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Investors should carefully consider a fund’s investment objectives, risks, fees, charges and expenses before investing any money. To obtain this and other fund information, please
call 866-667-9231 to request a prospectus, or download a prospectus at www.aberdeen-asset.us. Please read it carefully before investing any money.

Investing in mutual funds involves risk, including possible loss of principal.
Aberdeen Funds distributed by Aberdeen Fund Distributors LLC, Member FINRA, 1735 Market Street, 32" Floor, Philadelphia, PA 19103.
Aberdeen Asset Management Inc. (AAMI) has been registered as an investment advisor under the Investment Advisers Act of 1940 since August 23, 1995.

Statement Regarding Availability of Quarterly Portfolio Schedule.

The Aberdeen Funds file complete schedules of portfolio holdings for each Fund with the Securities and Exchange Commission (the “Commission”) for the first and third
quarters of each fiscal year on Form N-Q. The Funds’ Forms N-Q are available on the Commission’s website at http://www.sec.gov. The Funds’ Forms N-Q may be reviewed
and copied at the Commission’s Public Reference Room in Washington, DC, and information on the operation of the Public Reference Room may be obtained by calling
800-SEC-0330; and the Funds make the information on Form N-Q available to shareholders on www.aberdeen-asset.us or upon request without charge.

Statement Regarding Availability of Proxy Voting Record.

Information regarding the policies and procedures that the Funds use to determine how to vote proxies relating to portfolio securities is available without charge, upon
request, by calling 1-866-667-9231. The information is also included in the Funds’ Statement of Additional Information, which is available on the Funds’ website at
www.aberdeen-asset.us and on the Commission’s website at www.sec.gov.

Information relating to how each Fund voted proxies relating to portfolio securities held during the most recent twelve months ended June 30 is available on the
Commission’s website at www.sec.gov.



Letter to Shareholders
December 16, 2009

Dear Valued Shareholder:

Welcome to the 2009 Aberdeen Funds Annual Report covering the activities for the 12-month period ended October 31, 2009. This period has
encompassed particularly difficult times in world stock markets, with many of the world’s financial institutions demonstrating significant
weaknesses in both processes and products. There was a consequent weakening in financial confidence around the world and unprecedented
levels of government intervention in support of the financial markets.

Welcome shareholders

We are pleased to announce that on June 30, 2009, Aberdeen Asset Management PLC closed the transaction with Credit Suisse AG to purchase
large parts of the global investors business. At that time the Aberdeen Asia Bond Institutional Fund, Aberdeen International Equity Institutional
Fund, Aberdeen Global Small Cap Fund and Aberdeen Global Fixed Income Fund became part of the Aberdeen Funds family.

Looking ahead

As 2009 draws to a close, it seems reasonable, given the strength of this year’s market rallies and continued uncertainty surrounding the
economic environment, to be somewhat more cautious in our outlook for 2010. Aberdeen is committed to a clear and consistent investment
process that is completed by thorough research of each investment. On the following pages in the Market Review and Outlook, we outline our
view on the financial marketplace.

Thanks to our strong disciplines and disciplined stock selection process, we believe we remain well placed to identify undervalued securities that
will outperform in the long term.

orlal

Yours sincerely,

Gary R. Marshall
President
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Market Review (Unaudited)

In the first four months of the reporting period (November 2008 to
March 2009), the global equity markets fell sharply as the financial
meltdown triggered further bank bailouts and the economy slipped
into the worst recession since World War II. Credit and money
markets came close to drying up in the wake of the collapse of
Lehman Brothers, a once-venerable U.S. financial institution. These
events caused a severe downturn in global trade, with the economies
of Asia’s exporter nations the first to contract. Meanwhile, panic
selling in global financial markets triggered a flight to safety.
Governments around the world responded to the crisis by injecting
unprecedented amounts of liquidity into the financial system via
fiscal stimulus and the easing of monetary policy, thereby enabling
many economies to avoid falling into a deeper recession.

Between March and October of 2009, equities staged a remarkable
rebound amid signs of economic stability as well as better-than-
expected corporate earnings results. The increased liquidity created
momentum from by standing investors. Relief subsequently turned to
optimism regarding economic recovery. The turnaround was most
notable in the emerging markets with the MSCI Emerging Markets
Index gaining 64.63% versus the 19.21% return of the developed-
market MSCI World Index. The relatively stronger expansion was
spurred considerably by the Chinese government’s $565 billion
economic stimulus plan which was implemented in November 2008.

Shares of U.S. companies participated in the rally, however
underperformed relative to the overall global market. The economic
recovery in the U.S. was passive to materialize in comparison to
many other global markets, hindered for most of the period by a
reduction in consumer spending amid rising unemployment and the
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continual ongoing slump in the housing market. U.S. economic data
began to display signs of improvement late in the period, however, as
the gross domestic product (GDP) grew to 3.5% in the third quarter
of 2009. Even excluding the significant contribution from the bump
in automobile sales from the government'’s “Cash for Clunkers”
rebate program, the GDP’s advance still was nearly 2.5%.
Employment is still declining, nonetheless at a slower pace. Although
prices remain soft, sales of existing houses have been on an increase.
Finally, corporate earnings for the third quarter of 2009 generally
exceeded expectations which were driven primarily by cost
reductions.

Global fixed income markets also performed well with all of the
sectors within the asset class recording positive returns. The upturn
began in the first quarter of 2009 after a prolonged flight to safety
had resulted in yields on government bonds declining to record-low
levels. As the investors’ risk appetite improved, the high-yield
corporate bonds subsequently outperformed government securities.
Within the U.S. both taxable and municipal bonds, as measured by
the Barclays Capital U.S. Aggregate Bond and Barclays Capital
Municipal Bond indices, respectively, registered sizeable gains in an
environment of falling interest rates and improving credit markets.

We believe that the global economy is at a crossroads. In our view,
China and other emerging markets are critical to any bullish view of
global economic growth and should continue to grow over the long
term. However in the short-to-medium term, these countries similar
to the U.S. are either direct or indirect beneficiaries of government
economic stimulus measures.



Aberdeen China Opportunities Fund (unaudited)

For the annual period ended October 31, 2009, the Aberdeen China
Opportunities Fund (Class A at NAV) returned 66.96% versus 76.01%
for its benchmark, MSCI Zhong Hua Index. For broader comparison,
the average return for the Fund’s Lipper Inc. peer category of China
Region Funds Average (consisting of 71 funds) was 69.81% for the
same time period.

Since Aberdeen Asset Management Asia Limited assumed day-to-day
portfolio management responsibility on Jan. 1, 2009, the Fund (Class A
shares at NAV) returned 57.59% for the 10-month period ended

October 31, 2009, versus the 58.42% return of the MSCI Zhong Hua Index.

China and Hong Kong equities posted strong returns during the
reporting period. Stocks in the region broadly outperformed those in
most other markets amid the global equity market downturn in late
2008, as the Chinese government unveiled a US$565 billion spending
plan to boost its economy. Although this aggressive pump-priming and
other government rescue efforts worldwide lifted sentiment briefly,
the mood turned bearish in January on the back of lingering economic
concerns. But equities subsequently staged a strong rally beginning in
March, as it became clear that the world would avoid a repeat of The
Great Depression. Toward period-end, rumors that Beijing would
tighten lending unsettled investors. The Shanghai Stock Exchange,
which had led global markets since March, fell more than 20% in
August. Nonetheless, stocks ended the annual period on a positive
note, helped by mainland China’s impressive third-quarter economic
growth data and encouraging third-quarter corporate earnings results.

The Fund'’s holdings in the consumer discretionary, energy and
financials hindered the relative performance for the annual period.
The primary individual stock detractors included multi-lines insurer
China Taiping Insurance Holdings Co. Ltd.; Giordano International
Ltd,, a clothing retailer; and Qinghai Salt Lake Potash Co. Ltd., a
manufacturer of chemical fertilizers. Giordano International’s lagging
performance reflected the difficult market conditions, as a cutback in
consumer spending had a negative effect on sales. However, we
remain comfortable with the Fund'’s holding in the company, which
maintains a strong balance sheet and pays significant dividends.
Qinghai Salt Lake Potash'’s share price fell sharply in late 2008 due to
the worsening global economy. Although the stock rebounded in
February, it remains depressed by the weak outlook for domestic
prices of potash (potassium chloride, which is used in the production
of fertilizer). China Taiping Insurance also was hurt by the financial
crisis. The stock regained its upward momentum from March, but
continued to lag the MSCI Zhong Hua Index. We liquidated the
Fund’s positions in Qinghai Salt Lake Potash and China Taiping
Insurance after taking on the management of the Fund in January, as
we focused on more attractive prospects elsewhere.

Stock selection in the telecommunication services and utilities
sectors provided the most positive relative returns. Among individual
holdings, the most notable contributors were mobile
telecommunications provider China Mobile Ltd.; semiconductor
equipment manufacturer ASM Pacific Technology Ltd.; and Yanlord
Land Group Ltd., a Singapore-based real estate management and
development company with operations in China. ASM Pacific
Technology's share price was buoyed by hopes of a broader recovery
in the technology sector, while Yanlord Land benefited from the
pick-up in activity in the mainland China property market. In
addition, our underweight allocation relative to the benchmark in
China Mobile benefited performance as the stock underperformed on
concerns over the need to increase spending amid renewed industry
competition. We retain positions in all three companies.

With the transition to Aberdeen’s fundamental investment process
after we assumed day-to-day management of the Fund on January 1,
2009, we took positions in high-quality companies which, in our
view, had attractive valuations, business sustainability, and
management and balance sheet strength. We initiated positions in
Xinao Gas Holdings Ltd., a Hong Kong Exchange-listed natural gas
distributor with a good performance track record, and sports apparel
and equipment retailer Li Ning Co. Ltd., which we believe has a strong
domestic brand which will give us more direct exposure to the
mainland China consumer via the fast-growing sportswear market.
Additionally, we initiated a holding in Hong Kong Exchanges and
Clearing Ltd., which we subsequently sold after the sharp run-up in its
share price stretched its valuation.

The Fund’s largest individual stock weightings are in China Mobile
Ltd., as well as industrial conglomerates Jardine Strategic Holdings
Ltd. and Swire Pacific Ltd. As we noted previously, China Mobile has
been facing intense competition following government-led industry
reform. However, we feel that the telecommunications company
remains poised to gain from the economic upturn, given its dominant
market position and proven execution capability, extensive reach in
both urban and rural markets, and a solid balance sheet. Hong Kong-
based Jardine Strategic and Swire Pacific, whose principal interests
include property and retail, are increasing their exposure to the
mainland. In particular, Swire Pacific expects to undertake significant
commercial developments in China’s high-end property market, while
we believe that Jardine Strategic will raise its retail and property
exposure through its holdings in Dairy Farm International Holdings
Ltd. and Hongkong Land Holdings Ltd., respectively.

Portfolio Management:
Aberdeen Global Emerging Markets Equity Team

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

The performance data quoted represents past performance and current
returns may be lower or higher. Class A Shares have up to a 5.75% front-end
sales charge and a 0.25% 12b-1 fee. The investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than the original cost. To obtain performance information
current to the most recent month-end, which may be higher or lower than
the performance shown above, please call 866-667-9231 or go to
www.aberdeen-asset.us.

Investing in mutual funds involves risk, including the possible loss of principal.

Indexes are unmanaged and have been provided for comparison purposes only. No
fees or expenses are reflected. You cannot invest directly in an index.

Lipper is a leading global provider of mutual fund information and analysis to fund
companies, financial intermediaries and media organizations.

Risk Considerations

Foreign small and mid cap securities are generally more volatile,
harder to price and less liquid than U.S. securities. Equity stocks of
small and mid-cap companies carry greater risk, and more volatility
than equity stocks of large-cap companies.

Concentrating investments in China and Hong Kong subject the fund
to more volatility and greater risk of loss than geographically diverse
funds.

Please read the prospectus for more detailed information regarding
these risks.

2009 Annual Report 3



Aberdeen China Opportunities Fund (unaudited)

Gross Net

Average Annual Total Return’ Expense Expense

(For periods ended October 31, 2009) 1Yr. 5Yr. Inception? Ratio* Ratio*

ClaSS A L w/o SC 66.96% 18.05% 19.44% 2.65% 1.91%
w/SC3 57.29% 16.65% 18.12%

ClaSS B .t w/o SC 65.67% 17.19% 18.58% 3.38% 2.64%
w/SC# 60.67% 16.98% 18.49%

Class € .ot w/o SC 65.61% 17.16% 18.53% 3.38% 2.64%
w/SCs 64.61% 17.16% 18.53%

ClaSS RO w/o SC 66.59% 17.73% 19.11% 2.89% 2.15%

Institutional Service Class® .. ..........iuiiieiii i w/o SC 67.29% 18.29% 19.69% 2.38% 1.64%

Institutional Class® . ....... ... . i w/o SC 67.25% 18.35% 19.75% 2.38% 1.64%

All figures showing the effect of a sales charge (SC) reflect the maximum charge possible because it has the most significant effect on
performance data.

*  As of February 28, 2009. The difference between gross and net operating expenses reflects contractual waivers in place through February 28, 2010. Please see the Fund'’s
most recent prospectus for details.

1 Returns incorporate the performance of a predecessor fund (the “Predecessor Fund”) from inception to June 23, 2008. The Fund and the Predecessor Fund have

substantially similar investment objectives and strategies. Please consult the Fund's prospectus for more detail.

Fund commenced operations on June 29, 2004.

A 5.75% front-end sales charge was deducted.

A 5.00% contingent deferred sales charge (CDSC) was deducted. The CDSC declines to 0% after 6 years and is not deducted from total returns after 6 years.

A 1.00% (CDSC) was deducted from the one year return because it is charged when you sell Class C shares within the first year after purchase.

Not subject to any sales charges.

U1~ WN
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Aberdeen China Opportunities Fund (unaudited)

Performance of a $10,000 Investment (as of October 31, 2009)
$50,000

$40,000
$30,000
j $25,116
$20,000 \f $24,333
$10,000 = o A $11,401
$0
S 2 S 8 S 8 3
g € S S S S S
e Class A
=« MSCI AC Zhong Hua Index
------ CPI

Comparative performance of $10,000 invested in Class A shares of
the Aberdeen China Opportunities Fund, Morgan Stanley Capital

International (MSCI) Zhong Hua Index and the Consumer Price Index

(CPI) since inception. Unlike the Fund, the returns for these
unmanaged indexes do not reflect any fees, expenses, or sales
charges. Investors cannot invest directly in market indexes.

The MSCI Zhong Hua Index is an unmanaged, free float-adjusted

market capitalization-weighted index that is designed to measure the

performance of stocks in the developed markets of China and Hong

Kong. The index gives one-third of its weightings to China stocks and

the remainder to Hong Kong stocks. The CPI represents changes in
prices of a basket of goods and services purchased for consumption
by urban households.

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original cost. Past
performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder would pay on fund
distributions or the redemption of fund shares. Investing in mutual funds involves market risk, including loss of principal. Performance

returns assume the reinvestment of all distributions.

Portfolio Summa I'Y (as a percentage of net assets)

October 31, 2009

Asset Allocation

Top Holdings

Common Stocks 97.4%
Other assets in excess of liabilities 2.6%
100.0%
Top Industries
Real Estate Management & Development 18.6%
Commercial Banks 12.8%
Qil, Gas & Consumable Fuels 9.0%
Industrial Conglomerates 8.8%
Wireless Telecommunication Services 6.5%
Hotels, Restaurants & Leisure 6.0%
Semiconductors & Semiconductor Equipment 4.8%
Textiles, Apparel & Luxury Goods 3.9%
Multiline Retail 3.9%
Consumer Finance 3.6%
Other 22.1%
100.0%

Jardine Strategic Holdings Ltd. 8.8%
Swire Pacific Ltd., Class B 6.6%
China Mobile Ltd. 6.5%
ASM Pacific Technology Ltd. 4.8%
Standard Chartered PLC (HK Listing) 4.6%
CNOOC Ltd. 4.6%
Hongkong & Shanghai Hotels Ltd. (The) 43%
Sun Hung Kai Properties Ltd. 3.9%
AEON Stores (Hong Kong) Co. Ltd. 3.9%
Hang Lung Group Ltd. 3.8%
Other 48.2%

100.0%

Top Countries

Hong Kong 74.5%
China 22.9%
Other 2.6%

100.0%

2009 Annual Report
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Statement of Investments

October 31, 2009
Aberdeen China Opportunities Fund

Shares or Shares or
Principal Principal
Amount Value Amount Value
COMMON STOCKS (97.4%) Industrial Conglomerates (8.8%)
CHINA (22.9%) Jardine Strategic Holdings Ltd. (a) 244,000 4,236,099
Commercial Banks (1.9%) .
) Marine (1.1%)
China Merchants Bank Co. Ltd. (a) 352,950 $ 902,990 Sl [ s il () 745,000 547,508
Gas Utilities (1.9%) - .
. ) Multiline Retail (3.9%)
2D s el e (6) 420,000 898,986 AEON Stores (Hong Kong) Co. Ltd. 1,072,000 1,861,822
H 0,
oIl Ce G e (202 Real Estate Management & Development (16.4%)
CNOOC Ltd. (a) 1,462,000 2,189,601
. Hang Lung Group Ltd. (a) 365,000 1,829,683
PetroChina Co. Ltd. (a) 1,512,000 1,819,408 . )
PetroChina Co. Ltd. ADR 5512 301540 Sun Hung Kai Properties Ltd. (a) 123,000 1,863,560
S ! ! Swire Pacific Ltd., Class A (a) 82,000 999,317
4,310,549 Swire Pacific Ltd., Class B (a) 1,420,000 3,191,295
Real Estate Management & Development (2.2%) 7,883,855
Yanlord Land Group Ltd. (a) 650,000 1,040,352 Road & Rail (3.5%)
Textiles, Apparel & Luxury Goods (1.4%) MTR Corp. Ltd. (a) 477,000 1,689,481
19 [N e (- ) 250,000 678,250 Semiconductors & Semiconductor Equipment (4.8%)
Wireless Telecommunication Services (6.5%) ASM Pacific Technology Ltd. (a) 295,000 2,293,430
China Mobile Ltd. (a) 336,000 3,149,889 Specialty Retail (1.4%)
10,981,056 Giordano International Ltd. (a) 2,750,000 681,718
HONG KONG (74.5%) Textiles, Apparel & Luxury Goods (2.5%)
Commercial Banks (10.9%) Texwinca Holdings Ltd. (a) 1,400,000 1,187,876
Dah Sing Banking Group Ltd. *(a) 932,000 1,292,202 .
T Infi .49
Standard Chartered PLC (HK Listing) (2) N Hon SPKz:a,tAlr:gra?t e tlr::::r:e (C?:)4Lfd) (a) 138800 1,638,809
Wing Hang Bank Ltd. (a) 180,500 1,751,215 g fong gineering ~-0. Ltd. ’ L
5.240,959 35,805,670
Total Common Stocks 46,786,726
Consumer Finance (3.6%)
AEON Credit Service (Asia) Co. Ltd. (a) 1,110,000 912,242 Total Investments
Public Financial Holdings Ltd. (a) 1,570,000 810,512 (Cost $35,311,063) (b)—97.4% 46,786,726
1,722,754 Other assets in excess of liabilities—2.6% 1,262,640
A o,
Containers & Packaging (0.3%) Net Assets—100.0% $48,049,366
Hung Hing Printing Group Ltd. (a) 416,000 126,299 ) ) )
* Non-income producing security.
Distributors (2.1%) (a) Fair Valued Security; countries with a Fair Value designation indicate all its
Integrated Distribution Services Group Ltd. (a) 734,000 1,027,353 securities are Fair Valued. Fair Values are determined pursuant to procedures
approved by the Board of Trustees.
Diversified Telecommunication Services (1.8%) (b) See notes to financial statements for tax unrealized appreciation/depreciation
Asia Satellite Telecommunications Holdings of securities.
Ltd. (a) 590,000 873,355 ADR  American Depositary Receipt
Electric Utilities (1.0%)
CLP Holdings Ltd. (a) 69,000 462,452
Food & Staples Retailing (3.0%)
Convenience Retail Asia Ltd. 902,000 244,413
Dairy Farm International Holdings Ltd. (a) 199,800 1,178,596
1,423,009
Hotels, Restaurants & Leisure (6.0%)
Cafe De Coral Holdings Ltd. (a) 380,000 820,612
Hongkong & Shanghai Hotels Ltd. (The) (a) 1,467,000 2,088,279
2,908,891

See accompanying notes to financial statements.
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Aberdeen Developing Markets Fund (unaudited)

For the annual period ended October 31, 2009, the Aberdeen
Developing Markets Fund (Class A at NAV) returned 58.67% versus
64.63% for its benchmark, MSCI Emerging Markets Index. For broader
comparison, the average return for the Fund’s Lipper Inc. peer
category of Emerging Markets Funds Average (consisting of 353
funds) was 56.55% for the same time period.

Since Aberdeen Asset Management Investment Services Limited and
Aberdeen Asset Management Asia Limited assumed day to day
portfolio management responsibility on Jan. 1, 2009, the Fund
(Class A shares at NAV) returned 61.24% for the 10-month period
ended October 31, 2009, versus the 65.10% return the MSCI
Emerging Markets Index.

Global emerging markets posted significant gains during the reporting
period after a difficult start. Twelve months ago, the global credit
crisis was at its worst. Global investors, facing redemptions on illiquid
investments at home, were forced to sell emerging-market assets of
all types. The freeze in lending, as well as the sudden collapse in
demand and exports, dragged many economies into recession by
early 2009. Government policymakers’ attempts to spur growth
through rescue packages and stimulus measures managed to turn
sentiment around in mid-March. This allowed markets to reverse
their losses and enjoy an almost uninterrupted rally for the remainder
of the annual period. On the economic front, a number of emerging
countries also began to grow again. Against this backdrop, sectors
sensitive to global growth, such as materials and energy, performed
well. Shares of financial companies also rallied on hopes that the
worst of the credit crisis had passed. The consumer staples and
healthcare sectors, however, lagged the overall market, as measured
by the MSCI Emerging Markets Index.

Fund performance was hampered by stock selection in the
information technology, telecommunication services and consumer
discretionary sectors. At the individual stock level, the Fund’s position
in Organizacion Soriana SAB de CV detracted most from the relative
return. The Mexican hypermarket operator suffered from the weak
domestic economy due to Mexico's close link with the U.S. as well as
the outbreak of the HTN1 virus. The Fund’s holding in mobile
telecommunications provider China Mobile Ltd. also had a negative
impact. The company'’s third-quarter earnings were positive, but the
defensive stock lagged during the rally that benefited cyclical stocks.
Hungarian pharmaceutical company Gedeon Richter PLC also was a
detractor as the stock underperformed the broader market despite
the company’s solid second-quarter earnings. We maintain positions
in all three companies.

Stock selection in the financials and utilities sectors provided the
most positive relative returns. The top contributor to the Fund'’s
relative return was PT Astra International Tbk. The Indonesian
industrial conglomerate benefited from the greater availability of
automobile financing at affordable rates, which spurred demand for
automobiles and heavy equipment. Also contributing positively was
India’s Grasim Industries Ltd., which saw healthy volume growth in
the cement business. Additionally, the company’s board of directors
approved a plan to merge its operations with subsidiary Samruddhi
Cement Ltd. Our position in Turkish commercial bank Akbank TAS
also boosted performance as improving asset quality and more

effective cost controls helped the company’s third-quarter earnings
results. Another Fund holding, Brazilian clothing retailer Lojas Renner
SA, benefited from stabilizing conditions in the retail sector.

During the reporting period, we established new positions in four
Indian companies which, in our view, are well-managed: motorcycle
manufacturer Hero Honda Motors Ltd.; mortgage lender HDFC Bank
Ltd.; and GlaxoSmithKline Pharmaceuticals Ltd., the Indian subsidiary
of the British pharmaceutical company. We also initiated a holding in
Brazilian mall operator Multiplan Empreendimentos Imobiliarios SA
by participating in its share offering. We feel that the company has
good growth prospects, given the low penetration of malls and the
more “westernized” shopping habits in Brazil. We added Hong Kong
Exchanges and Clearing to the portfolio, but later liquidated the
position following a sharp run-up in its share price. At the same time,
we sold shares of companies that did not meet our strict criteria of
management and balance sheet strength after we took over
responsibility for the Fund on January 1, 2009.

The Fund'’s largest absolute stock weightings include China Mobile,
Korean semiconductor manufacturer Samsung Electronics Co.; and
India’s Infosys Technologies Ltd. China Mobile is still the Chinese
mainland’s largest mobile telecommunications services provider,
despite increasing competition following sector restructuring. The
company'’s third-quarter results were enhanced by strong cost
controls, an effective marketing campaign and the improving
domestic economy. Samsung’s third-quarter profits roughly tripled
versus the same period in 2008, aided by higher sales and a rebound
in the price of both memory chips and flat screens. The company has
a strong competitive position across each of its three business
segments. Infosys is one of India’s largest software developers with a
strong global standing. The company’s second-quarter net profits
rose due to improved margins.

Portfolio Management:
Aberdeen Global Emerging Markets Equity Team

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

The performance data quoted represents past performance and current
returns may be lower or higher. Class A Shares have up to a 5.75% front-end
sales charge and a 0.25% 12b-1 fee. The investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than the original cost. To obtain performance information
current to the most recent month-end, which may be higher or lower than
the performance shown above, please call 866-667-9231 or go to
www.aberdeen-asset.us.

Investing in mutual funds involves risk, including the possible loss of principal.

Indexes are unmanaged and have been provided for comparison purposes only. No
fees or expenses are reflected. You cannot invest directly in an index.

Lipper is a leading global provider of mutual fund information and analysis to fund
companies, financial intermediaries and media organizations.
Risk Considerations

Foreign securities are more volatile, harder to price and less liquid
than U.S. securities. These risks are enhanced in developing market
countries.

Please read the prospectus for more detailed information regarding
these risks.
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Aberdeen Developing Markets Fund (unaudited)

Gross Net

Average Annual Total Return’ Expense Expense

(For periods ended October 31, 2009) 1Yr. 5Yr. Inception? Ratio* Ratio*

ClaSS A L w/o SC 58.67% 14.86% 10.35% 2.38% 1.86%
w/SC3 49.61% 13.50% 9.64%

ClaSS B .t w/o SC 57.45% 14.09% 9.61% 2.94% 2.42%
w/SC# 52.45% 13.85% 9.61%

Class o0 w/o SC 57.63% 14.09% 9.78% 2.94% 2.42%
w/SC7 56.63% 14.09% 9.67%

Class R30 L w/o SC 58.08% 14.67% 9.96% 2.69% 2.17%

Institutional ClassBo .. .. .. ... . . e w/o SC 59.32% 15.26% 10.74% 1.94% 1.42%

All figures showing the effect of a sales charge (SC) reflect the maximum charge possible because it has the most significant effect on
performance data.

*
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As of February 28, 2009. The difference between gross and net operating expenses reflects contractual waivers in place through February 28, 2010. Please see the Fund’s
most recent prospectus for details.

Returns incorporate the performance of a predecessor fund (the “Predecessor Fund”) from inception to June 23, 2008. The Fund and the Predecessor Fund have
substantially similar investment objectives and strategies. Please consult the Fund’s prospectus for more detail.

Fund commenced operations on August 30, 2000.

A 5.75% front-end sales charge was deducted.

A 5.00% contingent deferred sales charge (CDSC) was deducted. The CDSC declines to 0% after 6 years and is not deducted from returns after 6 years.

Returns before the first offering of Class C shares (March 1, 2001) and Class R shares (December 30, 2003) by the Predecessor Fund are based on the previous
performance of Class B shares of the Predecessor Fund. This performance is substantially similar to what Class C shares and Class R shares would have produced because
all classes invest in the same portfolio of securities. Class C performance has been adjusted to reflect applicable sales charges. Returns for Class R shares have been
adjusted to eliminate sales charges that do not apply to that class, but have not been adjusted to reflect any lower expenses.

A front-end sales charge that formerly applied to Class C shares of the Predecessor Fund was eliminated on April 1, 2004. Returns before that date have not been
adjusted to eliminate the effect of the sales charge.

A 1.00% CDSC was deducted from the one year return because it is charged when you sell Class C shares within the first year after purchase.

Returns before the first offering of Institutional Class shares (June 29, 2004) by the Predecessor Fund are based on the previous performance of Institutional Service Class
shares of the Predecessor Fund. This performance is substantially similar to what the Institutional Class shares would have produced because both classes invest in the
same portfolio of securities. Returns for the Institutional Class shares have not been adjusted to reflect its lower expenses.

Not subject to any sales charges.
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Aberdeen Developing Markets Fund (unaudited)

Performance of a $10,000 Investment (as of October 31, 2009)
$40,000

$30,000 E—
$21,539
$23,259

$20,000
$12,516

$10,000‘ r g

$0

gg &8 &8 8 8 &8 8 & &8 8

8e e & e e & e e & e
e (Class A

MSCI Emerging Markets Index

CPI

Comparative performance of $10,000 invested in Class A shares of
the Aberdeen Developing Markets Fund, Morgan Stanley Capital
International Emerging Markets (MSCI Emerging Markets) Index and
the Consumer Price Index (CPI) since inception. Unlike the Fund, the
returns for these unmanaged indexes do not reflect any fees,
expenses, or sales charges. Investors cannot invest directly in market
indexes.

The MSCI Emerging Markets Index is an unmanaged, free float-
adjusted, market capitalization-weighted index that is designed to
measure the performance of the stocks of emerging-country markets.
The CPI represents changes in prices of a basket of goods and services
purchased for consumption by urban households.

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original cost. Past
performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder would pay on fund
distributions or the redemption of fund shares. Investing in mutual funds involves market risk, including loss of principal. Performance

returns assume the reinvestment of all distributions.

