net asset value per share (2.14%) (12.76%) (0.48%)

Operating charges 0.24% 0.24% 0.24%

X Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 152,509 169,476 113861 64,742
Closing number of shares 149,758,897 165,296,953 99,840,339 55,622,262
Closing net asset value per share (pence) 101.84 10253 114.04 116.40
Change in net asset value per share (0.67%) (10.09%) (2.03%) 13.76%
Operating charges 0.19% 0.19% 0.19% 0.19%
XIncome® 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 19,709 28,597 30,284 16,824
Closing number of shares 17,937,975 25,490,867 23,536,787 12,544,760
Closing net asset value per share (pence) 109.87 11219 128.67 13411
Change in net asset value per share (2.07%) (12.81%) (4.06%) 34.11%
Operating charges 0.19% 0.19% 0.19% 0.19%

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (pence) due to rounding differences. The published
closing net asset value per share (pence) is based on unrounded values and represents the actual price.

The change in the net asset value per share is the change from the beginning of the period to the close of the period.
Operating charges are expenses associated with the maintenance and administration of the fund on a day-to-day basis that are actually borne by the share class.

AB Accumulation share class was launched on 28 February 2022.
&N Accumulation share class was launched on 16 October 2020.

€N Income share class was launched on 27 July 2021.
X Income share class was launched on 25 March 2020.
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Portfolio Statement

As at 30 June 2023
Market value Percentage of
Holding Investment £'000 total net assets
Equities (99.21%) 164,505 94.90
Europe, Middle East & African Equities (13.19%) 21,040 12.14
Cyprus (0.00%) - -
3036  TCS GDR+++ - -
Czech (0.14%) 253 0.15
5103 CEZ 165 0.10
2,404  KomercniBanka 57 0.03
10,951  Moneta Money Bank 31 0.02
Egypt (0.08%) 132 0.08
80,149  Commercial International Bank Egypt 104 0.06
32,722  Eastern 17 0.01
23996  EFGHermes 11 0.01
Greece (0.32%) 744 0.43
70526  Alpha Services 91 0.05
82,119  Eurobank Ergasias Services 106 0.06
6,296  Hellenic Telecommmunications 85 0.05
3,657 JUMBO 79 0.05
1926  Motor Ol 38 0.02
3162  Mytilineos 88 0.05
17,351  National Bank of Greece 89 0.05
5648  OPAP 77 0.05
6,642 Public Power 59 0.03
1831  TernaEnergy 32 0.02
Hungary (0.19%) 379 0.22
12,952  MOL Hungarian Oil & Gas 89 0.05
7,400  OTPBank 205 012
4,419  Richter Gedeon 85 0.05
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Portfolio Statement

As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets

Kuwait (0.93%) 1,355 0.78
46,534 Agility Public Warehousing 74 0.04

43,851  Boubyan Bank 72 0.04

53,005  Gulf Bank 36 0.02

256,725  Kuwait Finance House 489 0.28

20,806  Mabanee 45 0.03

60,540  Mobile Telecommunications 80 0.05

234,225  National Bank of Kuwait 559 0.32
Luxembourg (0.04%) 75 0.04
4,336  ReinetInvestments 75 0.04

Netherlands (0.07%) 105 0.06
14,439  NEPIRockcastle 66 0.04

5453  Pepco 39 0.02

Poland (0.70%) 1,354 0.78
13144  Allegro 81 0.05

5809  Bank Polska Kasa Opieki 124 0.07

2071  CDProjekt 62 0.04

8,088  Cyfrowy Polsat 26 0.01

1,550  Dino Polska 142 0.08

4,427  KGHM Polska Miedz 96 0.06

36 LPP 97 0.06

470  mBank 37 0.02

18,048  ORLEN 225 013

28,373  PGE Polska Grupa Energetyczna 40 0.02

27,662  Powszechna Kasa Oszczednosci Bank Polski 193 011

19,109 PzZU 146 0.08

1,130  Santander Bank Polska 85 0.05
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
Qatar (0.99%) 1,478 0.86
67,662  Barwa Real Estate 37 0.02
102362  Commercial Bank 128 0.07
57,096  Dukhan Bank 48 0.03
47,818  Industries Qatar 115 0.07
176,410  Masraf AlRayan 98 0.06
139,013  Mesaieed Petrochemical 57 0.03
25317  Ooredoo 60 0.03
13,910  Qatar Electricity & Water 52 0.03
18859  Qatar Fuel 69 0.04
78,819  Qatar Gas Transport 69 0.04
31,105  Qatar International Islamic Bank 67 0.04
52,292  Qatar Islamic Bank 200 0.12
143,587  Qatar National Bank 478 0.28
Russia (0.00%) - -
65453  Alrosa+++ - -
300,948  Gazprom+++ - -
915247  Inter RAO+++ - -
10582  Lukoil+++ - -
9,056  Magnit GDR+++ - -
1,608  MMC Norilsk Nickel+++ - -
11,259  Mobile TeleSystems ADR+++ - -
37,066  Moscow Exchange+++ - -
38,045  Novolipetsk Steel+++ - -
1,349  Ozon ADR+++ - -
3379  PhosAgro GDR (German listing)+++ - -
22 PhosAgro GDR+++ - -
9,018 Polymetal International+++ - -
864  Polyus+++ - -
29,588  Rosneft Oil+++ - -
274,049  Sberbank of Russia+++ - -
3,753  Severstal+++ - -
1572  Severstal (RTS Index)+++ - -
173,418  Surgutneftegas (Preference)+++ - -
179,545  Surgutneftegas+++ - -
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
36,015  Tatneft+++ - -
77155  United RUSAL International+++ - -
2,849 VK GDR+++ - -
81,082,500  VTBBank+++ - -
3,056 X5 Retail GDR+++ - -
7,785 Yandex 'A'+++ - -
Saudi Arabia (4.10%) 6,942 4.00
2543  ACWA Power 89 0.05
4,029  Advanced Petrochemical 37 0.02
60,939  AlRajhi Bank 932 0.54
30,983  Alinma Bank 217 013
7904  Almarai 101 0.06
20,987  Arab National Bank 116 0.07
759  Arabian Internet & Communications Services 51 0.03
15492  Bank AlBilad 126 0.07
12,703  Bank Al-Jazira 49 0.03
18,673  Banque SaudiFransi 163 0.09
2,372  Bupa Arabia for Cooperative Insurance 92 0.05
1139  DallahHealthcare 40 0.02
16,731 Dar Al Arkan Real Estate Development 54 0.03
2,767  Dr Sulaiman Al Habib Medical Services 166 0.10
759  Elm 93 0.05
12,537  Emaar Economic City 24 0.01
11,929  Etihad Etisalat 120 0.07
18,590  Jarir Marketing 64 0.04
13922  Mobile Telecommunications Saudi Arabia 41 0.02
1,549  Mouwasat Medical Services 78 0.04
1232 NahdiMedical 44 0.03
10,362  National Industrialization 32 0.02
13,207  Rabigh Refining & Petrochemicall 32 0.02
45704 Riyad Bank 321 0.18
7,252 SABIC Agri-Nutrients 197 011
11360  Sahara International Petrochemical 88 0.05
40,849  SaudiArabian Mining 361 0.21
82,765  Saudi Arabian Oil 560 0.32
1581  Saudi Aramco Base Ol 45 0.03
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Portfolio Statement

As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
31,304  Saudi Awwal Bank 249 0.14
27,982  SaudiBasic Industries 517 0.30
26,345  SaudiElectricity 124 0.07
11,692 Saudilndustrial Investment 65 0.04
15491  Saudilnvestment Bank 55 0.03
23,236 SaudiKayan Petrochemical 67 0.04
91,863  SaudiNational Bank 708 0.41

1138  SaudiResearch & Media 45 0.03
1517  Saudi Tadawul 60 0.03
62,183  Saudi Telecom 567 0.33
8271  Savola 72 0.04
8,002  Yanbu National Petrochemical 80 0.05
South Africa (3.61%) 5171 2.98
26,804  Absa 187 0.11
3553  African Rainbow Minerals 29 0.02
2,062  Anglo American Platinum 73 0.04
13232  AngloGold Ashanti 219 013
11992  AspenPharmacare 92 0.05
10,604 Bid 182 0.10
9,144  Bidvest 100 0.06
2,753  Capitec Bank 180 0.10
7,713 Clicks 84 0.05
15,786  Discovery 96 0.06
7,731 ExxaroResources 53 0.03

159,607  FirstRand 455 0.26
10,465  Foschini 41 0.02
28181  GoldFields 307 0.18

108,463  Growthpoint Properties REIT 53 0.03
17586  Harmony Gold Mining 58 0.03
26,959  Impala Platinum 141 0.08

2,037 Kumbalron Ore 37 0.02
8118  MrPrice 49 0.03
53613 MTN 308 0.18
9631  MultiChoice 38 0.02
6,093  Naspers 860 0.50
14553  Nedbank 138 0.08
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of
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10,657  Northam Platinum 56 0.03
155349  Old Mutual 78 0.04
26,634  OUTsurance 38 0.02
63955  Pepkor 44 0.03
16,730 Remgro 102 0.06
56,323  Sanlam 137 0.08
18,048  Sasol 175 0.10
15890  Shoprite 149 0.09
89,480  Sibanye Stillwater 108 0.06
42,443  Standard Bank 314 0.18
20,313  Vodacom 99 0.06
30548  Woolworths (South African listing) 91 0.05
Turkey (0.68%) 918 0.53
98,639  Akbank 60 0.04
21,625  Aselsan Elektronik Sanayi Ve Ticaret 36 0.02
14,398  BIMBirlesik Magazalar 74 0.04
44,261 EregliDemir ve Celik Fabrikalari 49 0.03
2,219  Ford Otomotiv Sanayi 51 0.03
32,254  HaciOmer Sabanci 45 0.03
35994  Hektas Ticaret 33 0.02
24,052 KOC 75 0.04
30,374  Koza Altin 23 0.01
1,455  Pegasus Hava Tasimaciligi 27 0.02
32,574  Sasa Polyester Sanayi 56 0.03
3886  Tofas Turk Otomobil Fabrikasi 30 0.02
17,451 Turk Hava Yollari 102 0.06
38,253  Turkcell lletisim Hizmetleri 42 0.02
110,651 Turkiye Is Bankasi 47 0.03
30,457  Turkiye Petrol Rafinerileri 73 0.04
43579  Turkiye Sise ve Cam Fabrikalari 58 0.03
93,468  Yapive KrediBankasi 37 0.02
United Arab Emirates (1.34%) 2,134 123
92,571 AbuDhabi Commercial Bank 161 0.09
45933  Abu Dhabilslamic Bank 103 0.06
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98,798  Abu DhabiNational Oil 82 0.05
121,802  Aldar Properties 132 0.08
78571  Americana Restaurants International 70 0.04
91,566  Dubailslamic Bank 107 0.06
209,577  Emaar Properties 288 0.16
59,910  Emirates NBD Bank 190 011
108,158  Emirates Telecommunications 516 0.30
139,707  First Abu DhabiBank 403 0.23
121,878  Multiply 82 0.05
Latin American Equities (8.45%) 15,210 8.78
Brazil (5.23%) 9,117 5.26
149,381  AmBev 375 0.22
19952  Atacadao 36 0.02
180,918 B3 SA -Brasil Bolsa Balcao 431 0.25
50,632  Banco Bradesco 121 0.07
165112  Banco Bradesco (Preference) 443 0.25
37,285  Banco BTG Pactual 191 011
27177  Banco do Brasil 219 0.13
11,854  Banco Santander Brasil 59 0.03
22,131 BB Seguridade Participacoes 111 0.06
31,417 CCR 72 0.04
38,339  Centrais Eletricas Brasileiras 248 0.14
7966  Centrais Eletricas Brasileiras (Preference) 58 0.03
10,805  Ciade Saneamento Basico do Estado de Sao Paulo 100 0.06
44,016  Cia Energetica de Minas Gerais (Preference) 92 0.05
21,327  Cia Siderurgica Nacional 42 0.02
38512 Cosan 112 0.06
7,286  CPFLEnergia 41 0.02
6,311  Energisa 51 0.03
31,200 Eneva 62 0.04
6,449  Engie Brasil Energia 48 0.03
449  Equatorial Energia 2 -
32,122  Equatorial Energia (Rights) 168 0.10
36,564  Gerdau (Preference) 149 0.09
164,111  Hapvida Participacoes e Investimentos 117 0.07
13017  Hypera 98 0.06
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150,700  Itad Unibanco (Preference) 698 0.40
161,278  Itausa (Preference) 253 0.15
24,544 JBS 70 0.04
24599  Klabin 87 0.05
28,054  LocalizaRenta Car 313 0.18
31,338  Lojas Renner 102 0.06
96,014  Magazine Luiza 53 0.03
28,421  Natura 78 0.04
115744 Petrobras 624 0.36
148,040  Petrobras (Preference) 713 0.41
22,323  PRIO 135 0.08
40,103 Raia Drogasil 193 0.11
18325 Rede D'Or Sao Luiz 98 0.06
41,032  Rumo 149 0.09
38,382  Sendas Distribuidora 86 0.05
23,669  Suzano i 010
13,004  Telefonica Brasil 92 0.05
26,786  TIM 64 0.04
16585 TOTVS 81 0.05
21,772 Ultrapar 67 0.04
105865 Vale 1,109 0.64
36,830  VibraEnergia 108 0.06
53078 WEG 327 0.19
Chile (0.56%) 902 0.52
1,437,130  Banco de Chile 118 0.07
1,869  Banco de Credito e Inversiones 45 0.03
2,085182  Banco Santander Chile 76 0.04
44291  Cencosud 67 0.04
4,089  Cia Cervecerias Unidas 26 0.01
486,738  Cia Sud Americana de Vapores 26 0.01
35567  Empresas CMPC 53 0.03
12,329  Empresas COPEC 72 0.04
678335  Enel Americas 71 0.04
874,671  Enel Chile 45 0.03
23,751  Falabella 45 0.03
4515  Sociedad Quimicay Minera de Chile ‘B’ (Preference) 258 0.15
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Colombia (0.12%) 166 0.10
8,058  Bancolombia 47 0.03
14,294 Bancolombia (Preference) 75 0.04
14,008  Interconexion Electrica 44 0.03
Mexico (2.28%) 4,590 2.65
90,628  Alfa’A’ 44 0.03
981,320  America Movil 835 0.48
16,226 Arca Continental 131 0.08
24,453  Banco del Bajio 58 0.03
479,609  Cemex 266 0.15
16,605 Coca-ColaFemsa 109 0.06
89,358  Fibra Uno Administracion REIT 102 0.06
60,354  Fomento Economico Mexicano 523 0.30
5741  Gruma'B' 72 0.04
11,959  Grupo Aeroportuario del Pacifico 'B' 168 0.10
6114  Grupo Aeroportuario del Sureste 'B' 133 0.08
41,853  Grupo Bimbo 176 0.10
17,339  Grupo Carso 98 0.06
80,382  Grupo Financiero Banorte 'O 520 0.30
68,178  Grupo Financiero Inbursa 'O’ 127 0.07
98,755  Grupo México 373 0.21
75990  Grupo Televisa 61 0.03
6,104  Industrias Penoles 67 0.04
48,077  Kimberly-Clark de Mexico ‘A’ 84 0.05
40,973  Operadora De Sites Mexicanos A’ 30 0.02
31,772 Orbia Advance 53 0.03
5938  Promotoray Operadora de Infraestructura 47 0.03
165400  Wal-Mart de Mexico 513 0.30
Peru (0.26%) 435 0.25
6,818  Ciade Minas Buenaventura ADR 39 0.02
2,102  Credicorp 244 0.14
2,688  Southern Copper 152 0.09
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North American Equities (0.25%) 385 0.22
United States (0.25%) 385 0.22
21300 BeiGene 230 0.13
1,853  Legend Biotech ADR 101 0.06
2,000  Parade Technologies 54 0.03
Pacific Basin Equities (77.32%) 127,870 73.76
China (29.49%) 45122 26.03
13,900 360 Security Technology ‘A’ 19 0.01
4,200 37 Interactive Entertainment Network Technology 16 0.01
208  3peak A’ 5 -
47,500  3SBio 37 0.02
22,500  AAC Technologies 42 0.02
1101  Advanced Micro-Fabrication Equipment ‘A’ 19 0.01
2,600  AECC Aero-Engine Control ‘A’ 7 -
5200  AECC Aviation Power 'A’ 24 0.01
161,600  Agricultural Bank of China ‘A’ 62 0.04
925,000  Agricultural Bank of China 'H’ 285 0.16
17,883  Aier Eye Hospital ‘A’ 36 0.02
14900  Air China'A’ 13 0.01
58,000  Air ChinaH' 32 0.02
14,000 Akeso 50 0.03
514360  Alibaba 4,192 242
25100  Aluminum Corp of China'A’ 15 0.01
126,000  Aluminum Corp of China 'H' 43 0.02
650  Amlogic Shanghai ‘A’ 6 -
1,700  Angel Yeast 'A’ 7 _
7,600  AnhuiConch Cement A’ 19 0.01
39,500  AnhuiConch Cement 'H 82 0.05
900  Anhui Gujing Distillery ‘A’ 24 0.01
3,500  AnhuiGujing Distillery 'B' 47 0.03
1,370  AnhuiHonglu Steel Construction 4 -
1200  AnhuiKouziDistillery ‘A’ 6 -
1,200  AnhuiYingjia Distillery ‘A’ 8 -
38,800  ANTA Sports Products 312 0.18
2,300  ApeloaPharmaceutical ‘A’ 4 -
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1,800  Asia-Potash International Investment Guangzhou ‘A’ 4 -
1,000  Asymchem Laboratories Tianjin ‘A’ 13 0.01
1,200  Autobio Diagnostics ‘A’ 7 -
2,387  Autohome ADR 55 0.03
3,700  Avary Shenzhen'A’ 10 0.01

16,800  AVIC Industry-Finance 'A’ 7 -
79,000  AviChina Industry & Technology 'H' 30 0.02
1,100  AVICOPTER'A’ 5 -
69,750  Baidu'A’ 930 0.54
40,200  Bank of Beijing ‘A’ 20 0.01
7,700  Bank of Changsha 6 -
7,000  Bank of Chengdu ‘A’ 9 0.02
66,700 Bank of China'A’ 28 0.02
2,470,000  Bankof China'H' 778 0.45
74,500  Bank of Communications ‘A’ 47 0.03
277,000  Bank of Commmunications 'H’ 144 0.08
11,300  Bank of Hangzhou ‘A’ 14 0.01
28,100  Bank of Jiangsu'A’ 22 0.01
19,700  Bank of Nanjing ‘A’ 17 0.01
12,630 Bank of Ningbo ‘A’ 35 0.02
27,000  Bank of Shanghai ‘A’ 17 0.01
7,000  Bank of Suzhou ‘A’ 5 -
42,300 Baoshan Iron & Steel ‘A’ 26 0.01
15900 BBMG'A’ 4 -
60,000  Beijing Capital International Airport 'H’ 31 0.02
7,900  Beijing Dabeinong Technology ‘A’ 6 -
900  Beijing Easpring Material Technology ‘A’ 5 -
5600  Beijing Enlight Media'A’ 5 -
787  Beijing Kingsoft Office Software 'A’ 40 0.02
3,300  Beijing New Building Materials ‘A’ 9 0.02
4,403  Beijing Shiji Information Technology 'A’ 7 -
3,100  Beijing Tiantan Biological Products ‘A’ 9 0.02
2,700  Beijing Tongrentang ‘A’ 17 0.01
1,696  Beijing United Information Technology ‘A’ 7 -
1,841  Beijing Wantai Biological Pharmacy Enterprise ‘A’ 13 0.01
5,400  Beijing Yanjing Brewery ‘A’ 7 -
60,700  Beijing-Shanghai High Speed Railway 'A’ 35 0.02
800  Bethel Automotive Safety Systems ‘A’ 7 -
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700  BettaPharmaceuticals ‘A’ 4 -
800 BGIGenomics A’ 5 -

6,000  Bilibili'Z' 70 0.04
913  Bloomage Biotechnology ‘A’ 9 0.02
5300 BOC International China ‘A’ 6 -
71,200  BOE Technology ‘A’ 31 0.02
2,200 BTG Hotels'A’ 4 .
3500 BYD'A 98 0.06
21,500  BYD Electronic International 51 0.03
30500 BYDH 765 0.44
3300 By-health'A’ 9 0.01
8860  Caitong Securities ‘A’ 7 -
1560  Canmax Technologies ‘A’ 6 -
7500  CECEP Solar Energy 'A’ 5 -
12,450  CECEP Wind-Power 'A’ 5 -
1,600  CETC Cyberspace Security Technology ‘A’ 5 -
336,000 CGNPower'H' 64 0.04
1,100  Changchun High & New Technology Industry’A’ 16 0.01
10,500  Changjiang Securities ‘A’ 7
800  Changzhou Xingyu Automotive Lighting Systems 'A’ 11 0.01
3,700  Chaozhou Three-Circle ‘A’ 12 0.01
1,800  Chengxin Lithium ‘A’ 6 -
4,900  ChinaBaoan A’ 6 -
279,000  China Cinda Asset Management 'H' 22 0.01
283,000  China CITIC Bank 'H' 105 0.06
65,000  China Coal Energy H' 38 0.02
76,000  China Communications Services 'H' 29 0.02
52,000  China Conch Venture 53 0.03
18,200  China Construction Bank 'A’ 12 0.01
2,990,000  China Construction Bank 'H' 1522 0.88
8,500  China CSSC'A’ 30 0.02
21,700  China Eastern Airlines A’ 11 0.01
62,200  China Energy Engineering 16 0.01
78,500  China Everbright Bank ‘A’ 26 0.02
101,000  China Everbright Bank 'H' 23 0.01
65,000  China Evergrande** - -
115000  ChinaFeihe 50 0.03
8200  China Galaxy Securities ‘A’ 10 0.01
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111,000  China Galaxy Securities 'H' 47 0.03
6,400  China Great Wall Securities ‘A’ 6 -
6,200  China Greatwall Technology ‘A’ 9 0.02
74,000  ChinaHonggico 47 0.03
2,300  Chinalnternational Capital ‘A’ 9 0.02
48,400  China International Capital 'H' 67 0.04
7,614 China Jushi'A' 12 0.01
35000 Chinalesso 18 0.01
5300 ChinalifeInsurance A’ 20 0.01
236,000  China Life Insurance 'H' 309 0.18
13000  Chinaliterature 43 0.02
106,000  ChinalLongyuan Power 'H' 86 0.05
2920  ChinaMeheco'A’ 4 -
20,000  ChinaMeidong Auto 18 0.01
39,200  ChinaMerchants Bank 'A’ 139 0.08
123500  ChinaMerchants Bank 'H' 441 0.25
15300  ChinaMerchants Energy Shipping ‘A’ 10 0.01
14120  ChinaMerchants Securities 'A’ 21 0.01
14,700  China Merchants Shekou Industrial Zone ‘A’ 21 0.01
67,300  China Minsheng Banking A’ 27 0.03
197,500  China Minsheng Banking 'H' 57 0.03
124,000  China National Building Material 'H' 60 0.03
11,600  China National Chemical Engineering 'A’ 10 0.01
35,800  China National Nuclear Power ‘A’ 27 0.03
1,690  China National Software & Service ‘A’ 9 0.01
6,900  ChinaNorthern Rare Earth High-Tech 'A’ 18 0.01
58,000  China Oilfield Servies 'H' 47 0.03
13,000  ChinaPacific Insurance ‘A’ 37 0.02
83,400  China Pacific Insurance 'H’ 169 0.10
60,500  China Petroleum & Chemical ‘A’ 42 0.02
770,000  China Petroleum & Chemical 'H’ 354 0.20
39,000  ChinaRailway ‘A’ 32 0.02
134,000  China Railway 'H’ 69 0.04
13,628  China Railway Signal & Communication 9 0.01
1,900  ChinaRare Earth Resources And Technology 'A’ 6 -
2,087  China Resources Microelectronics 'A’ 12 0.01
21,800  ChinaResources Mixc Lifestyle Services 85 0.05
50,000  China Resources Pharmaceutical 34 0.02
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1,900  ChinaResources Sanjiu Medical & Pharmaceutical ‘A’ 12 0.01
107,000  China Shenhua Energy 257 0.15
12,600  China Shenhua Energy ‘A’ 42 0.02
21,400  China Southern Airlines ‘A’ 14 0.01
60,000  China Southern Airlines 'H’ 27 0.03
79,600  China State Construction Engineering 'A’ 49 0.03
54,300 China Three Gorges Renewables ‘A’ 32 0.02
3,800  China Tourism Duty Free 'A’ 45 0.03
2,300  China Tourism Duty Free 'H' 24 0.01
1,402,000  China Tower 'H' 122 0.07
60,400  China United Network Communications A’ 31 0.02
18,500  China Vanke 'A’ 28 0.02
66,300  China Vanke 'H' 70 0.04
43,200  China Yangtze Power ‘A’ 103 0.06
1,100  China Zhenhua Science & Technology ‘A’ 11 0.01
41,340  China Zheshang Bank 'A’ 12 0.01
88,000  Chinasoft International 43 0.03
1,100  Chongging Brewery ‘A’ 11 0.01
15786  Chongging Changan Automobile ‘A’ 22 0.01
2,210  Chongging Fuling Zhacai'A’ 4 -
16,800  Chongging Rural commercial Bank 'A 7 -
4,650  Chongging Zhifei Biological Products A’ 22 0.01
184,000 CITIC 172 0.10
23295  CITIC Securities 'A' 50 0.03
56,825  CITIC Securities 'H' 81 0.05
33600 CMOC'A' 19 0.01
114000 CMOCH 47 0.03
1100  CNGR Advanced Material ‘A’ 7 -
7,350  CNNC Hua Yuan Titanium Dioxide A’ 5 -
8,460  Contemporary Amperex Technology ‘A’ 209 012
24,170  COSCO Shipping ‘A’ 25 0.01
18,800 COSCO SHIPPING Development ‘A’ 5 -
6,700  COSCO Shipping Energy Transportation ‘A’ 9 0.02
40,000 COSCO SHIPPING Energy Transportation 'H' 31 0.02
100,200  COSCO Shipping 'H 71 0.04
394,000 Country Garden 63 0.04
70,000  Country Garden Services 71 0.04
46,200  CRRC'A’ 32 0.02
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139000 CRRCH 60 0.03
8,300  CSCFinancial ‘A’ 22 0.01
284,320  CSPC Pharmaceutical 194 011
2,668  DaanGene'A’ 3 -
1,300  Dajin Heavy Industry ‘A’ 4 -
65,000 DaliFoods 23 0.01
28,300  Dagin Railway ‘A’ 23 0.01
1,897  Dago New Energy ADR 59 0.03
2,269 DaShenLin Pharmaceutical ‘A’ 7 -
15700  Datang International Power Generation 'A’ 6 -
6,100  DHC Software ‘A’ 5 -
2,100  Do-Fluoride New Materials ‘A’ 4 -
1300 Dong-E-E-Jico'A’ 7 -
5300 Dongfang Electric ‘A’ 11 0.01
92,000 Dongfeng Motor 33 0.02
6,200  Dongxing Securities ‘A’ 5 -
47,000 Dongyue 28 0.02
13,000 EastBuy 33 0.02
30,194  EastMoney Information ‘A’ 46 0.03
1100  EcovacsRobotics ‘A’ 9 0.02
25100 ENNEnergy 246 0.14
4,900  ENNNatural Gas'A’ 10 0.01
3960  EveEnergy'A' 26 0.01
7,500  Everbright Securities ‘A’ 13 0.01
7,240  Fangda Carbon New Material ‘A’ 5 -
5900  FAW Jiefang'A' 5 -
8,000  First Capital Securities 'A’ 5 -
3300 FlatGlass A’ 14 0.01
13000  FlatGlass'H 35 0.02
27400  Focus Media Information Technology ‘A’ 20 0.01
8,902  Foshan Haitian Flavouring & Food 'A’ 45 0.03
78,500  Fosun International 42 0.02
15200  Founder Securities 'A’ 11 0.01
18,900  Foxconn Industrial Internet ‘A’ 51 0.03
800  FuJian Anjoy Foods ‘A’ 13 0.01
2,400  Fujian Sunner Development 'A’ 5 -
3800  Fuyao Glass Industry ‘A’ 15 0.01
19,200  Fuyao Glass Industry 'H’ 62 0.04
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3100 Ganfeng Lithium'A’ 20 0.01
11360  Ganfeng Lithium 'H' 58 0.03
100  G-bits Network Technology ‘A’ 5 -
33,900 GD Power Development 'A’ 14 0.01
28300 GDS'A’ 30 0.02
9,800 GEM'A’ 7 -
8,600 Gemdale'A' 7 _
38,000 Genscript Biotech 67 0.04
11300 GFSecurities A’ 18 0.01
35000  GF Securities H' 38 0.02
1,356  GigaDevice Semiconductor ‘A’ 16 0.01
850  Ginlong Technologies 'A’ 10 0.01
6500 GoerTek A’ 12 0.01
320 GoodWe Technologies ‘A’ 6 -
4,700  Great Wall Motor ‘A’ 13 0.01
72,000  Great WallMotor 'H' 65 0.04
5400  Gree Electric Appliances Inc of Zhuhai'A’ 21 0.01
28,000  Greentown China 22 0.01
48,000  Greentown Service 18 0.01
4,800 GRG Banking Equipment ‘A’ 6 -
3200  Guangdong Haid A’ 16 0.01
5800  GuangdongHEC Technology ‘A’ 5 -
900  Guangdong Kinlong Hardware Products ‘A’ 6 -
12,500  GuanghuiEnergy ‘A’ 9 0.02
9,400  Guangzhou Automobile ‘A’ 11 0.01
94,000  Guangzhou Automobile 'H’ 44 0.04
2,700  Guangzhou Baiyunshan Pharmaceutical ‘A’ 9 0.02
900  Guangzhou Great Power Energy & Technology ‘A’ 5 -
4,400  Guangzhou Haige Communications ‘A’ 5 -
1,100  Guangzhou Kingmed Diagnostics ‘A’ 9 0.02
1,400  Guangzhou Shiyuan Electronic Technology ‘A’ 10 0.01
3,700  Guangzhou Tinci Materials Technology ‘A’ 16 0.01
8,002  Guangzhou Yuexiu Capital ‘A’ 5 -
4600  Guolian Securities ‘A’ 5 -
12,200  Guosen Securities 'A’ 12 0.01
14300  Guotai Junan Securities ‘A’ 22 0.01
3,400  GuoxuanHigh-Tech'A’ 10 0.01
8340  Guoyuan Securities ‘A’ 6 -
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6,105 HWorld ADR 186 0.11
52,000  Haidilao International 90 0.05
12,000  Haier Smart Home ‘A’ 30 0.02
72,800  Haier Smart Home 'H' 180 0.10
80,500  Hainan Airlines 'A’ 14 0.01
21,000  Hainan Airport Infrastructure ‘A’ 9 0.02
21,000  Haitian International 38 0.02
18,400  Haitong Securities 'A’ 18 0.01
92,000  Haitong Securities 'H’ 44 0.04
6,000  Hangzhou Binjiang Real Estate ‘A’ 6 -
1,200  Hangzhou Chang Chuan Technology ‘A’ 6 -
3,673  Hangzhou First Applied Material ‘A’ 15 0.01
1,200  Hangzhou Lion Electronics ‘A’ 5 -
1900  Hangzhou Oxygen Plant ‘A’ 7 _
1,900  Hangzhou Robam Appliances ‘A’ 5 -
2,700  Hangzhou Silan Microelectronics ‘A’ 9 0.02
1,000  Hangzhou Tigermed Consulting ‘A’ 7 -
3900 Hangzhou Tigermed Consulting 'H’ 17 0.01
38,000 Hansoh Pharmaceutical 48 0.03
3,400  Heilongjiang Agriculture ‘A’ 5 -
4,300  Henan Shenhuo Coal & Power 'A’ 6 -
6,600  Henan Shuanghui Investment & Development ‘A’ 17 0.01
20,500  Hengan International 68 0.04
3100 Hengdian DMEGC Magnetics ‘A’ 6 -
11,200  HengliPetrochemical ‘A’ 17 0.01
4,600 Hengtong Optic-electric ‘A’ 7 -
7,000  HengyiPetrochemical ‘A’ 5 -
19,700  Hesteel A’ 5 -
1,200  Hithink RoyalFlush Information Network ‘A’ 23 0.01
1,720  Hongfa Technology ‘A’ 6 -
1,500  Hoshine Silicon Industry ‘A’ 11 0.01
760  Hoyuan Green Energy 'A’ 6 -
18,000  HuaHong Semiconductor 46 0.03
15500 Huadian Power International ‘A’ 11 0.01
3,400 HuadongMedicine 'A’ 16 0.01
9400 Huafon Chemical ‘A’ 7 -
4,800  HuaibeiMining'A’ 6 -
3520  Hualan Biological Engineering ‘A’ 9 0.01
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17,400  Huaneng Power International ‘A’ 17 0.01
128,000  Huaneng Power International 'H’ 63 0.04
14,000  HuataiSecurities'A’ 21 0.01
40,000  HuataiSecurities 'H' 39 0.02
5000 HuaxiSecurities A’ 4 -
25200  Huaxia Bank ‘A’ 15 0.01
2,600  Huaxin Cement A’ 3 -
6,000  Huayu Automotive Systems A’ 12 0.01
1,000  HubeiFeilihua Quartz Glass A’ 5 -
1,800  HubeiJumpcan Pharmaceutical ‘A’ 6 -
2,200  HubeiXingfa Chemicals ‘A’ 5 -
1,100  Huizhou Desay Sv Automotive ‘A’ 19 0.01
3100  Humanwell Healthcare ‘A’ 9 0.02
3,660  Hunan Changyuan Lico ‘A’ 4 _
13200  Hunan Valin Steel 'A’ 7 -
3,645  Hundsun Technologies ‘A’ 17 0.01
10,800  HygeiaHealthcare 46 0.03
4500  IFlytek 'A’ 33 0.02
400  Imeik Technology Development 'A’ 19 0.01
119,400  Industrial & Commercial Bank of China 'A’ 62 0.05
1,754,000  Industrial & Commercial Bank of China 'H' 736 0.42
39,500  Industrial Bank 'A’ 67 0.04
16,440  Industrial Securities ‘A’ 11 0.01
900  Ingenic Semiconductor ‘A’ 9 0.01
86,500  Inner Mongolia BaoTou Steel Union ‘A’ 17 0.01
4,300  Inner Mongolia Dian Tou Energy ‘A’ 6 -
16,100  Inner Mongolia Junzheng Energy & Chemical Industry ‘A’ 7 -
12,200 Inner Mongolia Yili Industrial ‘A’ 37 0.02
33,600  Inner Mongolia Yitai Coal 'B' 36 0.02
6,900  Inner Mongolia Yuan Xing Energy ‘A’ 5 -
34,000  Innovent Biologics 101 0.06
2,836  Inspur Electronic Information Industry ‘A’ 15 0.01
13756  iQIYIADR 58 0.03
176 iRay Technology ‘A’ 5 -
6,356 JASolar Technology 'A’ 29 0.02
1,580  Jafron Biomedical ‘A’ 4 -
3400 JCET'A 11 0.01
35,200  JD Health International 175 0.10
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61,600  JD Logistics 76 0.04
72,861  JD.com'A’ 968 0.56

