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Important Information EE &}

g Investors are reminded that they are responsible for their investment decision and should not invest unless the intermediary who offers or sells it to you
has advised you that it is suitable for you and has explained why, including how buying the fund would be consistent with your investment objective.
g Investment in this fund may involve a high degree of risk and may not be suitable for all investors. Past performance is not indicative of future results. The|
\I;alije of the fund can be volatile and could go down substantially within a short period of time. It is possible that the entire value of your investment could
e lost.
g Please read the offering documents for further details and the risk factors, particularly the risk of investment in debt securities.
g Investors should not make investment decision(s) based solely on this document.
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Certain data in this document has been obtained from sources from third parties and is believed to be reliable but Aberdeen International Fund Managers Limited
does not guarantee the accuracy of such data. This document has not been reviewed by the Securities and Futures Commission.
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Investment objective % & H1Z

The investment objective is “long-term total return to be achieved by investing at least two-thirds of the Fund’s assets in Top ten holdings +/33&
fixed interest securities which are issued by corporations with their registered office in, and/or government related bodies Country BIX %
domiciled in an Emerging Market country.” . oqn ry B
On 30 March 2007, Aberdeen Global - Sovereign High Yield Bond Fund has changed its name to become Aberdeen Global E:,fgaﬁ(rf::czf)sigegoz10/?/30/53/020 E:;thstan g;
- Emerging Markets Bond Fund. On 1 July 2070, the fund investment objective has been changed and is as set out in this Brazil (Fed Rep of) 10% 01/01/17 Brazil 22
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Aberdeen Global - Emelgng Markets Bond Fund 11.0 9.8 263 25.0 534 211.0
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750/\"22)%01 ;%?Etlhe %n%gﬁeétg;\tﬁo%eétﬁl:ﬁgha% be{eﬁni%h;n;dﬁv\étg\qr‘\ié;z&%;a&t nature of the fund be materially changed. All data shown relate to ‘A Accumulation’ shares.
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Key information EE&#}

Fund manager's report E & 7T Benchmark JP Morgan EMBI GD USD
- HE ERE R TS SRS GT)
Market Review Fund size US$597.0m
Emerging market debt rebounded strongly in July continuing the recovery from the May sell off, which had been triggered BEE 59,7008 % 7T
by the European fiscal situation. The JP Morgan EMBI Global Diversified index rose 4.1% while the spread tightened 45 Date of launch 15 August 2001
basis points (bp) to +309bp over US Treasuries. While in June emerging debt had outperformed markedly, in July we saw a Sz A 2001488158
broad risk asset rally with the S&P up over 7%, and Spanish 5yr CDS dropping from 260bp to 187bp. Local currency debt —— -
outperformed hard currency debt with the JP Morgan GBI-EM Global Diversified index returning 5.43%, as the recovery in Investment team Emerging Markets Bond Team
the euro and increased risk appetite pushed the US dollar index sharply lower. KREEB FEITISESHE
Argentina was the best performer in the JP Morgan EMBI Global Diversified index during July, rising 13.4% as the successful Fund advisory company i
de%t exchange led morlz investors to focus ongthis relatively high yielding credit. Arggenti)rlme gro%/vth remains strong, and ESEEAR Aberdeen Asset Managers Limited
with over 90% of the total defaulted debt restructured credit rating agencies are likely to start upgrading Argentina. With Initialcharges
risk markets and energy markets performing well, Venezuela was the second best performer, though fundamental news e 5.00%
flow remained poor. Smaller, less liquid credits such as El Salvador, Lebanon and Georgia underperformed the index as R -
investors typically target larger, more liquid credits at this stage of a rally. In local currency debt, Poland, South Africa and Mgt. & Inv. advisory fee 1.50%
Hungary outperformed as the euro rebounded, while Malaysia and Thailand underperformed as a result of their defensive BRI ERENE
characteristics. Please refer to Aberdeen Global Fund Pros, ectus for more details of other fees. £
Fund Review MERERFSELARRESRRA
‘ , ‘ - ‘ L Code EEIR
The fund outperformed in July, with an overweight position in Argentina and a number of local market positions aiding TR N 7178449 (A Acc)
performance. The fund benefited from a strong rally in local fixed income markets in Indonesia and South Africa in particular. n—
Currency positions in the Brazilian Real, Indonesian Rupiah, Mexican Peso and Malaysia Ringitt also performed strongly as the (inc)
US Dollar weakened on the back of relatively weak economic data and some expectations of renewed quantitative easing. ERE IER RN
The fund also benefited from positions in a number of corporate issuers, particularly in the CIS region. An underweight LU0132413252 (Inc)
position in Venezuela and Philippines detracted from performance. Bloomberg Code ABESOAALX (A Acc)
ABESIVALX (Inc)
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RIERE 1,500 7T/ FEEHE
Price as at 31/07/10 US$31.10 (A Acc)
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Average duration 6.38 years
FHEH 6.38 FF
Price high/low (52wks)  US$31.10/US$24.49 (A Acc)
US$17.70/US$14.70 (A Inc)
RIEE (5228) 31.10%7T/24.49% 7T (AERTE)
17.705%75/14.705 7T (ASEIRE)
Disclaimer SR &= Z2HH