Portfolio Summary (as a percentage of net assets)

October 31, 2009

Asset Allocation

Top Holdings

Common Stocks 79.3%
Preferred Stocks 18.7%
Other assets in excess of liabilities 2.0%

100.0%

Top Industries

Commercial Banks 17.6%
Qil, Gas & Consumable Fuels 14.5%
Semiconductors & Semiconductor Equipment 7.4%
Real Estate Management & Development 7.4%
Food & Staples Retailing 7.3%
Pharmaceuticals 6.3%
Wireless Telecommunication Services 5.9%
Metals & Mining 4.4%
Automobiles 3.8%
Construction Materials 3.8%
Other 21.6%

100.0%

Samsung Electronics Co. Ltd., Preferred Shares 4.4%
Vale SA ADR, Preferred Shares 4.4%
China Mobile Ltd. 3.7%
Petroleo Brasileiro SA ADR Preferred Shares 3.7%
Banco Bradesco SA ADR Preferred Shares 3.5%
Massmart Holdings Ltd. 33%
Fomento Economico Mexicano SAB de CV ADR 3.1%
PetroChina Co. Ltd. 3.1%
Richter Gedeon Nyrt. 3.0%
LUKOIL ADR 3.0%
Other 64.8%

100.0%

Top Countries

Brazil 18.0%
India 12.3%
Mexico 7.7%
Hong Kong 7.7%
China 6.8%
Republic of South Korea 5.9%
South Africa 5.5%
Taiwan 4.3%
Thailand 4.3%
Israel 4.0%
Other 23.5%

100.0%
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Statement of Investments

October 31, 2009
Aberdeen Developing Markets Fund

Shares or Shares or

Principal Principal

Amount Value Amount Value
COMMON STOCKS (79.3%) Pharmaceuticals (1.0%)
BRAZIL (3.7%) Glaxosmithkline Pharmaceuticals Ltd. (a) 37,700 $ 1,250,080

- . o
El'le:?lr:::nRei?/;l (:5%) 104,000  $ 1,842,694 U788 el o I 22E0)

) ' i Housing Development Finance Corp. Ltd. (a) 56,000 3,133,898
0
;ﬁtiET::t:mM?::ﬁ;x::o?|az\glli::’igesn/: (0:5%) 43,5534 659,351 OO S M G e e STt (259)

P P ’ ' Bharti Airtel Ltd. (a) 185,000 1,143,689
Tobacco (1.7%) 15,182,018
Souza Cruz SA 59,000 2,094,770

0,
P INDONESIA (2.0%)
Automobiles (2.0%)
CHILE (1.8%) PT Astra International Tbk (a) 778,500 2,507,291
Commercial Banks (1.8%) o
Banco Santander Chile ADR 42,000 2,210,880 EREL R
Pharmaceuticals (2.3%)
CHINA (6.8%) Teva Pharmaceutical Industries Ltd. ADR 57,000 2,877,360
Oil, Gas & Consumable Fuels (3.1%)
P Software (1.7%)
PetroChina Co. Ltd. (a) Sl e S Checkpoint Software Technologies Ltd.* 67,335 2,092,099
Wireless Telecommunication Services (3.7%) 4,969,459
China Mobile Ltd. (a) 493,100 4,622,650
L
e ITALY (2.1%)
Energy Equipment & Services (2.1%)
HONG KONG (7.7%) Tenaris SA ADR 74,000 2,635,880
Commercial Banks (2.1%)
MALAYSIA (3.49
Standard Chartered PLC (London Listing) (a) 104,000 2,550,957 i (EE)
Commercial Banks (3.4%)
Real Estate Management & Development (5.6%) CIMB Group Holdings Bhd (a) 480,000 1,742,686
Hang Lung Group Ltd. (a) 675,000 3,383,660 Public Bank Bhd (Foreign Mkt) (a) 797,000 2,484,566
Swire Pacific Ltd., Class A (a) 85,000 1,035,877
Swire Pacific Ltd., Class B (a) 1,092,500 2,455,275 seelblsg
6874812 MEXICO (7.7%)
Beverages (3.1%)
9,425,769 Fomento Economico Mexicano SAB de CV ADR 89,000 3,854,500
HUNGARY (3.0%) Commercial Banks (2.3%)
Pharmaceuticals (3.0%) Grupo Financiero Banorte SAB de CV 879,000 2,809,987
Richter Gedeon Nyrt. (a) 18,000 3,754,286
Food & Staples Retailing (1.2%)
INDIA (12.3%) Organizacion Soriana SAB de CV, Class B* 689,000 1,524,593
Automobiles (1.8%) -
Hero Honda Motors Ltd. (a) 66000 2,180,144 Transportation Infrastructure (1.1%)
Grupo Aeroportuario del Sureste SAB de CV ADR 33,000 1,342,770
Commercial Banks (0.9%)
ICICI Bank Ltd. ADR 36,000 1,132,200 9,531,940
0,
Construction Materials (1.5%) PHILIPPIN_ES () .
Grasim Industries Ltd. (a) 14700 650,079 Commercial Banks (1.2%)
Grasim Industries Ltd. GDR, Registered Shares 24359 1,131,719 Bank of the Philippine Islands (a) 1450000 1,411,267
1,781,798 Real Estate Management & Development (1.3%)
Ayala Land, Inc. (a) 7,550,000 1,633,002
Household Products (1.1%)
Hindustan Unilever Ltd. (a) 235000 1,405,164 3,044,269
Information Technology Services (2.6%) REPUBLIC OF SOUTH KOREA (1.5%)
Infosys Technologies Ltd. (a) 16,000 743,127 Food & Staples Retailing (1.5%)
Infosys Technologies Ltd. ADR 52,433 2,411,918 Shinsegae Co. Ltd. (a) 4,350 1,878,619
3,155,045

See accompanying notes to financial statements.
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Statement of Investments (concluded)

October 31, 2009
Aberdeen Developing Markets Fund

Shares or Shares or
Principal Principal
Amount Value Amount Value
RUSSIAN FEDERATION (3.0%) REPUBLIC OF SOUTH KOREA (4.4%)
Oil, Gas & Consumable Fuels (3.0%) Semiconductors & Semiconductor Equipment (4.4%)
LUKOIL ADR (a) 64,000 $ 3,712,746 Samsung Electronics Co. Ltd,,
Preferred Shares (a) 13,731 $ 5,502,147
SOUTH AFRICA (5.5%)
, Total Preferred Stocks 23,172,265
Food & Staples Retailing (3.3%)
Massmart Holdings Ltd. (a) 359,800 4,162,141 Total Investments
(Cost $99,746,495) (c)—98.0% 121,306,159
Specialty Retail (2.2%) . R
Truworths International Ltd. (a) 468.000 2682104 Other assets in excess of liabilities—2.0% 2,521,046
6.844 245 Net Assets—100.0% $123,827,205
TAIWAN (4.3%) *  Non-income producing security.
Semiconductors & Semiconductor Equipment (3.0%) (a) Fair Valued Security; countries with a Fair Value designation indicate all its
Taiwan Semiconductor Manufacturing Co. securities are Fair Valued. Fair Values are determined pursuant to procedures
Ltd. (a) 2,034,308 3,691,026 approved by the Board of Trustees.
(b) The Fund's adviser has deemed this security to be illiquid based upon
Wireless Telecommunication Services (1.3%) procedures approved by the Board of Trustees. Illiquid securities held by the
Taiwan Mobile Co. Ltd. (a) 920,000 1,645,727 Fund represent 2.00% of net assets as of October 31, 2009.
5336753 (c) See notes to financial statements for tax unrealized appreciation/ depreciation
— of securities.
THAILAND (4.3%) ADR  American Depositary Receipt
Construction Materials (2.3%) GDR  Global Depositary Receipt
Siam Cement Public Co. Ltd., Foreign Shares (a) 450,000 2,790,140
Oil, Gas & Consumable Fuels (2.0%)
PTT Exploration & Production Public Co. Ltd.,
Foreign Shares (a)(b) 580,000 2,478,242
5,268,382
TURKEY (3.7%)
Commercial Banks (2.4%)
Akbank T.AS. (a) 540,228 2,919,450
Food & Staples Retailing (1.3%)
BIM Birlesik Magazalar A.S. (a) 46,000 1,668,500
4,587,950
Total Common Stocks 98,133,894
PREFERRED STOCKS (18.7%)
BRAZIL (14.3%)
Commercial Banks (3.5%)
Banco Bradesco SA ADR Preferred Shares 218,000 4,294,600
Metals & Mining (4.4%)
Vale SA ADR, Preferred Shares 236,726 5,468,371
Oil, Gas & Consumable Fuels (6.4%)
Petroleo Brasileiro SA ADR Preferred Shares 113,000 4,533,560
Ultrapar Participacoes SA, Preferred Shares 77,000 3,373,587
7,907,147
17,670,118

See accompanying notes to financial statements.
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Aberdeen Global Financial Services Fund (unaudited)

The Aberdeen Global Financial Services Fund (Class A shares at NAV)
returned 15.60% for the annual period ended October 31, 2009,
versus 16.41% for its benchmark, the MSCI World Financials Index.
For broader comparison, the average return of the Fund’s Lipper peer
category of Global Financial Services Funds (consisting of 35 funds)
was 19.03% for the period.

For the first several months of the annual period, financial stocks fell
sharply amid the ongoing credit crunch and economic recession
before leading the global equity rally that began in March 2009. The
overall strongest performers during the market upturn were shares of
those companies which previously had fundamental, liquidity or
operational problems, but for whom stabilization of the economy
helped to ensure their ability to survive this business cycle. Banks and
insurance companies in particular saw their share prices surge from
very low levels early in the spring. We believe that the market is no
longer composed solely of truly undervalued stocks, and there is a
real need to separate high-quality from low-quality companies.

Investment results were enhanced by our holdings in the insurance,
capital markets and commercial banks subsectors. The most
prominent individual stock contributors included Standard Chartered
PLC, a UK-based commercial bank with retail and wholesale
operations in Asia and the Mideast; BM&F Bovespa SA, the operator
of the Sao Paulo Stock Exchange in Brazil; and Vienna Insurance
Group, an Austrian multi-lines insurance company. Standard
Chartered posted record earnings for the first half of 2009, with solid
profits in wholesale banking and stable credit losses in its consumer
banking business. BM&F Bovespa benefited from strong investment
flows into local financial markets and the resumption of equity IPOs.
Vienna Insurance Group's full-year 2008 earnings rose significantly
versus the total in 2007, enabling the company to pay a bonus
dividend of roughly $1.20 per share in October 2009.

Security selection in the subsectors of consumer finance and real
estate management and development hampered performance for the
period. Among individual holdings, the largest detractors were ING
Groep NV, a Netherlands-based diversified financial services
company; Zions Bancorporation, a Utah-based commercial bank; and
Commonwealth Bank of Australia. Zions Bancorporation’s stock price
declined early in the annual period — along with those of many stocks
in the commercial banking segment of the financials sector — amid
investors’ concerns regarding the credit quality of the bank’s assets
and rising loan delinquencies and defaults. We exited the Fund’s
position in the company in February 2009. Commonwealth Bank of
Australia’s stock performance lagged due to concerns over asset
quality in its corporate loan book. We sold the Fund'’s shares in the
company and are focusing on what we believe are better investment
opportunities. We liquidated the Fund’s holding in ING in the spring
of 2009 to help fund the purchase of shares in other companies
which we believed were fundamentally more stable. Although the
stock subsequently rallied along with those of other financial services
companies, it has underperformed its peers since we exited the
position because of concerns about the adequacy of the company’s
capital position.

With the transition to Aberdeen’s fundamental investment process,
we took fewer and more concentrated positions in high-quality
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companies which, in our view, had attractive valuations and had been
unfairly punished in the market decline. Standard Chartered became a
top position after the stock price declined despite robust and resilient
growth prospects. We also have a relatively large holding in Sun Hung
Kai Properties Ltd., a Hong Kong-based real estate developer,
attributable to a rebound in property sales. We sold the Fund’s positions
in large Japanese financial companies, including Sumitomo Mitsui
Financial Group Inc., as we believed that they had uncertain earnings
and capital prospects. We established new positions in Jones Lang Lasalle
Inc., a global real estate and investment management company, and
Ocwen Financial Corp., a consolidator of mortgage servicing assets,
which we feel are poised to benefit from ongoing financial market
restructuring. We sold the Fund’s shares in several U.S. banks at risk of
rising credit losses and shareholder dilution, such as Zions Bancorp and
Synovus Financial Corp. The number of holdings in the Fund has declined
during the reporting period as we consolidated some positions into
shares of companies for which we hold higher conviction.

Among the Fund’s largest stock weightings are JPMorgan Chase &
Co., a U.S.-based money center bank. The company has a strong
capital position and has experienced growth through market share
gains in investment banking, as well as a boost in earnings from
attractive acquisitions. BNP Paribas, SA, a French wholesale bank, and
Royal Bank of Canada are two other examples of global financial
franchises with what we believe are attractive valuations and have an
opportunity to gain market share from weakened competitors.
Standard Chartered and Sun Hung Kai are companies with strong
Asian franchises.

Portfolio Management:
Aberdeen U.S. Equity Team

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

The performance data quoted represents past performance and current
returns may be lower or higher. Class A Shares have up to a 5.75% front-end
sales charge and a 0.25% 12b-1 fee. The investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than the original cost. To obtain performance information
current to the most recent month-end, which may be higher or lower than
the performance shown above, please call 866-667-9231 or go to
www.aberdeen-asset.us.

Investing in mutual funds involves risk, including the possible loss of principal.

Indexes are unmanaged and have been provided for comparison purposes only. No
fees or expenses are reflected. You cannot invest directly in an index.

Lipper is a leading global provider of mutual fund information and analysis to fund
companies, financial intermediaries and media organizations.

Risk Considerations

Investing 25% or more of the Fund’s net assets in financial services
industries subjects the Fund to greater risk of loss and is considerably
more volatile compared to investments that are diversified across a
greater number of industries.

Foreign securities are more volatile, harder to price and less liquid
than U.S. securities. These risks are enhanced in developing market
countries.

Please read the prospectus for more detailed information
regarding these risks.



Aberdeen Global Financial Services Fund (unaudited)

All figures showing the effect of a sales charge (SC) reflect the maximum charge possible because it has the most significant effect on

Gross Net

Average Annual Total Return’ Expense Expense

(For periods ended October 31, 2009) 1Yr. 5Yr. Inception? Ratio* Ratio*

ClaSS A w/o SC 15.60% 0.00% 4.22% 1.85% 1.52%
w/SC3 8.92% (1.18%) 3.44%

ClaSS B o e w/o SC 14.84% (0.72%) 3.47% 2.52% 2.19%
w/SC* 9.84% (1.03%) 3.47%

ClaSS €0 e w/o SC 14.81% (0.72%) 3.47% 2.52% 2.19%
w/SCé 13.81% (0.72%) 3.34%

Class R78 e w/o SC 15.38% (0.18%) 3.86% 2.04% 1.71%

Institutional Service Class® .. ...... ...ttt w/o SC 16.11% 0.30% 4.51% 1.52% 1.19%

Institutional Class®® . ... ... .. . . . . w/o SC 15.99% 0.28% 4.50% 1.52% 1.19%

performance data.

*

v~ W N

(o)}

As of February 28, 2009. The difference between gross and net operating expenses reflects contractual waivers in place through February 28, 2010. Please see the Fund’s

most recent prospectus for details.

Returns incorporate the performance of a predecessor fund (the “Predecessor Fund”) from inception to June 23, 2008. The Fund and the Predecessor Fund have

substantially similar investment objectives and strategies. Please consult the Fund's prospectus for more detail.

Fund commenced operations on December 18, 2001.
A 5.75% front-end sales charge was deducted.

A 5.00% contingent deferred sales charge (CDSC) was deducted. The CDSC declines to 0% after 6 years and is not deducted from returns after 6 years.
A front-end sales charge that formerly applied to Class C shares of the Predecessor Fund was eliminated on April 1, 2004. Returns before that date have not been

adjusted to eliminate the effect of the sales charge.

A 1.00% CDSC was deducted from the one year return because it is charged when you sell Class C shares within the first year after purchase.

Returns before the first offering of Class R shares (December 30, 2003) by the Predecessor Fund are based on the previous performance of Class B shares of the
Predecessor Fund. Excluding the effect of any fee waivers or reimbursements, this performance is substantially similar to what Class R shares would have produced
because both classes invest in the same portfolio of securities. Returns have been adjusted to eliminate sales charges that do not apply to Class R shares, but have not

been adjusted to reflect its lower expenses.
Not subject to any sales charges.

Returns before the first offering of Institutional Class shares (June 29, 2004) by the Predecessor Fund are based on the previous performance of Institutional Service Class
shares of the Predecessor Fund. This performance is substantially similar to what the Institutional Class shares would have produced because both classes invest in the
same portfolio of securities. Returns for the Institutional Class have not been adjusted to reflect its lower expenses.

2009 Annual Report
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Aberdeen Global Financial Services Fund (unaudited)

Performance of a $10,000 Investment (as of October 31, 2009) Comparative performance of $10,000 invested in Class A shares of
$40,000 the Aberdeen Global Financial Services Fund, Morgan Stanley Capital

International World Financials (MSCI World Financials) Index and the
Consumer Price Index (CPI) since inception. Unlike the Fund, the
returns for these unmanaged indexes do not reflect any fees,
expenses, or sales charges. Investors cannot invest directly in market

$20,000 indexes.
/_///' $13,045
$10,000 $12,240 The MSCI World Financials Index is an unmanaged index that is based

i $10.849 on developed-market country indexes and is generally representative
of the stocks in the global financial services sector. The CPI represents

$30,000

$05 N 9 s 9 2 5 w 2 changes in prices of a basket of goods and services purchased for
8§ &8 & & & & 8 g &g consumption by urban households.
e= (Class A
MSCI World Financials Index
CPI

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original cost. Past
performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder would pay on fund
distributions or the redemption of fund shares. Investing in mutual funds involves market risk, including loss of principal. Performance
returns assume the reinvestment of all distributions.

Portfolio Summa I'Y (as a percentage of net assets)
October 31, 2009

Asset Allocation Top Holdings
Common Stocks 97.5% Standard Chartered PLC (London Listing) 5.1%
Other assets in excess of liabilities 2.5% JPMorgan Chase & Co. 4.9%
100.0% BNP Paribas SA 4.7%
Royal Bank of Canada 4.4%
Sun Hung Kai Properties Ltd. 43%
Top Industries Vienna Insurance Group 4.0%
GommerciallBanks 32.0% Zurich Financial Services AG 3.4%
IreuraREe 24.7% QBE Insurance Group Ltd. 3.4%
Capital Markets 10.5% National Bank of Greece SA 3.1%
Diversified Financial Services 10.4% BM&F BOVESPA SA 3.1%
Real Estate Management & Development 8.6% Other 59.6%
Information Technology Services 5.0% 100.0%
Thrifts & Mortgage Finance 2.2%
Consumer Finance 2.2% .
Real Estate Investment Trust (REIT) 1.9% VD SR IS
Other 2.5% United States 41.8%
100.0% Hong Kong 9.4%
France 7.7%
Switzerland 4.8%
Canada 4.4%
Japan 43%
Brazil 4.1%
Austria 4.0%
Australia 3.4%
Greece 3.1%
Other 13.0%
100.0%
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Statement of Investments

October 31, 2009
Aberdeen Global Financial Services Fund

Shares or Shares or
Principal Principal
Amount Value Amount Value
COMMON STOCKS (97.5%) SPAIN (2.9%)
AUSTRALIA (3.4%) Commercial Banks (2.9%)
Insurance (3.4%) Banco Bilbao Vizcaya Argentaria SA (a) 72,600  $1,297,592
QBE Insurance Group Ltd. (a) 76,520  $1,540,604
SWITZERLAND (4.8%)
AUSTRIA (4.0%) Capital Markets (1.4%)
Insurance (4.0%) Bank Sarasin & Cie AG *(a) 15,428 614,496
Vienna Insurance Group (a) 31,800 1,791,625
Insurance (3.4%)
BERMUDA (1.5%) Zurich Financial Services AG (a) 6,728 1,541,113
Insurance (1.5%) . 2,155,609
Aspen Insurance Holdings Ltd. 26,100 673,380
0,
BRAZIL (4.1%) IUNITED KII:GOIZ/OM (2.0%)
Diversified Financial Services (4.1%) :\j:;a;fg ((a)' g 14555 910,027
BM&F BOVESPA SA 214,847 1,384,811 ! !
Cia Brasileira de Meios de Pagamento 51,300 472,243 UNITED STATES (41.8%)
1,857,054 Capital Markets (9.1%)
Charles Schwab Corp. (The) 59,480 1,031,383
CANADA (4.4%) Goldman Sachs Group, Inc. (The) 7,720 1,313,713
Commercial Banks (4.4%) Invesco Ltd. 24,974 528,200
Royal Bank of Canada 38,894 1,970,227 State Street Corp. 29,500 1,238,410
FRANCE (7.7%) 4111,706
Commercial Banks (4.7%) .
i Commercial Banks (6.0%)
BNP Paribas SA (a) a2ty Liles i Bank of the Ozarks, Inc. 25,260 574,665
Insurance (3.0%) CapitalSource, Inc. 158,546 564,424
AXA SA (a) 53,381 1,327,457 TCF Financial Corp. 30,890 365,429
Wells Fargo & Co. 25,100 690,752
3,452,188 Wintrust Financial Corp. 17,000 479,570
GREECE (3.3%) 2,674,840
Commercial Banks (3.3%) . o
National Bank of Greece SA *(a) 40845 1,493,154 Consumer Finance (2.2%)
Capital One Financial Corp. 26,380 965,508
HONG KONG (9.4%) ersified Financi ) .
Commercial Banks (5.1%) ﬁ]lt\;erzzlnltie:e?tr:ll;(ccl:;:ge:z.vllrfsf“ (6:3%) 6,460 647,227
Standard Chartered PLC (London Listing) (a) 92,885 2,278,323 JPMorgan Chase & Co. 52,540 219459
Real Estate Management & Development (4.3%) 2841823
Sun Hung Kai Properties Ltd. (a) 129,000 1,954,466 i
4,232,789 Informatlon Technology Services (5.0%)
Alliance Data Systems Corp.* 20,200 1,110,596
ITALY (1.9%) Visa, Inc., Class A 15,140 1,147,007
Commercial Banks (1.9%) 2,257,603
Intesa Sanpaolo SpA *(a) 207,863 874,697
Insurance (7.4%)
JAPAN (4.3%) Aflac, Inc. 11,170 463,443
Commercial Banks (1.7%) Hanover Insurance Group, Inc. (The) 27,540 1,158,332
Bank of Yokohama Ltd. (The) (a) 158,000 775,978 MetLife, Inc. 25,820 878,655
Reinsurance Group of America, Inc. 18,040 831,644
Real Estate Management & Development (2.6%)
Mitsubishi Estate Co. Ltd. (a) 76,920 1,162,064 3,332,074
1,938,042 Real Estate Investment Trust (REIT) (1.9%)
Health Care REIT, Inc. 8,940 396,668
o ) ) !
ANIEARELE (2072 Macerich Co. (The) 15,948 475,250
Commercial Banks (2.0%)
United Overseas Bank Ltd. (a) 73,000 875,259 871918

See accompanying notes to financial statements.
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Statement of Investments (concluded)

October 31, 2009
Aberdeen Global Financial Services Fund

Shares or
Principal
Amount Value
Real Estate Management & Development (1.7%)
Jones Lang LaSalle, Inc. 15,900 S 744915
Thrifts & Mortgage Finance (2.2%)
Ocwen Financial Corp.* 37,960 414,903
Washington Federal, Inc. 33,170 568,865
983,768
18,784,155
Total Common Stocks 43,846,401
Total Investments
(Cost $36,590,623) (b)—97.5% 43,846,401
Other assets in excess of liabilities—2.5% 1,123,635
Net Assets—100.0% $44,970,036

* Non-income producing security.

(a) Fair Valued Security; countries with a Fair Value designation indicate all its
securities are Fair Valued. Fair Values are determined pursuant to procedures
approved by the Board of Trustees.

(b) See notes to financial statements for tax unrealized appreciation/depreciation
of securities.

REIT  Real Estate Investment Trust

See accompanying notes to financial statements.
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Aberdeen Global Small Cap Fund (unaudited)

Effective July 20, 2009, the Fund became a member of the
Aberdeen family of funds.

The Aberdeen Global Small Cap Fund (Class A shares at NAV)
returned 20.80% for the annual period ended October 31, 2009,
versus 30.61% for its benchmark, the MSCI World Small Cap Index.
For broader comparison, the average return of the Fund’s Lipper peer
category of Global Small-/Mid-Cap Funds (consisting of 76 funds)
was 27.86% for the period.

Since becoming a member of the Aberdeen family of funds on

July 20, 2009, the Fund (Class A shares at NAV) returned 14.73% for
the period ended October 31, 2009, versus the 13.96% return of the
MSCI World Small Cap Index.

Global small-cap stocks registered significant gains during the
reporting period. In the first several months of the period, equity
markets fell sharply as the financial meltdown triggered further bank
bailouts and the global economy slipped into its worst recession since
World War Il. Between March 2009 and the end of the period,
equities staged a remarkable comeback. Government stimulus
measures and monetary policy easing — which resulted in short-term
interest rates falling to record-low levels — enabled many economies
to avoid falling into a deeper recession, while better-than-expected
earnings results further boosted investor sentiment.

Fund performance was hindered by stock selection in the financials,
consumer discretionary, materials and consumer staples sectors. The
primary individual stock detractors were our positions in three U.S.
companies: NewAlliance Bancshares Inc., a bank which operates
mainly in Connecticut and Western Massachusetts; discount chain
store operator Family Dollar Stores Inc. of North Carolina; and
Tennessee-based healthcare products company Chattem Inc.
NewAlliance Bancshares increased its loan loss reserves late in the
annual period, but the company’s third-quarter 2009 earnings
marginally exceeded expectations. Family Dollar Stores’ stock
performance lagged versus its peers in the second half of 2009 on
expectations that consumers would turn to higher-value items as the
economy recovered. Shares of Chattem Inc., which produces and
markets over-the-counter healthcare products, fell in line with the
consumer staples sector as other cyclical stocks gained favor. We
maintain positions in all three companies.

Stock selection in the healthcare and telecommunication services
sectors enhanced Fund performance. Among individual holdings, the
most notable contributors included U.S.-based healthcare equipment
manufacturer Intuitive Surgical Inc., Odontoprev SA, a Brazilian
dental services provider, and Nobel Biocare Holding AG, a Swiss
manufacturer of dental implants, Intuitive Surgical reported better-
than-expected quarterly profits on buoyant sales of its robotic
system for surgery. Odontoprev's stock price rose sharply after it
partnered with lender Banco Bradesco to sell dental insurance. Shares
of Nobel Biocare gained ground on speculation that the company
could become a takeover target, as well as on healthy sales of its
NobelActive prosthetic teeth.

After the Fund became a member of the Aberdeen family of funds,
we made various transactions to reposition the portfolio in
accordance with Aberdeen’s investment process. We employ a
fundamental, bottom-up equity investment approach, characterized
by intensive, first-hand research and disciplined company evaluation.

The Fund’s largest stock weightings are Hong Kong-based
semiconductor equipment manufacturer ASM Pacific Technology
Ltd.; Ultrapar Participacoes SA, a Brazilian natural gas company; and
British energy services provider Wood Group (John) PLC. We feel that
ASM Pacific Technology has a robust business with a careful
management team focused on organic growth. The company’s strong
balance sheet has allowed it to maintain investments in research and
development, despite the downturn. We like Ultrapar’s defensive
qualities, and the company also has strengthened its distribution
network with the acquisition of the Texaco-brand of gasoline stations
in Brazil. In our view, Wood Group (John) has a solid business with
both upstream (at or near the initial manufacturing or production
process) and downstream (close to the point of sale) exposure.

Portfolio Management:
Aberdeen Global Equity Team

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

The performance data quoted represents past performance and current
returns may be lower or higher. Class A Shares have up to a 5.75% front-end
sales charge and a 0.25% 12b-1 fee. The investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than the original cost. To obtain performance information
current to the most recent month-end, which may be higher or lower than
the performance shown above, please call 866-667-9231 or go to
www.aberdeen-asset.us.

Returns prior to 7/20/09 reflect the performance of the Common Share Class of
the predecessor fund, the Credit Suisse Global Small Cap Fund. Please consult the
Fund’s prospectus for more detail. Total returns assume the reinvestment of all
distributions. Total returns may reflect a waiver of part of the Fund’s fees for
certain periods since inception, without which returns would have been lower.

Investing in mutual funds involves risk, including the possible loss of principal.

Indexes are unmanaged and have been provided for comparison purposes only. No
fees or expenses are reflected. You cannot invest directly in an index.

Lipper is a leading global provider of mutual fund information and analysis to fund
companies, financial intermediaries and media organizations.

Risk Considerations

Equity stocks of small-cap companies carry greater risk and more
volatility than equity stocks of more established mid or large cap
companies.

The Fund may invest in foreign securities. Foreign securities are more
volatile, harder to price and less liquid than U.S. securities. These risks
are enhanced in developing market countries.

Please read the prospectus for more detailed information regarding
these risks.
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Aberdeen Global Small Cap Fund (unaudited)

Gross Net

Average Annual Total Return’ Expense Expense

(For periods ended October 31, 2009) 1Yr. 5Yr. 10 Yr. Inception? Ratio* Ratio*

CLaSS A3 .. w/o SC 20.80% (0.15%)  (0.74%) 4.86% 2.55% 1.55%
W/SC2 13.88% (1.34%)  (1.33%) 439%

CLASS €4 oo e e e w/o SC 19.96% (0.89%) = (1.55%) 3.24% 2.30%
W/SCS 18.96% (0.89%) = (1.55%)

Class RO10 e w/o SC 20.45% (0.42%) (1.01%) 4.57% 2.76% 1.80%

Institutional Service Class’10 . ... ... .oiiiiiiii e w/o SC 20.87% (0.14%) (0.74%) 487% 231% 1.30%

Institutional Class®™0 ... ... .. .. ... ... . . i w/o SC 20.95% (0.13%) (0.73%) 4.87% 2.24% 1.30%

All figures showing the effect of a sales charge (SC) reflect the maximum charge possible because it has the most significant effect on

performance data.

*

(%}

9
10

18

As of July 20, 2009. The difference between gross and the net operating expense reflects contractual waivers in effect through at least July 20, 2011. Please consult the
Fund’s prospectus for more details.

Returns presented for the Fund for periods prior to July 20, 2009 reflect the performance of the predecessor fund, the Credit Suisse Global Small Cap Fund, Inc. (the
“Global Small Predecessor Fund”). The Fund has adopted the performance of the Global Small Predecessor Fund as the result of a reorganization in which the Fund
acquired all the assets, subject to the liabilities, of the Global Small Predecessor Fund. The Fund and the Global Small Predecessor Fund have substantially similar
investment objectives and strategies. Please consult the Fund’s prospectus for more detail.

Fund commenced operations on September 30, 1996.

Returns for periods prior to July 20, 2009, Class A shares are based on the performance of Common Class shares of the Global Small Predecessor Fund, which were
exchanged for Class A shares of the Fund in the reorganization. Class A and Class B shares of the Global Small Predecessor Fund were also exchanged for Class A shares
of the Fund in the reorganization.

Class C shares of the Global Small Predecessor Fund commenced operations on July 31, 2001.

A 1.00% CDSC was deducted from the one year return because it is charged when you sell Class C shares within the first year after purchase.

Returns for Class R shares are based on the performance of Advisor Class shares of the Global Small Predecessor Fund, which were exchanged for Class R shares of the
Fund in the reorganization. Excluding the effect of any fee waivers or reimbursements, this performance is substantially similar to what Class R shares would have
produced because both classes invest in the same portfolio of securities. Returns have been adjusted to eliminate sales charges that do not apply to Class R shares, but
have not been adjusted to reflect its lower expenses.

Returns before the first offering of the Institutional Service Class shares (September 16, 2009) are based on the previous performance of the Institutional Class. This
performance is substantially similar to what Institutional Service Class shares would have produced because both classes invest in the same portfolio of securities.
Returns for the Institutional Service Class shares have not been adjusted to reflect the expenses of Institutional Service Class shares.

Returns before the first offering of Institutional Class shares (July 20, 2009) are based on the previous performance of Common Class of the Global Small Predecessor
Fund. This performance is substantially similar to what Institutional Class shares would have produced because both classes invest in the same portfolio of securities.
Returns for the Institutional Class shares have not been adjusted to reflect the expenses of Institutional Class shares.

A 5.75% front-end sales charge was deducted.

Not subject to any sales charges
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Aberdeen Global Small Cap Fund (unaudited)

Performance of a $10,000 Investment (as of October 31, 2009)

$40,000
$30,000
$20,000 M
$17,539
$12,858
$10,000 s - —— = $10,728
$0
g 8 5 8 83 885 8 8
e &8 8 &8 8 &8 8 & & & =
e== (Class A
MSCI World Small Cap Index
CPI

Comparative performance of $10,000 invested in Class A shares of
the Aberdeen Global Small Cap Fund, Morgan Stanley Capital
International World Small Cap (MSCI World Small Cap) Index and the
Consumer Price Index (CPI) over a 10-year period ended October 31,
2009. Unlike the Fund, the returns for these unmanaged indexes do
not reflect any fees, expenses, or sales charges. Investors cannot

invest directly in market indexes.

The Morgan Stanley Capital International World Small Cap Index is
an unmanaged broad-based index comprised of small cap companies
from 23 developed markets. The CPI represents changes in prices of a
basket of goods and services purchased for consumption by urban

households.

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original cost. Past
performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder would pay on fund
distributions or the redemption of fund shares. Investing in mutual funds involves market risk, including loss of principal. Performance
returns assume the reinvestment of all distributions.