7,900  Jiangsu Eastern Shenghong ‘A’ 10 0.01
40,000  Jiangsu Expressway 'H' 29 0.02
2492  Jiangsu Hengli Hydraulic ‘A’ 17 0.01
12,152 JiangsuHengrui Pharmaceuticals ‘A’ 63 0.04
2,400  JiangsuKing's Luck Brewery 'A’ 14 0.01
700  Jiangsu Pacific Quartz ‘A’ 9 0.01
2,900  Jiangsu Yanghe Brewery ‘A’ 41 0.02
900  Jiangsu Yangnong Chemical ‘A’ 8 -
900  Jiangsu Yoke Technology ‘A’ 7 -
2,000  Jiangsu Yuyue Medical Equipment & Supply ‘A’ 8 -
6,500  Jiangsu Zhongtian Technology ‘A’ 11 0.01
4,000  Jiangxi Copper ‘A’ 8 _
36,000  Jiangxi Copper 'H' 43 0.03
3300  Jiangxi Special Electric Motor ‘A’ 4 -
900  JiuGuilLiquor ‘A’ 9 0.02
29,000  Jiumaojiu International 37 0.02
6,800  Jizhong Energy Resources A’ 5 -
3,600  Joincare Pharmaceutical Industry ‘A’ 5 -
968  Joinn Laboratories China ‘A’ 4 -
5364  Jointown Pharmaceutical ‘A’ 6 -
1500  Jonjee Hi-Tech Industrial Commercial ‘A’ 6 -
1,600  Joson Furniture Hangzhou ‘A’ 7 -
1,100 JueweiFood'A’ 4 -
3500  Juneyao Airlines'A’ 6 -
5763  Kanzhun ADR 68 0.04
21,071 KEADR 246 0.14
3,700  Keda Industrial 5 _
83,000 Kingdee International Software 87 0.05
30,200  Kingsoft 93 0.05
72,100  Kuaishou Technology 387 022
4,100  Kuang-Chi Technologies ‘A’ 7 -
2,200  Kunlun Tech 10 0.01
2300  Kweichow Moutai'A’ 421 0.24
4,600 LB'A 8 -
232,000 Lenovo 190 0.11
9,500  Lens Technology ‘A’ 12 0.01
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3500 LepuMedical Technology Beijing ‘A’ 9 0.01
35600  LiAuto'A 484 0.28
75,000  LiNing 317 0.18
35800 LiconingPort'A’ 6 -
13,400  LingyiiTech Guangdong'A’ 10 0.01
1,200  Livzon Pharmaceutical ‘A’ 5 -
60,000  Longfor 115 0.07
14,436  LONGi Green Energy Technology ‘A’ 45 0.03
21,680  Lufax ADR 24 0.01
3,700  Luxi Chemical ‘A’ 4 -
13549  Luxshare Precision Industry ‘A’ 48 0.03
2,700  Luzhou Laojico ‘A’ 61 0.05
3,600  Mango Excellent Media A’ 13 0.01
1,196  Maxscend Microelectronics ‘A’ 12 0.01
5700 Meihua'A’ 5 -
7,400  Meinian Onehealth Healthcare ‘A’ 6 -
156,790  Meituan'B' 1,923 111
33,800 Metallurgical Corp of China A’ 14 0.01
20,200  Microport Scientific 29 0.02
4,300  Ming Yang Smart Energy ‘A’ 8 -
3,397  MINISO ADR 45 0.03
24,000  Minth 52 0.03
2,107  Montage Technology ‘A’ 13 0.01
10,022  MuyuanFoods A’ 46 0.03
3,023  Nanjing King-Friend Biochemical Pharmaceutical ‘A’ 4 -
15211  NARI Technology ‘A’ 38 0.02
5,065  National Silicon Industry ‘A’ 11 0.01
1,000  NAURA Technology ‘A’ 34 0.02
4500  Navinfo'A' 6 -
61,290  NetEase 938 0.54
3,900 New ChinaLife Insurance 'A’ 15 0.01
27,700  New China Life Insurance 'H' 57 0.03
8,600  New Hope Liuhe ‘A’ 11 0.01
48,200  New Oriental Education & Technology 149 0.09
2,600  Ninestar 'A’ 10 0.01
1,080  Ningbo Deye Technology ‘A’ 17 0.01
2,500  Ningbo Joyson Electronic ‘A’ 5 -
1,300  Ningbo Orient Wires & Cables ‘A’ 7 -
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662 Ningbo Ronbay New Energy Technology ‘A’ 4 -
4,200  Ningbo Shanshan ‘A’ 7 -
2,000  Ningbo Tuopu'A’ 17 0.01
13,900  Ningxia Baofeng Energy ‘A’ 19 0.01
43306  NIOADR 330 0.19
55,600  Nongfu Spring 'H' 241 0.14
2,600  NorthIndustries Red Arrow 'A’ 5 -
11,600  Offen Education Technology ‘A’ 6 -
8300  Offshore Oil Engineering ‘A’ 5 -
1,040 OppeinHome ‘A’ 11 0.01
14,088  Orient Securities ‘A’ 15 0.01
1,640  Ovctek China'A’ 5 -
16,300  Pangang Vanadium Titanium & Resources A’ 7 -
15725 PDD ADR 855 0.49
17,900  People's Insurance of China ‘A’ 11 0.01
262,000  People's Insurance of China 'H' 75 0.04
3,650  Perfect World'A' 7 -
40,900  PetroChina'A’ 33 0.02
666,000  PetroChina'H' 362 0.21
1,850  Pharmaron Beijing ‘A’ 8 -
6,300  Pharmaron Beijing 'H’ 15 0.01
218,000  PICC Property & Casualty 'H' 191 011
36,800 Ping AnBank A’ 45 0.03
15900  Ping AnHealthcare and Technology 30 0.02
20,500  Ping Anlnsurance ‘A’ 103 0.06
197,000  Ping Anlinsurance 'H' 985 057
4,300  Pingdingshan Tianan Coal Mining ‘A’ 3 -
22,700  Poly Developments ‘A’ 32 0.02
17,400  Pop Mart International 30 0.02
1,000  Porton Pharma Solutions ‘A’ 3 -
55100  Postal Savings Bank of China'A’ 29 0.02
251,000  Postal Savings Bank of China 'H' 121 0.07
32,600  Power Construction'A’ 20 0.01
286  Pylon Technologies 'A' 6 -
3,775  Qifu Technology ADR 51 0.03
10,300  QinghaiSalt Lake Industry ‘A’ 21 0.01
912 Raytron Technology ‘A’ 4 -
2,100  RisenEnergy'A’ 6 -
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1900  Riyue Heavy Industry ‘A’ 4 -
19,150  Rongsheng Petrochemical ‘A’ 24 0.01
14,700  SAIC Motor ‘A’ 23 0.01
5800  Sailun A’ 7 -
9,300  Sanan Optoelectronics ‘A’ 17 0.01
800  Sangfor Technologies 'A' 10 0.01
34,000 SANY Heavy Equipment International 35 0.02
16,100  Sany Heavy Industry ‘A’ 29 0.02
6,305  Satellite Chemical ‘A’ 10 0.01
12,100  SDIC Capital ‘A’ 9 0.02
14,100  SDIC Power A’ 19 0.01
4200 Seazen'A' 7 -
2,800  Seres'A’ 11 0.01
9200 SF'A 45 003
1,040 SGMicro A’ 9 0.02
18,300  Shaanxi Coal Industry ‘A’ 36 0.02
6,750  Shan XiHua Yang New Energy ‘A’ 6 -
2,000  Shandong Buchang Pharmaceuticals ‘A’ 4 -
6,760  Shandong Gold Mining ‘A’ 17 0.01
23,000  Shandong Gold Mining 'H’ 33 0.02
3940  Shandong HualuHengsheng Chemical ‘A’ 13 0.01
2,800  Shandong Linglong Tyre ‘A’ 7 -
22,200  Shandong Nanshan Aluminum ‘A’ 7 -
5100  Shandong SunPaper Industry ‘A’ 6 -
78,400  Shandong Weigao 'H' 81 0.05
3,360  Shanghai Aiko Solar Energy 'A’ 11 0.01
1,896  Shanghai Bairun Investment ‘A’ 7 -
3241  ShanghaiBaosight Software 'A’ 18 0.01
18,996  ShanghaiBaosight Software 'B' 39 0.02
16,800  Shanghai Construction A’ 5 -
24,000  ShanghaiElectric A’ 12 0.01
5300  ShanghaiElectric Power ‘A’ 6 -
4,000  ShanghaiFosun Pharmaceutical ‘A’ 13 0.01
15500  ShanghaiFosun Pharmaceutical 'H’ 33 0.02
181  Shanghai Friendess Electronic Technology ‘A’ 4 -
947  Shanghai Fudan Microelectronics 'A’ 5 -
9,000  ShanghaiFudan Microelectronics 'H' 17 0.01
2,300  Shanghailnternational Airport ‘A’ 11 0.01
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17,600  Shanghailnternational Port ‘A’ 10 0.01
1,700  Shanghai Jinjiang International Hotels ‘A’ 8 -
1,448  Shanghai JunshiBiosciences ‘A’ 6 -
4,520  Shanghailingang ‘A’ 6 -
34,700  ShanghaiLujiazui Finance & Trade Zone Development ‘B’ 17 0.01
1,700  Shanghai M&G Stationery A’ 8 -
5200  ShanghaiPharmaceuticals ‘A’ 13 0.01
24,600  ShanghaiPharmaceuticals 'H' 38 0.02
55,600  ShanghaiPudong Development Bank ‘A’ 44 0.04
3,770  Shanghai Putailai New Energy Technology ‘A’ 16 0.01
12,700  Shanghai RAAS Blood Products ‘A’ 10 0.01
19,300  ShanghaiRural Commercial Bank ‘A’ 11 0.01
7,300  Shanghai Yuyuan Tourist Mart ‘A’ 5 -
7,720 Shanxi Coking Coal Energy ‘A’ 8 -
5600  Shanxilu'an Environmental Energy Development ‘A’ 10 0.01
8200  ShanxiMeijin Energy ‘A’ 7 -
6,760  ShanxiSecurities ‘A’ 4 -
10,800  Shanxi Taigang Stainless Steel ‘A’ 5 -
2,300  Shanxi Xinghuacun Fen Wine Factory ‘A’ 46 0.03
600  Shede Spirits ‘A’ 8 -
3300 Shenghe Resources'A’ 5 -
4,400  Shengyi Technology 'A’ 7 -
940  Shennan Circuits ‘A’ 8 -
42,700  Shenwan Hongyuan ‘A’ 21 0.01
1,380  Shenzhen Capchem Technology ‘A’ 8 -
960  Shenzhen Dynanonic ‘A’ 11 0.01
8980  ShenzhenEnergy 'A’ 6 -
2,450  Shenzhen Inovance Technology ‘A’ 17 0.01
2,060  Shenzhen Kangtai Biological Products ‘A’ 6 -
600  Shenzhen KedaliIndustry ‘A’ 9 0.01
1,100  Shenzhen Kstar Science And Technology ‘A’ 5 -
2,200  Shenzhen Mindray Bio-Medical Electronics ‘A’ 71 0.04
1,400  Shenzhen New Industries Biomedical Engineering ‘A’ 9 0.02
15500 Shenzhen Overseas Chinese Town ‘A’ 7 -
2,100  Shenzhen Salubris Pharmaceuticals ‘A’ 7 -
700  Shenzhen SC New Energy Technology ‘A’ 8 -
2,348  Shenzhen Senior Technology Material ‘A’ 4 -
1,500  Shenzhen Sunlord Electronics ‘A’ 4 _
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1524  Shenzhen Transsion A’ 24 0.01
1,700  Shenzhen YUTO Packaging Technology ‘A’ 4 -

26,100  Shenzhou International 196 011
3120  Shijiazhuang Yiling Pharmaceutical ‘A’ 9 0.01
7,000  Sichuan Chuantou Energy 'A’ 11 0.01

16,700  Sichuan Hebang Biotechnology ‘A’ 4 -
2,600  Sichuan Kelun Pharmaceutical ‘A’ 8 -
2,700  Sichuan New Energy Power 4 -

13,720  Sichuan Road and Bridge ‘A’ 15 0.01

900  Sichuan Swellfun'A’ 6 -
2,100  Sichuan Yahua Industrial ‘A’ 4 -
1,400  Sieyuan Electric'A’ 7 -

10,200  Silergy 99 0.06
3100  Sinoma Science & Technology ‘A’ 7 -
1120  Sinomine Resource ‘A’ 6 -

13,900  Sinopec Shanghai Petrochemical ‘A’ 5 -

42,400  Sinopharm'H’ 104 0.06
1,008  Skshu Paint ‘A’ 7 _

57,000  Smoore International 45 0.03
4,880  Songcheng Performance Development ‘A’ 7 -
9,410  SooChow Securities ‘A’ 7 -

12,600  Southwest Securities 'A’ 5 -
1,800  Spring Airlines ‘A’ 11 0.01

600  StarPower Semiconductor ‘A’ 14 0.01
2,800  Sungrow Power Supply ‘A’ 35 0.02

22,500  Sunny Optical Technology 176 0.10
3200  Sunwoda Electronic A’ 6 -
3,200  Suzhou Dongshan Precision Manufacturing ‘A’ 9 0.02

672 Suzhou Maxwell Technologies 'A' 12 0.01

14,264 TAL Education ADR 67 0.04
5000 Tangshan Jidong Cement A’ 4 _
7300 TBEA'A' 18 0.01

35530  TCL Technology ‘A’ 15 0.01
7,625  TCL Zhonghuan Renewable Energy Technology ‘A’ 27 0.03

194800  Tencent 6,483 3.74

22,505  Tencent Music Entertainmment ADR 130 0.08

900  Thunder Software Technology ‘A’ 9 0.02
1,400  Tianjin 712 Communication & Broadcasting ‘A’ 5 -
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4600  Tianma Microelectronics 'A’ 5 -
2,800  TiangiLithium A’ 21 0.01
7300  Tianshan Aluminum ‘A’ 5 -
6,000  TianshuiHuatian Technology ‘A’ 6 -
1700  Tibet Summit Resources ‘A’ 3 -

62,000  Tingyi (Cayman) 76 0.04
3,400  Titan Wind Energy Suzhou 'A’ 6 -
3019  TolyBread'A’ 3 -

38,400  Tongcheng Travel 63 0.04
2,800  TongFu Microelectronics ‘A’ 7 -
4500  Tongkun'A' 6 -

19,900  Tongling Nonferrous Metals 'A’ 6 -
8500  Tongwei A’ 32 0.02

700  Topchoice Medical ‘A’ 7 _

58,000  Topsports International 40 0.02

29,000  TravelSky Technology 'H' 39 0.02
4114 TrinaSolar ‘A’ 19 0.01

17,000  Trip.com 464 027
1,400  Tsingtao Brewery ‘A’ 16 0.01

20,000  Tsingtao Brewery 'H’ 143 0.08
1,699  Unigroup Guoxin Microelectronics ‘A’ 17 0.01

40,000  Uni-President China 26 0.02
5340  Unisplendour A’ 18 0.01

11,058  Vipshop ADR 144 0.08
3,000  Walvax Biotechnology ‘A’ 9 0.01
4,100  WandaFilm A’ 6 -
5900  Wanhua Chemical ‘A’ 56 0.03
2,240 Weibo ADR 23 0.01

13000  WeichaiPower ‘A’ 17 0.01

61,000  WeichaiPower 'H' 70 0.04
1,440  Weihai Guangwei Composites ‘A’ 5 -

12,360  Wens Foodstuffs ‘A’ 25 0.01
4500  Western Mining 'A’ 5 -
8,400  Western Securities ‘A’ 6 -
1,232 Western Superconducting Technologies 'A’ 7 -
2,225  WillSemiconductor ‘A’ 24 0.01
2,300  Wingtech Technology 'A’ 12 0.01
9,800  Wuchan Zhongda A’ 5 -
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8,044  Wuhan Guide Infrared 'A’ 7 -
7,300  Wuliangye Yibin ‘A’ 129 0.07
3510  WUS Printed Circuit Kunshan ‘A’ 8 -
4,808  WuXiAppTec A’ 32 0.02

11188  WuXiAppTec'H' 70 0.04
273 Wuxi Autowell Technology ‘A’ 6 -
118500  WuXiBiologics (Cayman) 446 0.26
22,400 XCMG Construction Machinery ‘A’ 16 0.01
5700 XiamenC&D'A' 7 -
500  Xiamen Faratronic ‘A’ 7 -
2,600  Xiamen Tungsten ‘A’ 5 -

481,400  Xicomi'B' 517 0.30
3320  Xinjiang Dago New Energy 'A’ 15 0.01
6,500  Xinjiang Goldwind Science & Technology ‘A’ 7 -
4,900  Xinjiang Zhongtai Chemical ‘A’ 3 -

154,000  XinyiSolar 140 0.08

32100 Xpeng 161 0.09
41,500  Xtep International 33 0.02
38000 Yadea 68 0.04
900  Yangzhou Yangjie Electronic Technology ‘A’ 4 -
4,800  YankuangEnergy ‘A’ 16 0.01
1,900  Yantai Jereh Qilfield Services ‘A’ 5 -
48,000  Yanzhou Coal Mining 'H’ 108 0.06
2,380  Yealink Network Technology ‘A’ 9 0.02
1864  Yifeng Pharmacy Chain ‘A’ 7 -
14,000  Yihailnternational 24 0.01
2,700  YihaiKerry Arawana ‘A’ 12 0.01
5260  Yintai Gold ‘A’ 7 -
910  YongXing Special Materials Technology ‘A’ 6 -
6,500  Yonyou Network Technology ‘A’ 14 0.01
8,700  Youngor ‘A’ 6 -
500  Youngy A’ 4 -
6,500  YTO Express ‘A’ 10 0.01
2,400  Yuan Longping High-tech Agriculture ‘A’ 4 -
13,002  Yumn China 578 0.33
5440  Yunda'A' 6 -
6,500  Yunnan Aluminium ‘A’ 9 0.02
3380  YunnanBaiyao A’ 19 0.01
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700  Yunnan Botanee Bio-Technology ‘A’ 7 -
1,800  Yunnan Energy New Material ‘A’ 19 0.01
3,100  Yunnan Tin'A’ 5 -
3,300  Yunnan Yuntianhua'A’ 6 -
30100  Zailab 63 0.04
2900  Zangge Mining 'A’ 7 -
1,100  Zhangzhou Pientzehuang Pharmaceutical ‘A’ 34 0.02
37,000  Zhaojin Mining Industry 'H’ 36 0.02
10100  Zhefu'A' 4 -
14,060  Zhejiang Century Huatong ‘A’ 12 0.01
10,400  Zhejiang China Commodiities City ‘A’ 10 0.01
4,000  Zhejiang Chint Electrics ‘A’ 12 0.01
5700  Zhejiang Dahua Technology ‘A’ 12 0.01
940  Zhejiang DingliMachinery 'A’ 6 -
42,000  Zhejiang Expressway ‘H’ 25 0.01
2,760  Zhejiang Huahai Pharmaceutical ‘A’ 5 -
3,000  Zhejiang Huayou Cobalt ‘A’ 15 0.01
2400  Zhejiang Jingsheng Mechanical & Electrical ‘A’ 18 0.01
1,700  Zhejiang Jiuzhou Pharmaceutical ‘A’ 5 -
5100  Zhejiang Juhua ‘A’ 8 -
5844  Zhejiang NHU'A’ 10 0.01
3,300  Zhejiang Sanhua Intelligent Controls ‘A’ 11 0.01
1,335  Zhejiang Supcon Technology ‘A’ 9 0.02
1,000  Zhejiang Supor ‘A’ 5 -
3140  Zhejiang Weiming Environment Protection ‘A’ 6 -
3,000  Zhejiang Weixing New Building Materials ‘A’ 7 -
900  Zhejiang Wolwo Bio-Pharmaceutical ‘A’ 3 -
21,200  Zhejiang Zheneng Electric Power 'A’ 12 0.01
7300  Zheshang Securities 'A’ 8 -
22400  ZhongAn Online P&C Insurance 'H' 48 0.03
1,500  Zhongjilnnolight A’ 24 0.01
8,900  Zhongjin Gold ‘A’ 10 0.01
22,500  Zhongsheng 68 0.04
11,000  ZhongtaiSecurities ‘A’ 8 -
1373 Zhuzhou CRRC Times Electric'A’ 6 -
17300  Zhuzhou CRRC Times Electric 'H’ 51 0.03
5000  ZhuzhouKibing'A’ 5 -
5300 Zibo Qixiang Tengda Chemical ‘A’ 4 -
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39,000  Zijin Mining ‘A’ 48 0.03
170,000  ZijinMining 'H' 196 011
13,400  Zoomlion Heavy Industry Science and Technology ‘A’ 10 0.01
23800 ZTE 75 0.04
7500 ZTE'A' 37 0.02
13358  ZTO Express (Cayman) ADR 263 0.15
Hong Kong (2.09%) 3,030 175
150,000  AlibabaHealth Information Technology 71 0.04
16,000  Beijing Enterprises 46 0.03
128,000  Beijing Enterprises Water 24 0.01
104,000  Bosideng International 34 0.02
21,000 C&D International Investment 37 0.02
117,000  China Everbright Environment 36 0.02
84,600  China Gas 76 0.04
190,000  China Jinmao 22 0.01
43,000  ChinaMedical System 55 0.03
98,000  ChinaMengniu Dairy 290 017
46,000  ChinaMerchants Port 51 0.03
121,500  China Overseas Land & Investment 208 0.12
45,000  China Overseas Property 36 0.02
166,000  China Power International Development 48 0.03
52,000  ChinaResources Beer 269 0.16
78,000 ChinaResources Cement 25 0.01
29,300  ChinaResources Gas 79 0.05
102,000  ChinaResources Land 340 0.20
62,000  China Resources Power 110 0.06
176,000  China Ruyi 32 0.02
64,000  China State Construction International 57 0.03
45,600  China Taiping Insurance 37 0.02
88,000  China Traditional Chinese Medicine 32 0.02
63,400  Chow TaiFook Jewellery 89 0.05
60,492  COSCO Shipping Ports 28 0.02
48,000  Far EastHorizon 30 0.02
643,000 GCL Technology 116 0.07
191,000 Geely Automobile 183 011
94,000  Guangdong Investment 64 0.04
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21,000 Kingboard 45 0.03
30,000 Kingboard Laminates 22 0.01

124,000  Kunlun Energy 77 0.04
51,000  Nine Dragons Paper 25 0.01

4,000  Orient Overseas International 42 0.02
45,000  Shenzhen International 31 0.02
34,000  Shimao** - -

327,000  Sino Biopharmaceutical 112 0.06
11,000  VindaInternational 21 0.01

150,000 Want Want China 78 0.05
56,680  Yuexiu Property 52 0.03

India (14.43%) 24,088 13.90
1677  ABBIndia 71 0.04
2312 ACC 40 0.02
5,407  AdaniEnterprises 124 0.07

10,017  AdaniGreen Energy 91 0.05
16,696  AdaniPorts & Special Economic Zone 118 0.07
24,388  AdaniPower 58 0.03
18832  Ambuja Cements 77 0.04
3182  Apollo Hospitals 155 0.09
12,125  Asian Paints 391 0.23
5268  AUSmall Finance Bank 38 0.02
8,336  Aurobindo Pharma 58 0.03
5120  Avenue Supermarts 191 011
70,798  Axis Bank 669 0.39
2,144  Bajaj Auto 96 0.06
8,471  BajajFinance 581 033
12,086  BajajFinserv 177 0.10
845  BajajHoldings & Investment 57 0.03
2,445  Balkrishna Industries 55 0.03
20,370 Bandhan Bank 47 0.03
32,697  Bank of Baroda 60 0.03
7,677  Berger Paints India 50 0.03
115,544  Bharat Electronics 139 0.08
8,096  BharatForge 65 0.04
23,606  Bharat Petroleum 83 0.05
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70,350  Bharti Airtel 594 0.34
3,476  Britannia Industries 167 0.10
19311  CGPower & Industrial Solutions 70 0.04
12,988  Cholamandalam Investment and Finance 142 0.08
16,312  Cipla 159 0.09
48,707  Coal India 108 0.06
3870  Colgate-Palmolive India 63 0.04
8,668  Container Corporation of India 55 0.03
19,605  Dabur India 108 0.06
3,714  Divi's Laboratories 128 0.07
19564  DLF 92 0.05
3365  Dr.Reddy's Laboratories 166 0.10
4,323  Eicher Motors 148 0.09
72,752  GAIL India 73 0.04
12,933  Godrej Consumer Products 134 0.08
3956  GodrejProperties 59 0.03
8326  Grasim Industries 138 0.08
7923  Havells India 97 0.06
30,026 HCL Technologies 341 0.20
30574  HDFC Life Insurance 190 011
3475  HeroMotoCorp 97 0.06
38,269  Hindalco Industries 154 0.09
2,599  Hindustan Aeronautics 94 0.05
20,181  Hindustan Petroleum 53 0.03
25568  Hindustan Unilever 656 0.38
54,106  Housing Development Finance 1,463 0.84
160,664 ICICIBank 1,439 0.83
7,608  ICIClLombard General Insurance 98 0.06
11,370  ICICIPrudential Life Insurance 62 0.04
26,943 Indian Hotels 101 0.06
89,285  Indian Oil 78 0.04
7,588  Indian Railway Catering & Tourism 46 0.03
9,959  Indraprastha Gas 45 0.03
2,243  Info Edge India 96 0.06
103,186  Infosys 1324 0.76
4195  InterGlobe Aviation 106 0.06
94,160 ITC 408 0.24
12,390 Jindal Steel & Power 69 0.04
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18,788  JSW Steel 141 0.08
12,491 Jubilant Foodworks 60 0.03
33970  Kotak Mahindra Bank 600 0.35
21,770 Larsen & Toubro 517 0.30

2,806  LTIMindtree 139 0.08
6,470  Lupin 56 0.03
28,997  Mahindra & Mahindra 405 0.23
16351  Marico 83 0.05
4,226 Maruti Suzuki India 396 0.23
24150 Max Healthcare Institute 139 0.08
2,678  Mphasis 49 0.03
60  MRF 58 0.03
3,807  Muthoot Finance 45 0.03
1,066  Nestle India 234 0.13

135666 NTPC 246 0.14

97,783  Oil & Natural Gas 150 0.09

193 Page Industries 70 0.04
23,710  PetronetLNG 51 0.03
2,397  PlIndustries 90 0.05
4,820  Pidilite Industries 120 0.07

108,437  Power Grid Corp of India 264 0.15
94,657  Reliance Industries 2,317 134
64,266  Samvardhana Motherson International 53 0.03

8824  SBICards & Payment Services 72 0.04
14,237  SBILife Insurance 178 0.10
280  Shree Cement 64 0.04
7,271  Shriram Finance 121 0.07
2,768  Siemens 100 0.06
12,741 SonaBlw Precision Forgings 63 0.04
4,685  SRF 103 0.06
56,427  State Bank of India 310 0.18
30,339  SunPharmaceutical Industries 305 0.18
28,441  Tata Consultancy Services 899 0.52
17,621  Tata Consumer Products 145 0.08
1,082  TataElxsi 79 0.05
52,498  TataMotors 300 0.17
45,457  Tata Power 97 0.06
231,658  Tata Steel 248 0.14
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16,658  Tech Mahindra 181 0.10
11226  Titan 329 0.19

1,458  Torrent Pharmaceuticals 27 0.02
1,751  Torrent Pharmaceuticals 32 0.02
5731  Trent 97 0.06
3356  TubeInvestments of India 102 0.06
6,758  TVS Motor 86 0.05
3590  UltraTech Cement 285 0.16
9,188  United Spirits 80 0.05
15424  UPL 102 0.06
14,374 Varun Beverages 111 0.06
23,502  Vedanta 63 0.04
43359  Wipro 162 0.09
363582  YesBank 57 0.03
132969  Zomato 95 0.05
Indonesia (1.91%) 3,304 191

455,200  Adaro Energy 53 0.03

265900  Aneka Tambang 27 0.02

639,900  Astralnternational 227 0.13

1,724,800  Bank Central Asia 826 0.48
1,180,200  Bank MandiriPersero 322 0.19
235900  Bank Negara Indonesia Persero 113 0.06
2,120,463  Bank Rakyat Indonesia Persero 604 0.35
892,853  Barito Pacific 35 0.02
233,300  Charoen Pokphand Indonesia 65 0.04
25,776,600  GoTo Gojek Tokopedia 149 0.09
86,500  Indah Kiat Pulp & Paper 39 0.02
73800  Indofood CBP Sukses Makmur 44 0.03

138,800  Indofood Sukses Makmur 53 0.03

666,900  Kalbe Farma 71 0.04

381,038  Merdeka Copper Gold 61 0.03

645,000  Sarana Menara Nusantara 36 0.02

107,093 Semen Indonesia Persero 34 0.02

525,000  Sumber Alfaria Trijaya 71 0.04

1,565,700  Telkom Indonesia Persero 329 0.19

241,200  Unilever Indonesia 54 0.03
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
53,000  United Tractors 65 0.04
78,500  Vale Indonesia 26 0.01