This is not an offer to sell any investment funds referred to herein. In particular, such funds are not offered or sold in the United States or to US persons.

Investment involves risk. Before making any investment decision to invest in the fund, investors should read the Summary Prospectus and in particular to the investment policies and the risk factors. Investors should ensure they fully understand
the risks associated with the fund and should also consider their own investment objective and risk tolerance level. Investors are reminded that they are responsible for their investment decision and they should not invest unless the intermediary
who offers or sells the fund to them has advised them that the fund is suitable for them and has explained why, including how buying the fund is consistent with their investment objectives. If in doubt, please seek independent financial and
professional advice.

Subscriptions may only be made on the basis of the relevant offering documents, the most recent annual financial statements and semi-annual financial statements if published thereafter. Investors are reminded that the value and income (if
any) from shares of the fund may be volatile and could change substantially within a short period of time, and investors may not get back the amount they have invested in the fund. Past performance is not a guide to future performance. The
investment returns are denominated in the base currency of the fund. US / HK dollar based investors are therefore exposed to fluctuations in the US dollar / HK dollar / base currency exchange rate.

Investors should note that emerging markets tend to be less liquid and more volatile than mature markets and the value of your investment could move sharply up or down. In some circumstances, the underlying investments may become illiquid
which may constrain the Investment Manager's ability to realise some or all of the portfolio. The registration and settlement arrangements in emerging markets may be less developed than in more mature markets so the operational risks of
investing are higher. Emerging markets may have relatively unstable government and may be more susceptible to adverse economic conditions which expose investors to higher levels of risks and political risks.

Investors should note that investment in bonds and other debt instruments are exposed to the credit risks of the issuer and interest rate risk and in particular, if a fund maintains a significant position in high-yielding bonds, there is more risk to the
investor’s capital and income than from a fund investing in government or investment grade bonds. In the event that any issuer of bonds or other debt instruments experiences financial or economic difficulties, the value of the investment may be
adversely affected (inability of the issuer to pay the interest on a bond and/or return the capital on redemption date) and may become zero. Interest rate fluctuations affect the capital value of investments. Where long term interest rates rise, the
capital value of shares is likely to fall and vice versa. In addition, unlike income from a single bond, the level of income from a fund is not fixed and may fluctuate. Yields are estimated figures and may fluctuate.

Investors are reminded that a fund that focuses on investing in a geographical area or country is likely to be more volatile and may be more susceptible to fluctuations in value resulting from adverse conditions in the geographical area or country in
which a fund invests. Investors are also reminded of concentration risks and volatility associated with sector funds which invests in a specialist market sector.

Derivatives may be used to hedge against the various risks as permitted by the regulations but may not be used for speculative purposes. The use of derivatives for hedging in a rising market may restrict potential gains.

Any research or analysis used in the preparation of this document is based upon sources believed to be reliable as of the date thereof, but no representation or warranty is given as to the accuracy or completeness of data sourced from third parties.
Any opinions, estimates or forecasts may be changed at any time without prior warning.

This document is issued by Aberdeen International Fund Managers Limited and has not been reviewed by the Securities and Futures Commission.
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