Portfolio Summa I'Y (as a percentage of net assets)

October 31, 2009

Asset Allocation

Top Holdings

Common Stocks 92.8%
Preferred Stocks 23%
Other assets in excess of liabilities 4.9%
100.0%
Top Industries
Specialty Retail 7.8%
Pharmaceuticals 6.5%
Qil, Gas & Consumable Fuels 6.1%
Machinery 5.9%
Chemicals 5.6%
Hotels, Restaurants & Leisure 5.0%
Electronic Equipment & Instruments 4.2%
Transportation Infrastructure 3.8%
Health Care Providers & Services 3.5%
Diversified Financial Services 3.1%
Other 48.5%
100.0%

ASM Pacific Technology Ltd. 2.3%
Ultrapar Participacoes SA, Preferred Shares 2.3%
John Wood Group PLC 2.2%
Weir Group PLC (The) 2.2%
Lojas Renner SA 2.1%
Richter Gedeon Nyrt. 2.1%
Venture Corp. Ltd. 2.1%
National Societe Generale Bank 2.1%
Asia Satellite Telecommunications Holdings Ltd. 2.0%
Massmart Holdings Ltd. 2.0%
Other 78.6%
100.0%
Top Countries
United States 20.0%
United Kingdom 18.8%
Japan 8.7%
Brazil 6.9%
Hong Kong 6.4%
Singapore 4.5%
Austria 4.0%
India 4.0%
South Africa 3.1%
Italy 2.9%
Other 20.7%
100.0%
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Statement of Investments

October 31, 2009
Aberdeen Global Small Cap Fund

Shares or Shares or
Principal Principal
Amount Value Amount Value
COMMON STOCKS (92.8%) Oil, Gas & Consumable Fuels (1.1%)
AUSTRIA (4.0%) Castrol (India) Ltd. (a) 45500 $ 509,583
Diversified Consumer Services (1.1%) .
L Pharmaceuticals (2.2%)
Oesterreichische Post AG (a) 17,300 $§ 504,859 s e 15 (E) 15,200 522,291
Electrical Equipment (1.0%) Glaxosmithkline Pharmaceuticals Ltd. (a) 14,600 484,115
Zumtobel AG *(a) 26,500 458,075 1,006,406
Machinery (0.9%) 1,860,942
Palfinger AG (a) 18,600 441,501
ITALY (2.9%)
Transportation Infrastructure (1.0%) Building Products (1.0%)
Flughafen Wien AG (a) 9,100 e Italcementi SpA (a) 31,100 447613
1.861,132 Multi-Utilities (1.9%)
BERMUDA (0_9%) Hera SPA (a) 400,100 884,571
Transportation Infrastructure (0.9%) 1,332,184
Wilson Sons Ltd. BDR 35,000 432,109
JAPAN (8.7%)
BRAZIL (4.6%) Automobiles (1.0%)
Health Care Providers & Services (1.5%) USS Co. Ltd. (a) 8,000 484,023
OdontoPrev SA 23,900 680,666
Chemicals (0.9%)
Multiline Retail (2.1%) Kureha Corp. (a) 78,000 420,807
Lojas Renner SA 55,400 981,589
Food Products (1.0%)
Real Estate Management & Development (1.0%) HOKUTO Corp. (a) 20,700 462,762
Multiplan Empreendimentos Imobiliarios SA 31,400 475,574
Health Care Equipment & Supplies (1.1%)
e Sysmex Corp. (a) 11,00 496,101
EGYPT (2.1%) Machinery (2.8%)
Commercial Banks (2.1%) Amada Co. Ltd. (a) 142,000 868,872
National Societe Generale Bank (a) 185,700 958,582 Nabtesco Corp. (a) 40,000 460,597
GERMANY (1.9%) 1,329,469
Computers & Peripherals (1.9%) Personal Products (0.9%)
Wincor Nixdorf AG (a) 14,800 865,468 Dr. CiiLabo Co. Ltd. (a) 200 420811
HONG KONG (6.4%) Specialty Retail (1.0%)
Diversified Telecommunication Services (2.0%) PARCO Co. Ltd. (a) 51,700 452,674
Asia Satellite Telecommunications Holdings
Ltd. (a) 633,000 937,007 SRR
Hotels, Restaurants & Leisure (2.1%) MALAYSIA (1.0%)
Cafe De Coral Holdings Ltd. 218,000 470,772 Food Products (1.0%)
Hongkong & Shanghai Hotels Ltd. (The) (a) 368,000 523,849 United Plantations Bhd 126,200 481,854
994,621 MEXICO (1.9%)
Semiconductors & Semiconductor Equipment (2.3%) Transp:rtation Inf,ra;t[ucmre “f;/:j)
ASM Pacific Technology Ltd. (a) 136000 1,057,310 ELpD -CTEFRRIETD CE SIEHE SABeR €,
Class B 222,500 905,965
2,988,938
NORWAY (1.1%)
HUNGARY (2.1%) Oil, Gas & Consumable Fuels (1.1%)
Pharmaceuticals (2.1%) TGS Nopec Geophysical Co. ASA *(a) 32,300 490,067
Richter Gedeon Nyrt. (a) 4,700 980,286
PHILIPPINES (1.0%)
INDIA (4.0%) Hotels, Restaurants & Leisure (1.0%)
Chemicals (0.7%) Jollibee Foods Corp. (a) 459,700 489,178
Kansai Nerolac Paints Ltd. (a) 15,758 344,953

See accompanying notes to financial statements.
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Statement of Investments (continued)

October 31, 2009
Aberdeen Global Small Cap Fund

Shares or Shares or
Principal Principal
Amount Value Amount Value
REPUBLIC OF IRELAND (0.9%) Oil, Gas & Consumable Fuels (2.2%)
Building Products (0.9%) John Wood Group PLC (a) 197,600  $ 1,034,964
Ki G PLC * 52,500 442,804
[ngspan vroup @ 2 Personal Products (1.1%)
SINGAPORE (4.5%) PZ Cussons PLC (a) 122,800 502,201
R . o
SDé\ge_Fsme;I Iignsumer Services (0.9%) 223000 408,738 Pharmaceuticals (1.1%)
ransit Ltd. (a) ’ ’ Dechra Pharmaceuticals PLC (a) 70,700 532,010
. . o
f/lee:tt r;n::cofquifdm(ear)‘t & nstruments (2.1%) 151,000 963,512 et (235
. p- td. ! ! Halfords Group PLC (a) 85,200 546,217
Real Estate Management & Development (1.5%) Mothercare PLC (a) 53,600 505,832
Wheelock Properties (S) Ltd. (a) 577,000 716,647 1,052,049
2,088,897 8,760,068
SOUTH AFRICA (3.1%) UNITED STATES (20.0%)
Food & Staple; Retailing (2.0%) Chemicals (2.9%)
Massmart Holdings Ltd. (a) 81,000 937,003 CF Industries Holdings, Inc. 11,150 928,238
Specialty Retail (1.1%) Valspar Corp. (The) 17,200 436,364
Truworths International Ltd. (a) 86,000 492,865 1,364,602
L il Containers & Packaging (1.0%)
SWITZERLAND (10%) Silgan Holdings, Inc. 9,000 483,750
Food Products (1.0%) Electric Utility (1.5%)
Barry Callebaut AG (a) 800 447,036 ITC Holdings COI’p. 15[500 688,510
THAILAND (1.0%) Energy Equipment & Services (1.4%)
Electronic Equipment & Instruments (1.0%) Tidewater, Inc. 15,200 633,384
Hana Microelectronics Public Co. Ltd. (a) 845,300 467,866
Health Care Equipment & Supplies (1.9%)
TURKEY (0.9%) Hologic, Inc.* 28,800 425,664
Food & Staples Retailing (0.9%) IDEXX Laboratories, Inc.* 9,300 475,416
BIM Birlesik Magazalar AS. (a) 11,700 424,379 901,080
UNITED KINGDOM (18.8%
hermical o ( ) Health Care Providers & Services (2.0%)
ct em":Ls (1.1%) ) , LHC Group, Inc.* 15,900 443,769
Victrex PLC (a) iRy Sl Sun Healthcare Group, Inc.* 54,600 495,768
Diversified Financial Services (3.1%) 939,537
Close Brothers Group PLC (a) 56,600 650,769
Rensburg Sheppards PLC (a) 69,500 781,808 Information Technology Services (1.0%)
Total System Services, Inc. 29,300 467,921
1,432,577
Insurance (1.5%)
Electrical Equipment (1.8%) .
HCC Holdings, Inc. 25,700 678,223
Chloride Group PLC (a) 164,800 435,037 nsurance Rowdings, 'nc
SIG PLC *(a) 217,100 422,424 Life Sciences Tools & Services (1.0%)
857 461 Covance, Inc.* 8,800 454,784
Electronic Equipment & Instruments (1.1%) Metals & Mining (0.9%)
Chemring Group PLC (a) 12,400 536,887 IR L2 S
Hotels, Restaurants & Leisure (1.9%) oil, Gas‘& Consumable Fuels (1.7%)
Millennium & Copthorne Hotels PLC (a) 159,500 881,504 Cabot Oil & Gas Corp. 20,100 773,247
Household Durables (0.9%) Personal Products (1.0%)
Persimmon PLC *(a) 64,800 427,155 Chattem, Inc.* 7,330 464,502
Machinery (2.2%) Pharmaceuticals (1.1%)
Weir Group PLC (The) (a) 88,400 1,012,924 Perrigo Co. 14,300 531,817

See accompanying notes to financial statements.
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Statement of Investments (concluded)

October 31, 2009
Aberdeen Global Small Cap Fund

Shares or
Principal
Amount Value
Specialty Retail (1.1%)
Urban Outfitters, Inc.* 15,600 S 489,528
9,299,149
Total Common Stocks 43,211,248
PREFERRED STOCK (2.3%)
BRAZIL (2.3%)
Specialty Retail (2.3%)
Ultrapar Participacoes SA, Preferred Shares 24,100 1,055,889
Total Preferred Stock 1,055,889
Total Investments
(Cost $44,986,245) (b)—95.1% 44,267,137
Other assets in excess of liabilities—4.9% 2,266,645
Net Assets—100.0% $46,533,782

* Non-income producing security.

(a) Fair Valued Security; countries with a Fair Value designation indicate all its
securities are Fair Valued. Fair Values are determined pursuant to procedures
approved by the Board of Trustees.

(b) See notes to financial statements for tax unrealized appreciation/depreciation
of securities.

BDR  Brazilian Depositary Receipt

See accompanying notes to financial statements.
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Aberdeen Global Utilities Fund (unaudited)

For the annual period ended October 31, 2009, the Aberdeen Global
Utilities Fund (Class A at NAV) returned 12.30% versus 13.91% for
its benchmark, a blend of 60% MSCI World Telecommunication
Services Index and 40% MSCI World Utilities Index. For broader
comparison, the average return for the Fund'’s Lipper Inc. peer
category of Utility Funds (consisting of 99 funds) was 6.71% for the
same time period.

Since Aberdeen Asset Management Investment Services Limited
assumed day-to-day portfolio management responsibility on Jan. 1,
2009, the Fund (Class A shares at NAV) returned 5.25% for the
10-month period ended October 31, 2009, versus the 5.21% return
of a blend of 60% MSCI World Telecommunication Services Index
and 40% MSCI World Utilities Index.

During the reporting period, the performance of global utilities stocks,
as measured by the MSCI World Utilities Index, significantly lagged
that of the MSCI World Index, which rose 19.21%. The MSCI World
Telecommunication Services Index, however, modestly outperformed
the broader global market for the period. The increase in risk appetite
led to the liquidity-driven global equity market rally, which saw
investors favor riskier stocks over defensive ones. Equity markets fell
sharply early in the annual period as the severe deterioration of the
global economy triggered major sell-offs. But stocks staged a
remarkable comeback beginning in March 2009, rising over 60% from
that time to the end of the reporting period on October 31. Investor
sentiment was boosted by better-than-expected corporate earnings
results, while global government stimulus measures, along with
declining inventories, enabled many economies to avoid falling into a
deeper recession. The U.S. economy grew 6.4% in the third quarter of
2009, bolstered by its massive fiscal and monetary stimulus
measures, while China’s recovery accelerated. Conversely, the UK
remained mired in recession.

The Fund’s small exposure to the energy sector had a negative
impact on investment results for the reporting period. The primary
detractor at the individual stock level was our holding in Spanish
energy company Union Fenosa SA. The share price tumbled after its
parent company, Gas Natural, which holds a 95% stake in Union
Fenosa, said it would acquire the remaining shares at a significant
discount. We subsequently liquidated the Fund’s holding in the stock.
The absence of positions in Italian electric utility Enel S.p.A, and
Veolia Environnement SA., a French provider of environmental
management services, also hampered the relative performance. Enel’s
stock gained ground after the company reported solid results for the
first half of 2009, while Veolia Environnement’s share price rose
following the company’s announcement that it had been awarded a
significant public service contract.

Fund performance was enhanced mainly by security selection in the
diversified telecommunications services industry. The top three
contributors among individual holdings were companies in this
subsector: Telefonica SA of Spain; Brazil-based Telecomunicacoes de
Sao Paolo SA (Telesp); and Koninklijke KPN NV of the Netherlands.
Telefonica’s results for the first nine months of 2009 saw robust net
additions in its wireless business, as well as positive revenue growth
despite the continued cyclical impact. Telesp’s performance was
buoyed by growing broadband and pay-TV demand. Koninklijke KPN
saw continued efficiency in its operations and has rewarded
shareholders by increasing its dividend payout.

Since taking over the portfolio in January, we have sold 33 holdings
and initiated positions in stocks in which we have greater conviction,
including telecommunications companies Belgacom SA of Belgium;
China Mobile Ltd., Taiwan Mobile; Telesp; Canada’s Telus Corp.; and
Portugal Telecom SGPS SA; Hera S.p.A., an Italian company engaged
in the energy, environmental and water industries; and Hong Kong
electric utility company CLP Holdings Ltd. We are comfortable with
the management of these companies, which meet our quality and
balance sheet criteria. We also added to and pared some existing
holdings during the annual period. The portfolio is now more
concentrated but remains well diversified geographically.

The Fund'’s greatest absolute stock weightings include Vodafone
Group PLC, a British wireless telecommunications service company;
German diversified utility E.ON AG; and Telesp. Both UK-based
Vodafone and Brazil's Telesp trade at what we view as attractive
valuations and have relatively high dividend yields. Vodafone is the
largest global mobile telecommunications operator by revenue, the
bulk of which is derived from its European business. Its broad
collection of overseas assets includes a 44% stake in U.S.-based
Verizon Communications Inc. E.ON is one of the world’s largest
energy services providers. We like the company’s business model and
its strong ability to generate cash, and the company has achieved
growth both organically — that is, it has expanded its business
internally — and via acquisitions.

Portfolio Management:
Aberdeen Global Equity Team

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

The performance data quoted represents past performance and current
returns may be lower or higher. Class A Shares have up to a 5.75% front-end
sales charge and a 0.25% 12b-1 fee. The investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than the original cost. To obtain performance information
current to the most recent month-end, which may be higher or lower than
the performance shown above, please call 866-667-9231 or go to
www.aberdeen-asset.us.

Investing in mutual funds involves risk, including the possible loss of principal.

Indexes are unmanaged and have been provided for comparison purposes only. No
fees or expenses are reflected. You cannot invest directly in an index. The Global
Utilities Composite Index is a comparative composite performance index which
consists of 60% of the MSCI World Telecom Index and 40% of the MSCI World
Utilities Index.

Lipper is a leading global provider of mutual fund information and analysis to fund
companies, financial intermediaries and media organizations.

Risk Considerations

Investing 25% or more of the Fund’s net assets in utilities and utility-
related industries subjects the Fund to greater risk of loss and is
considerably more volatile compared to investments that are
diversified across a greater number of industries.

Foreign securities are more volatile, harder to price and less liquid
than U.S. securities. These risks are enhanced in developing market
countries.

Please read the prospectus for more detailed information regarding
these risks.
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Aberdeen Global Utilities Fund (unaudited)

Gross Net

Average Annual Total Return’ Expense Expense

(For periods ended October 31, 2009) 1Yr. 5Yr. Inception? Ratio* Ratio*

Class A o w/o SC 12.30% 6.22% 5.26% 2.21% 1.52%
w/SC3 5.80% 4.98% 4.48%

ClaSS B o w/o SC 11.61% 5.48% 4.51% 2.82% 2.13%
w/SC# 6.61% 5.21% 4.51%

Class €0 w/o SC 11.58% 5.46% 4.51% 2.82% 2.13%
w/SC6 10.58% 5.46% 4.37%

Class R70 L w/o SC 12.11% 5.99% 4.89% 2.33% 1.64%

Institutional Service Class® ... ........iuiuiuiei w/o SC 12.70% 6.51% 5.55% 1.82% 1.13%

Institutional Class®® . ... ... . .. w/o SC 12.76% 6.52% 5.56% 1.82% 1.13%

All figures showing the effect of a sales charge (SC) reflect the maximum charge possible because it has the most significant effect on
performance data.

*  As of February 28, 2009. The difference between gross and net operating expenses reflects contractual waivers in place through February 28, 2010. Please see the Fund'’s
most recent prospectus for details.

1 Returns incorporate the performance of a predecessor fund (the “Predecessor Fund”) from inception to June 23, 2008. The Fund and the Predecessor Fund have

substantially similar investment objectives and strategies. Please consult the Fund's prospectus for more detail.

Fund commenced operations on December 18, 2001.

A 5.75% front-end sales charge was deducted.

A 5.00% contingent deferred sales charge (CDSC) was deducted. The CDSC declines to 0% after 6 years and is not deducted from returns after 6 years.

A front-end sales charge that formerly applied to Class C shares of the Predecessor Fund was eliminated on April 1, 2004. Returns before that date have not been

adjusted to eliminate the effect of the sales charge.

A 1.00% CDSC was deducted from the one year return because it is charged when you sell Class C shares within the first year after purchase.

7 Returns before the first offering of Class R shares (December 30, 2003) by the Predecessor Fund are based on the previous performance of Class B shares of the
Predecessor Fund. Excluding the effect of any fee waivers or reimbursements, this performance is substantially similar to what Class R shares would have produced
because both classes invest in the same portfolio of securities. Returns for this class have been adjusted to eliminate sales charges that do not apply to that class, but
have not been adjusted to reflect its lower expenses.

8 Returns before the first offering of Institutional Class shares (June 29, 2004) by the Predecessor Fund are based on the previous performance of Institutional Service Class
shares of the Predecessor Fund. This performance is substantially similar to what the Institutional Class shares would have produced because both classes invest in the
same portfolio of securities. Returns for the Institutional Class have not been adjusted to reflect its lower expenses.

9 Not subject to any sales charges.
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Aberdeen Global Utilities Fund (unaudited)

Performance of a $10,000 Investment (as of October 31, 2009)
$30,000
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Comparative performance of $10,000 invested in Class A shares of the
Aberdeen Global Utilities Fund, Morgan Stanley Capital International
World Telecommunications Services (MSCI World Telecom) Indexs™,
Morgan Stanley Capital International World Utilities (MSCI World
Utilities) Index$™, Global Utilities Composite Index, and the Consumer
Price Index (CPI) since inception. Unlike the Fund, the returns for these
unmanaged indexes do not reflect any fees, expenses, or sales charges.
Investors cannot invest directly in market indexes.

The MSCI World Telecommunications IndexsM is an unmanaged index
that is based on developed-market country indexes and is generally
representative of the stocks in the global utilities sector. The MSCI
World Utilities Index™ is an unmanaged index that is based on
developed-market country indexes and is generally representative of
the stocks in the utilities sector, such as electric, gas, multi-utilities,
and unregulated power and water. The Global Utilities Composite
Index is a combination of 60% MSCI World Telecommunications
Service Index and 40% MSCI World Utilities Index. The CPI represents
changes in prices of a basket of goods and services purchased for
consumption by urban households.

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original cost. Past
performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder would pay on fund
distributions or the redemption of fund shares. Investing in mutual funds involves market risk, including loss of principal. Performance

returns assume the reinvestment of all distributions.

Portfolio Summary (as a percentage of net assets)

October 31, 2009

Asset Allocation

Top Countries

Common Stocks 100.7%
Liabilities in excess of other assets (0.7%)
100.0%

Top Industries

Diversified Telecommunication Services 41.9%
Electric Utilities 24.6%
Wireless Telecommunication Services 18.2%
Multi-Utilities 9.9%
Gas Utilities 6.1%
Other (0.7%)

100.0%

Top Holdings

Vodafone Group PLC 8.5%
E.ON AG 8.2%
Telesp—Telecomunicacoes de Sao Paulo SA ADR 6.6%
GDF Suez 6.1%
Taiwan Mobile Co. Ltd. 5.6%
Koninklijke KPN NV 52%
National Grid PLC 4.7%
Telefonica SA 4.7%
Centrica PLC 4.7%
AT&T, Inc. 4.5%
Other 41.2%

100.0%

United Kingdom 20.4%
United States 13.1%
Germany 11.2%
France 9.6%
Spain 7.7%
Brazil 6.6%
Taiwan 5.6%
Netherlands 5.2%
China 4.1%
Belgium 4.1%
Other 12.4%

100.0%
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Statement of Investments

October 31, 2009
Aberdeen Global Utilities Fund

Shares or Shares or
Principal Principal
Amount Value Amount Value
COMMON STOCKS (100.7%) Electric Utility (3.0%)
BELGIUM (4.1%) Iberdrola SA (a) 37,500 $ 339662
Diversified Telecommunication Services (4.1%) 875,795
Belgacom SA (a) 12,500 $§ 468,123
o TAIWAN (5.6%)
BBAZ"" !6'6 %) o . . Wireless Telecommunication Services (5.6%)
Diversified Telecommunication Services (6.6%) Taiwan Mobile Co. Ltd. (a) 359,000 642,191
Telesp—Telecomunicacoes de Sao Paulo SA ADR 30,600 758,574
- UNITED KINGDOM (20.4%)
C'_ANAI.D'.A (3:5%) o . Electric Utilities (7.2%)
Diversified Telecommunication Services (3.5%) National Grid PLC (a) 54,500 539,791
Telus Corp. 12,700 399,032 Scottish & Southern Energy PLC (a) 16,096 284,049
CHINA (4.1%) 823,840
Wireless Telecommunication Services (4.1%) U 0
China Mobile Ltd. (a) 50,000 468,734 Multi-Utilities (4.7%)
Centrica PLC (a) 131,700 534,950
FRANCE (9.6%) - . -
o] ication Services (3.5%) Wireless Telecommunication Services (8.5%)
Diversified Telecommunication Services (3.5% Vodafone Group PLC (a) 443,900 978137
France Telecom SA (a) 16,000 396,419
2,336,927
Gas Utilities (6.1%)
GDF Suez (a) 16,800 702,293 UNITED STATES (13.1%)
1098712 Diversified Telecommunication Services (9.0%)
— AT&T, Inc. 20,100 515,967
GERMANY (11.2%) Verizon Communications, Inc. 17,300 511,907
Electric Utilities (8.2%) 1,027,874
E.ON AG (a) 24,500 935,984
.“. Electric Utilities (4.1%)
Multi-Utilities (3.0%) FPL Group, Inc. 9,690 475,779
RWE AG (a) 4,000 349,640
1,503,653
1,285,624
Total Common Stocks 11,532,510
HONG KONG (2.1%) ool
otal Investments
Electric Utilities (2.1%)
13,181 —100.79 11,532,51
CLP Holdings Ltd. (a) 35,500 237,928 (Eeet oy TR () =aree 532,510
Liabilities in excess of other assets—(0.7)% (75,649)
ITALY (2.2%) .
Multi-Utilities (2.2%) Net Assets—100.0% $11,456,861
Hera SpA (a) 115,400 255,135 . X . . X X L .
(a) Fair Valued Security; countries with a Fair Value designation indicate all its
NETHERLANDS (5.2%) securities are Fair Valued. Fair Values are determined pursuant to procedures
Diversified Telecommunication Services (5.2%) approved by the Board of Trustees.
Koninklijke KPN NV (a) 32970 597 972 (b) See notes to financial statements for tax unrealized appreciation/depreciation
of securities.
PORTUGAL (2.4%) ADR  American Depositary Receipt
Diversified Telecommunication Services (2.4%)
Portugal Telecom SGPS SA (a) 24,000 274,304
SINGAPORE (2.9%)
Diversified Telecommunication Services (2.9%)
Singapore Telecommunications Ltd. (a) 159,000 329,806
SPAIN (7.7%)
Diversified Telecommunication Services (4.7%)
Telefonica SA (a) 19,200 536,133

See accompanying notes to financial statements.
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Aberdeen International Equity Fund (unaudited)

For the annual period ended October 31, 2009, the Aberdeen
International Equity Fund (Class A at NAV) returned 23.64% versus
34.79% for its benchmark, MSCI All Country World ex. U.S. Index. For
broader comparison, the average return for the Fund’s Lipper Inc. peer
category of International Large-Cap Core Funds (consisting of 388
funds) was 23.97% for the same time period.

Since Aberdeen Asset Management Investment Services Limited
("AAMISL") assumed day-to-day portfolio management responsibility
on Jan. 1, 2009, the Fund (Class A shares at NAV) returned 25.29%
for the 10-month period ended October 31, 2009, versus the 35.27%
return of the MSCI All Country World ex. U.S. Index.

In the first four months of the reporting period, the global equity
markets fell sharply as the financial meltdown triggered further bank
bailouts and the global economy slipped into its worst recession since
World War II. Nevertheless, stocks rose significantly during the
turbulent 12-month period ended October 31, 2009. Between March
2009 and the end of the period, however, equities staged a
remarkable comeback. Government stimulus measures and monetary
policy easing — which resulted in short-term interest rates falling to
record-low levels — enabled many economies to avoid falling into a
deeper recession, while better-than-expected earnings results further
boosted investor sentiment. Among individual country markets, Japan
fared poorly, hurt by a strengthening yen and uncertainty
surrounding the change in government. Indonesia outperformed the
broader market, as its economy remained resilient through the crisis.

Security selection in the financials, healthcare and consumer
discretionary sectors had a negative effect on Fund performance for
the annual period. The main detractors among individual holdings
were Wolseley PLC, a UK-based manufacturer of plumbing and
heating products; Takeda Pharmaceutical Co. Ltd. of Japan; and
Japanese diversified financial services company Orix Corp. Wolseley’s
share price fell after the company struggled with the downturn in the
property and construction sectors and resorted to capital-raising to
shore up its balance sheet. Takeda Pharmaceutical grappled with the
expiration of the patent for its blockbuster drugs, Actos and Prevacid,
which together accounted for one-third of total net sales in 2008,
while its purchase of U.S.-based Millennium Pharmaceuticals Inc. at a
54% premium to the stock’s closing price on the date of the
transaction appeared expensive. We still like the company for its
massive cash position and robust balance sheet. Shares of Orix fell
after the company announced that it would issue convertible bonds
to bolster its financial base, raising fears that the value of existing
shares might be diluted. We sold Wolseley and Orix in the first
quarter of 2009, on concerns over their deteriorating operating
environments.

Stock selection in the energy, information technology and industrials
sectors provided the most positive relative returns. The most notable
individual stock contributors included Brazilian integrated oil and gas
company Petroleo Brasileiro SA (Petrobras); Rio Tinto PLC, a
UK-based metals mining and exploration company; and Nordea Bank
AB, a Swiss diversified financial services company. Both Petrobras and
Rio Tinto benefited from the rebound in commaodity prices. Petrobras
was further buoyed by hopes that it would play a major role in
developing Brazil's vast pre-salt offshore oil reserves, while Rio Tinto’s
merger talks with BHP Billiton Ltd. in late 2008 provided a boost to

the stock price. (The merger had not been completed by the end of
the reporting period.) Meanwhile, shares of Nordea Bank rose after
the company'’s first-quarter profits fell less than expected.

Over the 10 months since AAMISL assumed day-to-day management
of the Fund, we undertook several transactions to align the Fund with
Aberdeen’s investment process. We sold 43 holdings, and the more
concentrated portfolio reflects our bottom-up, conviction-led
investment process. Conversely, we initiated positions in PetroChina
Company Ltd., China’s largest onshore oil and gas company, which
we believe is a proxy for the country’s long-term growth prospects,
as well as Grupo Aeroportuario del Sureste, which operates 13
Mexican airports and, in our view, offers quality exposure to
increasing regional air travel.

The Fund's largest absolute stock weightings are Korean
semiconductor manufacturer Samsung Electronics Co. Ltd.; ENI S.p.A.,
an Italian energy company; and German diversified utility E.ON AG.
Samsung is the leading Korean semiconductor company, which is
also a major player in mobile phones and LCD TVs. It has a strong
competitive position across each of its three business segments. Eni is
a well-diversified oil and gas company with operations primarily in
North Africa and Europe. It has a 50% stake in Snam Rete Gas S.p.A,,
which owns the largest natural gas pipeline system in Italy. We
believe that this is one of the most undervalued oil companies in the
sector. E.ON is one of the world’s largest energy services providers. In
our view, the company’s management is discerning, as it has
achieved growth both organically — that is, it has expanded its
business internally — and via acquisitions. When E.On has rejected
what it believes are unfavorable acquisition deals, the company has
returned cash to shareholders. Because the company is
underleveraged, it will invest €63 billion (roughly $93.6 billion) in the
next few years. We like its strong ability to generate cash.

Portfolio Management:
Aberdeen Global Equity Team

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

The performance data quoted represents past performance and current
returns may be lower or higher. Class A Shares have up to a 5.75% front-end
sales charge and a 0.25% 12b-1 fee. The investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than the original cost. To obtain performance information
current to the most recent month-end, which may be higher or lower than
the performance shown above, please call 866-667-9231 or go to
www.aberdeen-asset.us.

Investing in mutual funds involves risk, including the possible loss of principal.

Indexes are unmanaged and have been provided for comparison purposes only. No
fees or expenses are reflected. You cannot invest directly in an index.

Lipper is a leading global provider of mutual fund information and analysis to fund
companies, financial intermediaries and media organizations.

Risk Considerations

Foreign securities are more volatile, harder to price and less liquid
than U.S. securities. These risks are enhanced in developing market
countries.

Please read the prospectus for more detailed information regarding
these risks.
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Aberdeen International Equity Fund (unaudited)

Gross Net

Average Annual Total Return’ Expense Expense

(For periods ended October 31, 2009) 1Yr. 5Yr. Inception? Ratio* Ratio*

ClaSS A L w/o SC 23.64% 10.08% 2.55% 1.73% 1.55%
w/SC3 16.54% 8.77% 1.89%

ClaSS B .t w/o SC 22.93% 9.31% 1.82% 2.42% 2.24%
w/SC# 17.93% 9.03% 1.82%

Class o0 w/o SC 22.91% 9.31% 1.88% 2.42% 2.24%
w/SC7 21.91% 9.31% 1.77%

Class R30 L w/o SC 23.49% 9.87% 2.14% 1.95% 1.77%

Institutional Service Class® ...........oiuiiiuii e w/o SC 24.04% 10.40% 2.85% 1.42% 1.24%

Institutional Class®® .. ... ... ... . w/o SC 24.22% 10.41% 2.86% 1.42% 1.24%

All figures showing the effect of a sales charge (SC) reflect the maximum charge possible because it has the most significant effect on
performance data.

*  As of February 28, 2009. The difference between gross and net operating expenses reflects contractual waivers in place through February 28, 2010. Please see the Fund'’s
most recent prospectus for details.

1 Returns incorporate the performance of a predecessor fund (the “Predecessor Fund”) from inception to June 23, 2008. The Fund and the Predecessor Fund have

substantially similar investment objectives and strategies. Please consult the Fund's prospectus for more detail.

Fund commenced operations on August 30, 2000.

A 5.75% front-end sales charge was deducted.

A 5.00% contingent deferred sales charge (CDSC) was deducted. The CDSC declines to 0% after 6 years and is not deducted from returns after 6 years.

Returns before the first offering of Class C shares (March 1, 2001) and Class R shares (December 30, 2003) by the Predecessor Fund are based on the previous

performance of Class B shares of the Predecessor Fund. This performance is substantially similar to what Class C and Class R shares would have produced because all

classes invest in the same portfolio of securities. Class C performance has been adjusted to reflect applicable sales charges. Returns for Class R shares have been adjusted
to eliminate sales charges that do not apply to that class, but have not been adjusted to reflect any lower expenses.

6 A front-end sales charge that formerly applied to Class C shares of the Predecessor Fund was eliminated on April 1, 2004. Returns before that date have not been
adjusted to eliminate the effect of the sales charge.

7 A 1.00% CDSC was deducted from the one year return because it is charged when you sell Class C shares within the first year after purchase.

8 Returns before the first offering of Institutional Class shares (June 29, 2004) by the Predecessor Fund are based on the performance of Institutional Service Class shares
of the Predecessor Fund. This performance is substantially similar to what the Institutional Class shares would have produced because both classes invest in the same
portfolio of securities. Returns for Institutional Class shares have not been adjusted to reflect its lower expenses.