Malaysia (1.56%) 2,190 126
57,700 AMMB 35 0.02
87,100  Axiata 39 0.02

109,400  CelcomDigi 76 0.04

199,000 CIMB 170 0.10

116,100  Dialog 40 0.02
58000 Gamuda 43 0.03
67500  Genting 46 0.03
93,900  Genting Malaysia 39 0.02
20,600  HonglLeong Bank 65 0.04

7,300  HongLeong Financial 22 0.01
68500  IHHHealthcare 68 0.04
88,600  Inari Amertron 41 0.02
79500 10l 50 0.03
13,700  Kuala Lumpur Kepong 51 0.03

168,700  Malayan Banking 245 0.14
21,000  Malaysia Airports 24 0.01
74,300  Maxis 51 0.03
42300 MIsC 51 0.03
74500 MRDIY 20 0.01

2,200 Nestle Malaysia 49 0.03
87,100  Petronas Chemicals 88 0.05
9,400  Petronas Dagangan 35 0.02
25,000  Petronas Gas 70 0.04
20,200 PPB 54 0.03

117,200  Press Metal Aluminium 93 0.05

460,200  Public Bank 298 0.17
34550 QL Resources 31 0.02
46,900  RHBBank 43 0.03
86,100  Sime Darby 30 0.02
65,500  Sime Darby Plantation 46 0.03
36,200  Telekom Malaysia 30 0.02
81,800  TenagaNasional 124 0.07

168,600  Top Glove 23 0.01
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
Philippines (0.74%) 1,075 0.62
53,440  Aboitiz Equity Ventures 41 0.02
24,030 ACEN 2 -
9430  Ayala 84 0.05
209,840  AyalaLand REIT 73 0.04
62,194 Bank of the Philippine Islands 96 0.06
74,896  BDO Unibank 147 0.08
32,100  International Container Terminal Services 92 0.05
81,842  JG Summit 52 0.03
14150  Jollibee Foods 48 0.03
8,210  Manila Electric 42 0.02
56,866  Metropolitan Bank & Trust 45 0.03
2,730 PLDT 51 0.03
7,725  SMinvestments 101 0.06
314,300  SMPrime 147 0.09
27,540 Universal Robina 54 0.03
Singapore (0.05%) 78 0.04
6,600  BOC Aviation 42 0.02
1,479  JOYY ADR 36 0.02
South Korea (11.24%) 20,248 11.68
925  AmorePacific ‘A’ 54 0.03

246 BGF Retaill 26 0.01
3412  Celltrion 311 0.18
3326  Celltrion Healthcare 130 0.08
564  Celltrion Pharm 26 0.01

462 CJ 19 0.01

262  CJCheilledang 42 0.02

715  CosmoAM&T 80 0.05
1,750 Coway 46 0.03
1,455  DBlnsurance 65 0.04
1585 DoosanBobcat 56 0.03
13117  Doosan Enerbility 142 0.08
1546  EcoproBM 229 0.13
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
661  E-MART 30 0.02
545  F&F 39 0.02

1469 GS 32 0.02
9,355  HanaFinancial 219 013
2,350  Hankook Tire & Technology 48 0.03
219 HanmiPharm 40 0.02
5907  Hanon Systems 32 0.02
1102  Hanwha Aerospace 84 0.05
3,207  Hanwha Solutions 81 0.05
1499  HDHyundai 53 0.03
690  HD HyundaiHeavy Industries 54 0.03
1,343  HD Korea Shipbuilding & Offshore Engineering 93 0.05
3457 HLB 67 0.04
7,602  HMM 85 0.05
993  Hotel Shilla 43 0.03
589  HYBE 99 0.06
2,465  HyundaiEngineering & Construction 56 0.03
593  Hyundai Glovis 70 0.04
758  HyundaiMipo Dockyard 38 0.02
1,938  HyundaiMobis 269 0.16
4,275  HyundaiMotor 526 0.30
732 HyundaiMotor (Preference) 47 0.03
1154  HyundaiMotor '2' (Preference) 76 0.04
2,743 Hyundai Steel 55 0.03
8,236  Industrial Bank of Korea 51 0.03
9,856  Kakao 289 017
1171 Kakao Games 23 0.01
5188  KakaoBank 74 0.04
841  Kakaopay 24 0.01
3,044  Kangwon Land 32 0.02
12,281 KB Financial 350 0.20
8331 Kia 440 0.25
2,312  Korea Aerospace Industries 73 0.04
8,119  Korea Electric Power 100 0.06
1322  Korealnvestment 41 0.02
247  KoreaZinc 72 0.04
5821  Korean Air Lines 84 0.05
931  Krafton 108 0.06
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
1985 KT 35 0.02
3201  KT&G 158 0.09
563  Kumho Petrochemical 45 0.03
739  L&F 107 0.06
2984 LG 157 0.09
1536 LG Chem 612 0.35
244 LG Chem (Preference) 51 0.03
7,353 LG Display 69 0.04
3363 LG Electronics 254 0.15
1110 LG Energy Solution 366 021
297  LGH&H 81 0.05
449 LG Innotek 83 0.05
6,764 LG Uplus 43 0.02
651  Lotte Chemical 60 0.03
729  Lotte Energy Materials 21 0.01
3,237  Meritz Financial 80 0.05
8771  Mirae Asset Securities 38 0.02
4,080  NAVER 445 0.26
444 NCSoft 78 0.05
679  Netmarble 20 0.01
4,718  NHInvestment & Securities 27 0.02
749 Orion 54 0.03
8,450  PanOcean 26 0.02
913 Pearl Abyss 29 0.02
2,272 POSCO 526 0.30
1,641 PoscoDaewoo 39 0.02
963  POSCOFutureM 203 012
562  Samsung Biologics 250 0.14
2,658  Samsung C&T 168 0.10
1,771  Samsung Electro-Mechanics 153 0.09
149,485  Samsung Electronics 6,443 372
25585  Samsung Electronics (Preference) 909 052
4,957  Samsung Engineering 84 0.05
973 Samsung Fire & Marine Insurance 134 0.08
19474 Samsung Heavy Industries 78 0.04
2529  Samsung Life Insurance 101 0.06
1710 Samsung SDI 683 0.39
1100  Samsung SDS 81 0.05
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Portfolio Statement

As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
1976  Samsung Securities 42 0.02
13,349  Shinhan Financial 271 0.16
1172  SK 104 0.06
990  SKBiopharmaceuticals 48 0.03
728  SKBioscience 35 0.02
16976  SKHynix 1166 0.67
788  SKIE Technology 45 0.03
1,725  SKlnnovation 163 0.09
3130 SKSquare 83 0.05
658  SKC 38 0.02
1423  S-Oil 57 0.03
17,262  Woori Financial 121 0.07
1701 Yuhan 61 0.04
Taiwan (13.59%) 25,526 14.72
15,000  Accton Technology 132 0.08
93000  Acer 74 0.04
13299  Advantech 137 0.08
4,495  Airtac International 116 0.07
95,000  ASE Technology 265 0.15
73,000  AsiaCement 82 0.05
22,000  Asustek Computer 175 0.10
207,800 AU Optronics 98 0.06
20,000  Catcher Technology 89 0.05
296,930  Cathay Financial 324 019
45556  Chailease 234 013
151,207  Chang Hwa Commercial Bank 71 0.04
57,000  Cheng Shin Rubber Industry 58 0.03
92,000  China Airlines 61 0.03
479,641  China Development Financial 150 0.09
374,000  ChinaSteel 278 0.16
118,000  Chunghwa Telecom 346 0.20
133,000 Compal Electronics 98 0.06
555,000 CTBC Financial 348 0.20
61,000 Delta Electronics 531 0.31
28,000 Elnk 159 0.09
415887  E.SunFinancial 274 0.16
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
6,000 Eclat Textile 76 0.04
2,000 eMemory Technology 112 0.06
82,000  EvaAirways 82 0.05
32,906  Evergreen Marine Corp Taiwan 78 0.04
92,000  Far Eastern New Century 78 0.04
51,000 FarEasTone Telecommunications 101 0.06
13,600  Feng Tay Enterprise 67 0.04
334,750  First Financial 233 013
112,000  Formosa Chemicals & Fibre 190 011
37,000 Formosa Petrochemical 79 0.05
119,000  Formosa Plastic 258 0.15
235,423  Fubon Financial 361 0.21
10,398  Giant Manufacturing 60 0.03
3,000  GlobalUnichip 122 0.07
7,000  Globalwafers 88 0.05
388,000  Hon HaiPrecision Industry 1102 0.64
9270  Hotai Motor 191 011
281,232  Hua Nan Financial 157 0.09
287,450  Innolux 111 0.06
80,000  Inventec 87 0.05
3,499  Largan Precision 188 011
64,000  Lite-On Technology 167 010
47,440  MediaTek 824 0.47
351,675 Mega Financial 339 0.20
21,000  Micro-Star International 93 0.05
2400  momo.com 42 0.02
150,000  Nan Ya Plastics 275 0.16
7,000  Nan Ya Printed Circuit Board 47 0.03
39,000 Nanya Technology 70 0.04
6,000  Nien Made Enterprise 52 0.03
18,000  Novatek Microelectronics 194 011
63,000 Pegatron 119 0.07
7,000  PharmaEssentia 60 0.03
69,000  PouChen 55 0.03
93,000  Powerchip Semiconductor Manufacturing 73 0.04
18,000 President Chain Store 128 0.07
85,000 Quanta Computer 325 0.19
15000 Realtek Semiconductor 147 0.08
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
54,850  Ruentex Development 50 0.03
121,212 Shanghai Commercial & Savings Bank 139 0.08
414,542  Shin Kong Financial 93 0.05
320,495  SinoPac Financial 140 0.08
42,000  Synnex Technology 62 0.04
340,227  Taishin Financial 162 0.09
190,000  Taiwan Business Bank 68 0.04
191,434 Taiwan Cement 184 011
309,255  Taiwan Cooperative Financial 219 0.13
62,000  Taiwan High Speed Rail 50 0.03
54,000  Taiwan Mobile 130 0.07
771,000  Taiwan Semiconductor Manufacturing 11,196 6.46
43,000  Unimicron Technology 191 011
152,000  Uni-President Enterprises 292 017
350,000  United Microelectronics 429 0.25
28,000  Vanguard International Semiconductor 62 0.04
2,000  Voltronic Power Technology 99 0.06
81,756  Walsin Lihwa 85 0.05
21,780  WanHailines 32 0.02
10,000  Win Semiconductors 41 0.02
94,000  Winbond Electronics 65 0.04
81,000  Wistron 186 011
3,000  Wiwynn 108 0.06
50,000 WPG 69 0.04
9551  Yageo 119 0.07
55,000  YangMing Marine Transport 87 0.05
315710  Yuanta Financial 184 011
20,000  Zhen Ding Technology 53 0.03
Thailand (2.22%) 3,209 185
37,000  Advanced Info Service (Alien Market) 176 0.10
137,000  Airports of Thailand (Alien Market) 219 013
240,800  Asset World (Alien Market) 26 0.02
26,400 B Grimm Power (Alien Market) 20 0.01
345900  Bangkok Dusit Medical Services (Alien Market) 211 012
248,000  Bangkok Expressway & Metro (Alien Market) 47 0.03
256,400  Banpu (Alien Market) 50 0.03
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
33,700  BerliJucker (Alien Market) 26 0.01
256,100  BTS (Alien Market) 42 0.02
14,700  BTS'24' (Warrant) - -
29,400  BTS'26' (Warrant) - -
18,700  Bumrungrad Hospital (Alien Market) 94 0.05
8,600  Carabao (Alien Market) 12 0.01
65,700  Central Pattana (Alien Market) 95 0.06
56,300  Central Retail (Alien Market) 49 0.03
125,700  Charoen Pokphand Foods (Alien Market) 55 0.03
186,500  CP ALL (Alien Market) 259 0.15
65800  CP Axtra (Alien Market) 51 0.03
99,500  Delta Electronics (Alien Market) 203 0.12
8500  Electricity Generating (Alien Market) 25 0.01
53,300  Energy Absolute (Alien Market) 67 0.04
22,500  GlobalPower Synergy (Alien Market) 27 0.02
95110  Gulf Energy Development (Alien Market) 98 0.06
192,300  Home Product Center (Alien Market) 59 0.03
51,100 Indorama Ventures (Alien Market) 39 0.02
36,400  Intouch NVDR 60 0.03
18,800  Kasikornbank (Alien Market) 54 0.03
113,000  Krung ThaiBank (Alien Market) 48 0.03
29,000  Krungthai Card (Alien Market) 32 0.02
271,700  Land & Houses (Alien Market) 51 0.03
101,397  Minor International (Alien Market) 77 0.04
21,700  Muangthai Capital (Alien Market) 19 0.01
44,000  Osotspa (Alien Market) 29 0.02
319,300  PTT (Alien Market) 237 0.14
43,900  PTT Exploration & Production (Alien Market) 146 0.08
72,900  PTT Global Chemical (Alien Market) 60 0.03
97,300  PTT Oil & Retail (Alien Market) 46 0.03
33,850 Ratch (Alien Market) 27 0.02
1,500  Robinson (Alien Market)* - -
26,200  SCB X (Alien Market) 62 0.04
40,000 SCG Packaging (Alien Market) 33 0.02
24,600  Siam Cement (Alien Market) 175 0.10
22,200  Srisawad (Alien Market) 23 0.01
39,236 ThaiOil (Alien Market) 39 0.02
281,780  True NVDR 41 0.02
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets

Collective Investment Schemes (0.74%) 6,145 3.54
6,145  Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund Z3 Inc+ 6,145 354

Exchange Traded Funds (0.12%) 212 0.12
60,000 iShares MSCI China AUCITSETF 211 012

39 iShares MSClEmerging Markets UCITS ETF 1 -

Derivatives (-0.02%) (192) (0.11)
Forward Currency Contracts (0.00%) (86) (0.05)
Buy GBP 239,592 Sell USD 299,000 07/09/2023 5 -

Buy USD 155,000 Sell GBP 121,541 07/09/2023 - -

Buy USD 247,000 Sell GBP 194,281 07/09/2023 - -

Buy USD 252,000 Sell GBP 200,945 07/09/2023 3) -

Buy USD 254,000 Sell GBP 199,439 07/09/2023 - -

Buy USD 395,000 Sell GBP 315,342 07/09/2023 (5) -

Buy USD 771,000 Sell GBP 606,542 07/09/2023 - -

Buy USD 1,664,000 Sell GBP 1,308,987 07/09/2023 - -

Buy USD 1,994,000 Sell GBP 1,570,917 07/09/2023 3) -

Buy USD 5,729,985 Sell GBP 4,586,104 07/09/2023 (80) (0.05)

Futures (-0.02%) (106) (0.06)
221 LongMSCIEmerging Markets Index Future 15/09/2023 (106) (0.06)

Total investment assets and liabilities 170,670 98.45
Net other assets 2,692 155
Total Net Assets 173,362 100.00

Allinvestments (excluding OTC derivatives) are listed on recognised stock exchanges and are approved securities, or are regulated collective investment schemes or are approved

derivatives within the meaning of the FCA rules.

The percentage figures in brackets show the comparative holding as at 31 December 2022.
+Managed by subsidiaries of abrdn plc.

+++ Priced per abrdn VPC.

*Delisted.

** Suspended.
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Financial Statements

Statement of Total Return
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £000 £'000 £000

Income:

Net capital losses (2,704) (14,527)

Revenue 2,659 2,386
Expenses (30) (38)
Interest payable and similar charges 3) 6)
Net revenue before taxation 2,626 2,342
Taxation (220) ()]
Net revenue after taxation 2,406 2,333
Total return before distributions (298) (12,194)
Distributions (2371) (2,144)
Change in net assets attributable to shareholders from
investment activities (2,669) (14,338)

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 198,544 145,090
Amounts receivable on the issue of shares 16,987 21,788
Amounts payable on the cancellation of shares (41,759) (1,366)
(24,772) 20,422
Dilution adjustment 112 28
Change in net assets attributable to shareholders from
investment activities (see above) (2,669) (14,338)
Retained distribution on accumulation shares 2,147 1,779
Closing net assets attributable to shareholders 173,362 152,981

Comparative information is provided for the staterment of change in net assets attributable to shareholders. Since this information is for the prior interim period, the net assets at the
end of that period do not correspond to the net assets at the start of the current period.
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Financial Statements

Continued

Balance Sheet

As at 30 June 2023
30 June 2023 31 December 2022
£'000 £'000 £'000 £'000
Assets:
Fixed assets:
Investment assets 170,867 198,828
Current assets:
Debtors 2,671 662
Cash and bank balances 5361 185
8,032 847
Total assets 178,899 199,675
Liabilities:
Investment liabilities 197) (178)
Provisions for liabilities (273) (450)
Bank overdrafts (4,649) (23)
Creditors (139) 13)
Distribution payable (279) (467)
(5.067) (503)
Total liabilities (5,537) (1131)
Net assets attributable to shareholders 173,362 198,544
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Distribution Table

For the six months ended 30 June 2023 (in pence per share)

Interim dividend distribution

Group 1 - shares purchased prior to 1 January 2023
Group 2 - shares purchased between 1 January 2023 and 30 June 2023

Distribution paid Distribution paid
Revenue Equalisation 31/08/23 31/08/22
B Accumulation
Group 1 12760 - 1.2760 1.2650
Group 2 12760 - 12760 1.2650
N Accumulation
Group 1 13176 - 13176 1.3925
Group 2 0.8340 0.4836 13176 1.3925
NIncome
Group 1 1.2000 - 1.2000 1.3300
Group 2 1.2000 - 1.2000 1.3300
X Accumulation
Group 1 14232 - 14232 15106
Group 2 0.9428 0.4804 14232 15106
XlIncome
Group 1 15577 - 15577 1.7039
Group 2 15577 - 15577 1.7039

Equalisation

This applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue
included in the purchase price of group 2 shares and is refunded to the holders of these shares as a return of capital.
Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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abrdn Emerging Markets Local Currency Bond Tracker Fund

For the six months ended 30 June 2023

Investment Objective

To generate income and some growth over the long term
(5 years or more) by tracking the return of the JP Morgan
GBI-EM Global Diversified Index.

Performance Target: To match the return of the JP Morgan
GBI-EM Global Diversified Index (before charges). The
Performance Target is the level of performance that the
management team hopes to achieve for the fund. There is
however no certainty or promise that they will achieve the
Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 0% in government bonds
that make up the JP Morgan GBI-EM Global Diversified
Index.

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

- Indirectinvestment may be achieved via derivatives and
exchange-traded funds.

- The fund may also invest in other funds (including those
managed by abrdn), money-market instruments, and
cash.

Management Process

- The fund uses passive management techniques
(including indexation and sampling) to achieve the
fund's objective. The management team use their
discretion (specifically when using sampling techniques)
in deciding which investments are to be included in the
portfolio. The number of investments may vary.

- They anticipate that deviation from the performance of
the JP Morgan GBI-EM Global Diversified Index (“tracking
error”) will be in the region of 0.0 - 0.5% per year.

Factors likely to affect the ability of the fund to achieve
this tracking error are transaction costs, small illiquid
components, coupon reinvestment, fund expenses such
as annual management charges, significant inflows/
outflows and the cash management.

- The tracking error may be affected if the times at which
the fund and the JP Morgan GBI-EM Global Diversified
Index are priced are different. The fund is valued at
12:00, but the JP Morgan GBI-EM Global Diversified Index
is valued at market close and so therefore the tracking
error of the fund at Valuation Point may appear to be
higher than if the fund and the JP Morgan GBI-EM Global
Diversified Index were priced at the same time.

abrdn Emerging Markets Local Currency Bond Tracker Fund

Derivatives and Techniques

- The fund may use derivatives to reduce risk, reduce cost
and/or generate additionalincome or growth consistent
with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).

- Where derivatives are used, this would typically be to
reduce tracking error by enabling the fund to match the
maturity profile ("duration”) of the JP Morgan GBI-EM
Global Diversified Index.

- Derivative usage in the fund otherwise is expected to be
very limited.

Performance Review

For the six months ended 30 June 2023, the value of
abrdn Emerging Markets Local Currency Bond Tracker
Fund B Accumulation shares rose by 1.95% in net terms,
compared with arise of 1.99% in the performance target,
the JP Morgan GBI-EM Global Diversified Index*.

*Fund performance has been calculated over the stated period on the share price
performance basis, net of fees. Please note the benchmark return is quoted gross

and contains no adjustment for fees. Different share classes will have accrued

different returns.

The realised tracking error as at to 30 June 2023 was 1.96%.
The Realised Tracking Error measures how consistently
the fund follows its benchmark and is defined as being the
volatility of differences in returns between the fund and its
benchmark over a 3 year period to 30 June 2023.

Any data contained herein which is attributed to a third
party ("Third Party Data") is the property of (a) third

party supplier(s) (the "Owner") and s licensed for use by
abrdn**, Third Party Data may not be copied or distributed.
Third Party Datais provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
other third party (including any third party involved in
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product
to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with

its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time.

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

Companies selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.
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abrdn Emerging Markets Local Currency Bond Tracker Fund

Continued

Market Review

The year started on a positive note for emerging market
(EM) debt, as US Treasuries had their second strongest
month since March 2020. Most of the rally was driven by
falling services data and the US consumer price index
printing in line with expectations. February saw a marked
change in tone for risk assets, defined by escalating
tensions between Washington and Beijing and an increase
in US Treasury yields as the market again became

more concerned about the persistence of inflation. At

the Federal Open Market Committee meeting at the
beginning of February, rates were hiked by 25 basis points
(bps), in line with consensus expectations. Stress in the
banking system made for an eventful March, as we saw
the failure of Silicon Valley Bank and Signature Bank, which
was swiftly followed by the rescue of Credit Suisse through
amerger with UBS coordinated by the Swiss government.
Following that, EMs were somewhat calmer in April.

Focus shifted back towards the outlook for US economic
growth and the future path of interest rates. A driver of

risk sentiment during the month was the concern building
as the US moved closer to reaching the debt ceiling, with
cross-party consensus needed to raise the ceiling in order
to avoid a default. Lastly, June was a better month for EM
debt due to stronger economic growth, softer consumer
price inflation in the US and corporate earnings remaining
durable in the face of recession expectations.

Portfolio Activity and Review

The fund aims to generate income and growth over the
long term (five years or more) by tracking the return

of the JP Morgan GBI-EM Global Diversified Index. In
doing so, the fund willinvest at least 90% in government
bonds that make up the index. Therefore, changes to the
portfolio during the review period were largely confined to
reflecting changes to the index.
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Portfolio Outlook and Strategy

EMs proved resilient over the period, and June especially
was a strong month for global bonds across the board.
EM sovereign spreads have tightened substantially from
the wides reached in the peak of the March banking crisis,
back to the tights last reached in February 2023. However,
the absolute yield is higher at 8.3%. Wider concerns about
the economic outlook in developed markets could harm
EM relative valuations if corporate earnings weaken and
spreads move to price in expectations of a recession,
however, alower US Federal Reserve (Fed) terminal rate
and the end of US growth exceptionalism could still be
beneficial for EMs. Softer data coming out of China means
that the potential upside risk of a China recovery feels less
imminent now, which could present a challenge for those
countries that export a large amount of goods to China.
The Goldilocks scenario for EMs combines the current
rate path for the Fed with the realisation of Fed Chairman
Jerome Powell's forecast for a soft landing, resulting

in weaker US growth and a weaker US dollar. The two
scenarios that could lead to a risk-off environment would
be ahigher terminal rate due to stickier US inflation or
markedly lower bond yields due to financial stability risks.

Quantitative Investments Team
July 2023
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Continued

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. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. The table below shows the
fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, lower risk

——
1

Typically higher rewards, higher risk

—
:

2 3 5 6

Risk and reward indicator table as at 30 June 2023. Allinvestment involves risk. This fund offers no guarantee

The fund is rated as 4 because of the extent to which the against loss or that the fund's objective will be attained.
following risk factors apply: The price of assets and the income from them may go

- . . down as well as up and cannot be guaranteed; an investo
- The fund may not perform fully in line with the index W W up guar v '

whichitis tracking because of factors which may include
transaction costs, timing and holding mismatching, or in
the event of extremne market disruption.

- The fundinvests in securities which are subject to the
risk that the issuer may default on interest or capital
payments.

- The fund price can go up or down daily for a variety

of reasons including changes in interest rates, inflation
expectations or the perceived credit quality of individual
countries or securities.

- The fundinvests in emerging market equities and /or
bonds. Investing in emerging markets involves a greater
risk of loss than investing in more developed markets due
to, among other factors, greater political, tax, economic,
foreign exchange, liquidity and regulatory risks.

- Investing via Bond Connect involves special
considerations and risks, including without limitation
aless developed regulatory and legal framework,
operational, title and regulatory risks.

- The use of derivatives carries the risk of reduced liquidity,
substantial loss and increased volatility in adverse
market conditions, such as a failure amongst market
participants. The use of derivatives may result in the fund
being leveraged (where market exposure and thus the
potential for loss by the fund exceeds the amount it has
invested) and in these market conditions the effect of
leverage will be to magnify losses.

abrdn Emerging Markets Local Currency Bond Tracker Fund

may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.

In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
manner.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into
administration.
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Comparative Tables

B Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 3374 907 13,410 8,340
Closing number of shares 3,254,572 889,070 13,764,710 7,823,773
Closing net asset value per share (pence) 103.67 102.00 97.42 106.60
Change in net asset value per share 1.64% 4.70% (8.61%) (0.53%)
Operating charges 0.19% 0.22% 0.22% 0.23%
N Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 208,335 214,321 695,913 560,211
Closing number of shares 202,556,182 211,816,648 720,289,450 530,168,607
Closing net asset value per share (pence) 102.85 101.18 96.62 105.67
Change in net asset value per share 1.65% 4.72% (8.56%) (0.51%)
Operating charges 0.14% 0.17% 0.17% 0.18%
X Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 223,996 221,189 203,290 182,047
Closing number of shares 215,037,709 215,956,247 208,060,653 170,533,876
Closing net asset value per share (pence) 10417 102.42 97.71 106.75
Change in net asset value per share 171% 4.82% (8.47%) (0.41%)
Operating charges 0.04% 0.07% 0.07% 0.08%
XIncome* 30 June 2023 31 December 2022 31 December 2021

Closing net asset value (£'000) 5 10,279 10,610

Closing number of shares 5,000 10,591,611 10,859,003

Closing net asset value per share (pence) 95.77 97.05 97.70

Change in net asset value per share (1.32%) (0.67%) (2.30)

Operating charges 0.04% 0.07% 0.07%

The closing net asset value (§'000) divided by the closing number of shares may not calculate to the closing net asset value per share (pence) due to rounding differences. The published
closing net asset value per share (pence) is based on unrounded values and represents the actual price.

The change in the net asset value per share is the change from the beginning of the period to the close of the period.
Operating charges are expenses associated with the maintenance and administration of the fund on a day-to-day basis that are actually borne by the share class.

A X Income share class was launched on 18 October 2021.
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Portfolio Statement

As at 30 June 2023
Market value Percentage of
Holding Investment £'000 total net assets
Bonds (96.09%) 423,658 97.23
Brazilian Real Denominated Bonds (9.56%) 42,516 9.76
Government Bonds (9.56%) 42516 9.76
less than 5 years to maturity
29,020,000  Brazil (Fed Rep of) 0% 2024 4,243 0.97
26,819,000  Brazil (Fed Rep of) 0% 2025 3,587 0.82
66,721,000  Brazil (Fed Rep of) 0% January 2026 8524 196
59,066,000  Brazil (Fed Rep of) 0% July 2026 7176 1.65
30,540,000  Brazil (Fed Rep of) 10% 2025 4,927 113
35,476,000  Brazil (Fed Rep of) 10% 2027 5,700 131
between 5 and 10 years to maturity
36,119,000  Brazil (FedRep of) 10% 2029 5,695 131
5,542,000 Brozil (Fed Rep of) 10% 2031 911 0.21
11,342,000 Brazil (FedRep of) 10% 2033 1,753 0.40
Chilean Peso Denominated Bonds (2.15%) 9,519 218
Government Bonds (2.15%) 9,519 218
less than 5 years to maturity
3,850,000,000  Chile (Republic of) 4.5% 2026 3,660 0.84
between 5 and 10 years to maturity
1,925,000,000  Chile (Republic of) 4.7% 2030 1,824 0.42
between 10 and 15 years to maturity
2,885,000,000  Chile (Republic of) 5% 2035 2,792 0.64
between 15 and 25 years to maturity
1,195,000,000  Chile (Republic of) 6% 2043 1,243 0.28
Chinese Yuan Denominated Bonds (9.76%) 42,460 9.74
Government Bonds (9.76%) 42,460 9.74
less than 5 years to maturity
12,000,000  China (People's Rep of) 2.24% 2025 1,300 0.30
30,000,000  China (People's Rep of) 2.37% 2027 3252 0.75
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of
Holding Investment £'000 total net assets
34,330,000  China (People's Rep of) 3.19% 2024 3,750 0.86
84,000,000  China (People’s Rep of) 3.25% 2026 9,344 2.14
62,920,000  China (People’s Rep of) 3.28% 2027 7,055 1.62
between 5 and 10 years to maturity
45,000,000  China (People’s Rep of) 2.69% 2032 4,880 112
46,000,000  China (People’'s Rep of) 3.13% 2029 5125 117
37,000,000  China (People’s Rep of) 3.27% 2030 4171 0.96
greater than 25 years to maturity
2,500,000  China (People’s Rep of) 3.19% 2053 280 0.06
27,000,000  China (People’'s Rep of) 3.81% 2050 3,303 0.76
Colombian Peso Denominated Bonds (3.42%) 18,307 4.20
Government Bonds (3.42%) 18,307 4.20
less than 5 years to maturity
37,744,400,000  Colombia (Republic of) 7.5% 2026 6,666 153
between 5 and 10 years to maturity
36,582,600,000  Colombia (Republic of) 7% 2032 5,646 130
13595,400,000  Colombia (Republic of) 7.75% 2030 2,276 0.52
between 10 and 15 years to maturity
3,266,700,000  Colombia (Republic of) 7.25% 2034 493 011
between 15 and 25 years to maturity
11,784,500,000  Colombia (Republic of) 9.25% 2042 1,986 0.46
greater than 25 years to maturity
9,318,000,000  Colombia (Republic of)7.25% 2050 1,240 0.28
Czech Koruna Denominated Bonds (5.34%) 22913 526
Government Bonds (5.34%) 22,913 526
less than 5 years to maturity
255,310,000  Czech Republic (Govt of) 1% 2026 8,210 188
60,100,000  Czech Republic (Govt of) 5.7% 2024 2166 0.50
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
between 5 and 10 years to maturity
190,810,000  Czech Republic (Govt of) 0.95% 2030 5491 126
60,280,000  Czech Republic (Govt of) 2.5% 2028 1,970 0.45
between 10 and 15 years to maturity
141,460,000 Czech Republic (Govt of) 2% 2033 4,122 0.95
between 15 and 25 years to maturity
40,540,000  Czech Republic (Govt of) 1.5% 2040 954 0.22
Dominican Peso Denominated Bonds (0.09%) 905 0.21
Government Bonds (0.09%) 905 0.21
less than 5 years to maturity
28,700,000  Dominican (Republic of) 9.75% 2026 413 0.10
between 5 and 10 years to maturity
28,200,000  Dominican (Republic of) 13.625% 2033 492 011
Egyptian Pound Denominated Bonds (1.12%) 3,405 0.78
Government Bonds (1.12%) 3,405 0.78
less than 5 years to maturity
100,307,000  Egypt (Arab Republic of ) 14.483% 2026 2,093 0.48
28,010,000  Egypt (Arab Republic of) 14.531% 2024 646 0.15
between 5 and 10 years to maturity
34,212,000  Egypt (Arab Republic of) 16.1% 2029 666 0.15
Hungarian Forint Denominated Bonds (2.92%) 13,053 3.00
Government Bonds (2.92%) 13,053 3.00
less than 5 years to maturity
199,970,000  Hungary (Govt of) 1.5% 2026 378 0.09
1,664,520,000  Hungary (Govt of) 2.5% 2024 3,457 0.79
2,308,350,000  Hungary (Govt of) 3% 2027 4,418 1.02
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of
Holding Investment £'000 total net assets
between 5 and 10 years to maturity
2,199,770,000  Hungary (Govtof) 3.25% 2031 3912 0.90
between 15 and 25 years to maturity
604,750,000 Hungary (Govt of) 3% 2038 888 0.20
Indonesian Rupiah Denominated Bonds (9.60%) 43,482 9.98
Government Bonds (9.60%) 43,482 9.98
less than 5 years to maturity
116,526,000,000  Indonesia (Republic of) 5.125% 2027 5,993 138
24,269,000,000  Indonesia (Republic of) 6.5% 2025 1,285 0.29
86,803,000,000  Indonesia (Republic of) 8.375% 2024 4,636 1.06
between 5 and 10 years to maturity
56,104,000,000 Indonesia (Republic of) 6.5% 2031 2,966 0.68
29,210,000,000  Indonesia (Republic of) 6.625% 2033 1552 0.36
109,749,000,000  Indonesia (Republic of) 9% 2029 6,567 151
83,495,000,000  Indonesia (Republic of) 9.5% 2031 5,280 121
between 10 and 15 years to maturity
222,160,000,000  Indonesia (Republic of) 8.25% 2036 13422 3.08
between 15 and 25 years to maturity
32,535,000,000 Indonesia (Republic of) 7.125% 2042 1,781 0.41
Malaysian Ringgit Denominated Bonds (9.71%) 42,545 9.76
Government Bonds (9.71%) 42,545 9.76
less than 5 years to maturity
54,065,000  Malaysia (Govt of) 3.882% 2025 9,185 211
36,017,000  Malaysia (Govt of) 3.899% 2027 6,141 141
17,244,000  Malaysia (Govt of ) 3.906% 2026 2,940 0.67
between 5 and 10 years to maturity
17,740,000  Malaysia (Govt of) 3.582% 2032 2,926 0.67
43,388,000  Malaysia (Govt of ) 3.885% 2029 7,360 1.69
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
between 10 and 15 years to maturity
45,839,000  Malaysia (Govt of) 4.762% 2037 8,285 1.90
between 15 and 25 years to maturity
16,709,000  Malaysia (Govt of) 4.696% 2042 3,034 0.70
greater than 25 years to maturity
16,297,000  Malaysia (Govt of ) 4.065% 2050 2,674 0.61
Mexican Peso Denominated Bonds (9.66%) 42,393 9.73
Government Bonds (9.66%) 42,393 9.73
less than 5 years to maturity
228,156,000 Mexico (United Mexican States) 10% 2024 10,370 2.38
39,593,000 Mexico (United Mexican States) 5.75% 2026 1,660 0.38
258,474,000  Mexico (United Mexican States) 7.5% 2027 11,277 259
between 5 and 10 years to maturity
98,860,000  Mexico (United Mexican States) 7.75% 2031 4,275 0.98
between 10 and 15 years to maturity
157,757,000  Mexico (United Mexican States) 7.75% 2034 6,733 155
between 15 and 25 years to maturity
74,685,000  Mexico (United Mexican States) 7.75% 2042 3,068 0.70
119,943,000 Mexico (United Mexican States) 8% 2047 5,010 115
Peruvian Sol Denominated Bonds (2.24%) 10,613 2.44
Government Bonds (2.24%) 10,613 2.44
less than 5 years to maturity
6,818,000  Peru (Republic of) 8.2% 2026 1567 0.36
between 5 and 10 years to maturity
7,410,000  Peru(Republic of) 6.15% 2032 1,537 0.35
3,385,000  Peru(Republic of) 6.35% 2028 743 017
14,418,000  Peru (Republic of) 6.95% 2031 3175 0.73
abrdn Emerging Markets Local Currency Bond Tracker Fund 169



Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
between 10 and 15 years to maturity
16,770,000  Peru(Republic of) 6.9% 2037 3,591 0.83
Philippine Peso Denominated Bonds (0.07%) 302 0.07
Government Bonds (0.07%) 302 0.07
between 10 and 15 years to maturity
22,000,000  Philippines (Republic of) 6.25% 2036 302 0.07
Polish Zloty Denominated Bonds (6.86%) 32,149 7.38
Government Bonds (6.86%) 32,149 7.38
less than 5 years to maturity
49,262,000  Poland (Republic of) 2.25% 2024 9,109 2.09
59,688,000  Poland (Republic of) 2.5% 2027 10,256 2.35
18,941,000  Poland (Republic of) 3.25% 2025 3,490 0.80
between 5 and 10 years to maturity
44,211,000  Poland (Republic of) 1.25% 2030 6,381 147
12,962,000  Poland (Republic of) 1.75% 2032 1831 0.42
5172,000 Poland (Republic of) 7.5% 2028 1,082 0.25
Romanian Leu Denominated Bonds (3.20%) 15,729 3.61
Government Bonds (3.20%) 15,729 3.61
less than 5 years to maturity
14,800,000  Romania (Republic of) 3.25% 2024 2,499 0.57
3,370,000  Romania (Republic of) 3.5% 2025 546 0.12
11,385,000  Romania (Republic of) 3.7% 2024 1,900 0.44
28,330,000  Romania (Republic of) 5.8 % 2027 4,748 1.09
between 5 and 10 years to maturity
34,850,000  Romania (Republic of) 3.65% 2031 4,860 112
between 10 and 15 years to maturity
8,800,000  Romania (Republic of) 4.25% 2036 1,176 0.27
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
Serbian Dinar Denominated Bonds (0.00%) 1417 0.32
Government Bonds (0.00%) 1,417 0.32
less than 5 years to maturity
189,070,000  Serbia (Republic of) 5.875% 2028 1,417 032
South African Rand Denominated Bonds (9.56%) 34,926 8.02
Government Bonds (9.56%) 34,926 8.02
less than 5 years to maturity
138,547,000  South Africa (Republic of ) 10.5% 2026 5,988 137
between 5 and 10 years to maturity
251,033,000  South Africa (Republic of) 7% 2031 8,364 1.92
34,008,000  South Africa (Republic of) 8% 2030 1,250 0.29
between 10 and 15 years to maturity
257,986,000  South Africa (Republic of) 8.875% 2035 8,792 2.02
between 15 and 25 years to maturity
142,930,000  South Africa (Republic of) 8.75% 2044 4,362 1.00
122,738,000  South Africa (Republic of) 8.75% 2048 3,706 0.85
77,092,000  South Africa (Republic of) 9% 2040 2,464 0.57
Thai Baht Denominated Bonds (9.77%) 42,713 9.80
Government Bonds (9.77%) 42,713 9.80
less than 5 years to maturity
159,801,000  Thailand (Kingdom of) 0.75% 2024 3,500 0.80
35,896,000  Thailand (Kingdom of) 0.95% 2025 778 0.18
74,334,000  Thailand (Kingdom of) 2.65% 2028 1674 0.38
426,695,000  Thailand (Kingdom of) 3.85% 2025 9,859 2.26
between 5 and 10 years to maturity
120,950,000  Thailand (Kingdom of) 3.65% 2031 2,913 0.67
96,959,000  Thailand (Kingdom of) 3.775% 2032 2374 0.55
349,362,000  Thailand (Kingdom of) 4.875% 2029 8,816 2.02
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of
Holding Investment £'000 total net assets
between 10 and 15 years to maturity
28,816,000  Thailand (Kingdom of) 1.585% 2035 562 0.13
378,216,000  Thailand (Kingdom of) 3.4% 2036 8934 2.05
between 15 and 25 years to maturity
75,090,000  Thailand (Kingdom of) 2% 2042 1426 0.33
89,246,000  Thailand (Kingdom of) 2.875% 2046 1877 0.43
Turkish Lira Denominated Bonds (0.92%) 3,643 0.84
Government Bonds (0.92%) 3,643 0.84
less than 5 years to maturity
15,104,000  Turkey (Republic of) 10.4% 2024 444 0.10
57,102,000  Turkey (Republic of) 11% 2027 1562 0.36
36,623,000  Turkey (Republic of) 12.6% 2025 1,076 0.25
between 5 and 10 years to maturity
20,254,000  Turkey (Republic of) 11.7% 2030 561 013
Uruguayan Peso Denominated Bonds (0.14%) 668 0.15
Government Bonds (0.14%) 668 0.15
less than 5 years to maturity
33,274,000  Uruguay (Republic of) 8.5% 2028 668 015
Exchange Traded Funds (1.87%) 4,568 1.05
127,000 iShares JPMorgan EM Local Government Bond UCITS ETF 4,568 1.05
Total investment assets 428226 98.28
Net other assets 7,484 172
Total Net Assets 435,710 100.00

Allinvestments are listed on recognised stock exchanges and are approved securities, or are regulated collective investment schemes within the meaning of the FCA rules.
The percentage figures in brackets show the comparative holding as at 31 December 2022.
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Financial Statements

Statement of Total Return
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £000 £'000 £000

Income:

Net capital losses (7,009) (64,241)

Revenue 14,545 22,483
Expenses (181) (583)
Interest payable and similar charges (€B) (73)
Net revenue before taxation 14,363 21,827
Taxation (296) (534)
Net revenue after taxation 14,067 21,293
Total return before distributions 7,058 (42,948)
Distributions (14,093) (21,215)
Change in net assets attributable to shareholders from
investment activities (7,035) (64,163)

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 446,696 923,223
Amounts receivable on the issue of shares 57,060 82,518
Amounts payable on the cancellation of shares (74,556) (89,151)
(17,496) (6,633)
Dilution adjustment 118 75
Change in net assets attributable to shareholders from
investment activities (see above) (7,035) (64,163)
Retained distribution on accumulation shares 13,427 20,793
Closing net assets attributable to shareholders 435,710 873,295

Comparative information is provided for the staterment of change in net assets attributable to shareholders. Since this information is for the prior interim period, the net assets at the
end of that period do not correspond to the net assets at the start of the current period.
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Financial Statements

Continued

Balance Sheet

As at 30 June 2023
30 June 2023 31 December 2022
£'000 £'000 £'000 £'000
Assets:
Fixed assets:
Investment assets 428,226 437,571
Current assets:
Debtors 42,965 17,204
Cash and bank balances 1,482 2,263
44,447 19,467
Total assets 472,673 457,038
Liabilities:
Provisions for liabilities (24) -
Bank overdrafts - @®
Creditors (36,939) (10,19¢6)
Distribution payable - (145)
(36,939) (10,342)
Total liabilities (36,963) (10,342)
Net assets attributable to shareholders 435,710 446,696
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Distribution Tables

For the six months ended 30 June 2023 (in pence per share)

First interim interest distribution

Group 1 - shares purchased prior to 1 January 2023
Group 2 - shares purchased between 1 January 2023 and 31 March 2023

Distribution paid Distribution paid
Revenue Equalisation 31/05/23 31/05/22
B Accumulation
Group 1 15395 - 15395 1.0605
Group 2 0.8080 0.7315 15395 1.0605
N Accumulation
Group 1 15398 - 15398 1.0635
Group 2 0.8966 0.6432 15398 1.0635
X Accumulation
Group 1 15846 - 15846 1.0994
Group 2 0.8110 0.7736 15846 1.0994
XIncome
Group 1 14824 - 1.4824 1.0993
Group 2 14824 - 1.4824 1.0993
Second interim interest distribution
Group 1 - shares purchased prior to 1 April 2023
Group 2 - shares purchased between 1 April 2023 and 30 June 2023
Distribution paid Distribution paid
Revenue Equalisation 31/08/23 31/08/22
B Accumulation
Group 1 15351 - 15351 11342
Group 2 0.7609 0.7742 15351 11342
N Accumulation
Group 1 15358 - 15358 11361
Group 2 0.8820 0.6538 15358 11361
X Accumulation
Group 1 15812 - 15812 11726
Group 2 0.8816 0.6996 15812 11726
XIncome
Group 1 19786 - 19786 11588
Group 2 19786 - 19786 11588
Equalisation

This applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue
included in the purchase price of group 2 shares and is refunded to the holders of these shares as a return of capital.
Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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abrdn European Equity Enhanced Index Fund

For the six months ended 30 June 2023

Investment Objective

To generate growth over the long term (5 years or more)
by investing in European equities (company shares).

Performance Target: To exceed the return of the MSCI
Europe ex UK Index by 0.75% per annum over rolling
three year periods (before charges). The Performance
Target s the level of performance that the management
team hopes to achieve for the fund. There is however

no certainty or promise that they will achieve the
Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 70% in equities and equity
related securities that are constituents of the MSCI
Europe ex UK Index.

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

Indirect investment may be achieved via derivatives.

- The fund may also invest in other funds (including those
managed by abrdn), money-market instruments, cash
and to a small extent equities which are not constituents
of the above index.

Management Process

- The management team use their discretion (active
management) to identify the investments they believe
are most appropriate for the fund's objective.

- The management team uses numerical techniques to
selectinvestments, seeking to improve the level of return
that can be achieved for alevel of risk similar to that of
the Index.

In seeking to achieve the Performance Target, the MSCI
Europe ex UK Index is also used as a reference point

for portfolio construction and as a basis for setting risk
constraints. The tracking error of the fund, whichis a
measure of expected variation between the returns

of the fund and the index, is not ordinarily expected

to exceed 2.5%. Due to the fund's risk constraints, the
intention is that the fund's performance profile will not
deviate significantly from that of the MSCI Europe ex UK
Index over the longer term.

Derivatives and Techniques

- The fund may use derivatives to reduce risk, reduce cost
and/or generate additionalincome or growth consistent
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with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).

Where derivatives are used, this would typically be to
maintain allocations to company shares while meeting
cashinflows or outflows. Where these are large
relative to the size of the fund, derivative usage may be
significant for limited periods of time.

Derivative usage in the fund otherwise is expected to be
very limited.

Performance Review

For the six months ended 30 June 2023, the value of abrdn
European Equity Enhanced Index Fund B Accumulation
sharesincreased by 9.30%* compared with an increase of
10.11% in the performance target, the MSCI Europe ex UK
Index (+0.75%).

*Fund performance has been calculated over the stated period on the share price
performance basis, net of fees. Please note the benchmark returnis quoted gross
and contains no adjustment for fees. Different share classes will have accrued
different returns.

The MSClinformation may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSClinformation is intended to
constitute investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance
analysis forecast or prediction. The MSClinformation is provided on an ‘as is' basis and
the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling,
computing or creating any MSClinformation (collectively, the 'MSCI' Parties) expressly
disclaims all warranties (including without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness

for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits)

or any other damages (www.msci.com).

Any data contained herein which is attributed to a third
party ("Third Party Data") is the property of (a) third

party supplier(s) (the "Owner") and s licensed for use by
abrdn**, Third Party Data may not be copied or distributed.
Third Party Datais provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
other third party (including any third party involved in
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product

to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with

its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time

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

Companies selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.
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Continued

Market Review

European equities performed well over the period.

The region’s equity markets were buffeted for much

of 2022 by surging inflation, higher interest rates and

the shock of the Russia-Ukraine war. However, as 2023
unfolded, investors were cheered by falling annual inflation,
dwindling fears of disruption to energy supplies and an
unexpectedly resilient European economy. The European
Central Bank (ECB) announced a further series of rate
rises in the first half of 2023 as it strived to bring the annuall
inflation rate down toits 2.0% target. The ECB's 0.25%
increase in its key interest rates in June 2023 took its base
rate to 4.0%. Having been as high as 11.6% in October
2022, the annual inflation rate declined to an estimated
5.5% in June. Germany, Europe’s largest economy,
entered a technical recession after the German economy
contracted by 0.3% in the first quarter of 2023, having also
shrunk in the final quarter of 2022.

Portfolio Activity and Review

The fund's composite value strategy - a blend of several
value metrics ranging from deep, cyclical measures

of value (such as book yield) to value metrics with

more defensive attributes, for example dividend yield -
outperformed, while free cash flow yield underperformed.

All our proprietary quality factors, namely accruals,
investment and profitability outperformed over the
six months.

The fund's momentum-based strategies, namely trend,
which is based on the momentum of individual industries,
and sentiment outperformed in combination.

At astock level, an underweight position in the Italian
sports car manufacturer Ferrari detracted from
performance. The share price increased due to high
demand following the pandemic lockdown. Ferrari scored
poorly on our measures of value. More positively, the fund
benefited from an active position in the Dutch chip-tool
firm ASM International. The share price rose in anticipation
of future earnings growth from the artificial intelligence
transformation of the cloud. ASM International had a
positive score according to our measures of trend. In
addition, an underweight holding in the Swiss bank Credit
Suisse was a positive contributor to performance. The
stock slumped after rival UBS bought the troubled bank at
afire-sale price. Credit Suisse had a low score based on
our sentiment metrics.

abrdn European Equity Enhanced Index Fund

Portfolio Outlook and Strategy

The outlook for the global economy and corporate
earnings remains fragile. The lagged impact of significant
monetary tightening to fight inflation is beginning to

take hold, bringing with it signs of disinflation alongside

a cooling economy as credit conditions tighten and
excess consumer savings are eroded. While recession

is not inevitable, especially as labour markets remain
resilient, we are clearly late in the rate cycle and the
degree of uncertainty around the outlook is likely to bring
further volatility as the market adjusts to new and often
contradictory information. In this context, estimates for the
European market (excluding energy) to deliver mid to high
single-digit earnings growth in 2023 look overly optimistic.

The investment process underlying the fund targets
simultaneous exposure to a broad range of factors that
academic and empirical research has shown can help
returns over the long term. Examples of such factors are
value, quality and momentum. Combining these factors
within a multifactor framework then allows the fund to
diversify with the aim of performing well throughout the
market cycle.

Quantitative Investments Team
July 2023
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Continued

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. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. 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 June 2023. In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
manner.

The fundis rated as 6 because of the extent to which the
following risk factors apply:

- The fundinvests in equity and equity related securities.
These are sensitive to variations in the stock markets
which can be volatile and change substantially in short
periods of time.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into

administration.
- The use of derivatives carries the risk of reduced liquidity,

substantial loss and increased volatility in adverse
market conditions, such as a failure amongst market
participants. The use of derivatives may result in the fund
being leveraged (where market exposure and thus the
potential for loss by the fund exceeds the amount it has
invested) and in these market conditions the effect of
leverage will be to magnify losses.

Allinvestment involves risk. This fund offers no guarantee
againstloss or that the fund's objective will be attained.

The price of assets and the income from them may go
down as well as up and cannot be guaranteed; an investor
may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.
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Comparative Tables

A Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 227 84 100 44
Closing number of shares 156,081 63,945 69,230 35,960
Closing net asset value per share (pence) 14530 132.03 144.67 122.61
Change in net asset value per share 10.05% (8.74%) 17.99% 6.43%
Operating charges 0.30% 0.29% 0.30% 0.30%
B Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 167111 161,319 270,378 196,365
Closing number of shares 87,823,588 93,326,591 142,827,478 122,446,812
Closing net asset value per share (pence) 190.28 172.85 189.30 160.37
Change in net asset value per share 10.08% (8.69%) 18.04% 6.49%
Operating charges 0.25% 0.24% 0.25% 0.25%
N Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 41,353 42,210 21,659 11,562
Closing number of shares 30,444,711 34,228,316 16,054,527 10,128,278
Closing net asset value per share (pence) 135.83 12332 13491 11415
Change in net asset value per share 10.14% (859%) 18.19% 6.61%
Operating charges 0.13% 0.13% 0.13% 0.13%
X Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 1,802 4,692 7,758 8,288
Closing number of shares 1,023,048 2,935,129 4,440,396 5,610,738
Closing net asset value per share (pence) 17615 159.86 17472 14772
Change in net asset value per share 10.19% (8.51%) 18.28% 6.70%
Operating charges 0.05% 0.04% 0.05% 0.05%

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (pence) due to rounding differences. The published
closing net asset value per share (pence) is based on unrounded values and represents the actual price.

The change in the net asset value per share is the change from the beginning of the period to the close of the period.
Operating charges are expenses associated with the maintenance and administration of the fund on a day-to-day basis that are actually borne by the share class.

abrdn European Equity Enhanced Index Fund
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Portfolio Statement

As at 30 June 2023
Market value Percentage of
Holding Investment £'000 total net assets
Equities (98.37%) 199,375 94.72
European Equities (97.95%) 198,723 94.41
Austria (0.82%) 1,400 0.67
13,229  Erste Bank 364 017
18505 OMV 614 0.29
884  Verbund 56 0.03
12,994  Voestalpine 366 0.18
Belgium (1.61%) 2,425 115
5455  Ageas 174 0.08
17,018  Anheuser-BuschInBev 757 0.36
391 Dieteren 54 0.02
764 Elia 76 0.04
10325 KBC 566 0.27
474 Sofina 77 0.04
2876  Solvay 252 0.12
1394 UCB 97 0.05
14,863  Umicore 326 015
2,120  Warehouses De Pauw REIT 46 0.02
Denmark (6.15%) 12,866 611
541  AP.Moller-Maersk 'B' 747 0.35
9322  Carlsberg B’ 1173 0.56
2,064  Coloplast'B’ 203 0.10
9,801  Danske Bank 188 0.09
11,799 DSV 1,956 093
1782  Genmab 532 0.25
59,072  Novo Nordisk 'B 7,494 3.56
4,327  Pandora 305 0.14
12,873  Vestas Wind Systems 268 013
Finland (3.23%) 3957 188
1,744  Elisa 73 0.03
34,108 Kesko'B 506 0.24
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
1704  Kone'B' 70 0.03
9,240  Metso 88 0.04

106,401 Nokia 351 0.17

186,101  Nordea Bank (Swedish listing) 1592 0.76
1,386  Nordea Bank (UK listing) 12 -

17904  Orion'B’ 586 0.28
18251  Sampo A’ 645 031
3,751  StoraEnso'R' 34 0.02
France (23.85%) 49,992 23.75
17,064  Accor 498 0.24
10,008  AirLiquide 1410 0.67
10,569  Airbus 1,200 0.57
10105  Alstom 237 011
8,733  Amundi 405 0.19
33643  AXA 780 0.37
4,238  BioMerieux 350 0.17
33,607  BNP Paribas 1,665 0.79
90,798  Bollore 445 021
5538 Bouygues 146 0.07
6,948  Capgemini 1,035 0.49
74,285  Carrefour 1,106 0.53
12551  Cie de Saint-Gobain 600 0.29
30,112  Credit Agricole 281 0.13
32917  Danone 1,586 0.75
2,356  Dassault Aviation 371 0.18
28,625  Dassault Systemes 998 0.47
10,430  Eiffage 855 041

127899  Engie 1671 0.79
3964  EssilorLuxottica 587 0.28
1491  Hermes International 2,546 121
3935  Ipsen 372 0.18
2,383  Kering 1,034 0.49

28,841  Klepierre REIT 562 0.27
3,507 LaFrancaise des Jeux 108 0.05
19,704 Legrand 1535 0.73
8,031 L'Oreadl 2,943 140
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
8993 LVMH 6,660 3.16
1,829  PernodRicard 318 0.15

20,837  Publicis 1314 0.62
5706  Renault 189 0.09
14123  Safran 1739 0.83
39330  Sanofi 3314 157
23,312  Schneider Electric 3,330 158
18,692  Societe Generale 382 0.18
6,082  Sodexo 526 0.25
1785  Teleperformance 235 0.11
10,466  Thales 1232 0.59
63,065  TotalEnergies 2,844 135
7,188  Unibail-Rodamco-Westfield REIT 297 0.14
30,566  Veolia Environnement 759 0.36
16,724 Vinci 1527 0.73
Germany (15.76%) 32,775 15.57
4,435  Adidas 678 0.32
8109  Allianz 1481 0.70
14357 BASF 548 0.26
37330 Bayer 1,624 0.77
6,297  Bechtle 197 0.09
6,434  BMW 621 0.30
15911  Brenntag 975 0.46
46,480  Commerzbank 404 0.19
2,067  Covestro 84 0.04
16,477  Daimler Truck 467 0.22
6,852  Delivery Hero 236 011
28173  Deutsche Bank 233 011
3,133 DeutscheBoerse 455 0.22
48,906  Deutsche Lufthansa 395 0.19
115,020  Deutsche Telekom 1973 0.94
54,984  DHL 2,110 1.00
3130  Dr.Ing.h.c.F.Porsche (Preference) 306 015
159,308 E.ON 1596 0.76
21,700  Fresenius 473 0.23
15587  Fresenius Medical Care 586 0.28
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
11518 GEA 379 0.18
2,339  Heidelberg Materials 151 0.07
1,628  HelloFresh 32 0.02
13,198  Henkel (Preference) 830 0.39
70,007  Infineon Technologies 2,273 108
31,453  Mercedes-Benz 1,985 0.94
1,660  Merck 215 0.10
2,074  MTU Aero Engines 422 0.20
1,989  Muenchener Rueckversicherungs-Gesellschaft 586 0.28
2,242  Nemetschek 132 0.06
1,606 Porsche Automobil (Preference) 76 0.04
12,450  Puma 588 0.28
91  Rational 52 0.03
41,064  SAP 4,399 2.09
798  Scout24 40 0.02
26962  Siemens 3,533 1.68
213,233  Telefonica Deutschland 472 0.22
6,615  Volkswagen (Preference) 697 0.33
11,053  Vonovia 170 0.08
13322  Zalando 301 0.14
Ireland (0.42%) 3,065 146
1470  AerCap 73 0.04
35029 CRH 1518 0.72
6,600  Flutter Entertainment 1,044 0.50
16,417 Smurfit Kappa 430 0.20
Italy (3.65%) 7,415 352
6533  Amplifon 188 0.09
93772  Enel 496 0.24
3932 ENI 44 0.02
153 Ferrari 39 0.02
31,989  FinecoBank 338 0.16
744,774  Intesa Sanpaolo 1,534 0.73
101,751 Mediobanca Banca di Credito Finanziario 957 0.45
10,969  Moncler 596 0.28
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
23,549  Poste Italiane 200 0.10
25,712 Prysmian 844 0.40

9,567  Recordatilndustria Chimica e Farmaceutica 359 0.17

73,608  Snam 302 0.14

83191  UniCredit 1518 0.72
Luxembourg (0.35%) 113 0.05
5285  ArcelorMittal 113 0.05

Netherlands (9.09%) 19,884 9.45
8,196  ABN AMRO Bank 100 0.05

406  Adyen 553 0.26

753 Argenx 230 011

3,159  ASMInternational 1,053 0.50

14,441  ASML 8,215 3.90

1,092  Exor 77 0.04

197 Ferrovial 5 -

6,109  Heineken 494 0.23

5699 IMCD 644 0.30

92,049  ING 975 0.46

8168  JDEPeet's 191 0.09

4,920  Just Eat Takeaway.com 59 0.03

65,675  Koninklijke Ahold Delhaize 1762 0.84

351,225  Koninklijke KPN 985 0.47

23,100  Koninklijke Philips 393 019

8455 NN 246 012
16551 OCI 312 015
11,084  Prosus 638 0.30
12,956  QIAGEN 458 022
20,189  Randstad 837 0.40
91585  Stellantis 1,264 0.60

3,939  Wolters Kluwer 393 0.19
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
Norway (1.99%) 3,270 155
12510  AkerBP 231 011
37,276  DNBBank 549 0.26
45282  Equinor 1,038 0.49
28,436  Gjensidige Forsikring 359 017
14,552 Mowi 182 0.09
108,244  Norsk Hydro 507 0.24
1,479  Salmar 47 0.02
9,041  Telenor 72 0.03
10,233  YaraInternational 285 0.14
Portugal (0.82%) 1120 0.53
60,576  EDP 233 0.11
40,940  Jeronimo Martins 887 0.42
Spain (5.87%) 12,227 5.81
20,646  ACS Actividades de Construccion y Servicios 570 0.27
905  Aena 115 0.05
14,273  Amadeus T 853 0.40
316,673  Banco Bilbao Vizcaya Argentaria 1910 091
483,683  Banco Santander 1,405 0.67
130,164  CaixaBank 423 0.20
7844  Enagas 121 0.06
43,360  Endesa 731 0.35
230,594  Iberdrola 2,365 112
66,170 Industria de Diseno Textil 2,014 0.96
8862  Naturgy Energy 207 0.10
59,763  Redeia 789 0.37
26,929  Repsol 308 0.15
130,509  Telefonica 416 0.20
Sweden (4.98%) 9,727 4.62
35615  AssaAbloy 'B' 673 032
54,979  Atlas Copco A’ 621 0.29
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
17,188 Boliden 391 0.19
6,286  Epiroc'A' 93 0.04
54,738  Essity B’ 1144 0.54
4,932  Evolution 490 0.23
89,697 H&M'B 1,208 0.57
1537 Holmen'B' 43 0.02
6,080  Husgvarna'B' 43 0.02
2,694 Industrivarden 'C' 58 0.03
9,750  Indutrade 172 0.08
24,266  Investor 'B' 381 0.18
15755  Lifco'B' 269 013
1505 Sagax'B' 23 0.01
67,290  Securitas'B' 433 0.21
111,045  Skandinaviska Enskilda Banken ‘A’ 964 0.46
31,957  Skanska'B' 351 017
57,362  Svenska Handelsbanken 378 018
59,321  Swedbank ‘A’ 785 0.37
10,559  Swedish Orphan Biovitrum 161 0.08
155074  Telia 268 013
47,885  Volvo'B' 778 037
Switzerland (19.36%) 38,487 18.29
73916 ABB 2,286 1.09
10,532  Alcon 686 0.33
14 Chocoladefabriken Lindt & Spruengli 138 0.07
19221  Cie Financiere Richemont 2,563 122
9,827  Clariant 112 0.05
4,820  DSM-Firmenich 408 0.19
1972  Dufry 71 0.03
89  Givaudan 232 011
15388  Holcim 814 0.39
5131  Kuehne +Nagel International 1194 057
7947  Logitech International 372 0.18
608  Lonza 285 0.13
78,605  Nestle 7435 3.53
76,850  Novartis 6,080 2.89
1015  Partners 751 0.36
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
26,616  Roche (Participating certificate) 6,400 3.04
2,092  Schindler (Participating certificate) 386 0.18
1724  SGS 128 0.06
11,045 SIG 240 0.11
1114 Sika 250 012
3359  Sonova 703 0.33
34,627  STMicroelectronics 1,354 0.64
4,782  Straumann 610 0.29
315  Swatch 14 0.01
279  Swatch (Bearer) 64 0.03
943 SwissLife 433 021
2,599  Swiss Prime Site 177 0.08
2301  Swisscom 1128 0.54
4,457  Temenos 279 0.13
53838 UBS 856 041
5457  ZurichInsurance 2,038 0.97
UK Equities (0.42%) 652 031
Consumer Staples (0.42%) 519 0.25
10,233  Coca-Cola Europacific Partners 519 0.25
Industrials (0.00%) 133 0.06
11,751 CNHIndustrial 133 0.06
Collective Investment Schemes (0.96%) 9125 433
9125  Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund Z3 Inc+ 9125 433
Derivatives (0.02%) 129 0.06
Forward Currency Contracts (0.03%) 4) -
Buy CHF 1,301,580 Sell GBP 1,157,873 07/09/2023 7 -
Buy EUR 388,000 Sell GBP 334,482 07/09/2023 - -
Buy EUR 561,000 Sell GBP 482,113 07/09/2023 1 -
Buy EUR 10,633,800 Sell GBP 9,155,574 07/09/2023 - -
Buy GBP 112,923 SellEUR 132,000 07/09/2023 (@) -
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets

Buy GBP 147,913 Sell EUR 172,000 07/09/2023 - -

Buy GBP 150,913 Sell EUR 176,000 07/09/2023 (€5) -

Buy GBP 568,514 Sell EUR 657,000 07/09/2023 3 -

Buy GBP 740,942 Sell EUR 859,400 07/09/2023 1 -

Futures (-0.01%) 133 0.06
222 Long Euro Stoxx 50 Future 15/09/2023 137 0.06

11 Long Swiss Market Index Future 15/09/2023 4 -

Total investment assets and liabilities 208,629 9911
Net other assets 1,864 0.89
Total Net Assets 210,493 100.00

Allinvestments (excluding OTC derivatives) are listed on recognised stock exchanges and are approved securities, or are regulated collective investment schemes or are approved
derivatives within the meaning of the FCA rules.

The percentage figures in brackets show the comparative holding as at 31 December 2022.