9 Not subject to any sales charges.

v~ W N
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Aberdeen International Equity Fund (unaudited)

Performance of a $10,000 Investment (as of October 31, 2009)

$40,000
$30,000
$20,000
$13,758
$12,516
$10'000W V- s1.see
$0
eeg &8 ¢ 8 8 8 8 & & 8
82 8 = = = = = = = =
e Class A
MSCI All Country World ex-U.S. Index
CPI

Comparative performance of $10,000 invested in Class A shares of
the Aberdeen International Equity Fund, the Morgan Stanley Capital
International (MSCI) All Country World ex-U.S. Index and the
Consumer Price Index (CPI) since inception. Unlike the Fund, the
returns for these unmanaged indexes do not reflect any fees,
expenses, or sales charges. Investors cannot invest directly in market

indexes.

The Morgan Stanley Capital International (MSCI) All Country World
ex-U.S. Index, is an unmanaged, free float-adjusted, market
capitalization-weighted index that measures the performance of the
stocks of companies in all countries except the United States. The CPI
represents changes in prices of a basket of goods and services

purchased for consumption by urban households.

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original cost. Past
performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder would pay on fund
distributions or the redemption of fund shares. Investing in mutual funds involves market risk, including loss of principal. Performance
returns assume the reinvestment of all distributions.

Portfolio Summa I'Y (as a percentage of net assets)

October 31, 2009

Asset Allocation

Top Holdings

Common Stocks 89.4%
Preferred Stocks 7.6%
Other assets in excess of liabilities 3.0%
100.0%
Top Industries
Commercial Banks 11.2%
Qil, Gas & Consumable Fuels 10.0%
Insurance 9.1%
Pharmaceuticals 8.0%
Semiconductors & Semiconductor Equipment 7.6%
Wireless Telecommunication Services 5.1%
Real Estate Management & Development 4.2%
Electric Utilities 3.9%
Machinery 3.5%
Metals & Mining 33%
Other 34.1%
100.0%

Samsung Electronics Co. Ltd. GDR 4.1%
Eni SpA 4.0%
E.ON AG 3.9%
Vodafone Group PLC 3.7%
Taiwan Semiconductor Manufacturing Co. Ltd. ADR 3.5%
Petroleo Brasileiro SA ADR, Preferred Shares 3.5%
Zurich Financial Services AG 3.4%
Rio Tinto PLC 3.3%
Roche Holding AG 3.2%
Standard Chartered PLC 3.1%
Other 64.3%
100.0%
Top Countries
United Kingdom 16.3%
Japan 11.2%
Italy 9.4%
Switzerland 8.7%
Germany 8.0%
Hong Kong 5.6%
Sweden 5.2%
Singapore 42%
Republic of South Korea 4.1%
Taiwan 3.5%
Other 23.8%
100.0%
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Statement of Investments

October 31, 2009
Aberdeen International Equity Fund

Shares or Shares or
Principal Principal
Amount Value Amount Value
COMMON STOCKS (89.4%) Machinery (1.9%)
AUSTRALIA (3.0%) Fanuc Ltd. (a) 84,200 $ 6,994,918
Insurance (3.0%) Office EL e
QBE Insurance Group Ltd. (a) 559,400 $11,262,597 ice Electronics (2.5%)
Canon, Inc. (a) 245,100 9,242,508
BELGIUM (1.5%) Ph ticals (2.7%)
armaceuticals (2.7%
Diversified Telecommunication Services (1.5%) .
Belgacom SA (a) 144,300 5,404,010 Takeda Pharmaceutical Co. Ltd. (a) 251,104 10,044,211
Real Estate Management & Development (1.7%)
HINA (2.89
C‘ (23) Daito Trust Construction Co. Ltd. (a) 150,200 6,244,315
Oil, Gas & Consumable Fuels (1.4%)
PetroChina Co. Ltd. (a) 4,278,000 5,147,769 41,840,523
Wireless Telecommunication Services (1.4%) MEXICO (2.3%)
China Mobile Ltd. (a) 576,558 5,405,041 Transportation Infrastructure (2.3%)
10.552.810 Grupo Aeroportuario del Sureste SAB de CV ADR 210,500 8,565,245
FRANCE (2.5%) NETHERLANDS (2.5%)
Electrical Equipment (2.5%) Industrial Conglomerates (2.5%)
Schneider Electric SA (a) 90,998 9461798 KOnInkllee PhlllPS Electronics NV (a) 362,700 9,110,383
GERMANY (8.0%) SINGAPORE (42%)
Air Freight & Logistics (1.1%) Commercial Banks (1.8%)
Deutsche Post AG (a) 247,900 4,158,733 Oversea-Chinese Banking Corp. Ltd. (a) 1,275,028 6,872,690
Electric Utility (3.9%) Hotels, Restaurants & Leisure (2.4%)
E.ON AG (a) 382,400 14,608,991 City Developments Ltd. (a) 1,252,000 8,774,016
Food & Staples Retailing (1.0%) 15,646,706
Metro AG (a) 63,800 3,516,401 SPAIN (2.7%)
Textiles, Apparel & Luxury Goods (2.0%) Insurance (2.7%)
Adidas AG (a) 164,091 7,596,715 Mapfre SA (a) 2,367,131 10,142,974
29,880,840 SWEDEN (5.2%)
HONG KONG (5.6%) Commercial Banks (3.1%)
Commercial Banks (3.1%) Nordea Bank AB (a) 1,066,900 11,455,119
Standard Chartered PLC (London Listing) (a) 469,100 11,506,287 Communications Equipment (2.1%)
Real Estate Management & Development (2.5%) Telefonaktiebolaget LM Ericsson, B Shares (a) 754,693 7,887,412
Swire Pacific Ltd., Class A (a) 772,500 9,414,293 19,342,531
20,920,580 SWITZERLAND (8.7%)
ITALY (9.4%) Food Products (2.1%)
Commercial Banks (2.6%) Nestle SA (a) 172,120 8,006,192
Intesa Sanpaolo SpA *(a) 2,249,200 9,464,737 Insurance (3.4%)
Energy Equipment & Services (2.8%) Zurich Financial Services AG (a) 55,400 12,689,900
Tenaris SA ADR 293,700 10,461,594 Tt (3.2%)
Oil, Gas & Consumable Fuels (4'0%) Roche Holding AG (a) 73,700 11,807,461
Eni SpA (a) 607,200 15,036,834 32,503'553
SRS TAIWAN (3.5%)
JAPAN (11.2%) Semiconductors & Semiconductor Equipment (3.5%)
Chemicals (1.8%) Taiwan Semiconductor Manufacturing Co. Ltd.
Shin-Etsu Chemical Co. Ltd. (a) 131,168 6,957,168 ADR 1,363,577 13,008,525
Commercial Banks (0.6%)
Bank of Yokohama Ltd. (The) (a) 480,000 2,357,403

See accompanying notes to financial statements.
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Statement of Investments (concluded)

October 31, 2009
Aberdeen International Equity Fund

Shares or
Principal
Amount Value
UNITED KINGDOM (16.3%)
Machinery (1.6%)
Weir Group PLC (The) (a) 514600 $ 5,896,501
Metals & Mining (3.3%)
Rio Tinto PLC (a) 280,700 12,407,889
Multi-Utilities (1.5%)
Centrica PLC (a) 1,388,357 5,639,348
Oil, Gas & Consumable Fuels (1.1%)
Royal Dutch Shell PLC, Class B (a) 134,100 3,859,837
Pharmaceuticals (2.1%)
AstraZeneca PLC (a) 174,300 7,823,448
Tobacco (3.0%)
British American Tobacco PLC (a) 350,450 11,165,805
Wireless Telecommunication Services (3.7%)
Vodafone Group PLC (a) 6,263,790 13,802,314
60,595,142
Total Common Stocks 333,201,382
PREFERRED STOCK (7.6%)
BRAZIL (3.5%)
Oil, Gas & Consumable Fuels (3.5%)
Petroleo Brasileiro SA ADR, Preferred Shares 320,900 12,874,508
REPUBLIC OF SOUTH KOREA (4.1%)
Semiconductors & Semiconductor Equipment (4.1%)
Samsung Electronics Co. Ltd. GDR (a) 76,600 15,330,807
Total Preferred Stocks 28,205,315
Total Investments
(Cost $310,205,747) (b)—97.0% 361,406,697
Other assets in excess of liabilities—3.0% 11,112,464

Net Assets—100.0%

$372,519,161

*Non-income producing security.

(a) Fair Valued Security; countries with a Fair Value designation indicate all its
securities are Fair Valued. Fair Values are determined pursuant to procedures

approved by the Board of Trustees.

(b) See notes to financial statements for tax unrealized appreciation/depreciation

of securities.
ADR  American Depositary Receipt
GDR  Global Depositary Receipt

See accompanying notes to financial statements.
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Aberdeen Select Worldwide Fund (unaudited)

For the annual period ended October 31, 2009, the Aberdeen Select
Worldwide Fund (Class A at NAV) returned 17.13% versus 19.21%
for its benchmark, the MSCI World Index. For broader comparison,
the average return for the Fund's Lipper Inc. peer category of Global
Large-Cap Core Funds (consisting of 104 funds) was 20.12% for the
same time period.

Since Aberdeen Asset Management Investment Services Limited
("AAMISL") assumed day-to-day portfolio management responsibility
on Jan. 1, 2009, the Fund (Class A shares at NAV) returned 23.27%
for the 10-month period ended October 31, 2009, versus the 23.34%
return of the MSCI World Index.

Global equity markets rose significantly during the reporting period,
which was marked by extreme turbulence. In the first four months,
stocks fell sharply as the financial meltdown triggered further bank
bailouts and the global economy slipped into its worst recession since
the World War Il. Between March 2009 and the end of the annual
period, equities staged a remarkable comeback. Government stimulus
measures, along with an upturn in the inventory cycle, enabled many
economies to avoid falling into a deeper recession, while better-than-
expected company results also boosted investor sentiment. Among
individual country markets, Japan fared poorly, hurt by a
strengthening yen and uncertainty surrounding the change in
government. The performance of U.S. stocks, as measured by the S&P
500 Index, lagged that of the overall global market as a result of the
country’s comparatively poor economic outlook. Indonesia
outperformed the broader market, as its economy remained resilient
through the crisis.

Stock selection in the materials, financials and consumer
discretionary sectors hindered Fund performance. The most notable
detractors among individual holdings were two diversified financial
services companies — U.S.-based JPMorgan Chase & Co., and Orix
Corp. of Japan — as well as Wolseley PLC, a UK-based manufacturer
of plumbing and heating products. The portfolio’s holding in
JPMorgan Chase was the largest detractor from performance, as the
stock rose in line with the broader financial sector’s rally after we
sold our shares in the first quarter of 2009. The share price of Orix
fell after the company announced that it would issue convertible
bonds to bolster its financial base, raising fears that the value of
existing shares may be diluted. Wolseley also disappointed, as
conditions in the UK property and construction sectors remained
challenging, and it resorted to capital-raising to shore up its balance
sheet. We sold Wolseley and Orix in the first quarter of 2009, on
concerns about their deteriorating operating environments.

Stock selection in the energy and industrials sectors provided the
most positive relative returns for the reporting period. The primary
contributors at the stock level included Brazilian integrated oil and
gas company Petroleo Brasileiro SA (Petrobras); UK-based
commercial bank Standard Chartered PLC; and Nordea Bank AB, a
Swedish diversified financial services company. Shares of Petrobras
rose in tandem with the rebound in cyclical stocks and the recent
strength in oil prices, while Standard Chartered benefited from the
exit of international rivals from emerging markets, and also delivered
positive earnings results. Nordea Bank’s stock rose as the company
boosted investor confidence after it raised €2.5 billion (approximately
$3.7 billion) in an oversubscribed rights issue, in which current
shareholders are given the right to purchase new shares issued by the
corporation at a predetermined price. Nordea also posted better-
than-expected third-quarter profits, as bad loans grew at a slower
pace amid a stabilizing domestic economy.

32 Annual Report 2009

With the transition to Aberdeen’s fundamental investment process
after AAMISL assumed day-to-day management of the Fund on
January 1, 2009, we sold several stocks as we focused on high-quality
companies which, in our view, had attractive valuations, business
sustainability, and management and balance sheet strength. We
initiated several holdings in the U.S., including pharmacy group CVS
Caremark Corp., as the company continued to improve its profit
margins; oil and natural gas company EOG Resources Inc., which has
an impressive management team and superior production growth;
food and beverage company Kraft Foods Inc.; and oil services
company Schlumberger Ltd. We also established new positions in
Chinese oil and gas company PetroChina Co. Ltd, as we feel that the
company is poised to benefit from the growth in domestic
consumption; integrated oil and gas company Royal Dutch Shell PLC,
which was trading at a historically low book value; and Japan’s Shin-
Etsu Chemical Co. Ltd, the world’s largest supplier of semiconductor
materials, given its technological edge. Our sales included Dow
Chemical Co. and pharmaceutical company Wyeth in the U.S.;
Japanese financial services group Orix; building supplies group
Wolseley, and retail supermarket store operator Wm Morrison
Supermarkets PLC, both based in the UK; and German lender
Commerzbank AG following its acquisition of Dresdner Bank. We also
liquidated the Fund’s holding in Japanese auto manufacturer Toyota
Motor Corp. in view of the challenging operating conditions.

The Fund'’s largest absolute stock weightings are Brazilian integrated
oil and gas company Petroleo Brasileiro SA (Petrobras); German
diversified utility E.ON AG; and Zurich Financial Services AG, a Swiss
provider of insurance-based financial products. Petrobras holds vast
reserves, has increased production capacity, and has made substantial
new oil finds, while E.ON has grown its business both organically —
that is, it has expanded its business internally — and by acquisitions.
We believe that Zurich Financial Services stands to benefit from the
changing insurance landscape in Germany, with automobile
insurance increasingly provided over the Internet, where the company
owns the leading brand.

Portfolio Management:
Aberdeen Global Equity Team

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

The performance data quoted represents past performance and current
returns may be lower or higher. Class A Shares have up to a 5.75% front-end
sales charge and a 0.25% 12b-1 fee. The investment return and principal
value will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than the original cost. To obtain performance information
current to the most recent month-end, which may be higher or lower than
the performance shown above, please call 866-667-9231 or go to
www.aberdeen-asset.us.

Investing in mutual funds involves risk, including the possible loss of principal.

Indexes are unmanaged and have been provided for comparison purposes only. No
fees or expenses are reflected. You cannot invest directly in an index.

Lipper is a leading global provider of mutual fund information and analysis to fund
companies, financial intermediaries and media organizations.

Risk Considerations

Foreign securities are more volatile, harder to price and less liquid
than U.S. securities. These risks are enhanced in developing market
countries. The Fund may hold larger positions in fewer securities than
other similar funds. Less diversified funds have greater risk than more
diversified funds.

Please read the prospectus for more detailed information regarding
these risks.



Aberdeen Select Worldwide Fund (unaudited)

Gross Net

Average Annual Total Return’ Expense Expense

(For periods ended October 31, 2009) 1Yr. 5Yr. Inception? Ratio* Ratio*

Class A o w/o SC 17.13% 6.16% 0.15% 2.20% 1.62%
w/SC3 10.40% 491% (0.49%)

ClaSS B o w/o SC 16.18% 5.41% (0.56%) 2.90% 2.32%
w/SC# 11.18% 5.08% (0.56%)

Class o0 w/o SC 16.35% 5.43% (0.50%) 2.90% 2.32%
w/SC8 15.35% 5.43% (0.61%)

Class R0 L w/o SC 16.88% 5.89% (0.25%) 2.42% 1.84%

Institutional Class”2 . ... ... . . w/o SC 17.24% 6.18% 0.16% 1.90% 1.32%

All figures showing the effect of a sales charge (SC) reflect the maximum charge possible because it has the most significant effect on
performance data.

*

v~ W

As of February 28, 2009. The difference between gross and net operating expenses reflects contractual waivers in place through February 28, 2010. Please see the Fund’s
most recent prospectus for details.

Returns incorporate the performance of a predecessor fund (the “Predecessor Fund”) from inception to June 23, 2008. The Fund and the Predecessor Fund have
substantially similar investment objectives and strategies. Please consult the Fund’s prospectus for more detail.

Fund commenced operations on August 30, 2000.

A 5.75% front-end sales charge was deducted.

A 5.00% contingent deferred sales charge (CDSC) was deducted. The CDSC declines to 0% after 6 years and is not deducted from returns after 6 years.

Returns before the first offering of Class C shares (March 1, 2001) and Class R shares (October 1, 2003) by the Predecessor Fund are based on the previous performance
of Class B shares of the Predecessor Fund. This performance is substantially similar to what Class C and Class R shares would have produced, because all classes invest in
the same portfolio of securities. Class C performance has been adjusted to reflect applicable sales charges. Returns for Class R shares have been adjusted to eliminate
sales charges that do not apply to that class, but have not been adjusted to reflect its lower expenses.

A front-end sales charge that formerly applied to Class C shares of the Predecessor Fund was eliminated on April 1, 2004. Returns before that date have not been
adjusted to eliminate the effect of the sales charge.

Returns before the first offering of Institutional Class shares (June 29, 2004) by the Predecessor Fund are based on the previous performance of Institutional Service Class
shares of the Predecessor Fund. Performance of Institutional Class for the period beginning on April 23, 2009 through June 30, 2009 is based on the performance of
Class A. During this period Institutional Class did not have any shareholders. This performance is substantially similar to what the Institutional Class shares would have
produced because both classes invest in the same portfolio of securities. Returns for the Institutional Class have not been adjusted to reflect its lower expenses.

A 1.00% CDSC was deducted from the one year return because it is charged when you sell Class C shares within the first year after purchase.

Not subject to any sales charges.
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Aberdeen Select Worldwide Fund (unaudited)

Performance of a $10,000 Investment (as of October 31, 2009)
$40,000
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Comparative performance of $10,000 invested in Class A shares of
the Aberdeen Select Worldwide Fund, the Morgan Stanley Capital
International World (MSCI World) Index and the Consumer Price
Index (CPI) since inception. Unlike the Fund, the returns for these
unmanaged indexes do not reflect any fees, expenses, or sales
charges. Investors cannot invest directly in market indexes.

The MSCI World Index is an unmanaged, free float-adjusted, market
capitalization-weighted index that measures the performance of
global developed-market equities. The CPI represents changes in
prices of a basket of goods and services purchased for consumption
by urban households.

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original cost. Past
performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder would pay on fund
distributions or the redemption of fund shares. Investing in mutual funds involves market risk, including loss of principal. Performance

returns assume the reinvestment of all distributions.

Portfolio Summary (as a percentage of net assets)

October 31, 2009

Asset Allocation

Top Holdings

Common Stocks 92.2%
Preferred Stocks 6.6%
Other assets in excess of liabilities 1.2%

100.0%

Top Industries

Pharmaceuticals 9.8%
Qil, Gas & Consumable Fuels 9.8%
Commercial Banks 9.2%
Semiconductors & Semiconductor Equipment 8.9%
Insurance 8.7%
Energy Equipment & Services 4.6%
Tobacco 4.5%
Real Estate Management & Development 4.4%
Electric Utilities 3.4%
Wireless Telecommunication Services 2.9%
Other 33.8%

100.0%
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Petroleo Brasileiro SA ADR Preferred Shares 3.5%
E.ON AG 3.4%
Zurich Financial Services AG 3.4%
Eni SpA 3.4%
Roche Holding AG 3.1%
Samsung Electronics Co. Ltd. GDR 3.1%
Nordea Bank AB 3.1%
Johnson & Johnson 3.0%
QBE Insurance Group Ltd. 3.0%
Standard Chartered PLC (London Listing) 3.0%
Other 68.0%

100.0%

Top Countries

Unites States 19.8%
United Kingdom 11.2%
Japan 10.3%
Italy 8.6%
Germany 6.8%
Switzerland 6.5%
Hong Kong 5.7%
Sweden 5.0%
Brazil 3.5%
Republic of South Korea 3.1%
Other 19.5%

100.0%




Statement of Investments

October 31, 2009
Aberdeen Select Worldwide Fund

Shares or Shares or
Principal Principal
Amount Value Amount Value
COMMON STOCKS (92.2%) Machinery (1.9%)
AUSTRALIA (3.0%) Fanuc Ltd. (a) 8100 $ 672,908
Insurance (3.0%) Office Electronics (2.5%)
QBE Insurance Group Ltd. (a) 50,800  $1,022,774 Canon, Inc. (a) 22,700 855,997
BELGIUM (1.0%) Pharmaceuticals (2.1%)
Diversified Telecommunication Services (1.0%) Takeda Pharmaceutical Co. Ltd. (a) 18,600 744,004
Belgacom SA (a) 8,800 329,558
Real Estate Management & Development (1.7%)
CANADA (1.5%) Daito Trust Construction Co. Ltd. (a) 14,200 590,341
Road & Rail (1.5%) 3,566,136
Canadian National Railway Co. 10,800 522,130
NETHERLANDS (1.9%)
CHINA (1.1%) Industrial Conglomerates (1.9%)
Oil, Gas & Consumable Fuels (1.1%) Koninklijke Philips Electronics NV (a) 26,700 670,657
PetroChina Co. Ltd. (a) 324,000 389,873
SINGAPORE (2.1%)
FRANCE (2.5%) Hotels, Restaurants & Leisure (2.1%)
Electrical Equipment (2.5%) City Developments Ltd. (a) 103,000 721,824
Schneider Electric SA (a) 8,400 873,416 SPAIN (2.3%)
GERMANY (6.8%) Insurance (2.3%)
Air Freight & Logistics (1.2%) Mapfre SA (a) 185,600 795,282
Deutsche Post AG (a) 24,900 417,719 SWEDEN (5.0%)
Electric Utilities (3.4%) Commercial Banks (3.1%)
E.ON AG (a) 31,000 1,184,306 Nordea Bank AB (a) 99,900 1,072,609
Textiles, Apparel & Luxury Goods (2.2%) Communif:ations Equipment (1.9%)
Adidas AG (a) 16,300 754621 Telefonaktiebolaget LM Ericsson, B Shares (a) 60,800 635,430
2,356,646 LALRED
HONG KONG (5.7%) SWITZERLAND (6.5%)
Commercial Banks (3.0%) Insgranse (3'_4%) .
Standard Chartered PLC (London Listing) (a) 41600 1,020,383 Zurich Financial Services AG (a) 5100 1,168,204
1 0
Real Estate Management & Development (2.7%) ::i::;ij:;:caiz(z; =) 6.800 1089426
Swire Pacific Ltd., Class A (a) 77,500 944,476 8 ! i
1,964,859 2,257,630
0,
T TAIWAN (2.9%)
. . Semiconductors & Semiconductor Equipment (2.9%)
Commercial Banks (2.4%) Taiwan Semiconductor Manufacturing Co. Ltd.
Intesa Sanpaolo SpA *(a) 198,200 834,035 ADR 103012 082 735
Energy Equipment & Services (2.8%) UNITED KINGDOM (11.2%)
Tenaris SA ADR 27,400 975,988 Metals & Mining (2.8%)
Oil, Gas & Consumable Fuels (3.4%) Rio Tinto PLC (a) 2108 SIS
2,961,559 Centrica PLC (a) 84,000 341,198
JAPAN (10.3%) Oil, Gas & Consumable Fuels (0.9%)
Chemicals (1.4%) Royal Dutch Shell PLC, Class B (a) 11,400 328,129
Shin-Etsu Chemical Co. Ltd. (a) 8,900 472,057 Pharmaceuticals (1.6%)
. AstraZeneca PLC (a) 12,100 543,108
Commercial Banks (0.7%)
Bank of Yokohama Ltd. (The) (a) 47,000 230,829

See accompanying notes to financial statements.
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Statement of Investments (concluded)

October 31, 2009

Aberdeen Select Worldwide Fund

Shares or Shares or
Principal Principal
Amount Value Amount Value
Tobacco (2.0%) PREFERRED STOCKS (6.6%)
British American Tobacco PLC (a) 21,700 $ 691,391 BRAZIL (3.5%)
. o . Oil, Gas & Consumable Fuels (3.5%)
Wireless Telecommunication Services (2.9%) ! o
ViseEitara G LE ) 457,400 1,007,885 Petroleo Brasileiro SA ADR Preferred Shares 29,600  $ 1,187,552
3,888,606 REPUBLIC OF SOUTH KOREA (3.1%)
Semiconductors & Semiconductor Equipment (3.1%)
UNITED STATES (19.8%) Samsung Electronics Co. Ltd. GDR (a) 5,400 1,080,762
Aerospace & Defense (2.2%)
United Technologies Corp. 12,200 749,690 Total Preferred Stocks 2,268,314
R . Total Investments
Energy Equipment & Services (1.8%) (Cost $28,776,034) (b)—98.8% 34,118,465
Schlumberger Ltd. 9,700 603,340
Other assets in excess of liabilities—1.2% 427,399
Food & Staples Retailing (1.0%) o
CVS Caremark Corp. 10,200 360,060 Net Assets—100.0% paNto Bod
Food Products (1.6%) * Non-income producing security.
Kraft Foods, Inc. 19,900 547,648 (a) Fair Valued Security; countries with a Fair Value designation indicate all its
securities are Fair Valued. Fair Values are determined pursuant to procedures
Health Care Providers & Services (1.3%) approved by the Board of Trustees.
Quest Diagnostics, Inc. 7,900 441,847 (b) See notes to financial statements for tax unrealized appreciation/depreciation
of securities.
Household Products (2.6%) ) . )
ADR  American Depositary Receipt
Procter & Gamble Co. 15,700 910,600 GDR  Global Depositary Receipt
Oil, Gas & Consumable Fuels (0.9%)
EOG Resources, Inc. 4,000 326,640
Pharmaceuticals (3.0%)
Johnson & Johnson 17,500 1,033,375
Semiconductors & Semiconductor Equipment (2.9%)
Intel Corp. 52,500 1,003,275
Tobacco (2.5%)
Philip Morris International, Inc. 18,200 861,952
6,838,427
Total Common Stocks 31,850,151

See accompanying notes to financial statements.
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Statements of Assets and Liabilities
October 31, 2009

Aberdeen Aberdeen Aberdeen
China Aberdeen Global Global
Opportunities Developing Financial Small Cap
Fund Markets Fund Services Fund Fund
Assets:
Investments, at value (cost $35,311,063; $99,746,495; $36,590,623; $44,986,245) $ 46,786,726 S 121,306,159  $ 43,846,401 $ 44,267,137
Cash 2,499,582 3,839,956 895,841 2,406,116
Foreign currency, at value (cost $2,032; $62,530; $301,809; $2,712) 2,419 61,924 300,630 2,740
Interest and dividends receivable 38,182 206,087 57,164 33,368
Receivable for capital shares issued 15,074 178,507 112,069 616
Reclaims receivable - 2,025 33,033 6,415
Receivable from adviser 10,666 68,750 5,106 -
Prepaid expenses and other assets 38,486 45,671 42,540 11,591
Total Assets 49,391,135 125,709,079 45,292,784 46,727,983
Liabilities:
Unrealized depreciation on spot foreign currency contracts - - - 91
Payable for investments purchased 113,878 148,278 121,343 52,184
Payable for capital shares redeemed 1,091,906 1,343,119 104,134 21,516
Accrued capital gains tax - 151,476 - 15,824
Accrued expenses and other payables:
Investment advisory fees 50,936 113,697 36,342 59,696
Administration fees 1,394 3,707 1,381 1,395
Fund accounting and transfer agent fees 22,055 4,628 12,686 -
Distribution fees 19,429 31,692 10,280 10,341
Printing fees 11,511 34,319 5,925 21,686
Legal fees 7,803 3,845 7,707 3,461
Custodian fees 4,040 7,540 1,971 1,632
Other 18,817 39,573 20,979 6,375
Total Liabilities 1,341,769 1,881,874 322,748 194,201
Net Assets $48,049,366 $123,827,205 $44,970,036 $46,533,782
Represented by:
Capital $ 66,472,185 $ 136,940,540 S 75,442,497 § 92,135,422
Accumulated net investment income 1 - 23,537 -
Accumulated net realized loss on investment and foreign currency transactions (29,898,867) (34,519,026)  (37,751,889) (44,867,797)
Net unrealized appreciation/depreciation on investments and translation of assets and liabilities
denominated in foreign currencies 11,476,047 21,405,691 7,255,891 (733,843)
Net Assets $48,049,366 $123,827,205 $44,970,036 $46,533,782
Net Assets:
Class A Shares $ 20,812,042 S 104,512,776  $ 27,652,608 S 46,225,244(a)
Class B Shares 3,257,882 2,145,063 919,301 -
Class C Shares 15,622,446 6,453,080 3,468,259 179,163
Class R Shares 151,286 3,056,929 215,589 127,273
Institutional Service Class Shares 4,814,456 - 59,450 970
Institutional Class Shares 3,391,254 7,659,357 12,654,829 1,132
Total $ 48,049,366 $ 123,827,205 S 44,970,036 $ 46,533,782

See accompanying notes to financial statements.
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Statements of Assets and Liabilities (continued)

October 31, 2009

Aberdeen Aberdeen  Aberdeen
China Aberdeen Global Global
Opportunities Developing Financial  Small Cap
Fund Markets Fund Services Fund Fund
Shares Outstanding (unlimited number of shares authorized):
Class A Shares 1,268,766 7,046,680 2,967,588 2,937,988(a)
Class B Shares 203,664 153,288 101,195 =
Class C Shares 978,075 450,153 382,315 11,969
Class R Shares 9,307 215,147 23,581 8,340
Institutional Service Class Shares 292,778 - 6,328 62
Institutional Class Shares 205,603 502,389 1,347,101 72
Total 2,958,193 8,367,657 4,828,108 2,958,431
Net asset value and redemption price per share (Net assets by class divided by shares outstanding
by class, respectively)
Class A Shares $ 1640 $ 1483 $ 932 $§ 15.73(a)
Class B Shares (c) $  16.00 $ 1399 $ 9.08 $ =
Class C Shares (d) $ 1597 $ 1434 $ 9.07 $ 1497
Class R Shares $ 16.26 $ 14.21 $ 9.14 § 15.26
Institutional Service Class Shares $ 1644 $ = $ 9.40(b)$  15.74(b)
Institutional Class Shares $ 1649 $ 1525 $ 939 $§  15.75(b)
Maximum offering price per share (100%/(100%-maximum sales charge) of net asset value
adjusted to the nearest cent):
Class A Shares $ 17.40 $ 15.73 $ 989 $ 16.69
Maximum Sales Charge:
Class A Shares 5.75% 5.75% 5.75% 5.75%

(a) Formerly the Common Class shares.

(b) The NAV report above represents the traded NAV at October 31, 2009. Due to financial statements rounding of assets and class shares above, the calculated NAV

results in a different NAV than the traded NAV.

(c) For Class B shares, the redemption price per share varies by the length of time shares are held.
(d) For Class C Shares, the redemption price per share is reduced by 1.00% for shares held less than one year.

w_n

Amounts listed as

See accompanying notes to financial statements.
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Statements of Assets and Liabilities (continued)

October 31, 2009

Assets:

Investments, at value (cost $13,181,905; $310,205,747; $28,776,034)

Cash
Foreign currency, at value (cost $39,270; $907,696; $0)
Unrealized appreciation on spot foreign currency contracts
Interest and dividends receivable
Receivable for capital shares issued
Receivable for investments sold
Reclaims receivable
Receivable from adviser
Prepaid expenses and other assets
Total Assets

Liabilities:
Unrealized depreciation on spot foreign currency contracts
Payable for investments purchased
Payable for capital shares redeemed
Accrued expenses and other payables:

Investment advisory fees

Administration fees

Fund accounting and transfer agent fees

Distribution fees

Printing fees

Legal fees

Custodian fees

Other

Total Liabilities
Net Assets
Represented by:

Capital
Accumulated net investment income

Accumulated net realized loss on investment and foreign currency transactions

Net unrealized appreciation/depreciation on investments and translation of assets and liabilities denominated in

foreign currencies

Net Assets

Net Assets:
Class A Shares
Class B Shares
Class C Shares
Class R Shares
Institutional Service Class Shares
Institutional Class Shares

Total

See accompanying notes to financial statements.

Aberdeen

Aberdeen Aberdeen Select
Global International  Worldwide
Utilities Fund Equity Fund Fund
$ 11,532,510 $ 361,406,697 S 34,118,465
42,233 7,172,758 397,029
40,786 929,757 -

246 3,322 956

34,415 744,097 64,195

438 461,581 1,744

274,066 4,297,171 449,530
16,979 404,417 33,407

8,744 52,963 5,654

39,752 45,855 38,737
11,990,169 375,518,618 35,109,717

- 2,295 209

239,151 2,051,457 456,089
254,112 358,557 14,094
7,131 294,472 27,273

348 11,191 1,037

5,524 48,519 16,129

2,197 74,805 10,966

1,542 64,767 11,506

9,110 - 8,205

947 13,727 1,422

13,246 79,667 16,923
533,308 2,999,457 563,853
$11,456,861 $372,519,161 $34,545,864
$ 16,741,911 $ 530,701,559 $ 60,647,219
69,073 960,976 88,171
(3,706,935) (210,404,881) (31,534,532)
(1,647,188) 51,261,507 5,345,006
$11,456,861 $372,519,161 $34,545,864
$ 2835496 $ 146,311,914 $ 29,014,268
634,450 5,530,930 936,807
1,113,654 37,586,750 3,879,778
40,522 10,209,014 713,836
332,713 163,396,214 -
6,500,026 9,484,339 1,175

$ 11,456,861 $ 372,519,161 S 34,545,864
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Statements of Assets and Liabilities (concluded)
October 31, 2009

Aberdeen
Aberdeen Aberdeen Select
Global International Worldwide
Utilities Fund  Equity Fund Fund
Shares Outstanding (unlimited number of shares authorized):
Class A Shares 310,676 12,869,460 2,955,826
Class B Shares 70,883 513,123 100,188
Class C Shares 124,416 3,467,193 413,348
Class R Shares 4,512 932,090 75,042
Institutional Service Class Shares 36,184 14,107,882 -
Institutional Class Shares 707,441 818,633 120
Total 1,254,112 32,708,381 3,544,524
Net asset value and redemption price per share (Net assets by class divided by shares outstanding by class,
respectively):
Class A Shares $ 913 § 1137 § 9.82
Class B Shares (b) $ 895 § 10.78 $ 9.35
Class C Shares (c) S 895 § 1084 $ 9.39
Class R Shares $ 898 § 1095 § 9.51
Institutional Service Class Shares $ 9.19(a) $ 11.58 § =
Institutional Class Shares $ 9.19 § 1159 § 9.82(a)
Maximum offering price per share (100%/(100%-maximum sales charge) of net asset value adjusted to the nearest
cent):
Class A Shares $ 969 § 1206 § 1042
Maximum Sales Charge:
Class A Shares 5.75% 5.75% 5.75%

(a) The NAV reported above represents the traded NAV at October 31, 2009. Due to financial statements rounding of assets and class shares above, the calculated NAV

results in a different NAV than the traded NAV.

(b) For Class B shares, the redemption price per share varies by the length of time shares are held.
(c) For Class C Shares, the redemption price per share is reduced by 1.00% for shares held less than one year.

Amounts listed as

w_n

are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Operations
For the Year Ended October 31, 2009

Aberdeen Aberdeen Aberdeen
China Aberdeen Global Global
Opportunities Developing Financial Small Cap
Fund Markets Fund Services Fund Fund
INVESTMENT INCOME:
Dividend income $ 1139876 $ 1,922,284 $ 1,155598 $ 713,962
Interest income 596 1,943 664 3,222
Income from securities lending (Note 2) - - - 212
Foreign tax withholding (28,546) (123,776) (55,410) (42,479)
Total Income 1,111,926 1,800,451 1,100,852 674917
Expenses:
Investment advisory fees 484,301 679,508 362,086 513,347
Administration fees 15,484 25,150 16,314 45,181
Fund accounting and transfer agent fees 191,530 206,728 123,771 231,949
Distribution fees Class A 40,010 111,733 56,195 56,586
Distribution fees Class A(a) - - - 44,932
Distribution fees Class B 26,170 17,822 7,941 1,285(b)
Distribution fees Class C 93,241 69,085 34,330 1,664
Distribution fees Class R 547 13,398 766 766
Registration and filing fees 71,039 71,961 47,233 80,378
Printing fees 46,557 53,229 26,473 81,766
Trustee fees 12,464 14,739 13,353 8,447
Compliance program costs 5,922 7,139 6,172 1,634
Custodian fees 38,340 128,661 10,999 30,621
Legal fees 39,823 40,217 41,141 54,989
Other 67,244 113,579 80,738 50,538
Total expenses before reimbursed/waived expenses 1,132,672 1,552,949 827,512 1,204,083
Earnings credit (Note 2) (236) (718) (190) (30)
Expenses reimbursed (344,363) (367,782) (219,149) (562,201)
Net Expenses 788,073 1,184,449 608,173 641,852
Net Investment Income 323,853 616,002 492,679 33,065
REALIZED/UNREALIZED GAIN (LOSS) FROM INVESTMENTS:
Realized loss on investment transactions and securities sold short (20,196,219)  (31,655,824) (20,847,274)  (16,737,508)
Realized loss on foreign currency transactions (10,406) (301,750) (50,453) (145,853)
Net realized loss from investments and foreign currency transactions (20,206,625)  (31,957,574)  (20,897,727) (16,883,361)
Net change in unrealized appreciation from investments and translation of assets and liabilities
denominated in foreign currencies 39,655,848 59,019,991 24,417,233 24,754,682
Net realized/unrealized gain from investments and foreign currency transactions 19,449,223 27,062,417 3,519,506 7,871,321
CHANGE IN NET ASSETS RESULTING FROM OPERATIONS $19,773,076  $27,678,419 $ 4,012,185 $ 7,904,386

(a) Formerly Class A of the Global Small Predecessor Fund.
(b) Formerly Class B of the Global Small Predecessor Fund.
Amounts listed as “—" are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Operations (concluded)
For the Year Ended October 31, 2009

Aberdeen
Aberdeen Aberdeen Select
Global International = Worldwide
Utilities Fund Equity Fund Fund

INVESTMENT INCOME:
Dividend income S 754,767 S 8918899 $ 1,152,770
Interest income = = 158
Income from securities lending (Note 2) - - 4,006
Foreign tax withholding (66,010) (602,031) (63,176)

Total Income 688,757 8,316,868 1,093,758
Expenses:
Investment advisory fees 89,150 2,265,286 279,295
Administration fees 5,221 99,599 12,578
Fund accounting and transfer agent fees 57,617 770,261 157,035
Distribution fees Class A 8,799 354,895 63,691
Distribution fees Class B 7,389 54,171 8,877
Distribution fees Class C 15,309 364,840 39,898
Distribution fees Class R 147 17,337 3,358
Registration and filing fees 30,141 126,332 67,118
Printing fees 4,999 150,585 39,745
Trustee fees 10,010 31,546 12,018
Compliance program costs 4,545 17,750 5,582
Custodian fees 6,894 60,252 18,347
Legal fees 34,273 78,598 38,780
Other 45,976 289,489 87,650

Total expenses before reimbursed/waived expenses 320,470 4,680,941 833,972

Earnings credit (Note 2) (87) (2,941) (441)

Expenses reimbursed (142,419) (600,210) (289,932)

Net Expenses 177,964 4,077,790 543,599
Net Investment Income 510,793 4,239,078 550,159
REALIZED/UNREALIZED GAIN (LOSS) FROM INVESTMENTS:
Realized loss on investment transactions (3,695,093) (100,196,306) (10,139,776)
Realized gain on foreign currency transactions 6,418 395,005 62,129
Net realized loss from investments and foreign currency transactions (3,688,675)  (99,801,301) (10,077,647)
Net change in unrealized appreciation from investments and translation of assets and liabilities denominated in

foreign currencies 4,525,194 152,514,040 13,973,579
Net realized/unrealized gain (loss) from investments and foreign currency transactions 836,519 52,712,739 3,895,932
CHANGE IN NET ASSETS RESULTING FROM OPERATIONS $1,347,312 $ 56,951,817 $ 4,446,091

w_n

Amounts listed as are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets

Aberdeen China Aberdeen Developing
Opportunities Fund Markets Fund
Year Ended Year Ended Year Ended Year Ended
October 31, October 31, October 31, October 31,
2009 2008 2009 2008
FROM INVESTMENT ACTIVITIES:
Operations:
Net investment income $ 323,853 S 237,533 $ 616,002 $ 624,034
Net realized gain (loss) from investments and foreign currency transactions (20,206,625) (9,552,087) (31,957,574) 557,762
Net change in unrealized appreciation/depreciation from investments and
translation of assets and liabilities denominated in foreign currencies 39,655,848 (71,611,395) 59,019,991 (84,788,520)
Change in net assets resulting from operations 19,773,076 (80,925,949) 27,678,419 (83,606,724)
Distributions to Shareholders From:
Net investment income:
Class A (152,898) (167,697) (242,556) (267,470)
Class B (9,609) (750) (2,342) -
Class C (34,328) (17,402) = =
Class R (1,035) (658) (11,846) (15,862)
Institutional Service Class (48,217) (102,981) (3,426) (19,500)
Institutional Class (67,484) (98,674) (54,875) (91,975)
Net realized gains:
Class A - (8,891,643) - (11,856,858)
Class B = (1,392,931) = (642,451)
Class C = (6,320,752) = (2,857,678)
Class R = (57,441) = (295,608)
Institutional Service Class - (3,362,031) - (416,693)
Institutional Class - (2,758,314) - (1,708,362)
Tax return of capital:
Class A (27,901) (1,813,311) (101,610) (2,524,740)
Class B (3,194) (291,806) (814) (147,476)
Class C (14,911) (1,086,970) (1,757) (653,466)
Class R (233) (12,878) @3, 193) (124,792)
Institutional Service Class (6,802) (522,715) (97,123)
Institutional Class (7,430) (645,725) (8,260) (449,878)
Change in net assets from shareholder distributions (374,042) (27,544,679) (430,679) (22,169,932)
Change in net assets from capital transactions (4,496,681) (4,269,957) 45,310,619 7,422,401
Change in net assets 14,902,353 (112,740,585) 72,558,359 (98,354,255)
Net Assets:
Beginning of period 33,147,013 145,887,598 51,268,846 149,623,101
End of period $48,049,366 $ 33,147,013 $123,827,205 $ 51,268,846
Accumulated net investment income (loss) at end of period $ 1 $ 1 $ = $ (387)

w_n

Amounts listed as are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets (continued)

Aberdeen China
Opportunities Fund

Aberdeen Developing
Markets Fund

Year Ended Year Ended Year Ended Year Ended
October 31, October 31, October 31, October 31,
2009 2008 2009 2008
CAPITAL TRANSACTIONS:
Class A Shares
Proceeds from shares issued $ 4,157,175 $ 24,342,553 $ 76,626,489 $ 37,640,492
Dividends reinvested 133,831 8,181,064 313,327 12,219,992
Cost of shares redeemed(a) (4,877,135) (36,506,151) (19,362,787) (56,569,172)
Total Class A (586,129) (3,982,534) 57,577,029 (6,708,688)
Class B Shares
Proceeds from shares issued 123,573 2,249,582 58,278 1,186,019
Dividends reinvested 8,595 1,021,864 1,290 370,465
Cost of shares redeemed(a) (412,697) (3,070,872) (521,952) (1,277,514)
Total Class B (280,529) 200,574 (462,384) 278,970
Class C Shares
Proceeds from shares issued 6,475,700 13,286,438 880,751 7,202,350
Dividends reinvested 32,550 4,945,393 827 1,855,299
Cost of shares redeemed(a) (2,595,984) (19,861,049) (5,539,241) (6,017,598)
Total Class C 3,912,266 (1,629,218) (4,657,663) 3,040,051
Class R Shares
Proceeds from shares issued 115,946 108,322 2,167,423 4,505,516
Dividends reinvested 440 44,738 6,546 125,667
Cost of shares redeemed(a) (80,560) (253,947) (2,442,895) (1,629,326)
Total Class R 35,826 (100,887) (268,926) 3,001,857
Institutional Service Class Shares
Proceeds from shares issued 2,602,402 8,979,464 121 15,500,074
Dividends reinvested 52,789 3,642,847 3,426 533,316
Cost of shares redeemed(a) (4,145,202) (14,986,997) (1,429,654) (15,364,157)
Total Institutional Service Class (1,490,011) (2,364,686) (1,426,107) 669,233
Institutional Class Shares
Proceeds from shares issued 14,238 145,441 221,422 9,077,597
Dividends reinvested 74914 3,502,711 62,777 2,245,602
Cost of shares redeemed(a) (6,177,256) (41,358) (5,735,529) (4,182,221)
Total Institutional Class (6,088,104) 3,606,794 (5,45‘],330) 7,140,978
Change in net assets from capital transactions: $(4,496,681) $ (4,269,957) $ 45,310,619 S 7,422,401

(a) Includes redemption fees, if any.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets (continued)

Aberdeen China
Opportunities Fund

Aberdeen Developing

Markets Fund

Year Ended Year Ended Year Ended Year Ended
October 31, October 31, October 31, October 31,
2009 2008 2009 2008
SHARE TRANSACTIONS:
Class A Shares
Issued 315,409 976,768 5,730,125 1,772,469
Reinvested 9,270 340,225 23,110 562,480
Redeemed (412,179) (1,630,554) (1,753,601) (2,945,396)
Total Class A Shares (87,500) (313,561) 3,999,634 (610,447)
Class B Shares
Issued 9,989 88,386 4,749 56,291
Reinvested 614 43,418 109 17,947
Redeemed (35,940) (142,179) (54,533) (72,280)
Total Class B Shares (25,337) (10,375) (49,675) 1,958
Class C Shares
Issued 446,429 530,848 77,313 336,906
Reinvested 2,302 206,873 58 88,245
Redeemed (219,783) (986,380) (495,771) (364,875)
Total Class C Shares 228,948 (248,659) (4‘]8,400) 60,276
Class R Shares
Issued 8,494 4,749 226,927 254,796
Reinvested 31 1,861 538 6,379
Redeemed (5,401) (12,114) (237,248) (103,576)
Total Class R Shares 3,124 (5,504) (9,783) 157,599
Institutional Service Class Shares
Issued 243,996 337,856 - 790,500
Reinvested 3,650 150,139 277 24,133
Redeemed (363,095) (657,130) (120,224) (822,934)
Total Institutional Service Class Shares (115,449) (169,135) (119,947) (8,301)
Institutional Class Shares
Issued 122 2,892 22,155 627,359
Reinvested 5217 147,045 4,779 102,174
Redeemed (410,380) (1,370) (527,843) (236,710)
Total Institutional Class Shares (405,041) 148,567 (500,909) 492,823
Total change in shares: (401,255) (598,667) 2,900,920 93,908

Amounts listed as

See accompanying notes to financial statements.

w_n

are $0 or round to $0.
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Statements of Changes in Net Assets (continued)

Aberdeen Global Financial

Aberdeen Global Small Cap

Services Fund Fund
Year Ended Year Ended Year Ended Year Ended
October 31, October 31, October 31, October 31,
2009 2008 2009 2008
FROM INVESTMENT ACTIVITIES:
Operations:
Net investment income S 492,679 $ 1,144,550 $ 33,065 $ 281,806
Net realized loss from investments and foreign currency transactions (20,897,727) (17,001,976) (16,883,361) (3,057,573)
Net change in unrealized appreciation/depreciation from investments and translation
of assets and liabilities denominated in foreign currencies 24,417,233 (21,798,927) 24,754,682 (44,520,168)
Change in net assets resulting from operations 4,012,185 (37,656,353) 7,904,386 (47,295,935)
Distributions to Shareholders From:
Net investment income:
Class A (216,189) (483,552) (90,825)(a) (260,229)(a)
Class A(b) - - (168,153) (485,655)
Class B (3,876) (13,603) (528)(c) -
Class C (15,334) (58,452) (561) =
Class R (1,378) (1,404) (648)(d) (3,666)(d)
Institutional Service Class (8,793) (21,961) - -
Institutional Class (176,501) (369,322) - -
Net realized gains:
Class A - (2,099,005) - -
Class A(b) - - - -
Class B = (136,597) = =
Class C - (336,125) - -
Class R - (8,222) - -
Institutional Service Class - (131,582) - -
Institutional Class = (2,003,310) = =
Tax return of capital:
Class A = (55,215) (52,470)(a) =
Class A(b) = = (101,815) =
Class B - (2,252) (773)(c) -
Class C - (9,269) (713) -
Class R - (172) (824)(d) -
Institutional Service Class - (1,943) - -
Institutional Class - (33,685) - -
Change in net assets from shareholder distributions (422,071) (5,765,671) (417,310) (749,550)
Change in net assets from capital transactions (10,217,604) 35,093,521 (5,378,498) (16,927,777)
Change in net assets (6,627,490) (8,328,503) 2,108,578 (64,973,262)
Net Assets:
Beginning of period 51,597,526 59,926,029 44,425,204 109,398,466
End of period $44,970,036 $51,597,526 $46,533,782 $ 44,425,204
Accumulated net investment income at end of period $ 23,537 $ 1 $ = $ 274,798

w_n

Amounts listed as "—" are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets (continued)

Aberdeen Global Financial Aberdeen Global Small Cap
Services Fund Fund
Year Ended Year Ended Year Ended Year Ended
October 31, October 31, October 31, October 31,
2009 2008 2009 2008
CAPITAL TRANSACTIONS:
Class A Shares
Proceeds from shares issued $ 11,456,427 $ 42,898,616 S 467,248(a) $ 581,594
Proceeds from conversion of Class A(a) and Class B Shares - - 27,330,837 -
Dividends reinvested 192,728 2,108,359 139,107(a) 253,525
Cost of shares redeemed(g) (14,153,022) (19,772,752) (3,407,482)(a) (6,738,153)
Total Class A (2,503,867) 25,234,223 24,529,710 (5,903,034)
Class A Shares(b)
Proceeds from shares issued - - 117,255 S 499,540
Dividends reinvested - - 258,471 463,171
Cost of shares redeemed - - (2,807,663) (11,341,573)
Cost of shares converted to Class A Shares = - (27,122,324) -
Total Class A = = (29,554,261) (10,378,862)
Class B Shares
Proceeds from shares issued 96,346 575,552 10,851(c) 26,285(c)
Dividends reinvested 2,343 103,654 1,042(c) —(c)
Cost of shares redeemed(g) (262,793) (432,145) (17,391)(c) (222,993)(c)
Cost of shares converted to Class A Shares - - (208,513)(c) —(c)
Total Class B (163,604) 247,061 (214,011) (196,708)
Class C Shares
Proceeds from shares issued 315,542 6,700,910 7,753 7,813
Dividends reinvested 10,170 282,541 619 -
Cost of shares redeemed(g) (1,891,162) (2,611,477) (41,664) (121,691)
Total Class C (1,565,450) 4,371,974 (33,292) (113,878)
Class R Shares
Proceeds from shares issued 130,391 160,737 21,585(d) 114,519
Dividends reinvested 175 1,115 1,196(d) 3,262
Cost of shares redeemed(g) (59,492) (86,896) (131,425)(d) (453,076)
Total Class R 71,074 74,956 (108,644) (335,295)
Institutional Service Class Shares
Proceeds from shares issued 200 71,573 1,000(e) -
Dividends reinvested 8,793 150,981 —(e) =
Cost of shares redeemed(g) (846,864) (33,314) —(e) -
Total Institutional Service Class (837,871) 189,240 1,000 -
Institutional Class Shares
Proceeds from shares issued 1,878,908 13,213,758 1,000(f) -
Dividends reinvested 176,495 2,406,313 —(f) -
Cost of shares redeemed(g) (7,273,289) (10,644,004) —(f) -
Total Institutional Class (5,217,886) 4,976,067 1,000 -
Change in net assets from capital transactions: $(10,217,604) $ 35,093,521 $ (5,378,498) $ 16,927,777

w_n

Amounts listed as are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets (continued)

Aberdeen Global Financial

Aberdeen Global Small Cap

Services Fund Fund
Year Ended Year Ended Year Ended Year Ended
October 31, October 31, October 31, October 31,
2009 2008 2009 2008
SHARE TRANSACTIONS:
Class A Shares
Issued 1,434,098 3,534,755 32,760(a) 29,334
Issued in conversion of Class A and Class B Shares - - 1,994,146 -
Reinvested 28,179 157,146 11,592(a) 10,970
Redeemed (1,968,011) (1,740,172) (248,148)(a) (326,767)
Total Class A Shares (505,734) 1,951,729 1,790,350 (286,463)
Class A Shares(b)
Issued - - 9,885 24,031
Reinvested - - 21,540 20,051
Redeemed = = (234,870) (555,740)
Redeemed in conversion to Class A Shares - - (1,978,932) -
Total Class A Shares - - (2,182,377) (511,658)
Class B Shares
Issued 11,928 45,702 871(c) 1,357(c)
Reinvested 345 7,769 91(c) —(c
Redeemed (36,005) (36,922) (2,310)(c) (11,309)(c)
Redeemed in conversion to Class A Shares - - (15,214)(c) -
Total Class B Shares (23,732) (16,549) (16,562) (9,952)
Class C Shares
Issued 43,855 579,785 682 387
Reinvested 1,509 21,427 54 -
Redeemed (282,434) (253,397) (3,404) (5,948)
Total Class C Shares (237,070) 347,815 (2,668) (5,567)
Class R Shares
Issued 18,472 13,899 1,831(d) 6,068
Reinvested 26 86 102(d) 146
Redeemed (7,085) (8,023) (11,148)(d) (22,013)
Total Class R Shares 11,413 5,962 (9,215) (15,799)
Institutional Service Class Shares
Issued 1 6,240 62(e) -
Reinvested 1,320 11,058 —(e) =
Redeemed (112,585) (3,027) —(e) -
Total Institutional Service Class Shares (111,264) 14,271 62 -
Institutional Class Shares
Issued 304,986 1,129,219 72(f) -
Reinvested 25,935 176,635 —(f) -
Redeemed (968,683) (915,798) () -
Total Institutional Class Shares (637,762) 390,056 72 -
Total change in shares: (1,504,149) 2,726,382 (420,338) (829,433)

}ag Formerly the Common Shares of the Global Small Predecessor Fund.
b

Represents Class A of the Global Small Predecessor Fund. These shares were converted to Common Shares of the Global Small Predecessor Fund on July 20, 2009,

immediately before the reorganization. Please see Note 1 for more details.
c) Represents Class B of the Global Small Predecessor Fund. These shares were converted to Common Shares of the Global Small Predecessor Fund on July 20, 2009,
immediately before the reorganization. Please see Note 1 for more details.
d) Formerly the Advisor Shares of the Global Small Predecessor Fund.
For the period September 16, 2009 (commencement of operations) to October 31, 2009.
f) For the period July 20, 2009 (commencement of operations) to October 31, 2009.

—

e

g) Includes redemption fees, if any.
Amounts listed as "-" are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets (continued)

Aberdeen Global

Aberdeen International

Utilities Fund Equity Fund
Year Ended Year Ended Year Ended Year Ended
October 31, October 31, October 31, October 31,
2009 2008 2009 2008
FROM INVESTMENT ACTIVITIES:
Operations:
Net investment income $ 510,793 S 559,158 S 4,239,078 S 2,349,419
Net realized gain (loss) from investments and foreign currency transactions (3,688,675) 570,406 (99,801,301) (73,428,820)
Net change in unrealized appreciation/depreciation from investments and
translation of assets and liabilities denominated in foreign currencies 4,525,194 (12,241,881) 152,514,040 (152,484,452)
Change in net assets resulting from operations 1,347,312 (11,112,317) 56,951,817 (223,563,853)
Distributions to Shareholders From:
Net investment income:
Class A (132,311) (243,048) (2,383,885) (1,694,937)
Class B (22,182) (33,354) (66,048) (26,401)
Class C (41,035) (85,807) (436,140) (173,699)
Class R (1,090) (4,988) (14,895) (4,415)
Institutional Service Class (32,753) (39,059) (406,110) (65,149)
Institutional Class (259,906) (224,671) (180,213) (71,632)
Net realized gains:
Class A (150,267) (1,527,251) - (4,977,007)
Class B (43,537) (177,385) - (273,916)
Class C (84,494) (560,005) = (1,987,664)
Class R (1,599) (33,677) = (24,203)
Institutional Service Class (40,115) (145,579) - (186,591)
Institutional Class (220,594) (781,542) - (230,009)
Tax return of capital:
Class A - - - (286,467)
Class B - - - (12,066)
Class C - - - (85,833)
Class R - - - (967)
Institutional Service Class - - - (8,781)
Institutional Class - - - (9,654)
Change in net assets from shareholder distributions (1,029,883) (3,856,366) (3,487,291) (10,119,385)
Change in net assets from capital transactions (3,194,544) (3,031,909) 68,685,247 232,503,432
Change in net assets (2,877,115) (18,000,592) 122,149,773 (1,179,806)
Net Assets:
Beginning of period 14,333,976 32,334,568 250,369,388 251,549,194
End of period $11,456,861 $14,333,976 $372,519,161 $250,369,388
Accumulated net investment income at end of period S 69,073 $ 41,142 $ 960,976 $ -

w_n

Amounts listed as are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets (continued)

Aberdeen Global Aberdeen International
Utilities Fund Equity Fund
Year Ended Year Ended Year Ended Year Ended
October 31, October 31, October 31, October 31,
2009 2008 2009 2008
CAPITAL TRANSACTIONS:
Class A Shares
Proceeds from shares issued $ 823,903 $ 6,493,059 S 48,485,490 $ 306,580,372
Proceeds from shares issued in connection with fund merger - - 7,606,182 -
Dividends reinvested 251,598 1,460,422 1,844,648 4,945,007
Cost of shares redeemed(a) (2,383,817) (12,528,211) (112,399,132) (129,936,593)
Total Class A (1,308,316) (4,574,730) (54,462,812) 181,588,786
Class B Shares
Proceeds from shares issued 18,584 582,073 147,259 5,770,969
Dividends reinvested 45,231 127,502 39,139 143,836
Cost of shares redeemed(a) (536,969) (369,998) (2,213,329) (1,401,070)
Total Class B (473,154) 339,577 (2,026,931) 4,513,735
Class C Shares
Proceeds from shares issued 299,412 2,608,775 3,851,059 56,873,741
Proceeds from shares issued in connection with fund merger - - 326,059 -
Dividends reinvested 80,309 389,771 231,424 824,885
Cost of shares redeemed(a) (1,548,445) (3,254,126) (16,970,582) (28,695,899)
Total Class C (1,168,724) (255,580) (12,562,040) 29,002,727
Class R Shares
Proceeds from shares issued 33,543 95,451 862,507 1,001,459
Proceeds from shares issued in connection with fund merger - - 8,232,188 -
Dividends reinvested 441 280 5,792 8,646
Cost of shares redeemed(a) (28,802) (312,830) (990,655) (362,456)
Total Class R 5,182 (217,099) 8,109,832 647,649
Institutional Service Class Shares
Proceeds from shares issued 100 308 28,700,010 13,270,579
Proceeds from shares issued in connection with fund merger - - 114,905,275 -
Dividends reinvested 72,867 184,637 117,254 253,910
Cost of shares redeemed(a) (771,103) (27) (13,666,412) (1,537,746)
Total Institutional Service Class (698,136) 184,918 130,056,127 11,986,743
Institutional Class Shares
Proceeds from shares issued 1,152,164 3,449,041 2,264,760 7,312,055
Dividends reinvested 480,499 1,006,212 177,256 309,438
Cost of shares redeemed(a) (1,184,059) (2,964,248) (2,870,945) (2,857,701)
Total Institutional Class 448,604 1,491,005 (428,929) 4,763,792
Change in net assets from capital transactions: $(3,194,544) $ (3,031,909) $ 68,685,247 $ 232,503,432

(a) Includes redemption fees, if any.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets (continued)

Aberdeen Global Aberdeen International
Utilities Fund Equity Fund
Year Ended Year Ended Year Ended Year Ended
October 31, October 31, October 31, October 31,
2009 2008 2009 2008
SHARE TRANSACTIONS:
Class A Shares
Issued 95,965 447,353 5,295,873 19,953,460
Issued in connection with fund merger - - 766,196 -
Reinvested 29,006 103,537 194,976 293,127
Redeemed (279,884) (984,677) (12,547,211) (9,766,019)
Total Class A Shares (154,913) (433,787) (6,290,166) 10,480,568
Class B Shares
Issued 2,188 42,040 15,261 364,932
Reinvested 5,297 9,242 4,296 8,904
Redeemed (65,492) (33,613) (257,460) (111,074)
Total Class B Shares (58,007) 17,669 (237,903) 262,762
Class C Shares
Issued 35,704 184,542 438,929 3,690,606
Issued in connection with fund merger - - 34,389 -
Reinvested 9,415 28,215 25,265 50,811
Redeemed (191,160) (277,354) (1,999,651) (2,189,674)
Total Class C Shares (146,041) (64,597) (1,501,068) 1,551,743
Class R Shares
Issued 3,910 7,536 89,649 68,826
Issued in connection with fund merger - - 860,668 -
Reinvested 52 20 630 529
Redeemed (3,572) (26,648) (98,679) (29,303)
Total Class R Shares 390 (19,092) 852,268 40,052
Institutional Service Class Shares
Issued - 1 2,853,557 934,193
Issued in connection with fund merger - - 11,375,314 -
Reinvested 8,357 13,183 12,245 14,782
Redeemed (87,559) = (1,344,234) (116,067)
Total Institutional Service Class Shares (79,202) 13,184 12,896,882 832,908
Institutional Class Shares
Issued 136,761 278,868 266,565 520,298
Reinvested 55,043 71,941 18,427 18,002
Redeemed (134,642) (248,015) (285,457) (194,728)
Total Institutional Class Shares 57,162 102,794 (465) 343,572
Total change in shares: (380,611) (383,829) 5,719,548 13,511,605

Amounts listed as “~" are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets (continued)

Aberdeen Select
Worldwide Fund

Year Ended Year Ended
October 31, October 31,
2009 2008
FROM INVESTMENT ACTIVITIES:
Operations:
Net investment income $ 550,159 S 109,125
Net realized loss from investments and foreign currency transactions (10,077,647) (12,646,651)
Net change in unrealized appreciation/depreciation from investments and translation of assets and liabilities denominated in
foreign currencies 13,973,579 (21,723,419)
Change in net assets resulting from operations 4,446,091 (34,260,945)
Distributions to Shareholders From:
Net investment income:
Class A (457,835) (104,437)
Class B (11,046) -
Class C (44,922) -
Class R (10,636) (1,266)
Institutional Service Class (62) (124)
Institutional Class (11) 9)
Tax return of capital:
Class A - (40,087)
Class R - (921)
Institutional Service Class - (18)
Institutional Class - (1)
Change in net assets from shareholder distributions (524,512) (146,863)
Change in net assets from capital transactions (4,978,701) (16,747,541)
Change in net assets (1,057,122) (51,155,349)
Net Assets:
Beginning of period 35,602,986 86,758,335
End of period $34,545,864 $35,602,986
Accumulated net investment income at end of period $ 88,171 $ -

w_n

Amounts listed as "—" are $0 or round to $0.