+Managed by subsidiaries of abrdn plc.
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Financial Statements

Statement of Total Return
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £000 £'000 £000

Income:

Net capital gains/(losses) 15,170 (53,957)

Revenue 5,803 7374
Expenses (205) (280)
Net revenue before taxation 5598 7,094
Taxation (374) (936)
Net revenue after taxation 5224 6,158
Total return before distributions 20,394 (47,799)
Distributions (5.224) (6,158)
Change in net assets attributable to shareholders from
investment activities 15,170 (53,957)

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£000 £'000 £000 £'000
Opening net assets attributable to shareholders 208,305 299,895
Amounts receivable on the issue of shares 11,404 33,396
Amounts payable on the cancellation of shares (29,554) (30,938)
(18,150) 2,458
Dilution adjustment 6 30
Change in net assets attributable to shareholders from
investment activities (see above) 15170 (53,957)
Retained distribution on accumulation shares 5162 6,083
Closing net assets attributable to shareholders 210,493 254,509

Comparative information is provided for the statement of change in net assets attributable to shareholders. Since this information is for the prior interim period, the net assets at the
end of that period do not correspond to the net assets at the start of the current period.
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Financial Statements

Continued

Balance Sheet

As at 30 June 2023
30 June 2023 31 December 2022
£'000 £'000 £'000 £'000
Assets:
Fixed assets:
Investment assets 208,642 207,061
Current assets:
Debtors 1,638 1,466
Cash and bank balances 923 312
2,561 1778
Total assets 211,203 208,839
Liabilities:
Investment liabilities (13) (113)
Creditors (697) (421)
(697) (421)
Total liabilities (710) (534)
Net assets attributable to shareholders 210,493 208,305
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Distribution Table

For the six months ended 30 June 2023 (in pence per share)

Interim dividend distribution

Group 1 - shares purchased prior to 1 January 2023
Group 2 - shares purchased between 1 January 2023 and 30 June 2023

Distribution paid Distribution paid
Revenue Equalisation 31/08/23 31/08/22
A Accumulation
Group 1 35116 - 35116 2.8612
Group 2 24392 1.0724 35116 2.8612
B Accumulation
Group 1 4.6449 - 4.6449 3.7885
Group 2 25297 21152 4.6449 3.7885
N Accumulation
Group 1 3.3893 - 3.3893 27677
Group 2 17699 1.6194 3.3893 27677
X Accumulation
Group 1 4.4698 - 4.4698 3.6571
Group 2 2.7709 1.6989 4.4698 3.6571

Equalisation

This applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue
included in the purchase price of group 2 shares and is refunded to the holders of these shares as a return of capitall.
Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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abrdn European Equity Tracker Fund

For the six months ended 30 June 2023

Investment Objective

To generate growth over the long term (5 years or more)
by tracking the return of the MSCI Europe ex UK Index.

Performance Target: To match the return of the MSCI
Europe ex UK Index (before charges). The Performance
Target s the level of performance that the management
team hopes to achieve for the fund. There is however

no certainty or promise that they will achieve the
Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 90% in equities (company
shares) and equity related securities (such as depositary
receipts) of companies that make up the MSCI Europe
ex UK Index.

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

Indirect investment may be achieved via derivatives.

- The fund may also invest in other funds (including those
managed by abrdn), money-market instruments, and
cash.

Management Process

- The fund uses passive management techniques
(including indexation and sampling) to achieve the
fund's objective. The management team use their
discretion (specifically when using sampling techniques)
in deciding which investments are to be included in the
portfolio. The number of investments may vary.

- They anticipate that deviation from the performance
of the MSCI Europe ex UK Index (“tracking error”) will
bein the region of 0.0 - 0.5% per year. Factors likely to
affect the ability of the fund to achieve this tracking
error are transaction costs, small illiquid components,
dividend reinvestment, fund expenses such as annual
management charges, significant inflows/outflows and
the cash management.

- The tracking error may be affected if the times at which
the fund and the MSCI Europe ex UK Index are priced
are different. The fundis valued at 12:00, but the MSCI
Europe ex UK Index is valued at market close and so
therefore the tracking error of the fund at Valuation Point
may appear to be higher than if the fund and the MSCI
Europe ex UK Index were priced at the same time.
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Derivatives and Techniques

The fund may use derivatives to reduce risk, reduce cost
and/or generate additional income or growth consistent
with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).

Where derivatives are used, this would typically be to
maintain allocations to company shares while meeting
cash inflows or outflows. Where these are large
relative to the size of the fund, derivative usage may be
significant for limited periods of time.

Derivative usage in the fund otherwise is expected to be
very limited.

Performance Review

For the six months ended 30 June 2023, the value of abrdn
European Equity Tracker Fund B Accumulation shares
increased by 8.47%, compared with anincrease of 9.73%
in the performance target, the MSCI Europe ex UK Index.

*Fund performance has been calculated over the stated period on the share price
performance basis, net of fees. Please note the benchmark return is quoted gross and
contains no adjustment for fees. Different share classes will have accrued different
returns.

The MSClinformation may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSClinformation is intended to
constitute investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance
analysis forecast or prediction. The MSClinformation is provided on an 'as is' basis and
the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling,
computing or creating any MSClinformation (collectively, the 'MSCI' Parties) expressly
disclaims all warranties (including without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness

for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or
any other damages (www.msci.com).

The realised tracking error as at to 30 June 2023 was 0.05%.
The Realised Tracking Error measures how consistently
the fund follows its benchmark and is defined as being the
volatility of differences in returns between the fund and its

benchmark over a 3 year period to 30 June 2023.

Any data contained herein which is attributed to a third
party ("Third Party Data”) is the property of (a) third

party supplier(s) (the "Owner") and s licensed for use by
abrdn**. Third Party Data may not be copied or distributed.
Third Party Datais provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
other third party (including any third party involved in
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product
to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with
its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time.

abrdn European Equity Tracker Fund
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Continued

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

Companies selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.

Market Review

Continental European stock markets (excluding the UK),
as measured by the FTSE World Europe ex UK Index, rose
sharply in euro terms over the period. The region’s shares
advanced despite persistently high inflation and rising
interest rates, with investors focusing on resilience in the
US economy and the potential for China to drive global
growth following its post-Covid reopening.

The period was marked by continuing volatility, with sharp
losses recorded in March as the collapse of US-based
Silicon Valley Bank generated contagion which culminated
in Europe in the takeover of Credit Suisse by UBS. The
resolution of the crisis following central bank intervention
drove gains in financial and technology stocks in particular.
Technology companies also benefited from optimism
around the potential impact of artificial intelligence.

Signs of slowing growth in China in the second quarter of
2023 lead to weakening commodity prices which hit the
energy and basic materials sectors. However, investors
welcomed efforts by the Beijing government to stimulate
the Chinese economy.

On the economic front, the annual inflation rate in the
eurozone continued to fall and reached 5.5% in June. The
European Central Bank raised its main interest rate on four
occasions over the period and warned of further increases
to come in 2023.

Portfolio Activity and Review

The fund aims to generate growth over the long term (five
years or more) by tracking the return of the MSCI Europe
ex UK Index. The fund continued to track the MSCI Europe
ex UK Index. We periodically rebalanced its holdings in
accordance with the changes made by the index provider
atits quarterly reviews. Any intra-quarterly index changes
are also traded in the fund, if required, to maintain tracking
against the benchmark.

abrdn European Equity Tracker Fund

Portfolio Outlook and Strategy

The outlook for the global economy and corporate
earnings remains fragile. The lagged impact of significant
monetary tightening to fight inflation is beginning to

take hold, bringing with it signs of disinflation alongside a
cooling economy as credit conditions tighten and excess
consumer savings are eroded. While recession is not
inevitable, especially as labour markets remain resilient,
we are clearly late in the rate cycle and the degree of
uncertainty around the outlook is likely to bring further
volatility as market adjusts to new and often contradictory
information. In this context, estimates for the European
market (excluding energy) to deliver mid to high single-
digit earnings growth in 2023 look overly optimistic.

Quantitative Investments Team
July 2023
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Continued

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. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. The table below shows the

fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, lower risk

——
1 2 3

Risk and reward indicator table as at 30 June 2023.

The fundis rated as 6 because of the extent to which the
following risk factors apply:

- The fund may not perform fully in line with the index
whichitis tracking because of factors which may include
transaction costs, timing and holding mismatching, or in
the event of extremne market disruption.

- The fundinvests in equity and equity related securities.
These are sensitive to variations in the stock markets
which can be volatile and change substantially in short
periods of time.

- The use of derivatives carries the risk of reduced liquidity,
substantial loss and increased volatility in adverse
market conditions, such as a failure amongst market
participants. The use of derivatives may result in the fund
being leveraged (where market exposure and thus the
potential for loss by the fund exceeds the amount it has
invested) and in these market conditions the effect of
leverage will be to magnify losses.

Allinvestment involves risk. This fund offers no guarantee
againstloss or that the fund's objective will be attained.

The price of assets and the income from them may go
down as well as up and cannot be guaranteed; an investor
may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.
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Typically higher rewards, higher risk

—
5 6 7/

In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
manner.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into
administration.

abrdn European Equity Tracker Fund



Comparative Tables

B Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 11,756 12,085 14,733 1
Closing number of shares 8,079,584 9,082,485 10,261,680 1,000
Closing net asset value per share (pence) 14550 133.06 14357 122.93
Change in net asset value per share 9.35% (7.32%) 16.79% 7.88%
Operating charges 0.13% 0.13% 0.13% 0.13%
N Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 2,056 1879 2,746 1541
Closing number of shares 1,488,974 1,488,007 2,016,909 1,321,868
Closing net asset value per share (pence) 138.08 126.24 136.16 116,59
Change in net asset value per share 9.38% (7.29%) 16.79% 7.88%
Operating charges 0.09% 0.09% 0.09% 0.09%
X Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 332,327 296,054 309,277 138,847
Closing number of shares 227,657,583 221,858,207 214,942,238 112,733,236
Closing net asset value per share (pence) 145.98 13344 143.89 12316
Change in net asset value per share 9.40% (7.26%) 16.83% 7.96%
Operating charges 0.06% 0.06% 0.06% 0.06%
XIncome* 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 19,341 34,627 36,268 22,454
Closing number of shares 16,568,355 31,686,628 29,909,626 21,225,908
Closing net asset value per share (pence) 11673 109.28 121.26 105.79
Change in net asset value per share 6.82% (9.88%) 14.62% 5.79%
Operating charges 0.06% 0.06% 0.06% 0.06%

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (pence) due to rounding differences. The published
closing net asset value per share (pence) is based on unrounded values and represents the actual price.

The change in the net asset value per share is the change from the beginning of the period to the close of the period.
Operating charges are expenses associated with the maintenance and administration of the fund on a day-to-day basis that are actually borne by the share class.

AX Income share class was launched on 17 July 2020.

abrdn European Equity Tracker Fund
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Portfolio Statement

As at 30 June 2023
Market value Percentage of
Holding Investment £'000 total net assets
Equities (98.01%) 352,795 96.53
European Equities (97.62%) 351,546 96.19
Austria (0.38%) 1,242 0.34
19,506  Erste Bank 537 0.15
8355 OMV 277 0.07
3,863  Verbund 243 0.07
6584  Voestalpine 185 0.05
Belgium (1.75%) 5,420 1.48
9149  Ageas 291 0.08
49276  Anheuser-Busch InBev 2,192 0.60
5641  Bruxelles Lambert 349 0.09
1234  Dieteren 171 0.05
1,669  Elia 167 0.05
14199 KBC 779 0.21
874  Sofina 142 0.04
4,204 Solvay 369 0.10
7172 UCB 500 0.14
11,881  Umicore 261 0.07
9257  Warehouses De Pauw REIT 199 0.05
Denmark (5.89%) 21,267 5.82
175  AP.Moller-Maersk ‘A’ 240 0.07
284 AP.Moller-Maersk 'B' 392 0.11
5586  Carlsberg'B' 703 0.19
5984  Chr.Hansen 328 0.09
6,739 Coloplast B’ 663 0.18
39,130 Danske Bank 749 0.20
5227 Demant 174 0.05
10561 DSV 1751 0.48
3743  Genmab 1117 0.30
93915  Novo Nordisk ‘B’ 11,915 3.26
11,603  Novozymes'B' 425 012
10,731 Qrsted 800 0.22
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
5146  Pandora 362 0.10
518 ROCKWOOL'B' 105 0.03
20426  Tryg 348 0.09
57291  Vestas Wind Systems 1195 0.33
Finland (2.53%) 7,662 210
8,069  Elisa 339 0.09
25451 Fortum 268 0.07
15495  Kesko'B' 230 0.06
19282  Kone'B' 795 0.22
37,623 Metso 358 0.10
24,001  Neste 727 0.20
303553  Nokia 1,002 0.28
184,055  NordeaBank 1575 043
6,076  Orion'B' 199 0.06
26,090  Sampo ‘A’ 921 0.25
33004  StoraEnso'R’ 301 0.08
30279  UPM-Kymmene 709 0.19
26,855  Wartsila 238 0.07
France (22.75%) 83,373 2281
10,445  Accor 305 0.08
1,684  Aeroports de Paris 190 0.05
29,704 Air Liquide 4,185 115
33,630  Airbus 3,819 105
18346  Alstom 430 012
3433  Amundi 159 0.04
3194  Arkema 237 0.07
104,078  AXA 2414 0.66
2321  BioMerieux 191 0.05
63,022  BNP Paribas 3122 0.85
50,227  Bollore 246 0.07
11,685  Bouygues 308 0.08
16,679  Bureau Veritas 360 0.10
9,355  Capgemini 1,393 0.38
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
33,682  Carrefour 502 0.14
27,799  Cie de Saint-Gobain 1329 0.36
38,487  Cie Generale des Etablissements Michelin 894 0.25
2,626  Covivio REIT 97 0.03
68,665  Credit Agricole 641 0.18
36,424  Danone 1,755 0.48
1,414  Dassault Aviation 223 0.06
37876  Dassault Systemes 1,320 0.36
14,159  Edenred 745 0.20
4,170  Eiffage 342 0.09
103,618 Engie 1354 037
16,507  EssilorLuxottica 2,445 0.67
2416  Eurazeo 134 0.04
2,608  GecinaREIT 218 0.06
20282  Getlink 271 0.07
1,796  Hermes International 3,067 0.84
2139  lpsen 202 0.06
4,224 Kering 1,832 0.50
12,205  Klepierre REIT 238 0.07
5959  LaFrancaise des Jeux 184 0.05
15136  Legrand 1179 0.32
13662  L'Oreal 5,007 137
15665 LVMH 11,601 317
105,637  Orange 970 0.27
11,707  Pernod Ricard 2,033 0.56
12,984 Publicis 819 0.22
1,297  Remy Cointreau 164 0.05
10,904  Renault 361 0.10
19391 Safran 2,387 0.65
64,377 Sanofi 5424 148
1,568  Sartorius Stedim Biotech 308 0.08
30,779  Schneider Electric 4,397 120
1381 SEB 112 0.03
41,266  Societe Generale 843 0.23
5019  Sodexo 434 0.12
3354  Teleperformance 442 0.12
5963  Thales 702 0.19
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Market value

Percentage of

Holding Investment £'000 total net assets
134,213  TotalEnergies 6,052 1.66
6,691 Unibail-Rodamco-Westfield REIT 276 0.08
11742 Valeo 198 0.05
38511  Veolia Environment 957 0.26
30152  Vinci 2,753 0.75
40,670  Vivendi 293 0.08
1,476  Wendel 119 0.03
13570  Worldline 390 0.11
Germany (15.99%) 59,371 16.25
9,190  Adidas 1,405 0.38
22,880  Allianz 4,178 114
50,710 BASF 1937 0.53
55734  Bayer 2,424 0.66
4,615 Bechtle 144 0.04
5718  Beiersdorf 595 0.16
18,783 BMW 1814 0.50
3370 BMW (Preference) 300 0.08
8,765  Brenntag 537 0.15
2,283  Carl Zeiss Meditec 194 0.05
60,390  Commerzbank 525 0.14
6,240  Continental 371 0.10
10960  Covestro* 446 012
28,012  Daimler Truck 794 0.22
9,837  Delivery Hero 339 0.09
109,959  Deutsche Bank 908 0.25
10,778  Deutsche Boerse 1565 0.43
33910 Deutsche Lufthansa 274 0.07
183,878  Deutsche Telekom 3,153 0.86
57,097  DHL 2,191 0.60
6,460  Dr.Ing.h.c.F.Porsche (Preference) 631 017
127,369 EON 1276 0.35
11896  Evonik Industries 178 0.05
23964  Fresenius 522 0.14
11,652  Fresenius Medical Care 438 0.12
8592 GEA 283 0.08
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
3,420 Hannover Rueck 571 0.16
8215 Heidelberg Materials 531 0.15
9,163  HelloFresh 178 0.05
5895  Henkel 326 0.09
9,603  Henkel (Preference) 604 017
74,086  Infineon Technologies 2,405 0.66
4115 Knorr-Bremse 247 0.07
4,204 LEG Immobilien 191 0.05
48,554  Mercedes-Benz 3,065 0.84
7332  Merck 950 0.26
3038 MTU Aero Engines 619 017
7948  Muenchener Rueckversicherungs-Gesellschaft 2,344 0.64
3276  Nemetschek 193 0.05
8,687  Porsche Automobil (Preference) 412 011
5989  Puma 283 0.08
285  Rational 162 0.04
2471  Rheinmetall 532 0.15
35870 RWE 1227 0.34
59,240  SAP 6,346 174
1,486  Sartorius (Preference) 404 011
4,255  Scout24 213 0.06
43116  Siemens 5,650 155
29474  Siemens Energy 409 011
15998  Siemens Healthineers 713 0.20
7533  Symrise 622 0.17
3593  Talanx* 162 0.04
50,626  Telefonica Deutschland 112 0.03
1,674 Volkswagen 220 0.06
11,698  Volkswagen (Preference) 1233 0.34
40,634  Vonovia 626 0.17
1,035  Wacker Chemie 112 0.03
12,709  Zalando 287 0.08
Ireland (1.48%) 6,116 167
9,415  AerCap 471 0.13
75833 AB 250 0.07
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Market value

Percentage of

Holding Investment £'000 total net assets
60,714  Bank of Ireland 455 0.12
42,005 CRH 1,820 0.50
10,008  Flutter Entertainment 1,582 043

9,041  Kerry 'A’ 693 0.19
8770  Kingspan 458 0.12
14,758  Smurfit Kappa 387 011
Italy (3.87%) 14,898 4.08
7,016 Amplifon 202 0.06
57,500  Assicurazioni Generali 919 0.25
29,654  Davide Campari-Milano 323 0.09
1,419  DiaSorin 116 0.03
461,417  Enel 2,442 0.67
131,701 ENI 1,490 041
7151  Ferrari 1,837 0.50
34,642  FinecoBank 366 0.10
18,935  Infrastrutture Wireless Italiane 196 0.05

915,674  Intesa Sanpaolo 1,886 0.52
31,317  Mediobanca Banca di Credito Finanziario 294 0.08
11,685  Moncler 635 017
33485 Nexi 206 0.06
29,639  Poste Italiane 252 0.07
14,451 Prysmian 475 013

5931  Recordatilndustria Chimica e Farmaceutica 223 0.06

114,399  Snam 470 013

552587  Telecom ltalia 122 0.03
79820  Terna - Rete Elettrica Nazionale 535 0.15

104,599  UniCredit 1,909 0.52

Luxembourg (0.47%) 1,283 0.35
27,390  ArcelorMittal 586 0.16
7,654 Eurofins Scientific 382 0.10
26,789  Tenaris 315 0.09
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
Netherlands (9.14%) 34,493 9.44
22913  ABN AMRO Bank 280 0.08
1231  Adyen 1675 0.46
95,737  Aegon 380 0.10
9,669  Akzo Nobel 620 0.17
3158  Argenx 963 0.26
2,659  ASMInternational 886 0.24
22,870  ASML 13,010 3.56
4,861  Euronext 260 0.07
6,152  Exor 431 0.12
28,888  Ferrovial 718 0.20
14,704  Heineken 1,188 0.33
6536  Heineken Holding 446 0.12
3233 IMCD 365 010
205341  ING 2,174 0.59
7130  JDEPeet's 167 0.05
11,855  Just Eat Takeaway.com 143 0.04
55,353  Koninklijke Ahold Delhaize 1,485 041
183196  Koninklijke KPN 514 0.14
52,809  Koninklijke Philips 898 0.25
14226 NN 414 011
5843 OCI 110 0.03
45471  Prosus 2,618 0.72
12918  QIAGEN 457 012
6,262 Randstad 260 0.07
127,612 Stellantis 1762 0.48
46,481  Universal Music 811 0.22
14,610  Wolters Kluwer 1,458 0.40
Norway (1.54%) 4371 1.20
16160  Adevinta 83 0.02
17927  AkerBP 331 0.09
52,772  DNBBank 778 0.21
54,044  Equinor 1,238 0.34
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Market value

Percentage of

Holding Investment £'000 total net assets
11,267  Gjensidige Forsikring 142 0.04
5029  Kongsberg Gruppen 180 0.05
24935  Mowi 312 0.08
76,295  Norsk Hydro 357 0.10
42,609 Orkla 241 0.07
4,116  Salmar 131 0.04
39,696  Telenor 317 0.09
9,393  YaraInternational 261 0.07
Portugal (0.37%) 1,242 0.34
166,156  EDP 638 017
27,798  Galp Energia 256 0.07
16,065  Jeronimo Martins 348 010
Spain (4.90%) 17,700 4.84
1,400  Acciona 187 0.05
3,714  ACCIONA Energias Renovables 98 0.03
11,836  ACS Actividades de Construccion y Servicio 327 0.09
4,254 Aena 540 0.15
25557  Amadeus|T 1,528 0.42
342,098 Banco Bilbao Vizcaya Argentaria 2,064 0.56
933,461  Banco Santander 2711 0.74
234,085  CaixaBank 761 0.21
32,063  Cellnex Telecom 1018 0.28
14,751  EDP Renovaveis 231 0.06
14,119  Enagas 218 0.06
18019  Endesa 304 0.08
16922  Grifols 171 0.05
330,253  Iberdrola 3,387 0.93
61,884  Industria de Diseno Textil 1,883 051
7151  Naturgy Energy 167 0.05
23022  Redeia 304 0.08
75306  Repsol 861 0.23
294874  Telefonica 940 0.26
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
Sweden (6.12%) 20,952 573
16,435  AlfalLaval 470 0.13
56,861  AssaAbloy B’ 1,074 0.29
152,383  Atlas Copco A’ 1722 0.47
88550  Atlas Copco'B' 865 0.24
19,106  Beijer Ref 191 0.05
15516  Boliden 353 0.10
36,044  Embracer 71 0.02
37386  Epiroc'A’ 556 0.15
22,123  Epiroc'B' 281 0.08
20174 EQT 305 0.08
34556  Essity B’ 722 0.20
10396  Evolution 1,033 0.28
36,987  Fastighets Balder 'B' 106 0.03
12976  Getinge 'B' 179 0.05
37290 H&M®B 502 014
117,784  Hexagon B’ 1135 0.31
5286  Holmen'B' 149 0.04
23,269  Husqgvarna'B’ 165 0.05
7,345  Industrivarden A’ 160 0.04
8,759  Industrivarden'C' 190 0.05
15501  Indutrade 274 0.07
24,756  Investor ‘A’ 389 011
98193  Investor B’ 1542 0.42
13,657  Kinnevik 'B' 149 0.04
4,281  LELundbergforetagen'B' 143 0.04
8,210  Latour Investment ‘B’ 128 0.04
13224  Lifco'B' 226 0.06
85975  Nibe Industrier 'B' 640 0.18
4542  Saob'B' 193 0.05
10821  Sagax'B' 167 0.05
60,488  Sandvik 925 0.25
27,900  Securitas'B' 179 0.05
91,673  Skandinaviska Enskilda Banken ‘A’ 795 0.22
19301  Skanska'B’ 212 0.06
19332 SKFB 263 0.07
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Market value

Percentage of

Holding Investment £'000 total net assets
34371  Svenska Cellulosa'B’ 344 0.09
82,747  SvenskaHandelsbanken 545 0.15
48166  Swedbank ‘A’ 638 0.17

9516  Swedish Orphan Biovitrum 145 0.04
30308 Tele2'B 197 0.05

165585  Telefonaktiebolaget LM Ericsson ‘B’ 704 0.19

139,206  Telia 240 0.07
11360  Volvo'A' 190 0.05
85,609  Volvo'B' 1392 0.38
33,048  Volvo Car'B' 103 0.03

Switzerland (20.44%) 72,156 19.74
89,170 ABB 2,758 0.75
9,077  Adecco 233 0.06
28348  Alcon 1,846 051
1914  Bachem 131 0.04
2,598  Baloise 300 0.08
1,699  Bangue Cantonale Vaudoise 141 0.04
202 Barry Callebaut 307 0.08
1191 BKW 165 0.05
57  Chocoladefabriken Lindt & Spruengli 561 0.15
6 Chocoladefabriken Lindt & Spruengli (Participating certificate) 581 0.16
29,613  Cie Financiere Richemont 3948 1.08
12,156  Clariant 138 0.04
9,915  DSM-Firmenich 839 0.23
5592  Dufry 200 0.05
398 EMS-Chemie 237 0.07
1934  Geberit 796 0.22
523  Givaudan 1,363 0.37
2,105 Helvetia 224 0.06
31,448  Holcim 1,664 0.46
12129  Julius Baer 601 0.16
3,082  Kuehne +Nagel International 717 0.20
9,330  Logitech International 437 012
4224  Lonza 1,980 0.54
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets

156,011  Nestle 14,756 4.04

116,285  Novartis 9,200 2.52

1,287  Partners 952 0.26

1815 Roche 468 0.13

39,857  Roche (Participating certificate) 9,584 2.62

1331  Schindler 235 0.06

2,309  Schindler (Participating certificate) 426 012

8505 SGS 632 0.17

17349  SIG 376 0.10

8285  Sika 1862 051

2950  Sonova 618 017

38,773  STMicroelectronics 1516 0.42

6,332 Straumann 808 0.22

2918  Swatch 126 0.03

1,641 Swatch (Bearer) 377 0.10

1,748  Swiss Life 803 0.22

4,352  Swiss Prime Site 297 0.08

17111 SwissRe 1,355 037

1,469  Swisscom 720 0.20

3,618  Temenos 226 0.06

186,502 UBS 2,966 0.81

1531 VAT 498 0.14

8,535  Zurich Insurance 3,188 0.87

UK Equities (0.39%) 1,249 0.34
Consumer Staples (0.16%) 591 0.16
11,669  Coca-Cola Europacific Partners 591 0.16

Industrials (0.23%) 658 0.18
58,053  CNH Industrial 658 0.18

Collective Investment Schemes (0.20%) 576 0.16
576  Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund Z3 Inc+ 576 0.16
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Portfolio Statement
As at 30 June 2023 continued

Holding Investment

Exchange Traded Funds (1.43%)

309,190  iShares MSCI Europe ex-UKUCITS ETF

Derivatives (-0.01%)

Futures (-0.01%)

15  LongEuro Stoxx 50 Future 15/09/2023

Totalinvestment assets

Net other assets

Total Net Assets

Market value
£'000

10,621

10,621

364,001
1479

365,480

Percentage of
total net assets

291

291

99.60
0.40

100.00

Allinvestments are listed on recognised stock exchanges and are approved securities, or are regulated collective investment schemes or are approved derivatives within the meaning

of the FCArules.

The percentage figures in brackets show the comparative holding as at 31 December 2022.
+Managed by subsidiaries of abrdn plc.

* A proportion of this security is on loan as at the period end.

abrdn European Equity Tracker Fund

207



Financial Statements

Statement of Total Return
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000

Income:

Net capital gains/(losses) 23,906 (64,876)

Revenue 9,340 9,675
Expenses (56) (51)
Interest payable and similar charges - 6)
Net revenue before taxation 9,284 9,618
Taxation (773) (1,186)
Net revenue after taxation 8511 8,432
Total return before distributions 32,417 (56,444)
Distributions (8511) (8432)
Change in net assets attributable to shareholders from
investment activities 23,906 (64,876)

Statement of Change in Net Assets Attributable to Shareholders
For the six months ended 30 June 2023

30 June 2023 30 June 2022
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 344,645 363,024
Amounts receivable on the issue of shares 15,104 69,570
Amounts payable on the cancellation of shares (26,318) (10,042)
(11,214) 59,528
Dilution adjustment 4 47
Change in net assets attributable to shareholders from
investment activities (see above) 23,906 (64,876)
Retained distribution on accumulation shares 8139 7,941
Closing net assets attributable to shareholders 365,480 365,664

Comparative information is provided for the statement of change in net assets attributable to shareholders. Since this information is for the prior interim period, the net assets at the
end of that period do not correspond to the net assets at the start of the current period.
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Financial Statements

Continued

Balance Sheet

As at 30 June 2023
30 June 2023 31 December 2022
£'000 £'000 £'000 £'000
Assets:
Fixed assets:
Investment assets 364,001 343,380
Current assets:
Debtors 2,001 1516
Cash and bank balances 155 164
2,156 1,680
Total assets 366,157 345,060
Liabilities:
Investment liabilities - (21)
Bank overdrafts - (226)
Creditors (211) (14)
Distribution payable (466) (154)
(677) (394)
Total liabilities (677) (415)
Net assets attributable to shareholders 365,480 344,645
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Distribution Table

For the six months ended 30 June 2023 (in pence per share)

Interim dividend distribution

Group 1 - shares purchased prior to 1 January 2023
Group 2 - shares purchased between 1 January 2023 and 30 June 2023

Distribution paid Distribution paid
Revenue Equalisation 31/08/23 31/08/22
B Accumulation
Group 1 33737 - 33737 2.8538
Group 2 2.1585 12152 3.3737 2.8538
N Accumulation
Group 1 3.2289 - 3.2289 2.7307
Group 2 1.6123 1.6166 3.2289 2.7307
X Accumulation
Group 1 3.4344 - 3.4344 2.9033
Group 2 12053 22291 3.4344 2.9033
XIncome
Group 1 28127 - 2.8127 24468
Group 2 2.8127 - 2.8127 24468
Equalisation

This applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue
included in the purchase price of group 2 shares and is refunded to the holders of these shares as a return of capitall.
Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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abrdn Global Corporate Bond Screened Tracker Fund

For the six months ended 30 June 2023

Investment Objective

To generate income and some growth over the long term
(5 years or more) by tracking the return of the Bloomberg
Global Aggregate Corporate Index (Hedged to GBP).

Performance Target: To match the return of the
Bloomberg Global Aggregate Corporate Index (Hedged
to GBP) (before charges). The Performance Target is the
level of performance that the management team hopes
to achieve for the fund. There is however no certainty or
promise that they will achieve the Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 90% in bonds that make
up the Bloomberg Global Aggregate Corporate Index
(Hedged to GBP).

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

Indirect investment may be achieved via derivatives and
exchange-traded funds.

- The fund will invest primarily in investment grade bonds,
as defined by the index provider.

- The fund may also invest in government and sub-
sovereign bonds, other funds (including those managed
by abrdn), money-market instruments, and cash.

Management Process

- The fund uses passive management techniques
(including indexation and sampling) to achieve the
fund's objective. The management team use their
discretion (specifically when using sampling techniques)
in deciding which investments are to be included in the
portfolio. The number of investments may vary.

- They anticipate that deviation from the performance
of the Bloomberg Global Aggregate Corporate Index
(Hedged to GBP) ("tracking error”) will be in the region
of 0.0 - 0.5% per year. Factors likely to affect the ability
of the fund to achieve this tracking error are transaction
costs, smallilliquid components, coupon reinvestment,
fund expenses such as annual management charges,
significant inflows/outflows and the cash management.

- The tracking error may be affected if the times at
which the fund and the Bloomberg Global Aggregate
Corporate Index (Hedged to GBP) are priced are
different. The fundis valued at 12:00, but the Bloomberg
Global Aggregate Corporate Index (Hedged to GBP)
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is valued at market close and so therefore the tracking
error of the fund at Valuation Point may appear to

be higher thanif the fund and the Bloomberg Globall
Aggregate Corporate Index (Hedged to GBP) were
priced at the same time.

Non-Sterling denominated assets will typically be
hedged back to Sterling to reduce exposure to currency
rate movements.

Derivatives and Techniques

- The fund may use derivatives to reduce risk, reduce cost
and/or generate additional income or growth consistent
with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).

- Currency forwards are used to reduce (hedge) risk
related to currency movements on non-Sterling assets
in order to match the return of the currency hedged
benchmark.