See accompanying notes to financial statements.
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Statements of Changes in Net Assets (continued)

Aberdeen Select
Worldwide Fund
Year Ended Year Ended
October 31, October 31,
2009 2008

CAPITAL TRANSACTIONS:
Class A Shares

Proceeds from shares issued $ 2,241,975 S 8,635,447

Dividends reinvested 415,353 127,808

Cost of shares redeemed(a) (5,601,527) (16,169,133)

Total Class A (2,944,199) (7,405,878)
Class B Shares

Proceeds from shares issued 6,665 255,884

Dividends reinvested 5,682 -

Cost of shares redeemed(a) (205,252) (538,388)

Total Class B (192,905) (282,504)
Class C Shares

Proceeds from shares issued 348,257 3,685,926

Dividends reinvested 23,588 -

Cost of shares redeemed(a) (2,067,103) (13,004,769)

Total Class C (1,695,258) (9,318,843)
Class R Shares

Proceeds from shares issued 223,848 500,891

Dividends reinvested 268 52

Cost of shares redeemed(a) (357,577) (229,646)

Total Class R (133,461) 271,297
Institutional Service Class Shares

Proceeds from shares issued 1 5

Dividends reinvested 62 142

Cost of shares redeemed(a) (12,901) (11,770)

Total Institutional Service Class (12,838) (11,623)
Institutional Class Shares

Proceeds from shares issued 1,000 -

Dividends reinvested 11 10

Cost of shares redeemed (1,051) -

Total Institutional Class (40) 10
Change in net assets from capital transactions: $(4,978,701) $(16,747,541)

(a) Includes redemption fees, if any.
Amounts listed as "-"

See accompanying notes to financial statements.

are $0 or round to $0.
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Statements of Changes in Net Assets (concluded)

Aberdeen Select
Worldwide Fund

Year Ended Year Ended
October 31, October 31,
2009 2008
SHARE TRANSACTIONS:
Class A Shares
Issued 274,036 666,590
Reinvested 50,759 9,711
Redeemed (716,863) (1,330,648)
Total Class A Shares (392,068) (654,347)
Class B Shares
Issued 843 19,980
Reinvested 727 -
Redeemed (25,263) (46,142)
Total Class B Shares (23,693) (26,162)
Class C Shares
Issued 43,867 275,733
Reinvested 3,004 -
Redeemed (271,894) (1,121,805)
Total Class C Shares (225,023) (846,072)
Class R Shares
Issued 29,576 40,316
Reinvested 34 4
Redeemed (46,635) (18,503)
Total Class R Shares (17,025) 21,817
Institutional Service Class Shares
Reinvested 9 10
Redeemed (1,757) (805)
Total Institutional Service Class Shares (1,742) (795)
Institutional Class Shares
Issued 120 -
Reinvested 1 1
Redeemed (142) -
Total Institutional Class Shares (21) 1
Total change in shares: (659,572) (1,505,558)

Amounts listed as “~" are $0 or round to $0.

See accompanying notes to financial statements.
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Financial Highlights

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen China Opportunities Fund

Investment Activities

Distributions

Net
Realized
and
Net Unrealized Total Net
Asset Net Gains from Net Tax Asset
Value, Investment (Losses) Invest- Invest- Net Return Value,

Beginning Income on Invest- ment ment Realized of Redemp-  End of

of Period (Loss) ments Activities | Income Gains Capital tion fees  Period
Class A Shares
Year Ended October 31, 2009 $ 992 $0.12 $ 6.50 $ 662 $(0.12) S - $(0.02) $ - $16.40
Year Ended October 31, 2008 37.00 0.10 (19.99) (19.89) (0.12) (5.95) (1.12) - 9.92
Year Ended October 31, 2007(f) 15.86 0.01 22.07 22.08 (0.05) (0.92) - 0.03 37.00
Year Ended October 31, 2006 11.25 0.05 5.54 5.59 (0.05) (0.94) - 0.01 15.86
Year Ended October 31, 2005 11.24 0.09 0.33 0.42 (0.07) (0.34) - - 11.25
Class B Shares
Year Ended October 31, 2009 9.70 0.03 6.33 6.36 (0.04) - (0.02) - 16.00
Year Ended October 31, 2008 36.43 (0.05) (19.60) (19.65) (0.01) (5.95) (1.12) - 9.70
Year Ended October 31, 2007(f) 15.70 (0.17) 21.79 21.62 - (0.92) - 0.03 36.43
Year Ended October 31, 2006 11.19 (0.04) 5.49 5.45 (0.01) (0.94) - 0.01 15.70
Year Ended October 31, 2005 11.23 0.03 0.31 0.34 (0.04) (0.34) - - 11.19
Class C Shares
Year Ended October 31, 2009 9.69 0.04 6.31 6.35 (0.05) - (0.02) - 15.97
Year Ended October 31, 2008 36.42 (0.11) (19.53) (19.64) (0.02) (5.95) (1.12) - 9.69
Year Ended October 31, 2007(f) 15.70 (0.16) 21.77 21.61 - (0.92) - 0.03 36.42
Year Ended October 31, 2006 11.19 (0.03) 5.48 5.45 (0.01) (0.94) - 0.01 15.70
Year Ended October 31, 2005 11.23 0.02 0.31 0.33 (0.03) (0.34) - - 11.19
Class R Shares
Year Ended October 31, 2009 9.85 0.09 6.45 6.54 (0.171) - (0.02) - 16.26
Year Ended October 31, 2008 36.78 - (19.78) (19.78) (0.09) (5.94) (1.12) - 9.85
Year Ended October 31, 2007(f) 15.79 (0.08) 21.97 21.89 (0.01) (0.92) - 0.03 36.78
Year Ended October 31, 2006 11.23 0.08 5.44 5.52 (0.03) (0.94) - 0.01 15.79
Year Ended October 31, 2005 11.24 0.06 0.33 0.39 (0.06) (0.34) - - 11.23
Institutional Service Class Shares
Year Ended October 31, 2009 9.94 0.10 6.57 6.67 (0.15) - (0.02) - 16.44
Year Ended October 31, 2008 37.11 0.08 (19.98) (19.90) (0.27) (5.94) (1.12) - 9.94
Year Ended October 31, 2007(f) 15.88 0.06 22.14 22.20 (0.08) (0.92) - 0.03 37.11
Year Ended October 31, 2006 11.25 0.11 5.51 5.62 (0.06) (0.94) - 0.01 15.88
Year Ended October 31, 2005 11.25 0.09 0.34 0.43 (0.09) (0.34) - - 11.25
Institutional Class Shares
Year Ended October 31, 2009 9.97 0.31 6.37 6.68 (0.14) - (0.02) - 16.49
Year Ended October 31, 2008 37.18 0.20 (20.14) (19.94) (0.27) (5.94) (1.12) - 9.97
Year Ended October 31, 2007(f) 15.91 0.07 2217 22.24 (0.08) (0.92) - 0.03 37.18
Year Ended October 31, 2006 11.27 0.05 5.58 5.63 (0.06) (0.94) - 0.01 15.91
Year Ended October 31, 2005 11.25 0.12 0.34 0.46 (0.10) (0.34) - - 11.27

a) Excludes sales charge.

(
(

(c) Annualized for periods less than one year.
(d) During the period, certain fees were waived and/or reimbursed. If such waivers/reimbursements had not occurred, the ratios would have been as indicated.

w_n

Amounts listed as

)

b) Not annualized for periods less than one year.
)
)

are $0 or round to $0.

See accompanying notes to financial statements.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen China Opportunities Fund (concluded)

Ratios / Supplemental Data

Ratio of Net Ratio of Expenses
Net Assets Ratio of Expenses Investment Income (Loss) (Prior to Reimbursements)

Total Return at End of Period to Average Net Assets to Average Net Assets to Average Net Assets Portfolio Turnover
(a)(b) (000's) () (©) (c)(d) (e)
66.96% $20,812 1.86% 1.00% 2.75% 103.66%

(64.82%) 13,461 1.82% 0.47% 2.06% 122.49%
145.79% 61,791 1.88% 0.06% 1.88% 127.10%
53.19% 14,470 1.99% 0.44% 2.10% 124.36%
3.58% 2,847 2.01% 0.95% 2.68% 130.48%
65.67% 3,258 2.62% 0.27% 3.51% 103.66%
(65.07%) 2,221 2.56% (0.21%) 2.82% 122.49%
144.04% 8,720 2.62% (0.74%) 2.62% 127.10%
52.07% 1,210 2.73% (0.47%) 2.85% 124.36%
2.82% 315 2.74% 0.33% 3.41% 130.48%
65.61% 15,622 2.62% 0.20% 3.46% 103.66%
(65.08%) 7,261 2.56% (0.32%) 2.79% 122.49%
143.94% 36,340 2.62% (0.68%) 2.62% 127.10%
52.11% 5,247 2.73% (0.25%) 2.85% 124.36%
2.79% 1,258 2.73% 0.24% 3.42% 130.48%
66.59% 151 2.10% 0.82% 2.96% 103.66%
(64.88%) 61 2.06% 0.19% 2.23% 122.49%
144.93% 430 2.13% (0.27%) 2.13% 127.10%
52.68% 7 2.28% 0.68% 2.36% 124.36%
3.29% 1 2.22% 0.49% 2.87% 130.48%
67.29% 4,814 1.62% 1.24% 2.53% 103.66%
(64.72%) 4,058 1.56% 0.55% 1.78% 122.49%
146.46% 21,424 1.62% 0.20% 1.62% 127.10%
53.57% 120 1.72% 1.34% 1.81% 124.36%
3.63% 1 1.82% 0.84% 2.48% 130.48%
67.25% 3,391 1.62% 1.30% 2.57% 103.66%
(64.71%) 6,086 1.56% 0.86% 1.86% 122.49%
146.44% 17,182 1.63% 0.29% 1.63% 127.10%
53.57% 8,994 1.74% 0.31% 1.88% 124.36%
3.86% 5,854 1.72% 0.98% 2.41% 130.48%

(e) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing among the classes of shares.

(f) Net investment income (loss) is based on average shares outstanding during the period.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Developing Markets Fund

Investment Activities

Distributions

Net
Realized
and
Net Unrealized Total Net
Asset Net Gains from Net Tax Asset
Value, Investment (Losses) Invest- Invest- Net Return Total Value,
Beginning Income on Invest- ment ment Realized of Distri- Redemp-  End of
of Period (Loss) ments Activities | Income Gains Capital  butions | tionfees Period
Class A Shares
Year Ended October 31, 2009 $ 9.41 $0.10 $ 541 $ 551 $(0.07) S - $(0.02) $(0.09) $§ - $1483
Year Ended October 31, 2008 27.95 0.13 (14.75) (14.62) (0.08) (3.17) (0.67) (3.92) - 9.41
Year Ended October 31, 2007 17.82 0.06 12.90 12.96 (0.05) (2.79) - (2.84) 0.01 27.95
Year Ended October 31, 2006 14.92 0.10 4.49 4.59 (0.10) (1.59) - (1.69) - 17.82
Year Ended October 31, 2005 12.27 0.08 3.47 3,55 (0.05) (0.85) = (0.90) - 1492
Class B Shares
Year Ended October 31, 2009 8.90 0.11 5.00 5.11 (0.01) - (0.01) (0.02) - 13.99
Year Ended October 31, 2008 26.72 - (13.99) (13.99) - (3.17) (0.66) (3.83) - 8.90
Year Ended October 31, 2007 17.21 (0.07) 12.36 12.29 - (2.79) - (2.79) 0.01 26.72
Year Ended October 31, 2006 14.48 (0.01) 4.35 4.34 (0.02) (1.59) - (1.61) - 17.21
Year Ended October 31, 2005 11.98 (0.01) 337 336 (0.07) (0.85) = (0.86) - 1448
Class C Shares
Year Ended October 31, 2009 9.10 0.10 5.14 5.24 - - - - - 14.34
Year Ended October 31, 2008 27.22 - (14.29) (14.29) - (3.17) (0.66) (3.83) - 9.10
Year Ended October 31, 2007 17.49 (0.04) 12.55 12.51 - (2.79) - (2.79) 0.01 27.22
Year Ended October 31, 2006 14.69 (0.01) 4.42 4.41 (0.02) (1.59) - (1.61) - 17.49
Year Ended October 31, 2005 12.14 (0.01) 3.42 341 (0.07) (0.85) = (0.86) - 1469
Class R Shares
Year Ended October 31, 2009 9.03 0.11 5.13 5.24 (0.04) - (0.02) (0.06) - 14.21
Year Ended October 31, 2008 27.03 0.11 (14.19) (14.08) (0.08) (3.17) (0.67) (3.92) - 9.03
Year Ended October 31, 2007 17.32 0.03 12.48 12.51 (0.02) (2.79) - (2.81) 0.01 27.03
Year Ended October 31, 2006 14.57 0.05 4.40 4.45 (0.11) (1.59) - (1.70) - 17.32
Year Ended October 31, 2005 12.01 0.04 3.41 3.45 (0.04) (0.85) = (0.89) - 1457
Institutional Class Shares
Year Ended October 31, 2009 9.65 0.13 5.57 5.71 (0.09) - (0.02) (0.11) - 15.25
Year Ended October 31, 2008 28.56 0.18 (15.17) (14.93) (0.14) (3.17) (0.67) (3.98) - 9.65
Year Ended October 31, 2007 18.14 0.16 13.14 13.30 (0.10) (2.79) - (2.89) 0.01 28.56
Year Ended October 31, 2006 15.14 0.13 4.60 4.73 (0.14) (1.59) - (1.73) - 18.14
Year Ended October 31, 2005 12.43 0.11 3.53 364 (0.08) (0.85) = (0.93) - 1514

) Excludes sales charge.

(a
(b) Not annualized for periods less than one year.
) Annualized for periods less than one year.

w_n

(
Amounts listed as

are $0 or round to $0.

See accompanying notes to financial statements.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Developing Markets Fund (concluded)

Ratios / Supplemental Data

Ratio of Net Ratio of Expenses
Net Assets Ratio of Expenses Investment Income (Loss) (Prior to Reimbursements)

Total Return at End of Period to Average Net Assets to Average Net Assets to Average Net Assets Portfolio Turnover
(a)(b) (000's) () (©) (c)(d) (e)
58.67% $104,513 1.77% 0.89% 2.27% 92.99%

(59.99%) 28,684 1.70% 0.61% 1.77% 104.15%
82.20% 102,204 1.76% 0.31% 1.77% 70.09%
32.89% 34,047 1.65% 0.60% 1.66% 141.70%
30.02% 22,009 1.84% 0.55% 1.84% 135.40%
57.45% 2,145 2.42% 0.56% 3.08% 92.99%

(60.26%) 1,806 2.38% (0.02%) 2.46% 104.15%
80.98% 5,369 2.41% (0.19%) 2.42% 70.09%
31.97% 6,013 231% (0.08%) 2.32% 141.70%
29.30% 4,062 2.52% (0.11%) 2.52% 135.40%
57.63% 6,453 2.42% 0.65% 3.13% 92.99%

(60.26%) 7,905 2.38% (0.01%) 2.46% 104.15%
81.04% 21,994 2.42% (0.35%) 2.43% 70.09%
31.92% 7,716 2.31% (0.07%) 2.32% 141.70%
29.20% 4,302 2.51% (0.11%) 2.51% 135.40%
58.08% 3,057 2.17% 0.94% 2.85% 92.99%

(60.03%) 2,031 1.84% 0.79% 2.06% 104.15%
81.85% 1,819 1.98% 0.16% 1.98% 70.09%
32.65% 456 1.84% (0.01%) 1.94% 141.70%
30.11% 9 1.82% 0.16% 1.82% 135.40%
59.32% 7,659 1.42% 1.56% 2.11% 92.99%

(59.88%) 9,685 1.38% 1.05% 1.50% 104.15%
82.77% 14,574 1.42% 0.72% 1.42% 70.09%
33.32% 10,390 1.30% 0.88% 1.33% 141.70%
30.60% 2,631 1.49% 0.92% 1.49% 135.40%

(d) During the period, certain fees were waived and/or reimbursed. If such waivers/reimbursements had not occurred, the ratios would have been as indicated.

(e) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing among the classes of shares.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Global Financial Services Fund

Investment Activities

Distributions

Net
Realized
and
Net Unrealized Total Net
Asset Gains from Net Tax Asset
Value, Net (Losses) Invest- Invest- Net Return Value,

Beginning | Investment  on Invest- ment ment Realized of Redemp-  End of

of Period Income ments Activities | Income Gains Capital tion fees  Period
Class A Shares
Year Ended October 31, 2009 $ 8.15 $0.08 $1.16 $ 1.24 $(0.07) S - S - $ - $0932
Year Ended October 31, 2008 16.61 0.18 (7.18) (7.00) | (0.17) (1.28)  (0.01) = 8.15
Year Ended October 31, 2007 15.68 0.22 1.55 1.77 (0.18) (0.67) = 0.01 16.61
Year Ended October 31, 2006 13.41 0.16 2.92 3.08 (0.20) (0.62) = 0.01 15.68
Year Ended October 31, 2005 12.49 0.11 1.72 1.83 (0.171) (0.80) - - 13.41
Class B Shares
Year Ended October 31, 2009 0.04 1.13 1.17 (0.04) - - - 9.08
Year Ended October 31, 2008 16.27 0.12 (7.04) (692) | (0.11) (1.28)  (0.01) = 7.95
Year Ended October 31, 2007 15.37 0.17 1.44 161 (0.05) (0.67) = 0.01 16.27
Year Ended October 31, 2006 13.17 0.05 2.87 2.92 (0.11) (0.62) = 0.01 15.37
Year Ended October 31, 2005 12.30 0.04 1.68 1.72 (0.05) (0.80) - - 13.17
Class C Shares
Year Ended October 31, 2009 0.04 1.12 1.16 (0.03) - - - 9.07
Year Ended October 31, 2008 16.26 0.09 (7.01) (692) | (0.11) (1.28)  (0.01) = 7.94
Year Ended October 31, 2007 15.36 0.14 1.48 1.62 (0.06) (0.67) = 0.01 16.26
Year Ended October 31, 2006 13.16 0.06 2.86 2.92 (0.11) (0.62) = 0.01 15.36
Year Ended October 31, 2005 12.30 0.03 1.68 1.71 (0.05) (0.80) - - 13.16
Class R Shares
Year Ended October 31, 2009 0.07 1.14 1.21 (0.07) - - - 9.14
Year Ended October 31, 2008 16.33 0.13 (7.01) (6.88) | (0.16) (1.28)  (0.01) = 8.00
Year Ended October 31, 2007 15.40 0.19 1.50 1.69 (0.10) (0.67) = 0.01 16.33
Year Ended October 31, 2006 13.19 0.14 2.86 3.00 (0.18) (0.62) = 0.01 15.40
Year Ended October 31, 2005 12.31 0.12 1.67 1.79 (0.171) (0.80) - - 13.19
Institutional Service Class Shares
Year Ended October 31, 2009 0.38 0.91 1.29 (0.10) - - - 9.40
Year Ended October 31, 2008 16.71 0.24 (7.25) (701) | (0.20) (1.28)  (0.01) = 8.21
Year Ended October 31, 2007 15.77 0.25 1.57 1.82 (0.22) (0.67) = 0.01 16.71
Year Ended October 31, 2006 13.48 0.19 2.94 3.13 (0.23) (0.62) = 0.01 15.77
Year Ended October 31, 2005 12.55 0.16 1.72 1.88 (0.15) (0.80) - - 13.48
Institutional Class Shares
Year Ended October 31, 2009 0.12 1.16 1.28 (0.10) - - - 9.39
Year Ended October 31, 2008 16.71 0.24 (7.25) (701) |  (0.20) (1.28)  (0.01) = 8.21
Year Ended October 31, 2007 15.77 0.25 1.57 1.82 (0.22) (0.67) = 0.01 16.71
Year Ended October 31, 2006 13.48 0.19 2.94 3.13 (0.23) (0.62) = 0.01 15.77
Year Ended October 31, 2005 12.55 0.12 1.76 1.88 (0.15) (0.80) - - 13.48

) Excludes sales charge.

(a
(b) Not annualized for periods less than one year.

(c) Annualized for periods less than one year.
Amounts listed as “—" are $0 or round to $0.

See accompanying notes to financial statements.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Global Financial Services Fund (concluded)

Ratios / Supplemental Data

Ratio of Net Ratio of Expenses
Net Assets Ratio of Expenses Investment Income (Prior to Reimbursements)

Total Return at End of Period to Average Net Assets to Average Net Assets to Average Net Assets Portfolio Turnover
(a)(b) (0007s) () () (c)(d) (e)
15.60% $27,653 1.58% 1.08% 2.11% 55.49%

(45.62%) 28,317 1.56% 1.83% 1.68% 121.39%
11.73% 25,266 1.50% 1.34% 1.50% 167.95%
23.87% 21,752 1.52% 1.01% 1.53% 195.16%
14.91% 4,546 1.66% 1.00% 2.00% 213.88%
14.84% 919 2.19% 0.47% 2.73% 55.49%

(45.99%) 994 2.27% 1.05% 2.37% 121.39%
10.88% 1,764 2.18% 0.69% 2.18% 167.95%
22.98% 2,993 2.25% 0.33% 2.25% 195.16%
14.02% 1,243 2.40% 0.28% 2.80% 213.88%
14.81% 3,468 2.19% 0.55% 2.74% 55.49%

(45.99%) 4,918 2.26% 1.10% 2.38% 121.39%
10.96% 4,414 2.18% 0.68% 2.19% 167.95%
23.03% 5514 2.24% 0.37% 2.24% 195.16%
13.94% 1,590 2.40% 0.30% 2.77% 213.88%
15.38% 216 1.61% 0.85% 2.13% 55.49%

(45.66%) 97 1.76% 1.39% 1.89% 121.39%
11.39% 101 1.82% 1.40% 1.83% 167.95%
23.59% 79 1.78% 1.00% 1.78% 195.16%
14.82% 1 1.71% 0.96% 2.27% 213.88%
16.11% 59 1.17% 2.19% 1.80% 55.49%

(45.45%) 966 1.28% 2.01% 1.37% 121.39%
12.03% 1,727 1.19% 1.58% 1.20% 167.95%
24.19% 1,496 1.27% 1.32% 1.27% 195.16%
15.20% 1,205 1.40% 1.27% 1.79% 213.88%
15.99% 12,655 1.19% 1.59% 1.75% 55.49%

(45.45%) 16,305 1.27% 2.04% 1.37% 121.39%
12.03% 26,653 1.20% 1.56% 1.21% 167.95%
24.19% 19,768 1.24% 1.31% 1.25% 195.16%
15.20% 6,219 1.40% 1.22% 1.62% 213.88%

(d) During the period, certain fees were waived and/or reimbursed. If such waivers/reimbursements had not occurred, the ratios would have been as indicated.

(e) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing among the classes of shares.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Global Small Cap Fund

Investment Activities Distributions
Net
Realized
Net Net and Total Net
Asset Investment  Unrealized from Net Tax Asset
Value, Income Gains Invest- Invest- Return Total Value,

Beginning (Loss) on Invest- ment ment of Distri- | End of

of Period (a) ments Activities | Income Capital butions | Period
Class A Shares(g)
Year Ended October 31, 2009 $13.16 $(0.01) $ 2.7 $ 270 | $(0.08) $(0.05)  $(0.13)| $15.73
Year Ended October 31, 2008 26.02 0.08 (12.75) (12.67) (0.19) - (0.19) 13.16
Year Ended October 31, 2007 23.19 0.15 2.68 2.83 - - 26.02
Year Ended October 31, 2006 19.94 (0.08) 3.33 3.25 - - - 23.19
Year Ended October 31, 2005 16.16 (0.13) 3.91 3.78 - - - 19.94
Class C Shares
Year Ended October 31, 2009 12.57 (0.08) 2.56 2.48 (0.03)  (0.05) (0.08) | 1497
Year Ended October 31, 2008 24.84 (0.08) (12.19) (12.27) = = - | 1257
Year Ended October 31, 2007 2231 (0.06) 2.59 2.53 - - - 24.84
Year Ended October 31, 2006 19.32 (0.23) 3.22 2.99 - - - 22.31
Year Ended October 31, 2005 15.78 (0.27) 3.81 3.54 - - - 19.32
Class R Shares(h)
Year Ended October 31, 2009 12.76 (0.02) 2.60 2.58 (0.03)  (0.05) (0.08) | 15.26
Year Ended October 31, 2008 25.23 0.02 (12.37) (12.35) (0.12) - (0.12) 12.76
Year Ended October 31, 2007 22.54 0.05 2.64 2.69 - - - 25.23
Year Ended October 31, 2006 19.43 (0.14) 3.25 3.11 - - - 22.54
Year Ended October 31, 2005 15.79 (0.18) 3.82 3.64 - - - 19.43
Institutional Service Class Shares
Period Ended October 31, 2009(i) 16.23 (0.01) (0.48) (0.49) = - - | 1574
Institutional Class Shares
Period Ended October 31, 2009(j) 13.91 - 1.84 1.84 - - - 15.75

Not annualized for periods less than one year.
Annualized for periods less than one year.

w_n

C
d
Amounts listed as

(
(
(
(

)

b) Excludes sales charge.
)
)

are $0 or round to $0.

See accompanying notes to financial statements.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Global Small Cap Fund (concluded)

Ratios / Supplemental Data

Ratio of Net

Ratio of Expenses

Net Assets Ratio of Expenses Investment Income (Prior to Reimbursements)

Total Return at End of Period to Average Net Assets to Average Net Assets to Average Net Assets Portfolio Turnover
(b)(c) (000s) (d) (d) (d)(e) (f)
20.80% $46,225 1.55% (0.09%) 2.60% 184.14%

(49.01%) 15,101 1.56% 0.37% 2.57% 139.00%
12.20% 37,316 1.65% 0.58% 2.21% 98.00%
16.30% 42,613 1.65% (0.35%) 2.16% 82.00%
23.39% 43,963 1.65% (0.71%) 2.20% 73.00%
19.96% 179 2.30% (0.66%) 3.67% 184.14%

(49.40%) 184 2.31% (0.41%) 3.33% 139.00%
11.34% 502 2.40% (0.24%) 2.96% 98.00%
15.48% 742 2.40% (1.10%) 291% 82.00%
22.43% 643 2.40% (1.46%) 2.95% 73.00%
20.45% 127 1.82% (0.16%) 3.37% 184.14%

(49.14%) 224 1.81% 0.11% 2.90% 139.00%
11.93% 841 1.90% 0.23% 2.46% 98.00%
16.01% 1,440 1.90% (0.60%) 2.41% 82.00%
23.05% 2,017 1.90% (0.97%) 2.45% 73.00%
(3.02%) 1 1.42% (0.38%) 1.45% 184.14%
13.23% 1 1.35% (0.07%) 1.96% 184.14%

(e) During the period, certain fees were waived and/or reimbursed. If such waivers/reimbursements had not occurred, the ratios would have been as indicated.
(f) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing among the classes of shares.

) Formerly the Common Class Shares.

(8

(h) Formerly the Advisor Class Shares.
(i) For the period September 16, 2009 (commencement of operations) to October 31, 2009.
(j) For the period July 20, 2009 (commencement of operations) to October 31, 2009.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Global Utilities Fund

Investment Activities Distributions
Net
Realized
and
Net Unrealized Total Net
Asset Gains from Net Asset
Value, Net (Losses) Invest- Invest- Net Total Value,

Beginning | Investment  on Invest- ment ment Realized Distri- Redemp-  End of

of Period Income ments Activities | Income Gains butions tion fees  Period
Class A Shares
Year Ended October 31, 2009 $ 8.78 $0.37 $ 0.66 $ 1.03 $(0.33) $(0.35) $(0.68) $§ - $913
Year Ended October 31, 2008(f) 16.05 0.27 (5.81) (5.54) (0.31) (1.42) (1.73) - 8.78
Year Ended October 31, 2007(f) 12.99 0.28 3.48 3.76 (0.25) (0.47) (0.72) 0.02 16.05
Year Ended October 31, 2006 12.30 0.24 2.59 2.83 (0.20) (1.94) (2.14) - 12.99
Year Ended October 31, 2005 10.87 0.19 1.69 1.88 (0.22) (0.25) (0.47) 0.02 12.30
Class B Shares
Year Ended October 31, 2009 861 0.31 0.65 0.96 (0.27) (0.35) (0.62) - 8.95
Year Ended October 31, 2008(f) 15.80 0.18 (5.71) (5.53) (0.24) (1.42) (1.66) - 861
Year Ended October 31, 2007(f) 12.79 0.19 3.42 3.61 (0.15) (0.47) (0.62) 0.02 15.80
Year Ended October 31, 2006 12.15 0.16 2.54 2.70 (0.12) (1.94) (2.06) - 12.79
Year Ended October 31, 2005 10.75 0.09 1.68 1.77 (0.14) (0.25) (0.39) 0.02 12.15
Class C Shares
Year Ended October 31, 2009 8.60 0.34 0.62 0.96 (0.26) (0.35) (0.61) - 8.95
Year Ended October 31, 2008(f) 15.78 0.18 (5.71) (5.53) (0.23) (1.42) (1.65) - 8.60
Year Ended October 31, 2007(f) 12.79 0.18 3.42 3.60 (0.16) (0.47) (0.63) 0.02 15.78
Year Ended October 31, 2006 12.15 0.13 2.58 2.71 (0.13) (1.94) (2.07) - 12.79
Year Ended October 31, 2005 10.74 0.15 1.62 1.77 (0.13) (0.25) (0.38) 0.02 12.15
Class R Shares
Year Ended October 31, 2009 8.65 0.30 0.70 1.00 (0.32) (0.35) (0.67) - 8.98
Year Ended October 31, 2008(f) 15.83 0.24 (5.71) (5.47) (0.29) (1.42) (1.71) - 8.65
Year Ended October 31, 2007(f) 12.83 0.22 3.44 3.66 (0.21) (0.47) (0.68) 0.02 15.83
Year Ended October 31, 2006 12.20 0.24 2.51 2.75 (0.18) (1.94) (2.12) - 12.83
Year Ended October 31, 2005 10.78 0.20 1.66 1.86 (0.21) (0.25) (0.46) 0.02 12.20
Institutional Service Class Shares
Year Ended October 31, 2009 8.83 0.52 0.55 1.07 (0.36) (0.35) (0.71) - 9.19
Year Ended October 31, 2008(f) 16.14 0.31 (5.85) (5.54) (0.35) (1.42) (1.77) - 8.83
Year Ended October 31, 2007(f) 13.05 0.32 3.50 3.82 (0.28) (0.47) (0.75) 0.02 16.14
Year Ended October 31, 2006 12.35 0.30 2.57 2.87 (0.23) (1.94) (2.17) - 13.05
Year Ended October 31, 2005 10.91 0.23 1.69 1.92 (0.25) (0.25) (0.50) 0.02 12.35
Institutional Class Shares
Year Ended October 31, 2009 8.83 0.37 0.71 1.08 (0.37) (0.35) (0.72) - 9.19
Year Ended October 31, 2008(f) 16.15 0.32 (5.87) (5.55) (0.35) (1.42) (1.77) - 8.83
Year Ended October 31, 2007(f) 13.05 0.33 3.50 3.83 (0.28) (0.47) (0.75) 0.02 16.15
Year Ended October 31, 2006 12.35 0.27 2.60 2.87 (0.23) (1.94) (2.17) - 13.05
Year Ended October 31, 2005 10.91 0.17 1.75 1.92 (0.25) (0.25) (0.50) 0.02 12.35

(@) Excludes sales charge.
(

(c) Annualized for periods less than one year.
(d) During the period, certain fees were waived and/or reimbursed. If such waivers/reimbursements had not occurred, the ratios would have been as indicated.
Amounts listed as "~ are $0 or round to $0.