Derivatives may also be used to reduce tracking error
by enabling the fund to match the maturity profile
("duration”) of the Bloomberg Global Aggregate
Corporate Index (Hedged to GBP).

Derivative usage in the fund otherwise is expected to be
very limited.

Performance Review

For the six months ended 30 June 2023, the value of
abrdn Global Corporate Bond Screened Tracker Fund B
Accumulation shares rose by 1.86% compared with arise
of 2.54% in the performance target, Bloomberg Barclays
Global Aggregate Corporate Index (GBP Hedged).

Fund return source: abrdn, Basis: Total Return, net of fees. Performance target source:
abrdn, Basis: close of business return, income reinvested, gross of expenses.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its
affiliates (collectively "Bloomberg"). BARCLAYS® is a trademark and service mark

of Barclays Bank Plc (collectively with its affiliates, ‘Barclays"), used under license.
Bloomberg or Bloomberg's licensors, including Barclays, own all proprietary rights in the
Bloomberg Barclays Indices. Neither Bloomberg nor Barclays is affiliated with abrdn,
and neither approves, endorses, reviews or recommends the AS| Global Corporate
Bond Tracker Fund. Neither Bloomberg nor Barclays guarantees the timeliness,
accurateness or completeness of any data or information relating to Bloomberg
Barclays Global Aggregate Corporate Index (GBP Hedged), and neither shall be liable
in any way to abrdn, investors in ASI Global Corporate Bond Tracker Fund or other third
parties in respect of the use or accuracy of the Bloomberg Barclays Global Aggregate
Corporate Index (GBP Hedged) or any data included therein.

The realised tracking error as at 30 June 2023 was 0.31%.
The Realised Tracking Error measures how consistently
the fund follows its benchmark and is defined as being the

volatility of differences in returns between the fund and its
benchmark over a 3 year period to 30 June 2023.

Any data contained herein which is attributed to a third
party ("Third Party Data") is the property of (a) third

party supplier(s) (the "Owner") and s licensed for use by
abrdn**, Third Party Data may not be copied or distributed.
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Continued

Third Party Datais provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
other third party (including any third party involved in
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product
to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with

its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time.

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

Companies selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.

Market Review

Globalinvestment-grade (IG) corporate bonds performed
well over the period as credit spreads contracted slightly.
US 10-year Treasury bond yields fell by 4 basis points (bps)
over the period to 3.84%, while the 10-year German Bund
yield fell by 18bps to 2.39%. However, the 10-year Gilt yield
rose by 72bps to 4.39%.

The Bank of England (BoE), US Federal Reserve (Fed) and
European Central Bank (ECB) all raised interest rates over
the period. The Fed skipped an interest rate rise at its June
meeting. While the decision was widely anticipated, the
Federal Open Market Committee’'s members indicated
two further rises could be expected later in the year.
Inflation data has been positive, with consumer prices
rising by 4% year on year in May, the lowest level since
2021. Annual consumer prices rose by 4.9% in April, by

5% in March, down from 6% in February. Employment
data largely remains strong. In Europe, the ECB raised
rates by 0.25% in May and June, in line with consensus
expectations. Analysts predict a further rate hike, of the
same magnitude, to come in either July or September’s
meeting. The eurozone's inflation rate was an estimated
5.5% year on year in June, slightly below analysts'
expectations and down from 7.0% in April, which was a
touch higher than in March. The BoE raised interest rates
by 0.50% in June, after 0.25% increase in May. June's move
was higher than expected, as the bank tries to moderate
rising prices. May's inflation figure stood at 8.7% year

on year in May, unchanged from April. Ratings agency
Moody's believes the UK and US will also fallinto recession,
as aresult of stubborn inflation and high borrowing costs.
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Portfolio Activity and Review

The fund aims to generate income and some growth over
the long term (five years or more) by tracking the return
of the Bloomberg Barclays Global Aggregate Corporate
Index (hedged to GBP). In doing so, the fund will invest at
least 0% in corporate bonds (loans to companies) that
make up the index. Therefore, changes to the portfolio
during the review period were largely confined to
reflecting changes to the index.

Portfolio Outlook and Strategy

The eurozone entered a mild technical recession after
the revision of first-quarter gross domestic product data.
However, the small uptick in purchasing managers’ index
datain the first quarter was expected to translate into
moderate positive growth in the second half of the year.
The economy continued on different paths, with a weaker
and slowing manufacturing sector, while the services
sector (linked to the consumer) remained resilient.
Headline inflationis falling but core inflation is still too

high for central banks to call an end to the hiking cycle.
We do think inflation will continue to come down but the
time lag of tighter monetary conditions and a slowing
manufacturing sector affecting the overall economy
appears to be longer than expected. Economic datain the
US has continued to surprise positively and the job market
remains strong, making a US recession in the near term
less likely; an outcome that s positive for credit spreads.
This backdrop was reflected in tighter credit spreads and
higher government bond yields in June.

Looking forward, we expect credit spreads to remain
range bound, and to be tighter over the quieter summer
months as supply seasonally drops off and inflows into
bond funds continue, given attractive all-in yield levels.
Towards the end of the year, we could see a bit more
volatility if core inflation does not continue to trend
downwards or the US economy cracks and enters a mild
recession. Valuations for euro |G credit are reasonably
attractive, with spreads materially above long-term
averages but not fully priced for a US-led global recession.
Valuations for US dollar IG credit, which had a strong rally
at the end of June, are less attractive and price in less of
a negative outcome from either a weaker economy or a
more aggressive Fed.

Quantitative Investments Team
July 2023

abrdn Global Corporate Bond Screened Tracker Fund



abrdn Global Corporate Bond Screened Tracker Fund

Continued

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. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. The table below shows the
fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, lower risk

——
1

Typically higher rewards, higher risk

—
:

2 3 5 6

Risk and reward indicator table as at 30 June 2023. Allinvestment involves risk. This fund offers no guarantee

The fund is rated as 4 because of the extent to which the against loss or that the fund's objective will be attained.
following risk factors apply: The price of assets and the income from them may go

down as well as up and cannot be guaranteed; an investor

- The fund may not perform fully in line with the index
whichitis tracking because of factors which may include
transaction costs, timing and holding mismatching, or in
the event of extremne market disruption.

- Due to timing differences, currency hedging may

not totally eliminate differences between the fund's
currency exposures and those of its benchmark. This
may mean that the fund'’s performance deviates from
that of the index it is tracking.

- The fundinvests in securities which are subject to the
risk that the issuer may default on interest or capital
payments.

- The fund price can go up or down daily for a variety

of reasons including changes in interest rates, inflation
expectations or the perceived credit quality of individual
countries or securities.

- The use of derivatives carries the risk of reduced liquidity,
substantial loss and increased volatility in adverse
market conditions, such as a failure amongst market
participants. The use of derivatives may result in the fund
being leveraged (where market exposure and thus the
potential for loss by the fund exceeds the amount it has
invested) and in these market conditions the effect of
leverage will be to magnify losses.

abrdn Global Corporate Bond Screened Tracker Fund

may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.

In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
manner.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into
administration.
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Comparative Tables

A Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 81 42 74 24
Closing number of shares 80,944 42,884 64,059 20,960
Closing net asset value per share (pence) 10059 98.09 115.97 117.58
Change in net asset value per share 2.55% (15.42%) (1.37%) 6.45%
Operating charges 0.23% 0.24% 0.23% 0.23%
Alncome 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 4 4 1 1
Closing number of shares 4,641 4,641 931 931
Closing net asset value per share (pence) 91.30 90.30 109.40 112.90
Change in net asset value per share 111% (17.46%) (3.10%) 4.47%
Operating charges 0.23% 0.24% 0.23% 0.23%
B Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 6,386,825 6,258,182 6,510,817 4,865,534
Closing number of shares 6,490,448,243 6,523,593,640 5,742,327,902 4,239,227,944
Closing net asset value per share (pence) 98.40 95.93 11338 11477
Change in net asset value per share 2.57% (15.39%) (1.21%) 6.91%
Operating charges 0.18% 0.19% 0.18% 0.18%
BIncome 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 1,850 16,246 8,651 66
Closing number of shares 2,158,038 19,154,054 8,419,621 62,247
Closing net asset value per share (pence) 85.75 84.82 102.75 106.06
Change in net asset value per share 1.10% (17.45%) (3.12%) 451%
Operating charges 0.18% 0.19% 0.18% 0.18%
N Accumulation 30 June 2023 31 December 2022 31 December 2021 31 December 2020
Closing net asset value (£'000) 180,050 32,091 2,228 1,554
Closing number of shares 184,951,588 33828113 1,988,918 1,371,534
Closing net asset value per share (pence) 97.35 94.86 11201 11329
Change in net asset value per share 2.62% (15.31%) (1.13%) 7.02%
Operating charges 0.09% 0.09% 0.09% 0.09%
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Comparative Tables

Continued

X Accumulation

Closing net asset value (£'000)

Closing number of shares

Closing net asset value per share (pence)
Change in net asset value per share

Operating charges

30 June 2023
203,114
205,205,727
98.98

2.66%

0.02%

31 December 2022
198,762

206,147,634

96.42

(15.24%)

0.02%

31 December 2021
141,432

124,320,942

11376

(1.05%)

0.02%

31 December 2020
81,113

70,550,756

114.97

7.08%

0.02%

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (pence) due to rounding differences. The published
closing net asset value per share (pence) is based on unrounded values and represents the actual price.

The change in the net asset value per share is the change from the beginning of the period to the close of the period.
Operating charges are expenses associated with the maintenance and administration of the fund on a day-to-day basis that are actually borne by the share class.

abrdn Global Corporate Bond Screened Tracker Fund
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Portfolio Statement

As at 30 June 2023
Market value Percentage of
Holding  Investment £000 total net assets
Bonds (98.98%) 6,584,249 97.23
Australian Dollar Denominated Bonds (0.41%) 31,308 0.46
Corporate Bonds (0.26%) 20,538 0.30
less than 5 years to maturity
550,000 AGIFinance 2.119% 2027 251 -
400,000  Aurizon Finance 3% 2028 179 -
2,000,000  Aurizon Network 4% 2024 1,032 0.02
950,000  Ausgrid Finance 1.814% 2027 435 0.01
400,000  Ausgrid Finance 3.75% 2024 205 -
350,000  AusNet Services 4.301% 2028 172 -
350,000  AusNet Services 4.4% 2027 175 -
850,000  Australia & New Zealand Banking 1.65% 2025 422 0.01
1,500,000  Australia & New Zealand Banking 4.05% 2025 771 0.01
600,000  Australia & New Zealand Banking 4.5% 2028 305 0.01
700,000  Coles Treasury 2.2% 2026 333 0.01
1,150,000 Commonwealth Bank of Australia 4.2% 2025 591 0.01
920,000 Commonwealth Bank of Australia 4.4% 2027 469 0.01
400,000 Downer Finance 3.7% 2026 195 -
300,000 ETSA Utilities Finance 3.5% 2024 154 -
350,000 GAIFBond Issuer 2.584% 2027 162 -
450,000  John Deere Financial 4.9% 2025 234 -
500,000 Lendlease Finance 3.4% 2027 230 -
1,300,000  Lloyds Banking 4% 2025 658 0.01
800,000 Lonsdale Finance 2.45% 2026 380 0.01
1,100,000  National Australia Bank 3.9% 2025 563 0.01
600,000  Nationwide Building Society 5.35% 2028 307 0.01
1,110,000  Pacific National Finance 5.25% 2025 562 0.01
450,000 Qantas Airways 4.75% 2026 228 -
600,000  Stockland Trust REIT 2.3% 2028 268 0.01
850,000  SvenskaHandelsbanken 5% 2028 440 0.01
500,000 Telstra 4.9% 2028 259 -
750,000  United Energy Distribution 2.2% 2026 355 0.01
600,000  United Overseas Bank 4.642% 2026 311 0.01
700,000  Verizon Communications 2.35% 2028 318 0.01
550,000  Wesfarmers 1.941% 2028 246 -
1,200,000 Westpac Banking 2.7% 2025 604 0.01
1,100,000 Westpac Banking 5.3% 2027 580 0.01
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Portfolio Statement
As at 30 June 2023 continued

Market value

Percentage of

Holding Investment £'000 total net assets
500,000 Woolworths 1.85% 2025 246 -
700,000 WSO Finance 4.5% 2027 354 0.01
between 5 and 10 years to maturity
300,000  Aurizon Network 2.9% 2030 120 -
550,000  AusNet Services 4.2% 2028 268 -
550,000  AusNet Services 6.134% 2033 285 0.01
2,300,000  Australia & New Zealand Banking 5.906% fixed to floating 2032 1183 0.02
500,000  Australia Pacific Airports Melbourne 3.763% 2031 222 -
550,000  Brisbane Airport 4.5% 2030 263 -
1,450,000 Commonwealth Bank of Australia 6.86% fixed to floating 2032 772 0.01
500,000  CPIF Finance REIT 2.485% 2030 196 -
400,000  DEXUS Finance REIT 3% 2032 161 -
450,000 DWPF Finance REIT 2.6% 2032 170 -
300,000  General Property Trust REIT 2.849% 2032 118 -
600,000  Mirvac Finance 2.6% 2029 259 -
750,000  National Australia Bank 6.163% fixed to floating 2033 389 0.01
800,000  National Australia Bank 6.322% fixed to floating 2032 418 0.01
500,000  Network Finance 2.579% 2028 222 -
600,000  NSW Electricity Networks Finance 2.732% 2029 263 -
300,000  Pacific National Finance 3.7% 2029 126 -
600,000  Pacific National Finance 3.8% 2031 232 -
650,000  Qantas Airways 2.95% 2029 280 0.01
300,000 Qantas Airways 5.25% 2030 147 -
480,000 WestConnex Finance 3.15% 2031 204 -
400,000  Woolworths 2.8% 2030 174 -
between 10 and 15 years to maturity
350,000 Challenger Life 7.186% fixed to floating 2037 183 -
1,700,000  Commonwealth Bank of Australia 6.704% fixed to floating 2038 889 0.01
Government Bonds (0.15%) 10,770 0.16
less than 5 years to maturity
10,000,000  Australia (Commonwealth of) 0.25% 2024 4,954 0.07
9,600,000  Australia (Commonwealth of) 2.75% 2027 4,782 0.07
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Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of
Holding Investment £'000 total net assets

between 5 and 10 years to maturity
2,400,000  Australia (Commonwealth of) 1.75% 2032 1,034 0.02
Canadian Dollar Denominated Bonds (3.38%) 216,666 3.20
Corporate Bonds (3.08%) 207,444 3.06

less than 5 years to maturity

450,000 407 International 2.43% 2027 248 -
450,000  AIMCo Realty Investors 2.195% 2026 243 -
1,100,000  AIMCo Realty Investors 3.043% 2028 597 0.01
850,000  Alectra 2.488% 2027 465 0.01
300,000  Algonquin Power 4.09% 2027 169 -
2,200,000  Alimentation Couche-Tard 3.6% 2025 1,266 0.02
450,000  Allied Properties REIT 1.726% 2026 238 -
950,000  Allied Properties REIT 3.113% 2027 506 0.01
900,000 AltaGas 2.157% 2025 501 0.01
1,050,000  AltaGas 3.98% 2027 591 001
850,000  AltaLink 2.747% 2026 477 0.01
1,550,000  Apple 2.513% 2024 894 0.01
200,000  ARC Resources 2.354% 2026 109 -
2,000,000 AT&T 4% 2025 1,148 0.02
650,000  Athene Global Funding 3.127% 2025 367 0.01
2,900,000 Bank of America 3.515% fixed to floating 2026 1,659 0.03
1,400,000  Bank of America 3.615% fixed to floating 2028 779 0.01
1,400,000  Bank of Montreal 1.551% 2026 749 0.01
1,150,000  Bank of Montreal 1.758% 2026 623 0.01
1,050,000  Bank of Montreal 2.28% 2024 603 0.01
3,650,000  Bank of Montreal 2.7% 2024 2,104 0.03
4,100,000  Bank of Montreal 3.19% 2028 2,277 0.03
1,650,000  Bank of Montreal 3.65% 2027 928 0.01
2,050,000  Bank of Montreal 4.309% 2027 1,186 0.02
1,500,000  Bank of Montreal 5.039% 2028 886 0.01
1,100,000  Bank of Nova Scotia 1.4% 2027 561 0.01
1,550,000  Bank of Nova Scotia 1.85% 2026 827 0.01
1,500,000  Bank of Nova Scotia 1.95% 2025 844 0.01
2,400,000  Bank of Nova Scotia 2.29% 2024 1,385 0.02
1,300,000  Bank of Nova Scotia 2.62% 2026 717 0.01
2,700,000  Bank of Nova Scotia 2.95% 2027 1,483 0.02
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1,350,000 Bank of Nova Scotia 3.1% 2028 748 0.01
1,700,000  Bank of Nova Scotia 5.5% 2026 1013 0.02
1,350,000 BClQuadReal Realty 1.68% 2025 753 0.01

500,000 bcIMC Realty 3% 2027 275 -

600,000 BellCanada 1.65% 2027 313 0.01
2,250,000 Bell Canada 3.35% 2025 1294 0.02

300,000  Brookfield Infrastructure Finance 5.616% 2027 179 -

600,000  Brookfield Renewable Partners 3.752% 2025 345 0.01

700,000  Bruce Power 3.969% 2026 402 0.01

200,000  Bruce Power 4.7% 2027 117 -

200,000  Canadian Core Real Estate REIT 3.299% 2027 108 -
2,200,000  CanadianImperial Bank of Commerce 1.1% 2026 1,176 0.02
1,500,000  Canadian Imperial Bank of Commerce 1.7% 2026 803 0.01
1,150,000  Canadian Imperial Bank of Commerce 2% 2025 642 0.01
1,650,000  Canadian Imperial Bank of Commerce 2.25% 2027 887 0.01
1,300,000  CanadianImperial Bank of Commerce 2.75% 2025 737 0.01

800,000  Canadian Imperial Bank of Commerce 3.3% May 2025 459 0.01
2,050,000  Canadian Imperial Bank of Commerce 4.95% 2027 1,206 0.02

900,000  Canadian Pacific Railway 2.54% 2028 484 0.01

750,000  Canadian Western Bank 1.818% 2027 379 0.01
1,650,000  Canadian Western Bank 3.859% 2025 944 0.01

200,000  Capital Power 4.986% 2026 116 -

550,000 CCL Industries 3.864% 2028 306 0.01
1,800,000  Cenovus Energy 3.6% 2027 1,017 0.02

450,000 Central 1 Credit Union 4.648% 2028 254 -

300,000  Chartwell Retirement Residences 4.211% 2025 170 -

200,000  Choice Properties REIT 2.456% 2026 108 -
1,400,000  Choice Properties REIT 3.556% 2024 811 0.01

750,000  Choice Properties REIT 4.178% 2028 423 0.01

200,000  CNH Industrial Capital Canada 1.5% 2024 113 -

500,000 Crombie REIT 3.677% 2026 279 -

450,000  CTREIT 3.527% 2025 256 -
1,450,000  Daimler Truck Finance Canada 2.14% 2024 818 0.01

500,000 Dollarama 3.55% 2023 295 0.01

600,000  Dream Industrial REIT 2.057% 2027 311 0.01

250,000 Dream Industrial REIT 2.539% 2026 134 -

350,000  Dream Summit Industrial REIT 1.82% 2026 187 -
1,300,000 Enbridge 2.44% 2025 730 0.01
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550,000 Enbridge 3.95% 2024 319 0.01
450,000  Enbridge 4.9% 2028 265 -
350,000  Enbridge Gas 2.81% 2026 196 -
100,000  Enbridge Pipelines 3% 2026 56 -
700,000  Enbridge Pipelines 3.45% 2025 399 0.01
350,000 Equitable Bank 3.362% 2026 193 -
600,000  Fairfax Financial 4.25% 2027 335 0.01
550,000  Fairfax Financial 4.7% 2026 315 0.01
650,000  Federation des Caisses Desjardins du Quebec 1.093% 2026 347 0.01
1,000,000  Federation des Caisses Desjardins du Quebec 4.407% 2027 577 0.01
300,000  Finning International 2.626% 2026 165 -
1,400,000  First Capital REIT 4.323% 2025 799 0.01
950,000  Fortis 2.18% 2028 500 0.01
1,090,000  General Motors Financial of Canada 1.75% 2026 580 0.01
850,000  Gibson Energy 2.85% 2027 460 0.01
500,000  Granite REIT 3.062% 2027 272 -
850,000 Creat-West Lifeco 3.337% 2028 472 0.01
500,000 H&RREIT 4.071% 2025 285 0.01
850,000 Heathrow Funding 2.694% 2027 458 0.01
2,400,000 Honda Canada Finance 1.646% 2028 1232 0.02
1,150,000 HSBC Bank Canada 3.403% 2025 660 0.01
1,450,000  Hydro One 2.77% 2026 816 0.01
800,000  Hyundai Capital Canada 3.196% 2027 437 0.01
350,000  Hyundai Capital Canada 5.565% 2028 208 -
200,000 IGMFinancial 3.44% 2027 111 -
650,000  Intact Financial 2.85% 2027 358 0.01
300,000  Intact Financial 3.691% 2025 173 -
600,000  Inter Pipeline 4.232% 2027 340 0.01
500,000 Inter Pipeline 5.76% 2028 299 0.01
650,000  John Deere Financial 1.09% 2024 370 0.01
1,250,000  John Deere Financial 2.41% 2025 711 0.01
450,000  John Deere Financial 4.95% 2027 268 -
600,000  Laurentian Bank of Canada 1.95% 2025 333 0.01
650,000  Manulife Bank of Canada 1.536% 2026 345 0.01
1,100,000  Manulife Bank of Canada 2.378% 2024 626 0.01
300,000 MCAP Commercial 3.384% 2027 156 -
450,000 Metro 1.922% 2024 254 -
1,400,000  Metropolitan Life Global Funding | 1.95% 2028 722 0.01
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900,000 Mondelez International 3.25% 2025 515 0.01
1,500,000  Morgan Stanley 1.779% fixed to floating 2027 795 0.01
2,100,000  National Bank of Canada 1.534% 2026 1125 0.02
1,000,000  National Bank of Canada 2.237% 2026 540 0.01
1,100,000  National Bank of Canada 2.58% 2025 624 0.01
1,550,000  National Bank of Canada 2.983% 2024 906 0.01
750,000  National Bank of Canada 5.296% 2025 444 0.01
350,000 NAV Canada 0.937% 2026 188 -
450,000 NAV Canada 7.4% 2027 293 0.01
650,000  Nissan Canada 2.103% 2025 352 0.01
1,000,000  North West Redwater Partnership 2.8% 2027 549 0.01
350,000  North West Redwater Partnership 3.2% 2026 198 -
600,000 OMERS Realty 3.244% 2027 332 0.01
1,500,000 Pembina Pipeline 3.54% 2025 862 0.01
500,000 Pembina Pipeline 4.24% 2027 287 0.01
250,000  Primaris REIT 4.267% 2025 143 -
250,000  Primaris REIT 4.727% 2027 140 -
500,000  Reliance 3.836% 2025 285 0.01
500,000 RioCanREIT 1.974% 2026 266 -
550,000 RioCanREIT 5.611% 2027 322 0.01
1,150,000  Rogers Communications 3.8% 2027 645 0.01
2,650,000  RoyalBank of Canada 2.328% 2027 1,426 0.02
2,650,000  Royal Bank of Canada 2.352% 2024 1526 0.02
2,350,000  Royal Bank of Canada 2.609% 2024 1,343 0.02
2,250,000  Royal Bank of Canada 3.369% 2025 1,279 0.02
1,500,000  Royal Bank of Canada 4.612% 2027 873 0.01
2,300,000  Royal Bank of Canada 4.632% 2028 1,337 0.02
1,550,000  Royal Bank of Canada 4.642% 2028 902 0.01
1,300,000  Royal Bank of Canada 5.235% 2026 772 0.01
450,000  Saputo 2.242% 2027 240 -
1,050,000  Saputo 2.876% 2024 601 0.01
600,000  SmartCentres REIT 1.74% 2025 322 0.01
1,250,000  Sysco Canada 3.65% 2025 718 0.01
1,200,000  TELUS 3.75% 2026 685 0.01
450,000  Teranet 3.544% 2025 255 -
1,000,000 Thomson Reuters 2.239% 2025 561 0.01
400,000  Toromont Industries 3.842% 2027 227 -
1,600,000  Toronto-Dominion Bank 1.128% 2025 860 0.01
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2,400,000  Toronto-Dominion Bank 1.888% 2028 1,241 0.02
1,300,000  Toronto-Dominion Bank 2.26% 2027 700 0.01
2,450,000  Toronto-Dominion Bank 2.667% 2025 1373 0.02
3,100,000  Toronto-Dominion Bank 3.226% 2024 1,802 0.03
1,950,000  Toronto-Dominion Bank 4.21% 2027 1,119 0.02
1,150,000  Toronto-Dominion Bank 4.344% 2026 667 0.01
1,550,000  Toronto-Dominion Bank 4.477% 2028 896 0.01
550,000  Tourmaline Oil 2.077% 2028 286 0.01
500,000 Toyota Credit Canada 1.18% 2026 268 -
2,150,000  Toyota Credit Canada 2.31% 2024 1,227 0.02
450,000  Toyota Credit Canada 4.45% 2026 263 -
1,650,000  TransCanada Pipelines 3.3% 2025 940 0.01
1,100,000  TransCanada Pipelines 3.39% 2028 605 0.01
300,000  TransCanada Pipelines 4.35% 2026 174 -
200,000  Transcontinental 2.28% 2026 107 -
350,000  Ventas Canada Finance REIT 2.45% 2027 186 -
550,000  Ventas Canada Finance REIT 5.398% 2028 323 0.01
650,000  Verizon Communications 2.375% 2028 343 0.01
1,900,000 VW Credit Canada 5.8% 2025 1133 0.02
1,600,000  Walt Disney 3.057% 2027 883 0.01
2,100,000 Wells Fargo 3.874% 2025 1,200 0.02
550,000  Westcoast Energy 3.77% 2025 315 0.01
400,000 WSP Global 2.408% 2028 211 -

between 5 and 10 years to maturity

1,100,000 407 International 2.59% 2032 560 0.01
600,000 407 International 4.45% 2031 343 0.01
500,000 55 Ontario School Board Trust 5.9% 2033 331 0.01
250,000  Algonquin Power 2.85% 2031 124 -
550,000  Allied Properties REIT 3.095% 2032 252 -
350,000  Anglian Water Services Financing 4.525% 2032 195 -
550,000 ARC Resources 3.465% 2031 287 0.01
250,000  Aviva4% 2030 131 -
750,000  Bank of Montreal 1.928% fixed to floating 2031 396 0.01
850,000  Bank of Montreal 2.077% fixed to floating 2030 469 0.01
400,000  Bank of Montreal 2.88% fixed to floating 2029 229 -
550,000  Bank of Montreal 6.534% fixed to floating 2032 336 0.01
800,000  Bank of Nova Scotia 2.836% fixed to floating 2029 461 0.01
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1,250,000  Bank of Nova Scotia 3.934% fixed to floating 2032 695 0.01
1,550,000 BellCanada 3% 2031 799 0.01
3,000,000 Bell Canada 3.8% 2028 1,684 0.03

800,000 BellCanada 4.55% 2030 462 0.01

500,000 BellCanada 5.85% 2032 312 0.01

600,000 BellCanada 7.3% 2032 398 0.01

450,000  BNP Paribas 2.538% fixed to floating 2029 229 -

800,000  Brookfield Infrastructure Finance 2.855% 2032 384 0.01

500,000  Brookfield Infrastructure Finance 4.193% 2028 281 -

200,000  Brookfield Infrastructure Finance 5.98% 2033 122 -

600,000  Brookfield Renewable Partners 4.25% 2029 341 0.01

300,000 Brookfield Renewable Partners 5.88% 2032 186 -

550,000 Bruce Power 2.68% 2028 291 0.01

500,000  Bruce Power 4% 2030 279 -

250,000  Bruce Power 4.132% 2033 137 -

200,000  Bruce Power 4.99% 2032 118 -
1,800,000  Canadian Imperial Bank of Commerce 1.96% fixed to floating 2031 959 0.02

700,000  Canadian Imperial Bank of Commerce 2.01% fixed to floating 2030 385 0.01
1,050,000  CanadianImperial Bank of Commerce 4.2% fixed to floating 2032 589 0.01
1,000,000  Canadian Imperial Bank of Commerce 5.33% fixed to floating 2033 582 0.01

600,000  Canadian Imperial Bank of Commerce 5.35% fixed to floating 2033 349 0.01