)

b) Not annualized for periods less than one year.
)
)

See accompanying notes to financial statements.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Global Utilities Fund (concluded)

Ratios / Supplemental Data

Ratio of Net Ratio of Expenses
Net Assets Ratio of Expenses Investment Income (Prior to Reimbursements)

Total Return at End of Period to Average Net Assets to Average Net Assets to Average Net Assets Portfolio Turnover
(a)(b) (0007s) () () (c)(d) (e)
12.30% $ 2,835 1.45% 3.94% 2.56% 34.04%

(38.38%) 4,091 1.38% 2.08% 1.50% 24.80%
30.14% 14,436 1.40% 2.01% 1.40% 79.34%
27.56% 5,185 1.45% 2.32% 1.80% 83.30%
17.73% 2,377 1.47% 1.70% 2.02% 295.27%
11.61% 634 2.13% 3.15% 3.09% 34.04%

(38.87%) 1,111 2.10% 1.48% 2.29% 24.80%
29.29% 1,757 2.12% 1.35% 2.12% 79.34%
26.57% 1,875 2.18% 1.62% 2.54% 83.30%
16.93% 1,202 2.20% 0.96% 2.76% 295.27%
11.58% 1,114 2.13% 3.17% 3.14% 34.04%

(38.86%) 2,328 2.10% 1.43% 2.26% 24.80%
29.25% 5,286 2.12% 1.28% 2.12% 79.34%
26.60% 5512 2.17% 1.30% 2.49% 83.30%
16.88% 2,435 2.20% 1.25% 2.81% 295.27%
12.11% 41 1.64% 3.33% 2.58% 34.04%

(39.42%) 36 1.58% 1.82% 1.68% 24.80%
29.66% 368 1.68% 1.54% 1.68% 79.34%
27.11% 2 1.78% 2.08% 2.18% 83.30%
17.61% 1 1.51% 1.64% 2.31% 295.27%
12.70% 333 1.13% 4.41% 2.23% 34.04%

(39.26%) 1,020 1.10% 2.43% 1.28% 24.80%
30.47% 1,650 1.12% 2.26% 1.13% 79.34%
27.88% 1,264 1.20% 2.68% 1.55% 83.30%
18.05% 987 1.20% 1.97% 1.78% 295.27%
12.76% 6,500 1.13% 4.31% 2.30% 34.04%

(39.30%) 5,748 1.10% 2.49% 1.29% 24.80%
30.55% 8,839 1.13% 2.29% 1.13% 79.34%
27.88% 6,254 1.20% 2.81% 1.50% 83.30%
18.05% 1,896 1.20% 1.85% 1.67% 295.27%

(e) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing among the classes of shares.
(f) Net investment income (loss) is based on average shares outstanding during the period.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen International Equity Fund

Investment Activities Distributions
Net
Realized
and
Net Unrealized Total Net
Asset Net Gains from Net Tax Asset
Value, Investment (Losses) Invest- Invest- Net Return Total Value,

Beginning Income on Invest- ment ment Realized of Distri- End of

of Period (Loss) ments Activities | Income Gains Capital  butions | Period
Class A Shares
Year Ended October 31, 2009(f) $ 9.36 $0.18 $ 2.00 $ 218 $(0.17) $ - S - $(0.17) | $11.37
Year Ended October 31, 2008 18.87 0.1 (9.02) (8.91) (0.09) (0.49) (0.02) (0.60) 9.36
Year Ended October 31, 2007 13.35 0.03 6.02 6.05 (0.03) (0.50) - (0.53) 18.87
Year Ended October 31, 2006 9.69 0.02 3.68 3.70 (0.04) - - (0.04) 13.35
Year Ended October 31, 2005 7.79 0.08 1.90 1.98 (0.08) - - (0.08) 9.69
Class B Shares
Year Ended October 31, 2009(f) 8.88 0.11 1.91 2.02 (0.12) - - (0.12) 10.78
Year Ended October 31, 2008 18.01 0.02 (8:61) (8.59) (0.03) (0.49) (0.02) (0.54) 8.88
Year Ended October 31, 2007 12.83 (0.08) 5.76 5.68 - (0.50) - (0.50) 18.01
Year Ended October 31, 2006 9.35 (0.08) 3.57 3.49 (0.01) - - (0.01) 12.83
Year Ended October 31, 2005 7.56 0.01 1.83 1.84 (0.05) - - (0.05) 9.35
Class C Shares
Year Ended October 31, 2009(f) 8.93 0.12 1.90 2.02 (0.11) - - (0.11) 10.84
Year Ended October 31, 2008 18.10 0.01 (8.64) (8:63) (0.03) (0.49) (0.02) (0.54) 8.93
Year Ended October 31, 2007 12.90 (0.05) 5.75 5.70 - (0.50) - (0.50) 18.10
Year Ended October 31, 2006 9.40 (0.02) 3.54 3.52 (0.02) - - (0.02) 12.90
Year Ended October 31, 2005 7.60 0.03 1.82 1.85 (0.05) - - (0.05) 9.40
Class R Shares
Year Ended October 31, 2009(f) 9.02 0.07 2.02 2.09 (0.16) - - (0.16) 10.95
Year Ended October 31, 2008 18.24 0.09 (8.73) (8.64) (0.07) (0.49) (0.02) (0.58) 9.02
Year Ended October 31, 2007 12.95 - 5.82 5.82 (0.03) (0.50) - (0.53) 18.24
Year Ended October 31, 2006 9.41 (0.04) 3.61 3.57 (0.03) - - (0.03) 12.95
Year Ended October 31, 2005 7.58 0.07 1.86 1.93 (0.10) - - (0.10) 9.41
Institutional Service Class Shares
Year Ended October 31, 2009(f) 9.54 0.13 2.12 2.25 (0.21) - (0.21) 11.58
Year Ended October 31, 2008 19.19 0.15 (9.18) (9.03) (0.11) (0.49) (0.02) (0.62) 9.54
Year Ended October 31, 2007 13.55 0.07 6.12 6.19 (0.05) (0.50) - (0.55) 19.19
Year Ended October 31, 2006 9.81 0.02 3.77 3.79 (0.05) - - (0.05) 13.55
Year Ended October 31, 2005 7.89 0.11 1.91 2.02 (0.10) - - (0.10) 9.81
Institutional Class Shares
Year Ended October 31, 2009(f) 9.53 0.24 2.03 2.27 (0.21) - - (0.21) 11.59
Year Ended October 31, 2008 19.19 0.15 (9.19) (9.04) (0.11) (0.49) (0.02) (0.62) 9.53
Year Ended October 31, 2007 13.55 0.08 6.11 6.19 (0.05) (0.50) - (0.55) 19.19
Year Ended October 31, 2006 9.81 0.03 3.76 3.79 (0.05) - - 0.05 13.55
Year Ended October 31, 2005 7.89 0.11 1.91 2.02 (0.10) - - (0.10) 9.81

(@) Excludes sales charge.

(b) Not annualized for periods less than one year.
(c) Annualized for periods less than one year.
Amounts listed as “~ are $0 or round to $0.

See accompanying notes to financial statements.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen International Equity Fund (concluded)

Ratios / Supplemental Data

Ratio of Net Ratio of Expenses
Net Assets Ratio of Expenses Investment Income (Loss) (Prior to Reimbursements)

Total Return at End of Period to Average Net Assets to Average Net Assets to Average Net Assets Portfolio Turnover
(a)(b) (000's) () (©) (c)(d) (e)
23.64% $146,312 1.59% 1.95% 1.87% 135.26%

(48.64%) 179,247 1.48% 0.86% 1.55% 138.64%
46.74% 163,800 1.57% 0.21% 1.57% 135.54%
38.22% 26,565 1.69% (0.04%) 1.70% 175.91%
25.49% 7,980 1.65% 0.74% 1.90% 247.22%
22.93% 5,531 2.24% 1.29% 2.51% 135.26%

(49.04%) 6,671 2.17% 0.13% 2.26% 138.64%
45.69% 8,792 2.23% (0.47%) 2.23% 135.54%
37.37% 6,031 2.41% (0.80%) 2.42% 175.91%
24.49% 3,444 2.40% 0.12% 2.81% 247.22%
2291% 37,587 2.24% 1.30% 2.52% 135.26%

(49.02%) 44374 2.19% 0.11% 2.25% 138.64%
45.59% 61,851 2.26% (0.46%) 2.26% 135.54%
37.49% 9,566 2.40% (0.62%) 2.40% 175.91%
24.45% 272 2.40% 0.10% 2.69% 247.22%
23.49% 10,209 1.75% 0.66% 1.86% 135.26%

(48.79%) 720 1.71% 0.58% 1.78% 138.64%
46.37% 725 1.80% (0.17%) 1.80% 135.54%
38.01% 2 1.94% (0.38%) 1.96% 175.91%
2537% 1 1.68% 0.81% 231% 247.22%
24.04% 163,396 1.28% 1.23% 1.39% 135.26%

(48.54%) 11,548 1.18% 1.09% 1.34% 138.64%
47.13% 7,256 1.24% 0.47% 1.24% 135.54%
38.76% 4,589 1.41% 0.17% 1.42% 175.91%
25.72% 3,306 1.40% 1.12% 1.82% 247.22%
24.22% 9,484 1.24% 2.47% 1.51% 135.26%

(48.48%) 7,809 1.17% 1.09% 1.28% 138.64%
47.13% 9,125 1.24% 0.54% 1.24% 135.54%
38.76% 3,742 1.41% 0.22% 1.42% 175.91%
25.72% 1,372 1.40% 1.11% 1.61% 247.22%

(d) During the period, certain fees were waived and/or reimbursed. If such waivers/reimbursements had not occurred, the ratios would have been as indicated.

)
(e) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing among the classes of shares.

(f) Net investment income (loss) is based on average shares outstanding during the period.
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Financial Highlights (continued)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Select Worldwide Fund

Investment Activities

Distributions

Net
Realized
and
Net Unrealized Total Net
Asset Net Gains from Net Tax Asset
Value, Investment (Losses) Invest- Invest-  Return Total Value,

Beginning Income on Invest- ment ment of Distri- Redemp-  End of

of Period (Loss) ments Activities | Income Capital butions | tionfees Period
Class A Shares
Year Ended October 31, 2009(g) $ 8.54 $0.15 $1.28 $1.43 $(0.15)  § - $(0.15) $§ - $982
Year Ended October 31, 2008 15.37 0.05 (6.84) (6.79) (0.03) (0.01) (0.04) - 8.54
Year Ended October 31, 2007 11.62 - 3.77 3.77 (0.03) - (0.03) 0.01 15.37
Year Ended October 31, 2006 9.25 0.04 2.38 2.42 (0.05) - (0.05) - 11.62
Year Ended October 31, 2005 7.52 (0.02) 178 1.76 (0.03) = (0.03) = 9.25
Class B Shares
Year Ended October 31, 2009(g) 8.15 0.10 1.20 1.30 (0.10) - (0.10) - 9.35
Year Ended October 31, 2008 14.72 (0.05) (6.52) (6.57) - - - - 8.15
Year Ended October 31, 2007 11.18 (0.07) 3.60 3.53 - - - 0.01 14.72
Year Ended October 31, 2006 8.94 (0.02) 2.27 2.25 (0.01) - (0.01) - 11.18
Year Ended October 31, 2005 7.30 (0.05) 1.71 1.66 (0.02) = (0.02) = 8.94
Class C Shares
Year Ended October 31, 2009(g) 8.17 0.10 1.22 1.32 (0.10) - (0.10) - 9.39
Year Ended October 31, 2008 14.78 (0.09) (6.52) (6.61) - - - - 8.17
Year Ended October 31, 2007 11.22 (0.07) 3.62 3.55 - - - 0.01 14.78
Year Ended October 31, 2006 8.97 (0.01) 2.28 2.27 (0.02) - (0.02) - 11.22
Year Ended October 31, 2005 733 (0.05) 1.71 1.66 (0.02) = (0.02) = 897
Class R Shares
Year Ended October 31, 2009(g) 8.27 0.13 1.24 1.37 (0.13) - (0.13) - 9.51
Year Ended October 31, 2008 14.91 0.02 (6.63) (6.61) (0.02) (0.01) (0.03) - 8.27
Year Ended October 31, 2007 11.30 - 3.62 3.62 (0.02) - (0.02) 0.01 14.91
Year Ended October 31, 2006 9.02 0.01 2.31 2.32 (0.04) - (0.04) - 11.30
Year Ended October 31, 2005 733 (0.03) 1.75 1.72 (0.03) = (0.03) = 9.02
Institutional Class Shares
Period from July 1, 2009 through October 31,

2009(f)(g) $ 838 0.03 1.44 1.47 (0.03) - (0.03) - $982
Period from November 1, 2008 through April 22,

2009(f)(g) $ 867 0.09 (1.31) (1.22) (0.05) = (0.05) - $740
Year Ended October 31, 2008 $15.61 0.07 (6.94) (6.87) (0.06) (0.01) (0.07) - $ 867
Year Ended October 31, 2007 $11.78 0.03 3.84 3.87 (0.05) - (0.05) 0.01 $1561
Year Ended October 31, 2006 $ 937 0.07 2.40 2.47 (0.06) - (0.06) - $11.78
Year Ended October 31, 2005 $ 7.60 0.01 1.80 1.81 (0.04) - (0.04) - $937

a) Excludes sales charge.

(b) Not annualized for periods less than one year.
(c) Annualized for periods less than one year.
Amounts listed as "—" are $0 or round to $0.

See accompanying notes to financial statements.
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Financial Highlights (concluded)

Selected Data for Each Share of Capital Outstanding Throughout the Periods Indicated

Aberdeen Select Worldwide Fund (concluded)

Ratios / Supplemental Data

Ratio of Net Ratio of Expenses
Net Assets Ratio of Expenses Investment Income (Loss) (Prior to Reimbursements)

Total Return at End of Period to Average Net Assets to Average Net Assets to Average Net Assets Portfolio Turnover
(a)(b) (000's) () (©) (c)(d) (e)
17.13% $29,014 1.64% 1.88% 2.58% 155.38%

(44.28%) $28,598 1.52% 0.36% 1.71% 241.73%
3261% $61,525 1.58% 0.02% 1.58% 257.25%
26.22% $41,219 1.62% 0.42% 1.68% 298.51%
23.44% $32,404 1.69% (0.26%) 1.94% 352.57%
16.18% $ 937 2.32% 1.22% 3.26% 155.38%

(44.63%) $ 1,009 2.26% (0.39%) 2.45% 241.73%
31.66% $ 2,209 2.32% (0.79%) 2.32% 257.25%
25.22% $ 806 233% (0.24%) 2.40% 298.51%
22.70% $ 343 2.41% (0.94%) 2.64% 352.57%
16.35% $ 3,880 2.32% 1.22% 3.25% 155.38%

(44.72%) $ 5218 2.25% (0.40%) 2.38% 241.73%
31.73% $21,935 2.32% (0.80%) 2.32% 257.25%
25.19% $ 3,795 2.32% (0.26%) 2.40% 298.51%
22.81% $ 676 2.41% (0.90%) 2.65% 352.57%
16.88% $ 714 1.83% 1.68% 2.78% 155.38%

(44.42%) $ 762 1.77% 0.15% 2.00% 241.73%
32.16% $ 1,048 1.84% (0.70%) 1.85% 257.25%
25.78% $ 2 1.92% 0.11% 1.98% 298.51%
23.33% $ 1 1.75% (0.33%) 1.75% 352.57%
17.49% $ 1 1.32% 1.01% 2.19% 155.38%

(14.05%) $ = 1.32% 2.60% 2.25% 155.38%

(44.16%) $ 1 1.26% 0.62% 1.42% 241.73%
33.01% $ 2 1.32% 0.26% 1.32% 257.25%
26.49% $ 2 1.32% 0.72% 1.42% 298.51%
23.81% $ 1 1.40% 0.04% 1.73% 352.57%

(d) During the period, certain fees were waived and/or reimbursed. If such waivers/reimbursements had not occurred, the ratios would have been as indicated.

(e) Portfolio turnover is calculated on the basis of the Fund as a whole without distinguishing among the classes of shares.

(f) There were no shareholders in the class for the period from April 23, 2009 through June 30, 2009. The financial highlight information presented is for two separate
periods of time when shareholders were invested in the class.

(g) Net investment income (loss) is based on average shares outstanding during the period.
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Notes to Financial Statements
October 31, 2009

1. Organization

Aberdeen Funds (the "Trust”) was organized as a statutory trust under the laws of the state of Delaware by a Certificate of Trust filed on
September 27, 2007 and is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end management
investment company. As of October 31, 2009, the Trust had authorized an unlimited number of shares of beneficial interest (“shares”) without
par value. As of October 31, 2009, the Trust operated twenty-two (22) separate series, or mutual funds, each with its own investment
objective(s) and strategies. This report contains the financial statements and financial highlights of the seven (7) funds listed below (each, a
“Fund”; collectively, the “Funds”):

Aberdeen China Opportunities Fund (“China Opportunities”)
Aberdeen Developing Markets Fund (“Developing Markets”)
Aberdeen Global Financial Services Fund (“Global Financial Services”)
Aberdeen Global Small Cap Fund (“Global Small Cap”)

Aberdeen Global Utilities Fund (“Global Utilities")

Aberdeen International Equity Fund (“International Equity”)
Aberdeen Select Worldwide Fund (“Select Worldwide”)

Global Small Cap is a newly organized fund that was created to acquire the assets and liabilities of the corresponding share classes of a Credit
Suisse Fund (the “Global Small Predecessor Fund”) effective July 20, 2009. For financial statement purposes, the Global Small Predecessor Fund is
considered the accounting survivor of the reorganization and accordingly, certain financial history of the Global Small Predecessor Fund is
included in these financial statements.

Aberdeen Fund Corresponding Predecessor Fund

Global Small Cap Credit Suisse Global Small Cap Fund

The Class A and Class B shares of the Global Small Predecessor Fund were consolidated into the Common class of the Global Small Predecessor
Fund immediately prior to the reorganization, to facilitate the reorganization. The following is a summary of the Global Small Predecessor Fund
Class A and Class B net assets converted, and the Global Small Predecessor Fund Common class shares issued in connection with this
consolidation as of July 20, 2009:

Shares Net Assets Net Asset Value
Issued Converted Per Share Issued
Common Class Shares (from Class A Shares) ...t 1,978,932 $27,122,324 $13.71
Common Class Shares (from Class B Shares) . ...........uunireriiiaiiianananns 15,214 208,513 13.71

Following this consolidation and in connection with the reorganization, the Global Small Predecessor Fund’s Common class of shares became
Class A of Global Small Cap. The Global Small Predecessor Fund’s Advisor class and Class C shares became Class R and Class C, respectively, of
Global Small Cap.

On July 20, 2009, International Equity, which had $207,912,191 of net assets, acquired the assets and assumed all of the liabilities of Credit Suisse
International Focus Fund (“CSIFF”) pursuant to an agreement and plan of reorganization approved by the Board of Trustees on June 10, 2009. The
acquisition qualified as a tax-free acquisition for federal income purposes with no gain or loss recognized to the funds or their shareholders.

In connection with the acquisition, CSIFF’s Class A shares and Class B shares were converted into Class A shares of International Equity. CSIFF’s
Common class, Advisor class and Class C shares were converted into the Institutional Service class, Class R and Class C shares, respectively, of
International Equity.

The following is a summary of the net assets converted, net asset value per share issued and unrealized appreciation/depreciation of assets
acquired as of July 20, 2009:

Unrealized

Shares Net Assets Net Asset Value Appreciation

Issued Converted Per Share Issued (Depreciation)

Institutional Service Class Shares ................ .. ... ....... 11,375,314 $114,905,275 $10.10 $ 24,671,140
Class AShares ........o.iuiuiiiii i 766,196 7,606,182 9.93 504,905
Class CShares ... ...ttt e 34,389 326,059 9.48 (154,780)
Class R Shares ... ...ttt 860,668 8,232,188 9.56 (27,286,105)
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2. Summary of Significant Accounting Policies

The following is a summary of significant accounting policies followed by the Funds in the preparation of their financial statements. The policies
are in conformity with accounting principles generally accepted in the United States of America ("GAAP"). The preparation of financial
statements requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported amounts of income and expenses for the period. Actual
results could differ from those estimates.

(a) Security Valuation
Securities for which market quotations are readily available are valued at current market value as of “Valuation Time.” Valuation Time is as
of the close of regular trading on the New York Stock Exchange (usually 4:00 p.m. Eastern Standard Time). Equity securities are valued at the
last quoted sale price or, if there is no sale price, the last quoted bid price provided by an independent pricing service approved by the Trust’s
Board of Trustees (“Board of Trustees”). Securities traded on NASDAQ are valued at the NASDAQ official closing price. Prices are taken from
the primary market or exchange in which each security trades. Investment companies are valued at net asset value as reported by such
company.

Most securities listed on a foreign exchange are valued either at fair value (see description below) or at the last sale price at the close of the
exchange on which the security is principally traded. Foreign securities, currencies, and other assets and liabilities denominated in foreign
currencies are translated into U.S. dollars at the exchange rate of said currencies against the U.S. dollar, as of Valuation Time, as provided by
an independent pricing service approved by the Board of Trustees.

Debt and other fixed-income securities (other than short-term obligations) are valued at the last quoted bid price and/or by using a
combination of daily quotes and matrix evaluations provided by an independent pricing service, the use of which has been approved by the
Board of Trustees. In the event such quotes are not available from such pricing agents, then the security may be priced based on bid
quotations from broker-dealers. Short-term debt securities of sufficient credit quality such as commercial paper and U.S. Treasury Bills
having a remaining maturity of 60 days or less at the time of purchase, are valued at amortized cost, which approximates fair value.

Securities for which market quotations are not readily available, or for which an independent pricing service does not provide a value or
provides a value that does not represent fair value in the judgment of the Funds’ investment adviser or designee, are valued at fair value
under procedures approved by the Board of Trustees. In addition, fair value determinations are required for securities whose value is affected
by a “significant” event that materially affects the value of a domestic or foreign security which occurs subsequent to the time of the close
of the principal market on which such domestic or foreign security trades and before the Valuation Time. Typically, this will involve events
occurring after the close of a foreign market on which a security trades and before the next Valuation Time.

The Funds holding foreign equity securities (the “Foreign Equity Funds”) value foreign securities at fair value in the circumstances described
below. Generally, trading in foreign securities markets is completed each day at various times prior to the Valuation Time. For Funds that
invest in foreign equity securities, “fair value” prices are automatically provided by an independent fair value service if such prices are
available in accordance with fair value procedures approved by the Board of Trustees. Fair value prices are intended to reflect more
accurately the value of those securities at the time a Fund'’s net asset value (“NAV") is calculated. Fair value prices are used because many
foreign markets operate at times that do not coincide with those of the major U.S. markets. Events that could affect the values of foreign
portfolio holdings may occur between the close of the foreign market and the time of determining the NAV, and would not otherwise be
reflected in the NAV. Due to the time differences between the closings of the relevant foreign securities exchanges and the Valuation Time
for the Foreign Equity Funds, the Foreign Equity Funds will fair value their foreign investments when it is determined that the market
quotations for the foreign investments either are not readily available, are unreliable or may be affected by a significant event and therefore,
do not represent fair value. When the fair value prices are utilized, the values assigned to the Foreign Equity Fund’s foreign investments may
not be the quoted or published prices of the investments on their primary markets.

In accordance with Accounting Standards Codifications 820 “Fair Value Measurements and Disclosures” (*ASC 820,” formerly “FAS 157"),
fair value is defined as the price that the Fund would receive upon selling an investment in an orderly transaction to an independent buyer in
the principal or most advantageous market of the investment. The valuation techniques utilized by the Funds maximize the use of observable
inputs and minimize the use of unobservable inputs in determining fair value. The inputs used for valuing the Funds’ investments are
summarized in the three broad levels listed below:

Level 1: quoted prices in active markets for identical assets.

Level 2: other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment speeds, credit risk,
etc.)

Level 3: significant unobservable inputs (including the Fund's own assumptions in determining the fair value of investments.)
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The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities. The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in
those securities. The following is a summary of the inputs used to value each of the Fund'’s investments as of October 31, 2009.

Investments in Securities

LEVEL 1 - Quoted

LEVEL 2 - Other Significant

Prices ($) Observable Inputs ($) Total ($)
Aberdeen China Opportunities Fund
Common Stock
Foods & Staples Retailing 244,413 1,178,596 1,423,009
Multiline Retail 1,861,822 - 1,861,822
Oil, Gas & Consumable Fuels 301,540 4,009,009 4,310,549
All Other - 39,191,346 39,191,346
2,407,775 44,378,951 46,786,726
Aberdeen Developing Markets Fund
Common Stock
Automobiles - 4,687,435 4,687,435
Commercial Banks 6,153,067 11,108,926 17,261,993
Construction Materials 1,131,719 3,440,219 4,571,938
Foods & Staples Retailing 1,524,593 7,709,260 9,233,853
Household Products - 1,405,164 1,405,164
Information Technology Services 2,411,918 743,127 3,155,045
Qil, Gas & Consumable Fuels - 9,987,678 9,987,678
Pharmaceuticals 2,877,360 5,004,366 7,881,726
Real Estate Management & Development 659,351 8,507,814 9,167,165
Semiconductors & Semiconductor Equipment - 3,691,026 3,691,026
Software 2,092,099 - 2,092,099
Specialty Retail - 2,682,104 2,682,104
Thrifts & Mortgage Finance - 3,133,898 3,133,898
Wireless Telecommunication Services - 7,412,066 7,412,066
All Other 11,770,704 - 11,770,704
Preferred Stock
Semiconductors & Semiconductor Equipment - 5,502,147 5,502,147
All Other 17,670,118 - 17,670,118
46,290,929 75,015,230 121,306,159
Aberdeen Global Financial Services Fund
Common Stock
Capital Markets 4,111,706 614,496 4,726,202
Commercial Banks 4,645,066 9,719,734 14,364,800
Diversified Financial Services 4,698,877 - 4,698,877
Information Technology Services 2,257,603 - 2,257,603
Insurance 4,005,454 7,110,826 11,116,280
Real Estate Management & Development 744,915 3,116,530 3,861,445
All Other 2,821,194 - 2,821,194
20,561,585 43,846,401
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Investments in Securities

LEVEL 1 - Quoted LEVEL 2 - Other Significant

Prices ($) Observable Inputs ($) Total ($)
Aberdeen Global Small Cap Fund
Common Stock
Chemicals 1,364,602 1,256,096 2,620,698
Containers & Packaging 483,750 - 483,750
Electric Utility 688,510 - 688,510
Energy Equipment & Services 633,384 = 633,384
Food Products 481,854 909,798 1,391,652
Health Care Equipment & Supplies 901,080 496,101 1,397,181
Health Care Providers & Services 1,620,203 - 1,620,203
Information Technology Services 467,921 - 467,921
Insurance 678,223 - 678,223
Life Sciences Tools & Services 454,784 - 454,784
Metals & Mining 428,264 - 428,264
Multiline Retail 981,589 - 981,589
Oil, Gas & Consumable Fuels 773,247 2,034,614 2,807,861
Personal Products 464,502 923,012 1,387,514
Pharmaceuticals 531,817 2,518,702 3,050,519
Real Estate Management & Development 475,574 716,647 1,192,221
Specialty Retail 489,528 1,997,588 2,487,116
Transportation Infrastructure 1,338,074 456,697 1,794,771
All Other - 18,645,087 18,645,087
Preferred Stock
Specialty Retail 1,055,889 - 1,055,889
14,312,795 29,954,342 44,267,137
Aberdeen Global Utilities Fund
Common Stock
Diversified Telecommunication Services 2,185,480 2,602,757 4,788,237
Electric Utilities 475,779 2,337,414 2,813,193
Gas Utilities - 702,293 702,293
Multi-Utilities - 1,139,725 1,139,725
Wireless Telecommunication Services - 2,089,062 2,089,062
2,661,259 8,871,251 11,532,510
Aberdeen International Equity Fund
Common Stock
Energy Equipment & Services 10,461,594 = 10,461,594
Semiconductors & Semiconductor Equipment 13,008,525 - 13,008,525
Transportation Infrastructure 8,565,245 - 8,565,245
All Other - 301,166,018 301,166,018
Preferred Stock
Oil, Gas & Consumable Fuels 12,874,508 - 12,874,508
Semiconductors & Semiconductor Equipment - 15,330,807 15,330,807

44,909,872 316,496,825 361,406,697
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(b)
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Investments in Securities

LEVEL 1 - Quoted LEVEL 2 - Other Significant

Prices ($) Observable Inputs ($) Total ($)
Aberdeen Select Worldwide Fund
Common Stock
Aerospace & Defense 749,690 — 749,690
Energy Equipment & Services 1,579,328 - 1,579,328
Food & Staples Retailing 360,060 - 360,060
Food Products 547,648 - 547,648
Health Care Providers & Services 441,847 - 441,847
Household Products 910,600 - 910,600
Qil, Gas & Consumable Fuels 326,640 1,869,538 2,196,178
Pharmaceuticals 1,033,375 2,376,538 3,409,913
Rail & Road 522,130 - 522,130
Semiconductors & Semiconductor Equipment 1,986,010 - 1,986,010
Tobacco 861,952 691,391 1,553,343
All Other - 17,593,404 17,593,404
Preferred Stock
Qil, Gas & Consumable Fuels 1,187,552 - 1,187,552
Semiconductors & Semiconductor Equipment - 1,080,762 1,080,762

10,506,832 23,611,633 34,118,465

Amounts listed as “~" are $0 or round to $0.

There were no Level 3 securities held in the Funds during the year ended October 31, 2009. For detailed industry descriptions, see the
accompanying Statements of Investments.

For the year ended October 31, 2009, there have been no significant changes to the fair valuation methodologies.

In April 2009, the FASB issued Accounting Standards Codification 820-10-35, “Determining Fair Value When the Volume and Level of
Activity for the Asset or Liability Have Significantly Decreased and Identifying Transactions That Are Not Orderly” (“ASC 820-10-35",
formerly "FAS 157-4"). ASC 820-10-35 provides additional guidance for estimating fair value in accordance with FASB ASC 820, when the
volume and level of activity for the asset or liability have significantly decreased as well as guidance on identifying circumstances that
indicate a transaction is not orderly. ASC 820-10-35 is effective for fiscal years and interim periods ending after June 15, 2009. Management
has concluded that the adoption of ASC 820-10-35 did not materially impact the financial statement amounts.

Repurchase Agreements

The Fund may enter into repurchase agreements. It is the Fund’s policy that its custodian/counterparty segregate the underlying collateral
securities, the value of which exceeds the principal amount of the repurchase transaction, including accrued interest. The repurchase price
generally equals the price paid by a Fund plus interest negotiated on the basis of current short-term rates. To the extent that any repurchase
transaction exceeds one business day, the collateral is valued on a daily basis to determine its adequacy. If the counterparty defaults and the
value of the collateral declines or if bankruptcy proceedings are commenced with respect to the counterparty of the security, realization of
the collateral by the Fund may be delayed or limited. There were no repurchase agreements outstanding as of October 31, 2009.

Foreign Currency Transactions

The accounting records of the Funds are maintained in U.S. dollars. Foreign currency amounts are translated into U.S. dollars at the current
rate of exchange as of Valuation Time to determine the value of investments, assets and liabilities. Purchases and sales of securities, and
income and expenses are translated at the prevailing rate of exchange on the respective date of these transactions. The Funds do not isolate
that portion of the results of operations resulting from changes in foreign exchange rates on investments from fluctuations arising from
changes in market prices of securities held. These fluctuations are included with the net realized and unrealized gain or loss from investments
and foreign currencies.
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(d)

(e)

(f)

(g)

(h)

Forward Foreign Currency Contracts

A forward foreign currency exchange contract (“Forward Contract”) involves an obligation to purchase and sell a specific currency at a future
date at a price set at the time of the contract. The Fund may enter into Forward Contracts in connection with security transactions or to
hedge the U.S. dollar value of portfolio securities denominated in a particular currency. The Forward Contract is marked-to-market daily and
the change in market value is recorded by the Fund as unrealized appreciation or depreciation. When the Forward Contract is closed, the
Fund records a realized gain or loss equal to the difference between the value at the time it was opened and the value at the time it was
closed. These unrealized and realized gains and losses are reported on the Statement of Operations. The Fund could be exposed to risks if the
counterparties to the contracts are unable to meet the terms of their contracts and from unanticipated movements in the value of a foreign
currency relative to the U.S. dollar. Although the Funds may invest in forward contracts, none were used during the Fiscal year ended
October 31, 2009.

Futures Contracts

Certain Funds may invest in financial futures contracts (“futures contracts”) for the purpose of hedging their existing portfolio securities or
securities that the Funds intend to purchase against fluctuations in value caused by changes in prevailing market interest rates or prices.
Futures contracts may also be entered into for non-hedging purposes; however, in those instances, the aggregate initial margin and
premiums required to establish those Fund’s positions may not exceed 5% of the Fund’s net asset value after taking into account unrealized
profits and unrealized losses on any such contract it has entered into.

Upon entering into a futures contract, these Funds are required to pledge to the broker an amount of cash and/or other assets equal to a
certain percentage of the contract amount (“initial margin deposit”). Subsequent payments, known as “variation margins,” are made each
day, depending on the daily fluctuations in the fair value/market value of the underlying assets. A gain or loss equal to the variation margin is
recognized on a daily basis. Futures contracts are valued daily at their last quoted sale price.

A “sale” of a futures contract means a contractual obligation to deliver the securities or foreign currency called for by the contract at a fixed
price at a specified time in the future. A “purchase” of a futures contract means a contractual obligation to acquire the securities or foreign
currency at a fixed price at a specified time in the future.

Should market conditions change unexpectedly, a Fund may not achieve the anticipated benefits of the futures contracts and may realize a
loss. The use of futures transactions for hedging purposes involves the risk of imperfect correlation in movements in the price of futures
contracts, interest rates and the value/market value of the underlying hedged assets. Although the Funds may invest in futures contracts,
none were used during the fiscal year ended October 31, 2009.