450,000  Canadian National Railway 4.15% 2030 261 -

350,000 Canadian National Railway 4.4% 2033 204 -

400,000  Capital Power 3.147% 2032 198 -

200,000  Central 1 Credit Union 2.391% fixed to floating 2031 105 -

450,000 CGI2.1% 2028 232 -

300,000 Choice Properties REIT 2.981% 2030 154 -

450,000 Choice Properties REIT 3.532% 2029 243 -

450,000 Choice Properties REIT 5.4% 2033 266 -

400,000  Choice Properties REIT 6.003% 2032 246 -

350,000 Cogeco Communications 2.991% 2031 175 -

200,000 Cogeco Communications 5.299% 2033 118 -

250,000  Co-operators Financial Services 3.327% 2030 126 -

350,000 Crombie REIT 3.133% 2031 171 -

350,000  CTREIT 3.029% 2029 182 -

850,000 Dollarama 2.443% 2029 440 0.01

300,000  Dream Summit Industrial REIT 2.449% 2028 153 -

450,000 Emera4.838% 2030 260 -
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450,000  Empire Life Insurance 2.024% fixed to floating 2031 236 -
300,000 Enbridge 5.36% 2033 179 -
1,000,000  Enbridge 6.1% 2032 627 0.01
300,000  Enbridge 7.2% 2032 193 -
1,200,000  Enbridge Gas 2.35% 2031 602 0.01
1,500,000 Enbridge Gas 2.37% 2029 788 0.01
300,000  Enbridge Pipelines 2.82% 2031 152 -
700,000 Enbridge Pipelines 3.52% 2029 386 0.01
350,000  Energir 3.04% 2032 185 -
850,000  Fairfax Financial 3.95% 2031 438 0.01
1,150,000  Federation des Caisses Desjardins du Quebec 1.992% fixed to floating 2031 611 0.01
1,700,000  Federation des Caisses Desjardins du Quebec 2.856% fixed to floating 2030 953 0.01
700,000  FortisBC Energy 6.95% 2029 463 0.01
950,000  Goldman Sachs 2.013% fixed to floating 2029 486 0.01
550,000  Granite REIT 2.194% 2028 280 -
250,000  Granite REIT 2.378% 2030 120 -
600,000  Greater Toronto Airports Authority 2.73% 2029 327 0.01
400,000  Greater Toronto Airports Authority 6.98% 2032 282 -
300,000  Greater Toronto Airports Authority 7.05% 2030 202 -
250,000  Great-West Lifeco 6.74% 2031 166 -
400,000 Heathrow Funding 3.661% 2031 213 -
350,000 Heathrow Funding 3.726% 2033 180 -
450,000 Heathrow Funding 3.782% 2030 243 -
1,050,000  Hydro One 1.69% 2031 513 0.01
1,500,000  Hydro One 2.16% 2030 773 0.01
200,000  Hydro One 3.93% 2029 115 -
350,000 Hydro One 4.16% 2033 202 -
650,000 iA Financial 2.4% fixed to floating 2030 364 0.01
450,000 iA Financial 3.187% fixed to floating 2032 245 -
200,000  IGMFinancial 7% 2032 134 -
1,050,000  IntactFinancial 1.928% 2030 511 0.01
550,000 Inter Pipeline 3.983% 2031 287 -
400,000  Inter Pipeline 5.849% 2032 237 -
400,000  Inter Pipeline 6.38% 2033 245 -
350,000  John Deere Financial 2.81% 2029 188 -
700,000  Keyera 3.959% 2030 382 0.01
300,000 Keyera5.022% 2032 172 -
1,350,000 Loblaw 2.284% 2030 682 0.01
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300,000  Magna International 4.95% 2031 178 -
650,000  Manulife Financial 2.237% fixed to floating 2030 362 0.01
650,000  Manulife Financial 3.049% fixed to floating 2029 374 0.01
1,100,000  Manulife Financial 5.409% fixed to floating 2033 651 0.01
200,000 Metro 4.657% 2033 116 -
350,000 Metropolitan Life Global Funding | 2.45% 2029 181 -
450,000  National Australia Bank 3.515% fixed to floating 2030 250 -
600,000  National Bank of Canada 5.426% fixed to floating 2032 351 0.01
400,000  National Grid Electricity Transmission 5.221% 2031 237 -
1,350,000 Nestle 2.192% 2029 708 0.01
600,000  North Battleford Power 4.958% 2032 242 -
950,000  North West Redwater Partnership 2.8% 2031 488 0.01
850,000  North West Redwater Partnership 4.25% 2029 491 0.01
200,000  Nova Scotia Power 4.951% 2032 117 -
450,000 OMERS Realty 3.628% 2030 245 -
350,000 OMERS Realty 4.539% 2029 202 -
600,000 OMERS Reallty 5.381% 2028 362 0.01
750,000  Pembina Pipeline 3.31% 2030 397 0.01
450,000 Pembina Pipeline 3.53% 2031 234 -
550,000 Reliance 2.67% 2028 284 -
450,000 RioCanREIT 2.829% 2028 230 -
850,000 Rogers Communications 3.25% 2029 453 0.01
2,250,000  Rogers Communications 3.75% 2029 1,234 0.02
900,000  Royal Bank of Canada 1.67% fixed to floating 2033 449 0.01
750,000  Royal Bank of Canada 1.833% 2028 383 0.01
1,650,000  Royal Bank of Canada 2.088% fixed to floating 2030 911 0.01
1,900,000  Royal Bank of Canada 2.14% fixed to floating 2031 1,004 0.02
700,000  Royal Bank of Canada 2.74% fixed to floating 2029 402 0.01
300,000  Royal Bank of Canada 2.88% fixed to floating 2029 170 -
800,000  Royal Bank of Canada 2.94% fixed to floating 2032 430 0.01
1,100,000  Royal Bank of Canada 5.01% fixed to floating 2033 634 0.01
900,000  Royal Bank of Canada 5.228% 2030 538 0.01
900,000  Royal Office Finance 5.209% 2032 439 0.01
650,000 SagenMlCanada 3.261% 2031 314 0.01
500,000  Saputo 5.25% 2029 299 0.01
950,000 SmartCentres REIT 2.307% 2028 471 0.01
400,000  SmartCentres REIT 3.648% 2030 205 -
350,000  SunLife Financial 2.46% fixed to floating 2031 188 -
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900,000  Suncor Energy 5% 2030 526 0.01
500,000 TELUS 2.85% 2031 250 -
550,000 TELUS 3.15% 2030 291 0.01
1,300,000  TELUS 3.3% 2029 705 0.01
800,000  TELUS 4.95% 2033 465 0.01
300,000  TELUS 5% 2029 177 -
800,000  TELUS5.25% 2032 476 0.01
650,000 TMX2.016% 2031 315 0.01
900,000  Toronto-Dominion Bank 1.896% 2028 461 0.01
700,000  Toronto-Dominion Bank 3.06% fixed to floating 2032 379 0.01
1,250,000  Toronto-Dominion Bank 3.224% fixed to floating 2029 722 0.01
2,700,000  Toronto-Dominion Bank 4.68% 2029 1573 0.02
3,000,000  Toronto-Dominion Bank 4.859% fixed to floating 2031 1,743 0.03
800,000  TransCanada Pipelines 3% 2029 422 0.01
1,300,000  TransCanada Pipelines 5.277% 2030 774 0.01
600,000  TransCanada Pipelines 5.33% 2032 356 0.01
300,000  TriSummit Utilities 4.26% 2028 170 -
200,000  TriSummit Utilities 5.02% 2030 117 -
200,000  Ventas Canada Finance REIT 3.3% 2031 100 -
750,000  Verizon Communications 2.5% 2030 380 0.01

between 10 and 15 years to maturity

800,000 407 International 5.96% 2035 533 0.01
300,000  Aeroports de Montreal 5.17% 2035 187 -
750,000  Aeroports de Montreal 5.67% 2037 492 0.01
400,000  AltaLink 5.249% 2036 252 -
550,000  Bank of Nova Scotia 5.679% fixed to floating 2033 325 0.01
350,000  British Columbia Ferry Services 5.021% 2037 217 -
2,300,000  Brookfield 5.95% 2035 1,418 0.02
300,000  Brookfield Infrastructure Finance 5.439% 2034 176 -
350,000  Brookfield Renewable Partners 5.292% 2033 207 -
250,000  Brookfield Renewable Partners 5.84% 2036 155 -
400,000  Canadian Tire 5.61% 2035 233 -
350,000 Clover 4.216% 2034 142 -
1,000,000 CU5.556% 2037 646 0.01
750,000  Enbridge 3.1% 2033 368 0.01
300,000 Enbridge Gas 5.21% 2036 186 -
300,000  Energir 5.7% 2036 195 -
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600,000  FortisBC Energy 6.05% 2038 406 0.01
1,200,000  Greater Toronto Airports Authority 3.26% 2037 616 0.01
750,000  Hydro One 4.89% 2037 456 0.01
400,000  Hydro One 5.36% 2036 254 -
300,000 Loblaw 5.9% 2036 188 -
850,000  Manulife Financial 2.818% fixed to floating 2035 429 0.01
350,000 Metro5.97% 2035 225 -
1,800,000  North West Redwater Partnership 4.75% 2037 1,042 0.02
550,000  Northwestern Hydro Acquisition 3.877% 2036 284 -
150,000  Nova Scotia Power 6.95% 2033 100 -
250,000 SEC&Arci5.188% 2033 108 -
150,000 Sobeys 6.06% 2035 92 -
1,500,000  Sun Life Financial 2.06% fixed to floating 2035 712 0.01
1,500,000  Sun Life Financial 2.8% fixed to floating 2033 781 0.01
between 15 and 25 years to maturity
900,000 407 International 3.65% 2044 461 0.01
1,850,000 407 International 3.72% 2048 950 0.01
300,000 Alectra5.297% 2041 191 -
500,000 AltaGas 4.5% 2044 253 -
600,000  Altalink 3.717% 2046 312 0.01
400,000  AltaLink 4.09% 2045 221 -
500,000 Altalink 4.922% 2043 309 0.01
450,000  Anheuser-Busch InBev Finance 4.32% 2047 240 -
1,150,000  AT&T 4.85% 2047 609 0.01
600,000  Athabascalndigenous Midstream 6.069% 2042 365 0.01
1,700,000  Bell Canada 4.75% 2044 939 0.01
450,000  British Columbia Ferry Services 4.702% 2043 271 -
750,000  Calgary Airport Authority 3.341% 2038 376 0.01
700,000  Canadian National Railway 3.95% 2045 375 0.01
500,000  Canadian Pacific Railway 6.45% 2039 350 0.01
400,000  Capital City Link General Partnership 4.386% 2046 192 -
650,000  Connect 6ix 6.112% 2046 408 0.01
400,000  Crosslinx Transit Solutions 4.651% 2046 215 -
350,000 CU3.548% 2047 174 -
2,150,000 CU4.085% 2044 1174 0.02
1,350,000 Enbridge 4.57% 2044 706 0.01
550,000  Enbridge 5.75% 2039 333 0.01
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400,000 Enbridge Gas 4% 2044 214 -
800,000  Enbridge Gas 4.2% 2044 441 0.01
250,000  Enbridge Gas 4.88% 2041 151 -
250,000  Enbridge Gas 5.2% 2040 156 -
1,500,000  Enbridge Pipelines 4.55% 2045 786 0.01
700,000  FortisAlberta 3.672% 2047 355 0.01
300,000  FortisBC Energy 3.375% 2045 147 -
200,000  FortisBC Energy 3.69% 2047 102 -
450,000  Greater Toronto Airports Authority 5.3% 2041 290 0.01
200,000  Great-West Lifeco 5.998% 2039 132 -
450,000  Hospital Infrastructure Partners 5.439% 2045 238 -
1,200,000 Hydro One 3.72% 2047 619 0.01
550,000 Hydro One 3.91% 2046 293 0.01
600,000 Hydro One 6.59% 2043 445 0.01
300,000 IGMFinancial 4.115% 2047 154 -
200,000  IGMFinancial 6% 2040 130 -
350,000 Inter Pipeline 4.637% 2044 173 -
550,000 Metro4.27% 2047 291 0.01
300,000 Metro5.03% 2044 177 -
550,000  NAV Canada 3.534% 2046 281 -
500,000  North West Redwater Partnership 4.05% 2044 262 -
700,000  Northern Courier Pipeline 3.365% 2042 303 0.01
500,000  Northwestern Hydro Acquisition 3.94% 2038 261 -
800,000  Nouvelle Autoroute 30 Financement 4.114% 2042 415 0.01
800,000 Nova Scotia Power 4.15% 2042 416 0.01
300,000  Ottawa MacDonald-Cartier International Airport Authority 3.933% 2045 145 -
1,250,000  Pembina Pipeline 4.81% 2044 663 0.01
250,000  Plenary Health Care Partnerships Humber 4.895% 2039 114 -
611,000 Plenary Properties 6.288% 2044 338 0.01
800,000  Rogers Communications 6.56% 2041 516 0.01
550,000  Rogers Communications 6.68% 2039 358 0.01
1,150,000  Rogers Communications 6.75% 2039 740 0.01
400,000  SGTP Highway Bypass 4.105% 2045 198 -
350,000  SSLFinance 4.099% 2045 172 -
300,000  Sun Life Financial 5.4% fixed to floating 2042 178 -
500,000  TELUS 4.4% 2046 256 -
1,600,000 TELUS 4.85% 2044 876 0.01
650,000  Teranet 5.754% 2040 375 0.01
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700,000  TransCanada Pipelines 4.33% 2047 350 0.01
1,650,000  TransCanada Pipelines 4.55% 2041 868 0.01
350,000  University of Toronto 5.841% 2043 240 -
200,000  Westcoast Energy 4.791% 2041 110 -
150,000  Winnipeg Airports Authority 5.205% 2040 65 -
150,000  York University 6.48% 2042 108 -
greater than 25 years to maturity
500,000 407 International 3.98% 2052 266 -
450,000  Aeroports de Montreal 3.441% 2051 220 -
500,000  AlbertaPowerline 4.065% 2053 257 -
300,000 AlbertaPowerline 4.065% 2054 154 -
150,000  Alectra 3.458% 2049 73 -
200,000  Alectra5.225% 2052 129 -
200,000  Altalink 4.446% 2053 116 -
900,000  Bell Canada 3.5% 2050 399 0.01
1,150,000  Bell Canada 4.05% 2051 563 0.01
350,000 BellCanada 5.15% 2053 203 -
350,000  Bridging North America 4.341% 2053 176 -
150,000  Brookfield Infrastructure Finance 5.789% 2052 90 -
150,000  Brookfield Renewable Partners 3.33% 2050 63 -
300,000  Brookfield Renewable Partners 4.29% 2049 151 -
450,000  Bruce Power 4.746% 2049 251 -
800,000  Calgary Airport Authority 3.554% 2051 396 0.01
350,000 Canadian National Railway 3.05% 2050 158 -
1,400,000  Canadian National Railway 3.6% 2049 703 0.01
550,000  Canadian National Railway 4.7% 2053 329 0.01
450,000  Canadian Pacific Railway 3.05% 2050 198 -
700,000  CU2.609% 2050 284 -
700,000 CU2.963% 2049 308 0.01
300,000 CU3.857% 2052 156 -
500,000 CU4.558% 2053 291 0.01
150,000 CU4.593% 2061 87 -
300,000 CU4.773% 2052 180 -
300,000  Enbridge 4.1% 2051 142 -
400,000  Enbridge 5.76% 2053 245 -
450,000  Enbridge 6.51% 2052 303 0.01
350,000  Enbridge Gas 3.2% 2051 159 -
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750,000  Enbridge Gas 3.65% 2050 374 0.01
450,000  Enbridge Gas 4.95% 2050 277 -
500,000  Enbridge Pipelines 4.2% 2051 244 -
350,000 Energir 4.83% 2053 213 -
600,000  FortisBC Energy 2.54% 2050 242 -
350,000  Greater Toronto Airports Authority 3.15% 2051 163 -
350,000 Great-West Lifeco 2.981% 2050 151 -
200,000  Hospital for Sick Children 5.217% 2049 132 -
350,000 Hydro One 3.1% 2051 159 -
900,000 Hydro One 3.63% 2049 456 0.01
350,000 Hydro One 4% 2051 188 -
450,000 Hydro One 4.46% 2053 261 -
200,000  IGMFinancial 4.174% 2048 103 -
250,000  IGMFinancial 4.206% 2050 129 -
200,000  IGMFinancial 5.426% 2053 124 -
600,000  Intact Financial 2.954% 2050 258 -
200,000  Inter Pipeline 5.091% 2051 103 -
400,000  Loblaw 5.336% 2052 248 -
400,000 NAV Canada 2.924% 2051 179 -
400,000  North West Redwater Partnership 3.75% 2051 196 -
600,000  Nova Scotia Power 3.571% 2049 277 -
200,000  Nova Scotia Power 5.355% 2053 122 -
650,000 Pembina Pipeline 4.49% 2051 322 0.01
1,250,000  Pembina Pipeline 4.54% 2049 627 0.01
200,000  Power Corporation of Canada 4.455% 2048 109 -
250,000  Rogers Communications 4.25% 2049 118 -
700,000  Rogers Communications 5.25% 2052 390 0.01
600,000  Scotiabank Capital Trust 5.65% fixed to floating 2056 365 0.01
650,000  TELUS 3.95% 2050 303 0.01
400,000  TELUS4.1% 2051 192 -
450,000  TELUS 5.65% 2052 275 -
1,350,000  TransCanada Pipelines 4.34% 2049 671 0.01
200,000  TransCanada Pipelines 5.92% 2052 125 -
300,000  University of Ottawa 2.635% 2060 115 -
450,000  Vancouver Airport Authority 2.8% 2050 196 -
550,000  Vancouver Airport Authority 3.656% 2048 284 -
450,000  Verizon Communications 4.05% 2051 220 -
200,000  Windsor Regional Hospital 2.711% 2060 80 -
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Government Bonds (0.30%) 9,222 0.14
less than 5 years to maturity

700,000 Canada (Govt of) 2.75% 2027 400 0.01

11,500,000 Canada (Govt of) 3% 2024 6,674 0.10
between 10 and 15 years to maturity
250,000 TCHClIssuer Trust 4.877% 2037 151 -
between 15 and 25 years to maturity
2,140,000 Canada (Govtof) 4% 2041 1,405 0.02
greater than 25 years to maturity
1,350,000 Canada (Govt of) 1.75% 2053 592 0.01
Euro Denominated Bonds (22.78%) 1,538,517 22.72
Corporate Bonds (22.67%) 1,538,517 22.72
less than 5 years to maturity
300,000  2iRete Gas 1.608% 2027 232 -
350,000  2iRete Gas 1.75% 2026 279 -
500,000  Aareal Bank 0.25% 2027 324 -
700,000  Aareal Bank 0.5% 2027 478 0.01
500,000 Aareal Bank 0.75% 2028 326 -
400,000  Aareal Bank 4.5% 2025 332 -
400,000  AbancaBancaria 0.5% fixed to floating 2027 292 -
300,000  AbancaBancaria 5.5% fixed to floating 2026 256 -
400,000  ABBFinance 3.25% 2027 337 001
1,350,000  Abbott Ireland Financing 1.5% 2026 1,083 0.02
1,050,000  AbbVie 1.25% 2024 877 0.01
1,000,000  Abertis Infraestructuras 1% 2027 771 0.01

700,000  Abertis Infraestructuras 1.125% 2028 523 0.01
1,400,000  Abertis Infraestructuras 1.375% 2026 1117 0.02

800,000  Abertis Infraestructuras 2.375% 2027 641 0.01

400,000  Abertis Infraestructuras 2.5% 2025 335 -

400,000  Abertis Infraestructuras 4.125% 2028 340 0.01

500,000 ABNAMRO Bank 0.5% 2026 390 0.01

600,000  ABN AMRO Bank 0.6% 2027 452 0.01
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900,000 ABNAMRO Bank 1% 2025 732 0.01
700,000 ABNAMRO Bank 1.25% 2025 568 0.01
500,000  ABNAMRO Bank 2.375% 2027 400 001
1,100,000 ABNAMRO Bank 3.625% 2026 933 0.01
1,200,000  ABNAMRO Bank 3.75% 2025 1,020 0.02
800,000 ABNAMRO Bank 4% 2028 672 0.01
400,000  Acciona Energia Financiacion Filiales 0.375% 2027 298 -
400,000 ACEF0.75% 2028 280 -
400,000 Achmeal15% 2027 315 -
400,000 Achmea 3.625% 2025 338 0.01
500,000  ACS Servicios Comunicaciones y Energia 1.875% 2026 400 0.01
500,000 Adidas 0% 2024 410 0.01
400,000  Adidas 3% 2025 337 -
550,000 ADM 1% 2025 442 0.01
200,000  AeroportidiRoma 1.625% 2027 159 -
600,000  AIB0.5% fixed to floating 2027 448 0.01
750,000 AIB1.25% 2024 627 0.01
800,000  AIB2.25% fixed to floating 2028 622 001
650,000  AIB 3.625% fixed to floating 2026 544 0.01
1,400,000  Air Liquide Finance 1% 2027 1,104 0.02
350,000  Air Products and Chemicals 0.5% 2028 257 -
425,000  Airbus 1.625% 2025 351 0.01
550,000  Airbus 2% 2028 440 0.01
750,000  Akelius Residential Property 1.75% 2025 601 0.01
500,000  Akelius Residential Property Financing 1% 2028 343 0.01
400,000  Akzo Nobel 1.5% 2028 307 -
600,000  Akzo Nobel 1.75% 2024 499 0.01
400,000  Alcon Finance 2.375% 2028 318 -
500,000 ALD 1.25% 2026 396 001
1400000 ALD4.25% 2027 1196 0.02
400,000  AlfalLaval Treasury International 0.875% 2026 316 -
500,000  Allianz Finance Il 0% 2026 384 0.01
700,000  Allianz Finance I10.875% 2026 565 0.01
800,000  Allianz Finance 11 3% 2028 679 0.01
250,000  Alpha Trains Finance 2.064% 2025 200 -
400,000  Alstom 0.125% 2027 296 -
600,000  Alstom 0.25% 2026 457 0.01
400,000  Alstria Office REIT 0.5% 2025 283 -
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400,000  Alstria Office REIT 1.5% 2027 249 -
100,000  AltareaREIT 1.875% 2028 69 -
750,000  Altria 1.79% 2025 612 0.01
450,000  Altria 2.2% 2027 358 0.01
400,000 Amadeus|T 1.5% 2026 320 -
600,000  Amcor UK Finance 1.125% 2027 455 0.01
625,000  AmericaMovil 0.75% 2027 473 0.01
550,000 AmericaMovil 2.125% 2028 434 0.01
1,170,000  American International 1.875% 2027 916 0.01
400,000  American Tower REIT 0.4% 2027 297 -
1,100,000  American Tower REIT 0.5% 2028 792 0.01
1,550,000 American Tower REIT 1.95% 2026 1,237 0.02
450,000  American Tower REIT 4.125% 2027 382 0.01
450,000  Amphenol Technologies 0.75% 2026 353 0.01
600,000  Amprion 3.45% 2027 504 0.01
600,000  Anglo American Capital 1.625% 2025 488 0.01
650,000  Anglo American Capital 1.625% 2026 522 0.01
1,300,000  Anheuser-Busch InBev 1.125% 2027 1013 0.01
2,750,000  Anheuser-BuschInBev 1.15% 2027 2163 0.03
1,850,000  Anheuser-BuschInBev 2.125% 2027 1,494 0.02
250,000  Anima1.5% 2028 182 -
900,000  ANZNew Zealand 0.2% 2027 653 0.01
300,000  ANZNew Zealand 1.125% 2025 245 -
450,000  Aon Global 2.875% 2026 372 0.01
950,000 AP Moller -Maersk 1.75% 2026 769 0.01
600,000  APA Infrastructure 2% 2027 473 0.01
1,650,000  Apple 1.375% 2024 1,399 0.02
950,000  Apple 1.625% 2026 765 0.01
1,400,000  Apple 2% 2027 1,134 0.02
800,000  APRR0% 2028 573 0.01
1,100,000 APRR1.125% 2026 885 0.01
500,000 APRR1.25% 2027 395 0.01
700,000  APRR1.25% 2028 541 0.01
400,000  Arcadis 4.875% 2028 343 0.01
900,000  ArcelorMittal 1.75% 2025 732 0.01
400,000 ARGANREIT 1.011% 2026 294 -
400,000  Argenta Spaarbank 1% 2027 298 -
500,000  Argenta Spaarbank 1% fixed to floating 2026 393 0.01
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400,000  Argenta Spaarbank 5.375% fixed to floating 2027 341 0.01
600,000  Argentum Netherlands 1.125% 2025 483 0.01
300,000  ArionBanki0.375% 2025 225 -
250,000  ArionBanki7.25% 2026 213 -
1,200,000  Arkema 1.5% 2025 991 0.01
1,500,000  Aroundtown 0.375% 2027 921 0.01
700,000  Aroundtown 1.5% 2026 494 0.01
1,500,000  Aroundtown 1.625% 2028 905 0.01
1,000,000  ArvalService Lease 0% 2024 813 0.01
500,000  ArvalService Lease 0.875% 2025 404 0.01
900,000  ArvalService Lease 4% 2026 761 0.01
600,000  ArvalService Lease 4.125% 2026 509 0.01
600,000  ArvalService Lease 4.25% 2025 511 0.01
500,000  ArvalService Lease 4.625% 2024 430 0.01
400,000  ArvalService Lease 4.75% 2027 346 0.01
2,250,000  Asahi0.155% 2024 1831 0.03
700,000  Asahi0.336% 2027 526 0.01
700,000  Asahil.151% 2025 564 0.01
400,000 ASBBank 4.5% 2027 343 0.01
850,000  ASBFinance 0.75% 2024 711 0.01
950,000 ASML 1.375% 2026 763 0.01
450,000  ASML 1.625% 2027 359 0.01
600,000  Assicurazioni Generali 4.125% 2026 514 0.01
1,450,000  Assicurazioni Generali 5.125% 2024 1,264 0.02
550,000 ASTM1% 2026 420 0.01
450,000 ASTM 1.625% 2028 341 0.01
600,000  AstraZeneca 1.25% 2028 460 0.01
1,200,000  AT&T 0.25% 2026 932 0.01
698,000  AT&T 1.6% 2028 536 0.01
1,800,000 AT&T 1.8% 2026 1441 0.02
1,550,000 AT&T 3.55% 2025 1313 0.02
650,000  Athene Global Funding 0.366% 2026 480 0.01
600,000  Athene Global Funding 0.625% 2028 418 0.01
400,000  Athene Global Funding 0.832% 2027 293 -
500,000  Athene Global Funding 1.125% 2025 394 0.01
500,000  Athora 6.625% 2028 425 0.01
700,000  Atlas Copco 0.625% 2026 549 0.01
400,000  Aurizon Network 3.125% 2026 331 -
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600,000  Ausgrid Finance 1.25% 2025 483 0.01
600,000  Australia & New Zealand Banking 0.75% 2026 464 0.01
850,000  Australia & New Zealand Banking 3.652% 2026 720 0.01
400,000  Autoliv 4.25% 2028 340 0.01
300,000  Autoroutes du Sud de laFrance 1.125% 2026 239 -
1,300,000  Autoroutes du Sud de la France 1.25% 2027 1,026 0.02
1,200,000  Autoroutes du Sud de la France 1.375% 2028 935 0.01
450,000  Autostrade per ['ltalia 1.625% 2028 339 0.01
800,000  Autostrade per ['talia 1.75% 2026 634 0.01
800,000  Autostrade per ['ltalia 4.375% 2025 685 0.01
500,000  Avery Dennison 1.25% 2025 405 0.01
400,000  Aviva1.875% 2027 318 -
300,000 AXA1.125% 2028 231 -
400,000  AXA Logistics Europe Master 0.375% 2026 295 -
300,000 Azimut1.625% 2024 247 -
350,000 Babcock International 1.375% 2027 265 -
500,000 Balder Finland 1% 2027 321 -
500,000  Banca Comerciala Romana 7.625% fixed to floating 2027 438 0.01
200,000  BancaMediolanum 5.035% fixed to floating 2027 173 -
1,100,000  Banco Bilbao Vizcaya Argentaria 0.5% 2027 828 0.01
2,000,000 Banco Bilbao Vizcaya Argentaria 1% 2026 1567 0.02
2,600,000 Banco Bilbao Vizcaya Argentaria 1.375% 2025 2113 0.03
900,000 Banco Bilbao Vizcaya Argentaria 3.375% 2027 748 0.01
900,000  Banco Bilbao Vizcaya Argentaria 3.5% 2027 747 0.01
800,000 Banco Bilbao Vizcaya Argentaria 4.125% fixed to floating 2026 680 0.01
400,000 Banco de Sabadell 0.875% 2025 318 -
500,000 Banco de Sabadell 1.125% fixed to floating 2027 388 0.01
1,000,000  Banco Santander 0.2% 2028 717 0.01
800,000  Banco Santander 0.3% 2026 610 0.01
2,200,000 Banco Santander 0.5% 2027 1,646 0.02
1,000,000  Banco Santander 0.5% fixed to floating 2027 765 0.01
800,000 Banco Santander 1.125% 2025 653 0.01
2,200,000 Banco Santander 1.375% 2026 1752 0.03
1,200,000 Banco Santander 2.125% 2028 923 0.01
800,000  Banco Santander 2.5% 2025 661 0.01
1,700,000 Banco Santander 3.25% 2026 1,406 0.02
2,700,000 Banco Santander 3.625% fixed to floating 2026 2,273 0.03
1,300,000 Banco Santander 3.75% 2026 1,098 0.02
abrdn Global Corporate Bond Screened Tracker Fund 235



Portfolio Statement
As at 30 June 2023 continued

Market value Percentage of

Holding Investment £'000 total net assets
900,000 Banco Santander 3.875% 2028 759 0.01
1,050,000  Bank of America 0.808% fixed to floating 2026 840 0.01
1,400,000  Bank of America 1.662% fixed to floating 2028 1,079 0.02
1,550,000  Bank of America 1.776% fixed to floating 2027 1,229 0.02
750,000  Bank of America 2.375% 2024 633 0.01
650,000  Bank of Ireland 0.375% fixed to floating 2027 491 0.01
500,000  Bank of Ireland 1% fixed to floating 2025 407 0.01
700,000  Bank of Ireland 1.875% fixed to floating 2026 565 0.01
600,000  Bank of Montreal 2.75% 2027 489 0.01
800,000  Bank of Nova Scotia 0.125% 2026 608 0.01
300,000  Bank of Valletta 10% fixed to floating 2027 270 -
300,000  Bankinter 0.625% 2027 219 -
800,000  Bankinter 0.875% 2026 613 0.01
700,000  Banque Federative du Credit Mutuel 0.01% 2025 559 0.01
1,900,000  Banque Federative du Credit Mutuel 0.01% 2026 1,448 0.02
1,100,000  Banque Federative du Credit Mutuel 0.1% 2027 801 0.01
600,000  Bangue Federative du Credit Mutuel 0.625% 2027 437 0.01
1,600,000  Banqgue Federative du Credit Mutuel 1% 2025 1,292 0.02
900,000 Banque Federative du Credit Mutuel 1.25% 2027 692 0.01
2,200,000 Banque Federative du Credit Mutuel 1.25% January 2025 1,802 0.03
3,000,000 Banque Federative du Credit Mutuel 1.625% 2026 2,409 0.04
1,200,000  Banque Federative du Credit Mutuel 1.625% 2027 905 0.01
500,000  Banque Federative du Credit Mutuel 1.875% 2026 395 0.01
2,700,000  Bangue Federative du Credit Mutuel 2.375% 2026 2,197 0.03
300,000 Bangue Federative du Credit Mutuel 2.5% 2028 232 -
1,100,000  Banqgue Federative du Credit Mutuel 3.125% 2027 907 0.01
800,000 Bangue Federative du Credit Mutuel 3.875% 2028 667 0.01
400,000  Banque Stellantis France 3.875% 2026 340 0.01
950,000  Barclays 0.877% fixed to floating 2028 706 0.01
750,000  Barclays 2.885% fixed to floating 2027 611 0.01
1,200,000 BASF0.25% 2027 904 0.01
1,300,000 BASF0.75% 2026 1,030 0.02
1,450,000 BASF0.875% 2027 1133 0.02
600,000  BAT International Finance 2.75% 2025 500 0.01
1,050,000  BAT Netherlands Finance 3.125% 2028 857 0.01
400,000 BAWAG 0.375% 2027 284 -
400,000 BAWAG 4.125% 2027 336 0.01
700,000  Bayer 0.05% 2025 564 0.01
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1,600,000 Bayer 0.375% 2024 1321 0.02
800,000 Bayer 0.75% 2027 614 0.01
550,000 Bayer 4% 2026 472 0.01
1,500,000 Bayer Capital 1.5% 2026 1195 0.02
700,000 BBVA 0.125% fixed to floating 2027 535 0.01
350,000  Becton Dickinson 0.034% 2025 276 -
1,150,000  Becton Dickinson Euro Finance 1.208% 2026 914 0.01
1,300,000  Belfius Bank 0% 2026 982 0.01
400,000  BelfiusBank 0.01% 2025 313 -
500,000  Belfius Bank 0.375% 2027 372 0.01
600,000  Belfius Bank 1% 2024 493 0.01
400,000  Belfius Bank 3.125% 2026 327 -
600,000  Belfius Bank 3.875% 2028 510 0.01
2,100,000  Berkshire Hathaway 0% 2025 1,686 0.02
950,000  Berkshire Hathaway 2.15% 2028 758 0.01
700,000  Berlin 0.375% 2027 528 0.01
1,200,000  Berlin 1.25% 2025 982 0.01
700,000  Berry Global 1% 2025 570 0.01
1,000,000  Bertelsmann 1.25% 2025 810 0.01
600,000  Bertelsmann 2% 2028 479 0.01
300,000 BevcolLux1.5% 2027 230 -
1,250,000  BHP Billiton Finance 3.25% 2027 1,046 0.02
600,000  BlackRock 1.25% 2025 489 0.01
800,000  Blackstone Finance 1% 2026 608 0.01
400,000 Blackstone Private Credit Fund 1.75% 2026 290 -
400,000  Blackstone Property Partners Europe 1% 2028 257 -
750,000  Blackstone Property Partners Europe 1.25% 2027 513 0.01
700,000  Blackstone Property Partners Europe 2.2% 2025 547 0.01
1,150,000  BMW Finance 0.375% January 2027 883 0.01
2,000,000 BMW Finance 0.375% September 2027 1512 0.02
950,000 BMW Finance 0.5% 2025 771 0.01
1835000 BMW Finance 1% 2024 1513 0.02
550,000 BMW Finance 1% 2028 421 0.01
550,000 BMW Finance 3.25% 2026 465 0.01
800,000 BMW Finance 3.5% 2025 684 0.01
800,000  BNP Paribas 0.25% fixed to floating 2027 606 0.01
1,000,000  BNP Paribas 0.375% fixed to floating 2027 753 0.01
1,600,000  BNP Paribas 0.5% fixed to floating February 2028 1186 0.02
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700,000  BNP Paribas 0.5% fixed to floating May 2028 515 0.01
1,300,000  BNP Paribas 1.125% 2024 1,078 0.02
1,500,000  BNP Paribas 1.125% 2026 1183 0.02
1,900,000  BNP Paribas 1.25% 2025 1,550 0.02
2,950,000  BNP Paribas 1.5% 2025 2,393 0.04
1,450,000 BNP Paribas 1.5% 2028 1108 0.02
2,400,000  BNP Paribas 2.125% fixed to floating 2027 1,928 0.03
1,700,000  BNP Paribas 2.875% 2026 1,387 0.02
500,000  BNP Paribas Cardif 1% 2024 408 0.01
1,010,000  BNZInternational Funding 0.375% 2024 828 0.01
500,000 Booking 0.1% 2025 401 0.01
750,000 Booking 0.5% 2028 552 0.01
1,650,000 Booking 1.8% 2027 1312 0.02
1,200,000 Booking 2.375% 2024 1,008 001
250,000 Borealis 1.75% 2025 204 -
650,000  Boston Scientific 0.625% 2027 487 0.01
900,000 Bouygues 1.375% 2027 708 0.01
850,000  BP Capital Markets 2.519% 2028 687 0.01
1,950,000 BP Capital Markets 2.972% 2026 1,640 0.02
700,000 BPCEOQ.375% 2026 545 0.01
900,000 BPCE 0.5% fixed to floating 2027 676 0.01
600,000  BPCE 0.5% fixed to floating 2028 443 0.01
1,200,000 BPCE0.625% 2024 984 0.01
2,500,000 BPCE1% 2025 2,023 0.03
1,600,000 BPCE1.375% 2026 1,269 0.02
1,400,000 BPCE1.625% 2028 1,060 0.02
2,100,000 BPCE1.75% 2027 1,649 0.02
900,000 BPCE2.875% 2026 742 0.01
1,800,000 BPCE3.5% 2028 1,501 0.02
800,000 BPCE 3.625% 2026 675 0.01
600,000  Brambles Finance 1.5% 2027 471 0.01
350,000  Brenntag Finance 1.125% 2025 282 -
200,000  Brisa-Concessao Rodoviaria 2.375% 2027 163 -
950,000  Bristol-Myers Squibb 1% 2025 774 0.01
600,000  British Telecommunications 0.5% 2025 476 0.01
650,000  British Telecommunications 1% 2024 535 0.01
1,800,000  British Telecommunications 1.5% 2027 1,405 0.02
650,000  British Telecommunications 1.75% 2026 525 0.01
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300,000 Brown-Forman 1.2% 2026 236 -
500,000  Bruxelles Lambert 1.875% 2025 411 0.01
400,000  CA Auto Bank 0.5% 2024 327 -
400,000  CAImmobilien Anlagen 0.875% 2027 271 -
300,000  CAlImmobilien Anlagen 1% 2025 225 -
500,000 Caisse Nationale de Reassurance Mutuelle Agricole 6% 2027 449 0.01
800,000  CaixaBank 0.375% fixed to floating 2026 619 0.01
700,000  CaixaBank 0.625% fixed to floating 2028 528 0.01
700,000  CaixaBank 0.75% 2026 543 0.01
1,000,000  CaixaBank 0.75% fixed to floating 2028 737 0.01
600,000 CaixaBank 1% 2024 498 0.01
800,000 CaixaBank 1.125% 2024 668 0.01
2,300,000 CaixaBank 1.125% March 2026 1812 0.03
500,000 CaixaBank 1.125% November 2026 384 0.01
900,000  CaixaBank 1.375% 2026 703 0.01
800,000  CaixaBank 4.625% fixed to floating 2027 680 0.01
1,320,000  CanadianImperial Bank of Commerce 0.375% 2024 1,098 0.02
700,000  Capgemini0.625% 2025 564 0.01
1,000,000 Capgemini1.625% 2026 808 0.01
400,000 Capgeminil.75% 2028 312 -
650,000  Capital One Financial 0.8% 2024 532 0.01
300,000 CapitaLand Ascendas REIT 0.75% 2028 204 -
850,000  Carlsberg Breweries 0.375% 2027 636 0.01
600,000  Carlsberg Breweries 2.5% 2024 507 0.01
400,000  Carmila REIT 1.625% 2027 301 -
400,000  Carmila REIT 2.125% 2028 304 -
400,000  Carmila REIT 2.375% 2024 334 -
800,000  Carrefour 1% 2027 616 0.01
400,000  Carrefour 1.25% 2025 326 -
400,000  Carrefour 1.75% 2026 323 -
1,700,000  Carrefour 2.625% 2027 1,389 0.02
300,000  Carrefour Banque 0.107% 2025 238 -
400,000  Carrefour Banque 4.079% 2027 337 0.01
400,000 Cassa Centrale Banca Credito Cooperativo Italiano 5.885% fixed to floating 2027 343 0.01
400,000  Castellum 0.75% 2026 281 -
400,000 Castellum Helsinki Finance 2% 2025 315 -
350,000  CBRE Global Investors Open-Ended Fund 0.5% 2028 237 -
1,300,000 CCEP Finance Ireland 0% 2025 1,023 0.02
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300,000 Celanese US 2.125% 2027 230 -
800,000 Celanese US 4.777% 2026 669 0.01
300,000  Ceska sporitelna 5.943% fixed to floating 2027 257 -
400,000  Ceskasporitelna 6.693% fixed to floating 2025 347 0.01
450,000 CETIN3.125% 2027 356 0.01
300,000 CheungKong Infrastructure Finance 1% 2024 242 -
150,000  Chorus0.875% 2026 114 -
850,000 ChubbINA0.875% 2027 644 0.01
2,010,000  Citigroup 0.5% fixed to floating 2027 1517 0.02
5,100,000  Citigroup 1.25% fixed to floating 2026 4,092 0.06
1,100,000  Citigroup 1.5% fixed to floating 2026 885 0.01
1,300,000 CKHutchison Finance 16 2% 2028 1,003 0.01
500,000  CKHutchison Telecom Finance 0.75% 2026 389 0.01
800,000  CNH Industrial Finance Europe 1.75% 2025 654 0.01
950,000  CNH Industrial Finance Europe 1.875% 2026 772 0.01
2,200,000 Coca-Cola1.125% 2027 1723 0.03
1,200,000  Coca-Cola Europacific Partners 1.5% 2027 938 0.01
450,000 Coca-ColaHBCFinance 1% 2027 346 0.01
250,000 Coca-ColaHBC Finance 1.875% 2024 208 -
500,000  Cofinimmo REIT 1% 2028 355 0.01
600,000  Coloplast Finance 2.25% 2027 484 0.01
1,350,000 Comcast 0% 2026 1,023 0.02
850,000 Commerzbank 0.5% 2026 651 0.01
1,150,000  Commerzbank 0.625% 2024 948 0.01
700,000 Commerzbank 0.75% fixed to floating 2026 557 0.01
300,000 Commerzbank 0.875% 2027 226 -
1,350,000  Commerzbank 1% 2026 1,076 0.02
600,000 Commerzbank 1.125% 2025 475 0.01
800,000 Commerzbank 1.875% 2028 608 0.01
1,050,000 Continental 0.375% 2025 840 0.01
500,000  Continental 2.5% 2026 414 0.01
450,000 Continental 3.625% 2027 381 0.01
550,000 Continental 4% 2028 469 0.01
700,000 Cooperatieve Rabobank 0.25% 2026 537 0.01
700,000  Cooperatieve Rabobank 0.375% fixed to floating 2027 525 0.01
1,700,000  Cooperatieve Rabobank 0.875% fixed to floating 2028 1,277 0.02
1,600,000  Cooperatieve Rabobank 1.25% 2026 1,289 0.02
1,200,000  Cooperatieve Rabobank 1.375% 2027 950 0.01
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1,450,000 Cooperatieve Rabobank 4.125% 2025 1,249 0.02
250,000 Corning 3.875% 2026 212 -
650,000 Covestro 1.75% 2024 543 0.01
1,500,000  Covivio REIT 1.5% 2027 1155 0.02
500,000  CPIProperty 1.625% 2027 311 -
700,000  CPIProperty 2.75% 2026 487 0.01
1,800,000  Credit Agricole 0.375% 2025 1422 0.02
2,500,000  Credit Agricole 0.375% 2028 1791 0.03
2,700,000  Credit Agricole 0.625% fixed to floating 2028 2,018 0.03
1,400,000  Credit Agricole 1% fixed to floating 2026 1,126 0.02
1,400,000  Credit Agricole 1.25% 2026 1115 0.02
2,600,000  Credit Agricole 1.375% 2027 2,023 0.03
2,000,000  Credit Agricole 1.875% 2026 1591 0.02
2,150,000  Credit Agricole 2.625% 2027 1,721 0.03
700,000  Credit Mutuel Arkea 0.875% 2027 531 0.01
300,000  Credit Mutuel Arkea 1.375% 2025 246 -
600,000  Credit Mutuel Arkea 1.625% 2026 478 0.01
1,400,000  Credit Mutuel Arkea 3.25% 2026 1152 0.02
800,000  Credit Mutuel Arkea 3.375% 2027 666 0.01
500,000  CreditMutuel Arkea 3.875% 2028 425 0.01
1,000,000  Credit Suisse 0.25% 2026 764 0.01
1,550,000  Credit Suisse 1.5% 2026 1213 0.02
500,000  Credito Emiliano 1.125% fixed to floating 2028 379 0.01
200,000  Crelan5.375% 2025 170 -
400,000 Crelan5.75% 2028 342 0.01
400,000  Criteria Caixa 0.875% 2027 296 -
450,000  Cromwell EREIT 2.125% 2025 330 -
450,000 CTP0.5% 2025 343 0.01
350,000 CTP0.625% 2026 242 -
550,000 CTP0.875% 2026 401 0.01
600,000 CTP2125% 2025 463 0.01
450,000 Czech GasNetworks Investments 1% 2027 331 -
700,000  Daimler Truck International Finance 1.25% 2025 571 0.01
450,000 Danfoss Finance 10.125% 2026 344 0.01
1,200,000  Danone 0% 2025 941 0.01
2,200,000 Danone 0.709% 2024 1,807 0.03
550,000 Danske Bank 1.375% fixed to floating 2027 431 0.01
1,150,000 Danske Bank 1.625% 2024 969 0.01
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750,000  Danske Bank 4% fixed to floating 2027 634 0.01
1,000,000  Dassault Systemes 0% 2024 819 0.01
500,000 De Volksbank 0.01% 2024 408 0.01
500,000 De Volksbank 0.375% 2028 352 0.01
700,000 De Volksbank 2.375% fixed to floating 2027 559 0.01
300,000 De Volksbank 4.625% 2027 253 -
400,000  DellBank International 0.5% 2026 303 -
500,000 Deutsche Bank 0.1% 2026 377 0.01
900,000  Deutsche Bank 0.75% fixed to floating 2027 688 0.01
200,000  Deutsche Bank 1% fixed to floating 2025 162 -
1,100,000  Deutsche Bank 1.375% fixed to floating 2026 866 0.01
1,800,000 Deutsche Bank 1.625% 2027 1,369 0.02
1,300,000 Deutsche Bank 1.75% 2028 963 0.01
400,000  Deutsche Bank 1.875% fixed to floating February 2028 303 -
950,000 Deutsche Bank 2.75% 2025 791 0.01
400,000 Deutsche Bank 3.25% fixed to floating 2028 316 -
1,300,000  Deutsche Bank 4% 2027 1,100 0.02
950,000 Deutsche Boerse 1.125% 2028 740 0.01
850,000 Deutsche Boerse 1.625% 2025 697 0.01
600,000  Deutsche Pfandbriefbank 0.25% January 2025 476 0.01
500,000  Deutsche Pfandbriefbank 0.25% October 2025 382 0.01
450,000  Deutsche Pfandbriefbank 5% 2027 390 0.01
2,350,000  Deutsche Telekom 0.5% 2027 1,820 0.03
500,000  Deutsche Telekom International Finance 0.625% 2024 412 0.01
800,000 Deutsche Telekom International Finance 1.375% 2025 658 0.01
1,850,000  Deutsche Telekom International Finance 1.5% 2028 1,438 0.02
300,000 Deutsche Vermoegens & Immobilienverwaltungs 2.5% 2027 195 -
400,000 Deutsche Wohnen 1% 2025 320 -
1,500,000  DH Europe Finance 1.2% 2027 1167 0.02
850,000 DH Europe Finance I10.45% 2028 628 0.01
450,000 DHL 0.375% 2026 356 0.01
500,000 DHL2.75% 2023 428 0.01
750,000 Diageo Finance 1% 2025 611 0.01
1,300,000 Diageo Finance 1.5% 2027 1,024 0.02
950,000  Diageo Finance 3.5% 2025 809 0.01
300,000 Digital Dutch Finco REIT 0.625% 2025 234 -
1,000,000  Digital Euro Finco REIT 2.5% 2026 798 0.01
600,000  D'Infrastructures de Transport 2.25% 2025 498 0.01
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1,000,000  D'Infrastructures de Transport 2.5% 2027 801 0.01
300,000  DInfrastructures des Metiers de I'Environnement 0.125% 2025 232 -
250,000  D'Infrastructures des Metiers de I'Environnement 4.5% 2027 211 -
800,000  DNB Bank 0.375% fixed to floating 2028 602 0.01
1,100,000  Dover 0.75% 2027 823 0.01
1,400,000 DS Smith 1.375% 2024 1160 0.02
250,000 DSV 0.375% 2027 190 -
450,000 Duke Energy 3.1% 2028 364 0.01
550,000 DXC Capital Funding 0.45% 2027 392 0.01
500,000 DXC Technology 1.75% 2026 397 0.01
900,000 EONO0.125% 2026 704 0.01
1,400,000 E.ONO0.25% 2026 1,077 0.02
750,000 E.ONO0.875% 2025 614 0.01
750,000 EON3.5% 2028 638 0.01
400,000  E.ON International Finance 1% 2025 327 -
1,250,000 E.ON International Finance 1.25% 2027 974 0.01
450,000 easylet0.875% 2025 362 0.01
850,000 easylet1.875% 2028 636 0.01
700,000 Eaton Capital 0.128% 2026 542 0.01
500,000  Eaton Capital 0.697% 2025 403 0.01
400,000 Ecolab 2.625% 2025 334 -
700,000 Edenred 1.875% 2026 571 0.01
300,000 Edenred 1.875% 2027 240 -
950,000  EDP Finance 0.375% 2026 730 0.01
1,650,000 EDP Finance 1.625% 2026 1,337 0.02
1,150,000  EDP Finance 2% 2025 954 0.01
350,000  Electrolux 4.125% 2026 301 -
250,000  Elenia Verkko 0.375% 2027 187 -
900,000  EliLilly 1.625% 2026 727 0.01
1,300,000  Elia Transmission Belgium 3.25% 2028 1,099 0.02
200,000  Elisa 0.25% 2027 147 -
150,000  Elisa1.125% 2026 119 -
550,000 ELM3.75% fixed to floating 2025 450 0.01
1,100,000 ELO2.875% 2026 897 0.01
500,000 ELO3.25% 2027 400 0.01
300,000  Enagas Financiaciones 0.75% 2026 235 -
900,000  Enagas Financiaciones 1.25% 2025 739 0.01
400,000  Enagas Financiaciones 1.375% 2028 314 -
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800,000 Enel5.625% 2027 734 0.01
900,000  EnelFinance International 0% 2026 689 0.01
1,400,000  EnelFinance International 0% 2027 1031 0.02
900,000  EnelFinance International 0.25% 2025 707 0.01
850,000  EnelFinance International 0.375% 2027 636 0.01
900,000  EnelFinance International 1% 2024 744 0.01
950,000  EnelFinance International 1.375% June 2026 761 0.01
1,600,000  EnelFinance International 1.5% 2025 1,306 0.02
1,750,000  EnelFinance International 1.966% 2025 1,453 0.02
250,000  Energa Finance 2.125% 2027 195 -
2,400,000 Engie 0.375% 2027 1810 0.03
1,300,000 Engie 0.875% 2024 1,091 0.02
1,900,000  Engie 1% 2026 1512 0.02
1,100,000  Engie 1.5% 2028 852 001
2,500,000 ENI0.375% 2028 1,806 0.03
2,150,000 ENI1.25% 2026 1,707 003
1,050,000  ENI3.75% 2025 898 0.01
550,000 EQT 2.375% 2028 415 0.01
1,100,000  Equinix REIT 0.25% 2027 821 0.01
500,000 ERG0.5% 2027 372 0.01
250,000 ERG1.875% 2025 206 -
500,000  Erste Bank 0.05% 2025 393 0.01
600,000  Erste Bank 0.875% 2026 469 0.01
500,000  Erste Bank 0.875% 2027 378 0.01
500,000 Erste Bank 1.5% 2026 401 0.01
1,300,000  EssilorLuxottica 0.125% 2025 1,041 0.02
800,000  EssilorLuxottica 0.375% 2026 632 0.01
1,200,000  EssilorLuxottica 0.375% 2027 901 0.01
800,000  EssilorLuxottica 0.5% 2028 597 0.01
1,300,000  Essity 1.125% 2025 1,060 0.02
400,000  Euroclear Bank 0.125% 2025 318 -
500,000  Eurofins Scientific 3.75% 2026 421 0.01
1,000,000  Eurogrid 1.5% 2028 769 0.01
400,000  Euronet Worldwide 1.375% 2026 309 -
1,000,000  Euronext 1% 2025 809 0.01
900,000 Eutelsat 2% 2025 697 0.01
400,000  Eutelsat 2.25% 2027 284 -
450,000  Evonik Industries 0.375% 2024 370 0.01
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800,000  Evonik Industries 0.625% 2025 636 0.01
500,000  Evonik Industries 2.25% 2027 400 0.01
250,000  Exor1.75% 2028 193 -
300,000  Exor25% 2024 252 -
650,000  Experian Finance 1.375% 2026 517 0.01
850,000  ExxonMobil 0.524% 2028 627 0.01
550,000  Fairfax Financial 2.75% 2028 423 0.01
400,000 Fastighets ABBalder 1.125% 2027 257 -
400,000 FCC Aqualia 2.629% 2027 320 -
350,000 FCC Servicios Medio Ambiente 1.661% 2026 275 -
700,000  Ferrovial Emisiones 1.382% 2026 558 0.01
200,000  Ferrovial Emisiones 2.5% 2024 169 -
750,000  Fidelity National Information Services 1.5% 2027 584 0.01
400,000  FIL25% 2026 315 -
400,000  FinecoBank 0.5% fixed to floating 2027 298 -
750,000  Firmenich Productions 1.375% 2026 594 0.01
600,000  Fonterra Co-operative 0.75% 2024 488 0.01
500,000  Fresenius 0.375% 2026 381 0.01
1,700,000  Fresenius 0.75% 2028 1,265 0.02
600,000  Fresenius 1.875% 2025 492 0.01
400,000  Fresenius 4.25% 2026 340 0.01
300,000  Fresenius Finance Ireland 0% 2025 234 -
1,200,000  Fresenius Medical Care 1.5% 2025 975 0.01
550,000  Fresenius Medical Care 3.875% 2027 465 0.01
400,000 GecinaREIT 1.375% 2027 312 -
1,200,000  Gecina REIT 1.375% 2028 930 0.01
250,000  GELFREIT 1.625% 2026 190 -
1,050,000  General Motors Financial 0.6% 2027 776 0.01
700,000  General Motors Financial 0.85% 2026 547 0.01
850,000  General Motors Financial 2.2% 2024 718 0.01
450,000  General Motors Financial 4.5% 2027 383 0.01
950,000  Glencore Capital Finance 1.125% 2028 703 0.01
1,450,000  Glencore Finance Europe 3.75% 2026 1,227 0.02
400,000  Global Switch 2.25% 2027 318 -
2,400,000 Goldman Sachs 1.625% 2026 1918 0.03
2,750,000 Goldman Sachs 2% 2028 2,151 0.03
1,400,000 Goldman Sachs 3.375% 2025 1184 0.02
610,000  Goodman Australia Finance REIT 1.375% 2025 482 0.01
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600,000  Grand City Properties 0.125% 2028 384 0.01
1,100,000  Grand City Properties 1.375% 2026 799 0.01
1,250,000 Great-West Lifeco 1.75% 2026 981 0.01
350,000  Grenke Finance 3.95% 2025 285 -
1,400,000 GSK Capital 1% 2026 1105 0.02
250,000 HLlundbeck 0.875% 2027 186 -
300,000  Hamburg Commercial Bank 0.375% 2026 225 -
400,000  Hamburg Commercial Bank 0.5% fixed to floating 2026 284 -
900,000  Hamburg Commercial Bank 4.875% 2025 768 0.01
600,000 Hammerson Ireland Finance REIT 1.75% 2027 422 0.01
600,000  Hannover Rueck 1.125% 2028 456 0.01
550,000  Harley-Davidson Financial Services 5.125% 2026 476 0.01
550,000 Heidelberg Materials 1.5% 2025 453 0.01
850,000 Heidelberg Materials Finance Luxembourg 1.125% 2027 649 0.01
1,650,000  Heidelberg Materials Finance Luxembourg 1.625% 2026 1,335 0.02
350,000 HeidelbergMaterials Finance Luxembourg 1.75% 2028 275 -
250,000 HeimstadenBostad 1.125% 2026 172 -
900,000 Heimstaden Bostad Treasury 0.25% 2024 678 0.01
700,000 Heimstaden Bostad Treasury 0.625% 2025 496 0.01
550,000 Heimstaden Bostad Treasury 1% 2028 320 -
450,000 Heimstaden Bostad Treasury 1.375% 2027 289 -
600,000  Heineken 1.375% 2027 475 0.01
850,000 Heineken 1.625% 2025 702 0.01
350,000 Hella 0.5% 2027 263 -
300,000 Hemso Fastighets 1% 2026 225 -
400,000 Hemso Treasury 0% 2028 272 -
300,000  Henkel 2.625% 2027 249 -
400,000  Heraeus Finance 2.625% 2027 321 -
450,000  Highland 0.318% 2026 341 0.01
450,000 HOCHTIEF 0.5% 2027 337 0.01
2,350,000  Holcim Finance Luxembourg 2.25% 2028 1,870 0.03
250,000  Holcim Finance Luxembourg 2.375% 2025 208 -
650,000  Honeywell International 2.25% 2028 522 0.01
450,000 Honeywell International 3.5% 2027 380 0.01
2,500,000 HSBC2.5% 2027 2,019 0.03
1,450,000 HSBC 3.019% fixed to floating 2027 1,184 0.02
750,000 HSBC 3.125% 2028 596 0.01
1,150,000 HSBC 4.752% fixed to floating 2028 986 0.01
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2,450,000 HSBCFRN 2024 2,079 0.03
900,000  Iberdrola Finanzas 0.875% 2025 730 0.01
600,000  IberdrolaFinanzas 1% 2025 492 0.01
1,800,000  Iberdrola Finanzas 1.25% 2027 1429 0.02
1,200,000  IberdrolaInternational 1.125% 2026 963 0.01
1,000,000 Iberdrolainternational 1.875% 2024 838 0.01
1,100,000  IcadeREIT 1.125% 2025 874 0.01
600,000 Icade REIT 1.625% 2028 450 0.01
250,000 IMCD 2.125% 2027 193 -
800,000  Imerys 1.5% 2027 623 0.01
500,000 Indigo 1.625% 2028 377 0.01
500,000 Indigo 2.125% 2025 413 0.01
600,000  Infineon Technologies 0.625% 2025 487 0.01
600,000  Informa 1.25% 2028 445 0.01
1,200,000  ING 0.1% fixed to floating 2025 978 0.01
900,000  ING 0.125% fixed to floating 2025 725 0.01
2,400,000 ING 1.25% fixed to floating 2027 1,884 0.03
900,000 ING2.125% 2026 737 0.01
1,100,000  ING 2.125% fixed to floating 2026 900 0.01
900,000  ING 4.875% fixed to floating 2027 777 0.01
400,000  Inmobiliaria Colonial Socimi REIT 1.625% 2025 322 -
400,000  Inmobiliaria Colonial Socimi REIT 2% 2026 322 -
600,000 InterContinental Hotels 2.125% 2027 477 0.01
400,000  Intermediate Capital 1.625% 2027 286 -
2,100,000 International Business Machines 0.3% 2028 1,540 0.02
1,500,000  International Business Machines 0.95% 2025 1216 0.02
1,150,000  International Business Machines 1.125% 2024 954 0.01
750,000  International Business Machines 3.375% 2027 633 0.01
400,000  International Distributions Services 1.25% 2026 311 -
200,000  International Distributions Services 2.375% 2024 168 -
700,000 Intesa Sanpaolo 0.625% 2026 543 0.01
1,050,000  Intesa Sanpaolo 0.75% 2028 767 0.01
1,600,000  Intesa Sanpaolo 1% 2024 1,329 0.02
850,000 Intesa Sanpaolo 1% 2026 655 0.01
2,110,000  Intesa Sanpaolo 1.75% 2028 1,616 0.02
1,270,000  IntesaSanpaolo 2.125% 2025 1,043 0.02
800,000  Intesa Sanpaolo 4% 2026 679 0.01
1,150,000  Intesa Sanpaolo 5% fixed to floating 2028 985 0.01
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550,000 Investec Bank 0.5% fixed to floating 2027 399 0.01
250,000 Investec Bank 1.25% fixed to floating 2026 188 -
1,000,000 Iren0.875% 2024 820 0.01
400,000  ISSFinance 1.25% 2025 322 -
400,000  ISS Global 0.875% 2026 311 -
400,000 ISS Global 1.5% 2027 309 -
223,000  ISS Global 2.125% 2024 185 -
750,000  Italgas 0% 2028 538 0.01
650,000  ltalgas 1.125% 2024 546 0.01
500,000 [TV 1.375% 2026 390 0.01
1,000,000 JAB1% 2027 747 0.01
1,100,000 JAB1.75% 2026 877 0.01
1,600,000 JAB2% 2028 1,245 0.02
700,000  JCDecaux 2% 2024 584 001
400,000 JCDecaux2.625% 2028 316 -
500,000  JDE Peet's 0% 2026 386 001
400,000  JDE Peet's 0.244% 2025 322 -
400,000  JDE Peet's 0.625% 2028 294 -
350,000  Jefferies Financial 1% 2024 287 -
3,300,000  JPMorgan Chase 1.09% fixed to floating 2027 2,587 0.04
2,400,000 JPMorgan Chase 1.5% 2025 1,980 0.03
1,250,000  JPMorgan Chase 1.5% 2026 991 0.01
1,850,000  JPMorgan Chase 1.638% fixed to floating 2028 1,435 0.02
1,300,000  JPMorgan Chase 3% 2026 1,092 0.02
1,100,000  JT International Financial Services 1.125% 2025 880 0.01
350,000  Jyske Bank 0.05% fixed to floating 2026 270 -
400,000  Jyske Bank 0.25% fixed to floating 2028 292 -
350,000  Jyske Bank 0.375% fixed to floating 2025 284 -
600,000  Jyske Bank 5.5% 2027 519 0.01
1,000,000 KBC 0.125% fixed to floating 2026 779 0.01
1,100,000 KBC 0.375% fixed to floating 2027 842 0.01
600,000 KBC 0.75% fixed to floating 2028 450 0.01
400,000  KBC 1.5% fixed to floating 2026 325 -
1,500,000 KBC 4.375% fixed to floating 2027 1277 0.02
500,000 KBCFRN 2025 422 0.01
1,600,000 Kellogg 1.25% 2025 1312 0.02
500,000 Kering 0.75% 2028 381 0.01
700,000  Kering 1.25% 2025 573 0.01
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500,000  Kerry Financial Services 2.375% 2025 418 0.01
300,000 KION1.625% 2025 239 -
1,100,000  Klepierre REIT 1.375% 2027 862 0.01
350,000  Knorr-Bremse 1.125% 2025 285 -
600,000  Knorr-Bremse 3.25% 2027 505 0.01
300,000 Kojamo 1.625% 2025 235 -
300,000  Kojamo 1.875% 2027 213 -
250,000  Kojamo 2% 2026 189 -
850,000  Koninklijke Ahold Delhaize 0.875% 2024 703 0.01
450,000  Koninklijke Ahold Delhaize 1.75% 2027 362 0.01
450,000  Koninklijke Ahold Delhaize 3.5% 2028 382 0.01
250,000  Koninklijke DSM 0.25% 2028 182 -
1,150,000  Koninklijke DSM 1% 2025 938 0.01
800,000  Koninklijke KPN 0.625% 2025 648 0.01
350,000  Koninklijke KPN 5.625% 2024 306 -
500,000  Koninklijke Philips 0.5% 2026 387 0.01
500,000  Koninklijke Philips 1.375% 2028 381 0.01
550,000  Koninklijke Philips 1.875% 2027 436 0.01
900,000  Kraft Heinz Foods 2.25% 2028 713 0.01
400,000  Kutxabank 0.5% 2024 327 -
400,000  Kutxabank 0.5% fixed to floating 2027 298 -
400,000  Kutxabank 4% fixed to floating 2028 336 0.01
400,000 LaMondiale 0.75% 2026 310 -
850,000  Lansforsakringar Bank 0.125% 2025 680 0.01
400,000 Lansforsakringar Bank 4% 2027 338 -
400,000 LANXESS 0% 2027 287 -
300,000  LANXESS 1% 2026 234 -
400,000  LANXESS 1.125% 2025 324 -
500,000 LANXESS 1.75% 2028 379 0.01
300,000  Lar Espana Real Estate Socimi REIT 1.75% 2026 216 -
1,320,000 LeasePlan 0.25% February 2026 1,014 0.01
700,000 LeasePlan 0.25% September 2026 527 0.01
300,000 LeasePlan3.5% 2025 253 -
350,000 Leasys(0% 2024 286 -
400,000  LEGImmobilien 0.375% 2026 307 -
300,000  LEG Immobilien 0.875% 2027 219 -
1,500,000 Legrand 1% 2026 1189 0.02
400,000 Leonardo 2.375% 2026 325 -
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Portfolio Statement
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Holding Investment £'000 total net assets
400,000 Leonardo 4.875% 2025 345 0.01
500,000 Linde 0% 2026 382 0.01
800,000 Linde 1% 2027 627 0.01
500,000 Linde 1.2% 2024 422 0.01
2,000,000  Lloyds Bank Corporate Markets 2.375% 2026 1,634 0.02
1,300,000  Lloyds Banking 0.5% fixed to floating 2025 1,054 0.02
1,400,000  LloydsBanking 1.5% 2027 1,075 0.02
1,100,000  Lloyds Banking 3.5% fixed to floating 2026 923 0.01
900,000  London Stock Exchange 0.875% 2024 743 0.01
400,000  London Stock Exchange 1.75% 2027 316 -
400,000  Lonza Finance International 1.625% 2027 317 -
900,000 L'Oreal0.875% 2026 716 0.01
800,000 L'Oreal2.875% 2028 668 0.01
800,000 L'Oreal3.125% 2025 679 0.01
350,000  Louis Dreyfus Finance 1.625% 2028 263 -
500,000  Louis Dreyfus Finance 2.375% 2025 408 0.01
200,000  Luminor Bank 0.539% fixed to floating 2026 150 -
250,000  Luminor Bank 7.25% fixed to floating 2026 215 -
2,300,000 LVMHO0% 2026 1,799 0.03
600,000 LVMHO0.125% 2028 447 0.01
1,100,000 LVMHO0.75% 2025 897 0.01
550,000 Macquarie 0.35% 2028 392 0.01
200,000  Madrilena Red de Gas Finance 1.375% 2025 161 -
500,000  Magna International 1.5% 2027 389 0.01
450,000 ManpowerGroup 1.75% 2026 360 0.01
300,000  ManpowerGroup 3.5% 2027 251 -
400,000 Mapfre 1.625% 2026 322 -
250,000 Marex 8375% 2028 213 -
1,250,000  Marsh &MclLennan 1.349% 2026 983 0.01
1,700,000 Mastercard 2.1% 2027 1,370 0.02
800,000  mBank 0.966% fixed to floating 2027 532 0.01
1,900,000 Mckesson 1.5% 2025 1,538 0.02
500,000 Mediobanca Banca di Credito Finanziario 0.875% 2026 396 0.01
800,000 Mediobanca Banca di Credito Finanziario 1% 2027 606 0.01
700,000 MediobancaBanca di Credito Finanziario 1.125% 2025 566 0.01
550,000 Mediobanca Banca di Credito Finanziario 4.75% fixed to floating 2028 471 0.01
1,800,000 Medtronic Global 0% 2025 1412 0.02
700,000 Medtronic Global 0.25% 2025 558 0.01
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2,800,000 Mercedes-Benz 1% 2027 2,169 0.03
1,050,000  Mercedes-Benz Finance Canada 3% 2027 876 0.01

800,000 Mercedes-BenzInternational Finance 0.375% 2026 620 0.01
1,650,000 Mercedes-Benz International Finance 0.625% 2027 1274 0.02
1,400,000 Mercedes-BenzInternational Finance 0.85% 2025 1,144 0.02
2,450,000 Mercedes-Benz International Finance 1% 2025 1979 0.03

800,000  Mercedes-Benz International Finance 3.5% 2026 682 0.01

200,000  Mercialys REIT 1.8% 2026 153 -

850,000 Me