Summary of Derivative Instruments
The Funds have adopted Accounting Standards Codification 815, “Disclosure about Derivative Instruments and Hedging Activities.” Although
the Funds may be use derivatives, none were used during the fiscal year ended October 31, 2009.

Security Transactions and Investment Income

Securities transactions are recorded on the trade date. Realized and unrealized gains/(losses) from security and currency transactions are
calculated on the identified cost basis. Dividend income is recorded on the ex-dividend date except for certain dividends on foreign
securities, which are recorded as soon as the Fund is informed after the ex-dividend date; interest income is recorded on an accrual basis
using the effective interest method. Expenses are recorded on an accrual basis.

Distributions to Shareholders

Distributions from net investment income, if any, are declared and paid quarterly for all Funds, except Global Small Cap which are declared
and paid annually. For all Funds, distributions from net realized capital gains, if any, are declared and distributed at least annually. All
distributions are recorded on the ex-dividend date.

Dividends and distributions to shareholders are determined in accordance with federal income tax regulations, which may differ from GAAP.
These “"book/tax” differences are considered either permanent or temporary in nature. Permanent differences, if any (e.g., reclassification of
net operating losses, return of capital distributions, foreign exchange gain/loss reclassifications and passive foreign investment company
adjustments) are reclassified within the capital accounts based on their nature for federal income tax purposes; temporary differences do not
require reclassification. These reclassifications have no effect upon the net asset value of the respective Funds. To the extent distributions
exceed current and accumulated earnings and profits for federal income tax purposes, these distributions are reported as distributions of
paid-in capital.
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(i) Federal Income Taxes
Each Fund intends to qualify or continue to qualify as a “regulated investment company” by complying with the provisions available to
certain investment companies, as defined in Subchapter M of the Internal Revenue Code, and to make distributions of net investment
income and net realized capital gains sufficient to relieve the Fund from all, or substantially all, federal income taxes. Therefore, no federal
income tax provision is required.

Management of the Fund has concluded that there are no significant uncertain tax positions that would require recognition in the financial
statements. Since tax authorities can examine previously filed tax returns, the Funds’ taxable years 2005 to 2009 remain subject to
examination by the Internal Revenue Service.

(i) Allocation of Expenses, Income, and Gains and Losses
Expenses directly attributable to a Fund are charged to that Fund. Expenses not directly attributable to a Fund are allocated using a 50/50
method (50% of the expense is allocated proportionately among all Funds within the Trust relative to the average daily net assets of each
Fund, and 50% is divided equally among the Funds of the Trust). For each of the Funds, the method for allocating income, fund level
expenses, and realized and unrealized gains or losses is based on the fair value of shares outstanding relative to net assets. Under this
method, each class of shares participates based on the total net asset value of that class’s shares in proportion to the total net assets of the
Fund. Expenses specific to a class (such as Rule 12b-1 and administrative services fees) are charged to that class.

(k) Earnings Credits
The Funds’ custodial arrangements include a provision to reduce their custodial fees by the amount of earnings credits recognized on cash
deposits in demand deposit accounts.

(1) Securities Lending
Prior to July 20, 2009, the Global Small Cap Predecessor Fund participated in a securities lending arrangement to generate lending income.
This arrangement ceased effective July 20, 2009, when the Global Small Cap Predecessor Fund became a Fund of the Trust, which does not
maintain such an arrangement.

Line of Credit

Prior to July 20, 2009, the Global Small Cap Predecessor Fund participated in an arrangement whereby it maintained an unsecured line of
credit for temporary liquidity purposes. No borrowings occurred under the arrangement during the period November 1, 2008 through July
20, 2009. The arrangement ceased effective July 20, 2009, when the Global Small Cap Predecessor Fund became a Fund of the Trust, which
does not maintain such an arrangement.

~

(m

3. Agreements and Transactions with Affiliates

(a) Investment Advisor
Under the current Investment Advisory Agreement with the Trust Aberdeen Asset Management, Inc. (“Aberdeen” or the “Adviser”) manages
the Funds in accordance with the policies and procedures established by the Board of Trustees. In addition, Aberdeen provides investment
management evaluation services in initially selecting subadvisers, allocating some or all of a Fund’s assets to the subadvisers to manage, and
monitoring, on an ongoing basis, the performance of the subadvisers, if applicable. The subadvisers manage the portion of the respective
Fund’s investments and have the responsibility for making all investment decisions for the portion of the Funds’ assets they manage. The
Subadviser for each Fund is as follows:

Fund Subadviser

China OPPOItUNILIES . ...ttt ettt et ettt e e et e e et e et e e et e Aberdeen Asset Management
Asia Limited (“AAMAL")*

Developing Markets . ... ...ttt e AAMAL and Aberdeen Asset

Management Investment
Services Limited (“AAMISL")*

Global SMall Cap . .« .o AAMAL and AAMISL**
(@] (o o =S AAMISL*
International EQUILY . ... ...ttt e e e AAMISL*
Select WOrldwide .. ... AAMISL*

*  Effective January 1, 2009. Previously, Gartmore Global Partners served as subadviser to the Fund.

** Effective July 20, 2009, the commencement date of the Fund.
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Global Financial Services is not currently managed by a subadviser.

For services provided under the terms of the current Investment Advisory Agreement, each Fund pays the Adviser an annual management fee
paid monthly based on that Fund’s average daily net assets according to the following schedule:

Fund Fee Schedule

China OPPOTtUNILIES . . ..ottt e e e e e e e e e Up to $500 million 1.25%
$500 million up to $2 billion 1.20%

On $2 billion and more 1.15%

Developing Markets ... .. ...ttt Up to $500 million 1.05%
$500 million up to $2 billion 1.00%

On $2 billion and more 0.95%

Global Financial Services . . ... ...t Up to $500 million 0.90%
$500 million up to $2 billion 0.85%

On $2 billion and more 0.80%

Global SMall Cap . ...t On all assets 1.25%
Global ULIlItIES . .. e ettt e et Up to $500 million 0.70%
$500 million up to $2 billion 0.65%

On $2 billion and more 0.60%

International EQUILY ... ... e Up to $500 million 0.90%
$500 million up to $2 billion 0.85%

On $2 billion and more 0.80%

Select Worldwide . ... Up to $500 million 0.90%
$500 million up to $2 billion 0.85%

On $2 billion and more 0.80%

Prior to July 1, 2009, the Global Small Cap Predecessor Fund was managed by, and paid fees to, Credit Suisse Asset Management, LLC
("CSAM"). The Global Small Cap Predecessor Fund paid CSAM a monthly fee based on average daily net assets of the Global Small Cap
Predecessor Fund. The contractual management fee paid by the Global Small Cap Predecessor Fund to CSAM is identical to the contractual
management fee paid by Global Small Cap to the Adviser. Effective July 1, 2009, the Global Small Cap Predecessor Fund paid management
fees to Aberdeen. For the period prior to July 1, 2009, Credit Suisse Asset Management Limited, an affiliate of CSAM, was subadviser to the
Global Small Cap Predecessor fund. Effective July 1, 2009, AAMISL and AAMAL served as interim subadvisers to the Fund. For the period
November 1, 2008 to July 19, 2009, the Global Small Cap Predecessor Fund paid $348,133 in management fees.

Aberdeen entered into a written contract (“Expense Limitation Agreement”) on February 7, 2008 with the Trust on behalf of the Funds that
is effective through at least February 28, 2010, and can only be terminated by the Board of Trustees. The Expense Limitation Agreement
limits operating expenses (excluding any interest, taxes, brokerage fees, short sale dividend expenses, acquired fund fees and expenses and
administrative services fees) from exceeding the amounts listed below:

Institutional
Class A Class B Class C Class R Service Class Institutional

Fund Shares Shares Shares Shares Shares Shares
China Opportunities ............c.cooiiiiiin... 1.87% 2.62% 2.62% 2.12% 1.62% 1.62%
Developing Markets ........... .. ..o oL 1.67% 2.42% 2.42% 1.92% 1.42% 1.42%
Global Financial Services ......................... 1.44% 2.19% 2.19% 1.69% 1.19% 1.19%
Global SmallCap ..ot 1.55% N/A 2.30% 1.80% 1.30% 1.30%
Global Utilities ... 1.38% 2.13% 2.13% 1.63% 1.13% 1.13%
International Equity . ...l 1.49% 2.24% 2.24% 1.74% 1.24% 1.24%
Select Worldwide . ......... ... ... ... 1.57% 2.32% 2.32% 1.82% 1.32% 1.32%

*  Global Small Cap Growth became a party to the Expense Limitation Agreement effective July 20, 2009.
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(b)

78

Aberdeen may request and receive reimbursement from a Fund of the advisory fees waived and other expenses reimbursed pursuant to the
Expense Limitation Agreement at a later date not to exceed three years from the fiscal year in which the corresponding reimbursement to
the Fund was made. However, no reimbursement will be made unless: (i) the Fund's assets exceed $100 million; (i) the total annual expense
ratio of the class making such reimbursement is less than the limit set forth above; and (iii) the payment of such reimbursement is approved
by the Board of Trustees on a quarterly basis (the “Reimbursement Requirements”). Except as provided for in the Expense Limitation
Agreements, reimbursement of amounts previously waived or assumed by Aberdeen is not permitted.

As of October 31, 2009, to the extent the Reimbursement Requirements are met, the cumulative potential reimbursements for each Fund,
based on expenses reimbursed by Aberdeen, would be:

Amount Amount

Fiscal Year Fiscal Year

2008* 2009
Fund (Expires 10/31/11) (Expires 10/31/12) Total
China OPPOITUNILIES . .« .\ttt e ettt e e et e $ 89,043 S 344,363 $433,406
Developing Markets ..........couuiiuiiiii 90,137 367,782 457,919
Global Financial Services .. ...t 66,765 219,149 285,914
Global Small Cap ..ot N/A 75,801** 75,801
Global Utilities .. .....oi e e 42,800 142,419 185,219
International EQUItY ........c.oiuiniinii i 68,533 600,210 668,743
Select Worldwide ... .. 113,238 289,932 403,170

*  Expenses waived or reimbursed under the terms of the Expense Limitation Agreement during the period June 23, 2008 to October 31, 2008.

** Expenses waived or reimbursed under the terms of the Expense Limitation Agreement during the period July 20, 2009 to October 31, 2009. For the period
November 1, 2008 through July 19, 2009, the Global Small Cap Predecessor Fund received voluntary fee waivers from its adviser totaling $486,400. This amount is
not subject to future repayment by the Fund.

Fund Administration

Under the terms of the current Fund Administration agreement, Aberdeen will provide various administrative and accounting services,
including daily valuation of the Funds’ shares, preparation of financial statements, tax returns, and regulatory reports, and presentation of
quarterly reports to the Board of Trustees. For Fund Administration, the Fund will pay Aberdeen a combined annual fee based on the Trust’s
average daily net assets as set forth in the fee schedule below. The fees are then allocated proportionately among all funds within the Trust
in relation to the average daily net assets of each Fund and are paid to Aberdeen.

Combined Fee Schedule*

UP 0 $500 MILlION . oottt ettt et e 0.045%
$500 Million Up 0 S2 BIllioN . ..o e 0.03%
A8 o711 To T o) 0.015%

*  The asset-based fees are subject to an annual minimum fee.

Prior to July 20, 2009, Credit Suisse Asset Management Securities, Inc. (“CSAMSI”) and State Street Bank and Trust Company (“State Street”)
served as co-administrators to the Global Small Predecessor Fund pursuant to separate written agreements. The Global Small Predecessor
Fund paid CSAMSI a fee monthly, calculated at an annual rate of 0.09% of the Fund’s average daily net assets. The Global Small Predecessor
Fund paid State Street a fee calculated at the annual rate of its pro-rated share of the average daily net assets of the Credit Suisse Funds
Complex at the following rates:

Combined Fee Schedule*

N the first S5 DIlliON ... 0.05%
on the NexXt S5 DilliON .. .. 0.03%
Inexcess Of STO DIlliON . . ..o 0.02%

*  The asset-based fees are subject to an annual minimum fee.
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(c)

(d)

Sub-Administrator, Transfer Agent and Fund Accountant

Under the current Services Agreement with Citi Fund Services Ohio, Inc. (“Citi"), a wholly owned subsidiary of Citibank, N.A,, Citi provides
transfer agent, dividend disbursement agent, and fund accounting services. For these services, the Trust will pay Citi an asset based annual
fee and a per account fee for some portions of the services. Aberdeen has entered into a Sub-Administration Agreement with Citi whereby
Citi will assist Aberdeen in providing certain of the administration services for the Funds, including compliance services. For these services,
Aberdeen pays Citi an annual fee based on the average daily net assets of the aggregate of all the Funds of the Trust that Citi provides these
services.

Distributor
The Trust and Aberdeen Fund Distributors LLC, (the “Distributor” or “AFD") are parties to the current Distribution Agreement, (the
“Distribution Agreement”) whereby the Distributor will act as principal underwriter for the Trust’s shares.

The Trust has adopted a Distribution Plan (the “Plan”) under Rule 12b-1 of the 1940 Act with respect to certain classes of shares. The Plan
permits the Funds to compensate AFD, as the Funds’ Distributor, for expenses associated with the distribution of certain classes of shares of
the series of the Trust. Although actual distribution expenses may be more or less, under the Plan the series of the Trust will pay the
Distributor an annual fee in an amount that will not exceed the following amounts:

Institutional
Class A Class B Class C Class R Service Class Institutional

Fund Shares Shares Shares Shares Shares Shares
China Opportunities ...........c..coveneen... 0.25% 1.00% 1.00% 0.50% N/A N/A
Developing Markets ... 0.25% 1.00% 1.00% 0.50% N/A N/A
Global Financial Services ....................... 0.25% 1.00% 1.00% 0.50% N/A N/A
Global SmallCap ..., 0.25% N/A 1.00% 0.50% N/A N/A
Global Utilities . ..o 0.25% 1.00% 1.00% 0.50% N/A N/A
International Equity ............ ... 0.25% 1.00% 1.00% 0.50% N/A N/A
Select Worldwide ............................. 0.25% 1.00% 1.00% 0.50% N/A N/A

The Adviser or an affiliate of the Adviser may pay additional amounts from its own resources to dealers or other financial intermediaries, for
aid in distribution or for aid in providing administrative services to shareholders.

Pursuant to the current Underwriting Agreement, the Distributor will also receive the proceeds of contingent deferred sales charges
("CDSCs") ranging from 1% to 5% imposed on certain redemptions of Class B and Class C shares (and certain Class A shares).

In addition, the Distributor will re-allow to dealers 5.00% of sales charges on Class A shares of the series of the Trust which have a maximum
front-end sales charge of 5.75%, 4.00% on Class B shares of the series of the Trust (on the maximum deferred sales charge of 5%), and
1.00% on Class C shares of the series of the Trust (on the deferred sales charge assessed on sales within one year of purchase). For the year
ended October 31, 2009, AFD retained commissions of $184,828 from front-end sales charges of Class A shares and from CDSC fees from
Class B and Class C shares (and certain Class A shares) of the Trust.

For the year ended October 31, 2009, AFD retained commissions of $6,456 from front-end sales charges of Class A shares and from CDSC
fees from Class B and Class C shares (and certain Class A shares) of the Trust of all Funds excluding Global Small Cap.

For the period July 20, 2009 to October 31, 2009, AFD retained no commissions from front-end sales charges of Class A shares and from
CDSC fees from Class C shares (and certain Class A shares) of Global Small Cap.

For the period November 1, 2008 to July 19, 2009, CSAM, on behalf of the Global Small Predecessor Fund was party to a distribution
agreement with, and paid $71,700 in distribution fees to CSAMSI.

Under the terms of the current Administrative Services Plan, a series of the Trust is permitted to enter into Servicing Agreements with
servicing organizations, such as broker-dealers and financial institutions, which agree to provide certain administrative support services in
connection with the Class A, Class R and Institutional Service Class shares of the series of the Trust (as applicable). These fees are based on
an annual rate of up to 0.25% of the average daily net assets of Class A, Class R and Institutional Service Class shares of each of the Funds.
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Amount of expenses incurred under the terms of the Administrative Services Plan during the year ended October 31, 2009 are included in

the Statement of Operations as “Other” and were as follows:

Fund Amount
DeVElOPING Markets . ...ttt ettt e e $ 49,545
Global FINaNCial SErVICES . . ...ttt e e e 30,098
Global SMAll CaP . . . .o ettt e e 5,528
(@] 1o o= 0 1] =3 2,526
INternational EQUILY . .. ...ttt et e e e e e e e 168,774
Select WoOrldWide . o o e 17,917

For the period November 1, 2008 to July 19, 2009, the Global Small Cap Predecessor Fund paid $25,066 in Administrative Services fees.

4. Short-Term Trading Fees

The Funds assess a 2.00% redemption fee on all classes of shares that are purchased and are sold or exchanged within 90 calendar days of
purchase. The redemption fee, if any, is paid directly to the applicable Fund and is designed to offset brokerage commissions, market impact and
other costs associated with short-term trading of Fund shares. For purposes of determining whether the redemption fee applies, the shares that
were held the longest will be redeemed first. This redemption fee is in addition to any CDSCs that may be applicable at the time of sale. The
redemption fee may not apply in certain circumstances, such as redemptions or exchanges of shares held in certain omnibus accounts or
retirement plans that cannot implement the redemption fee. The fee does not apply to shares purchased through reinvested dividends or capital

gains.

For the year ended October 31, 2009, the Funds had the following contributions to capital due to collection of redemption fees:

Institutional
Class A Class B Class C Class R Institutional Service Class
Fund Shares Shares Shares Shares Class Shares Shares
China OppOrtunities .. .......oovereeiereeaaann.n. $ 10,103 $212 $3,548 $ 3 S - $48,067
Developing Markets .............coiiiiiiiiiiiiin 43,900 78 920 10 11 -
Global Financial Services ..............coooiiiin... 22,453 301 1,644 22 - -
Global Small Cap™ ... ... 11 - - 4 - -
Global Utilities ........ ... 250 2 906 - - -
International EQuity ........ ... 119,659 41 2,837 198 156 39,684
Select Worldwide .......... ... ... i 1,489 5 640 1 - -
* Amounts shown are for the period July 20, 2009 to October 31,2009.
For the year ended October 31, 2008, the Funds had the following contributions to capital due to collection of redemption fees:
Institutional
Class A Class B Class C Class R Institutional Service Class
Fund Shares Shares Shares Shares Class Shares Shares
China OppOrtunities . ............coeveeieereenen... $200,183 $24,296 $84,574 $1,979 $508 $124,653
Developing Markets ......... ..., 40,415 233 9,890 410 - 2,562
Global Financial Services .................o .. 69,966 758 2,643 12 - -
Global Utilities ...t 3,309 22 2,591 - - -
International EQUity ...... ..., 225,020 3,046 34,190 3 331 1,504
Select Worldwide .......... .. .. i 8,036 377 7,540 - -
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5. Investment Transactions

Purchases and sales of securities (excluding short-term securities) for the year ended October 31, 2009 were as follows:

Fund Purchases Sales
China OPPOITUNILIES .« .t ettt ettt e et e e e e e e e e e e e e e e e e e e e $ 38,645,435 $ 43,891,837
Developing Markets . . .. ...ttt e 103,270,439 59,831,522
Global FINancial SErVICES . .. ..ot e e e e e e 22,348,006 31,977,830
Global SMall Cap . . .ot 73,960,224 78,626,608
Global UtIlItIEs . ..ottt e ettt e e e e e e e e e 4,248,785 7,794,542
International EQUILY . . ..« .ottt e e 341,618,732 393,549,777
Select Worldwide . . . ... 48,009,625 52,462,996

6. Portfolio Investment Risks

(a) Credit and Market Risk
Funds that invest in high yield and emerging market instruments are subject to certain additional credit and market risks. The yields of high
yield and emerging market debt obligations reflect, among other things, perceived credit risk. The Funds’ investment in securities rated below
investment grade typically involve risks not associated with higher rated securities including, among others, greater risk of not receiving
timely and/or ultimate payment of interest and principal, greater market price volatility, and less liquid secondary market trading. The
consequences of political, social, economic, or diplomatic changes may have disruptive effects on the market prices of emerging markets
investments held by the Funds.

(b) Risks Associated with Foreign Securities and Currencies
Investments in securities of foreign issuers carry certain risks not ordinarily associated with investments in securities of U.S. issuers. These
risks include future political and economic developments, and the possible imposition of exchange controls or other foreign governmental
laws and restrictions. In addition, with respect to certain countries, there is the possibility of expropriation of assets, confiscatory taxation,
political or social instability or diplomatic developments, which could adversely affect investments in those countries.

Certain countries also may impose substantial restrictions on investments in their capital markets by foreign entities, including restrictions
on investments in issuers of industries deemed sensitive to relevant national interests. These factors may limit the investment opportunities
available and result in a lack of liquidity and a high price volatility with respect to securities of issuers from developing countries.

7. Indemnifications

Under the Trust’s organizational documents, the Trust’s Officers and Trustees are indemnified against certain liabilities arising out of the
performance of their duties to the Trust. Trust Officers receive no compensation from the Trust for serving as its Officers. In addition, in the
normal course of business, the Trust enters into contracts with the Trust’s vendors and others that provide for general indemnifications. The
Trust’s maximum liability under these arrangements is unknown, as this would involve future claims that may be made against the Trust.
However, based on experience, the Trust expects that risk of loss to be remote.

8. New Accounting Pronouncements

In June 2009, the FASB issued Accounting Standard Codification 105-10, “The FASB Accounting Standards Codification and the Hierarchy of
Generally Accepted Accounting Principles — a replacement of FASB Statement No. 162" (“ASC 105-10, formerly “SFAS 168"). ASC 105-10
replaces SFAS No. 162, “The Hierarchy of Generally Accepted Accounting Principles” and establishes the “FASB Accounting Standards
Codification” (“Codification”) as the source of authoritative accounting principles recognized by the FASB to be applied by nongovernmental
entities in the preparation of financial statements in conformity with U.S. GAAP. All guidance contained in the Codification carries an equal level
of authority. On the effective date of ASC 105-10, the Codification will supersede all then-existing non-SEC accounting and reporting standards.
All other non-grandfathered non-SEC accounting literature not included in the Codification will become nonauthoritative. ASC 105-10 is effective
for financial statements issued for interim and annual periods ending after September 15, 2009. Management has evaluated this new statement
and the financial statements and notes have been updated to reflect how the Funds reference GAAP.
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9. Federal Tax Information

As of October 31, 2009, the tax cost of securities and the breakdown of unrealized appreciation (depreciation) for each Fund were as follows:

Net

Unrealized

Tax Cost of Unrealized Unrealized  Appreciation/

Fund Securities Appreciation Depreciation Depreciation
China OpportuNities .. ........oiueoiutineii e $ 35,874,904 $12,456,243 $(1,544,421) $10,911,822
Developing Markets ......... ... 100,319,268 22,639,170 (1,803,755) 20,835,415
Global Financial Services . ... 38,714,080 6,876,432 (1,744,117) 5,132,321
Global Small Cap ... ..ot 44,986,247 1,096,813 (1,831,747) (734,934)
Global Utilities . ........ouiuin i 13,184,591 692,726 (2,344,807) (1,652,081)
International EQUItY . ........couuiineii i 313,405,452 53,065,137 (5,063,889) 48,001,245
Select Worldwide .. ..o e 29,162,373 5,311,006 (354,914) 4,956,092

The tax character of distributions paid during the fiscal year ended October 31, 2009, was as follows: (Total distributions paid differ from the

Statement of Changes in Net Assets because for tax purposes dividends are recognized when actually paid.)

Distributions paid from

Ordinary Net Long Term Total Taxable Tax Exempt  Return of Total
Fund Income Capital Gains  Distributions  Distributions Capital Distributions Paid
China Opportunities .............. $ 313,571 S - S 313,571 $— $ 60,471 S 374,042
Developing Markets .............. 315,045 - 315,045 - 115,634 430,679
Global Financial Services .......... 422,071 - 422,071 - - 422,071
Global SmallCap ................ 260,715 = 260,715 = 156,595 417,310
Global Utilities .................. 489,277 540,606 1,029,883 = = 1,029,883
International Equity .............. 3,487,291 - 3,487,291 - - 3,487,291
Select Worldwide ................ 524,512 - 524,512 - - 524,512

The tax character of distributions paid during the fiscal year ended October 31, 2008, was as follows: (Total distributions paid differ from the

Statement of Changes in Net Assets because for tax purposes dividends are recognized when actually paid.)

Distributions paid from

Ordinary Netlong Term Total Taxable = Tax Exempt Return of Total
Fund Income Capital Gains  Distributions Distributions Capital Distributions Paid
China Opportunities ............. $15,225,166 $ 7,946,108 $23,171,274 $— $4,373,405 $27,544,679
Developing Markets .............. 6,791,844 11,380,613 18,172,457 — 3,997,475 22,169,932
Global Financial Services ......... 3,596,950 2,066,185 5,663,135 - 102,536 5,765,671
Global SmallCap ................ 749,550 - 749,550 - - 749,550
Global Utilities .................. 1,562,237 2,294,129 3,856,366 - 3,856,366
International Equity .............. 7,473,533 2,242,084 9,715,617 = 403,768 10,119,385
Select Worldwide ................ 105,836 - 105,836 - 41,027 146,863
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As of October 31, 2009, the components of accumulated earnings (deficit) on a tax basis was as follows: (Total distributions paid differ from the

Statement of Changes in Net Assets because for tax purposes dividends are recognized when actually paid.)

Accumulated Total

Undistributed Undistributed Capital and Unrealized Accumulated

Ordinary Long-Term Accumulated Distributions Other  Appreciation/ Earnings

Fund Income Capital Gains Earnings Payable Losses* Depreciation** (Deficit)
China Opportunities ....... $ - $- S - $— $ (29,335,028) $10,912,209 $ (18,422,819)
Developing Markets ........ - - - - (33,946,252) 20,832,917  (13,113,335)
Global Financial Services . . .. 23,537 - 23,537 - (35,628,432) 5,132,434  (30,472,461)
Global Small Cap .......... - = = —  (44,867,796) (733,844)  (45,601,640)
Global Utilities ............ 69,073 - 69,073 - (3,704,249) (1,649,874) (5,285,050)
International Equity ........ 960,976 - 960,976 - (207,205,177) 48,061,803 (158,182,398)
Select Worldwide .......... 88,171 - 88,171 - (31,148,193) 4,958,667  (26,101,355)

provided by the treasury regulations:

As of October 31, 2009, for Federal income tax purposes, the following Funds have capital loss carryforwards available to offset capital gains, if any, to the extent

Fund Amount Expires
China OPPOItUNILIES . . . o ottt ettt et et e e e e e e e e e e e e e e e e et e e $ 8,330,272 2016
China OPPOITUNILIES . .. . e ettt et ettt e e et et e et et e et e e e et e et et e e e e 21,004,756 2017
DeVeloping Markets .. . ...ttt e 33,946,252 2017
Global FINancial ServiCes . ... ..ottt e 14,304,245 2016
Global FINancial ServiCeS . . . ..ot e 21,324,187 2017
Global Small Cap o e e 3,321,063 2010
Global Small Cap 4,087,107 2010
Global SMall Cap . . . .ot 17,031,589 2010
Global SMall Cap . . . .ottt e 3,517,458 2016
Global SMall Cap . . ..ottt 16,910,579 2017
Global UtIlItIes . . . ..ot e e e e e e e 3,704,249 2017
International EQUILY . ... ..ottt e ettt 6,002,992 2010
INterNAtioNal EQUILY . . ..ottt ettt et e ettt e e e e e e e 96,189,149 2016
International EQUItY ... ... .. oo 105,013,036 2017
Select WoOrldWide . ... 8,740,712 2010
SeleCt WoOrlAWIde . ... 12,130,360 2016
SeleCt WoOrlAWIde . ... 10,277,121 2017

** The difference between the book-basis and tax-basis unrealized appreciation/(depreciation) is attributable primarily to: tax deferral of losses on wash sales; the

difference between book and tax amortization methods for premium and market discount.
*#%* Amount subject to IRC 382 Limitation

10. Significant Shareholders

As of October 31, 2009, shareholders of Aberdeen Funds which are considered significant shareholders for financial reporting purposes are as

follows:
FUND OWNERSHIP % ACCOUNT OWNER
Global Utilities ...............ooooiiiiat. 26.2% Aberdeen Optimal Allocations Fund: Specialty
11.6 Aberdeen Optimal Allocations Fund: Moderate
10.1 Aberdeen Optimal Allocations Fund: Moderate Growth
Global Financial Services . .................. 13.7 Aberdeen Optimal Allocations Fund: Specialty

11. Subsequent Events

At the June 10, 2009 board meeting, the Board of Trustees approved the name change of the Aberdeen Developing Markets Fund to
Emerging Markets Fund. This name change will become effective February 28, 2010.

the Aberdeen
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Management has evaluated the need for disclosures and/or adjustments resulting from subsequent events through December 28, 2009, the date
the financial statements were issued. Based on this evaluation, no adjustments were required to the Financial Statements as of October 31, 2009.
However, the following are details relating to a subsequent event that has occurred since October 31, 2009 through December 28, 2009. At a
meeting of the Board of Trustees held on December 8, 2009, the Board of Trustees approved the closing and liquidation of Global Utilities fund.
Current plans are for a liquidation to occur on or about February 26, 2010.

Accounting rules require that financial statements for entities in liquidation, or for which liquidation appears imminent, be prepared on a
liquidation basis of accounting. Liquidation basis of accounting requires the Funds to record assets and liabilities at values expected to be
achieved in liquidation. A change to the liquidation basis of accounting would not have a material effect on the Funds carrying value of assets
and liabilities nor its operations. There were no adjustments necessary to the financial statements, which are prepared on a going-concern basis,
to conform to a liquidation basis of accounting.

Based on Managements evaluation, no other adjustments were required to the Financial Statements and no other subsequent events required
recognition or disclosure in the Financial Statements as of October 31, 2009 through December 28, 2009.

12. Change in Independent Registered Public Accounting Firm (Unaudited)

PricewaterhouseCoopers LLP (“PwC"), 300 Madison Avenue, New York, New York 10017, an independent registered public accounting firm, was
the independent registered public accounting firm for the Funds for the fiscal year ended October 31, 2008. At the meetings held on June 9,
2009, the Audit Committee and the Board of Trustees engaged KPMG LLP to replace PwC as the independent registered public accounting firm
for the Trust.

The reports of the financial statements, previously issued by PwC for the Funds for each of the two most recent fiscal years ended October 31,
did not contain an adverse opinion or disclaimer of opinion, and were not qualified or modified as to uncertainty, audit scope or accounting
principles. For the past two most recent fiscal years and through the date of the auditor change, there were no disagreements between the Funds
and PwC on any matters of accounting principles or practices, financial statement disclosures, auditing scope or procedures, or any other matter
which, if not resolved to the satisfaction of PwC, would have caused PwC to make reference to the subject matter of the disagreements in
connection with the issuance of PwCs’ reports on the financial statements of such periods.
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Report of Independent Registered Public Accounting Firm

Board of Trustees and Shareholders of Aberdeen Funds:

We have audited the accompanying statements of assets and liabilities, including the statements of investments, of the Aberdeen China
Opportunities Fund, Aberdeen Developing Markets Fund, Aberdeen Global Financial Services Fund, Aberdeen Global Small Cap Fund, Aberdeen
Global Utilities Fund, Aberdeen International Equity Fund and Aberdeen Select Worldwide Fund, seven of the funds comprising Aberdeen Funds
(the “Funds”), as of October 31, 2009, and the related statements of operations and changes in net assets and the financial highlights for the year
then ended. These financial statements and financial highlights are the responsibility of the Funds’ management. Our responsibility is to express
an opinion on these financial statements and financial highlights based on our audits. The statements of changes in net assets for the year ended
October 31, 2008, and the financial highlights for each of the years or periods in the four year period ended October 31, 2008, were audited by
other auditors. Those auditors expressed an unqualified opinion on those statements of changes in net assets and financial highlights of the
Aberdeen China Opportunities Fund, Aberdeen Developing Markets Fund, Aberdeen Global Financial Services Fund, Aberdeen Global Utilities
Fund, Aberdeen International Equity Fund and Aberdeen Select Worldwide Fund in their report dated December 30, 2008. Those auditors also
expressed an unqualified opinion on those statements of changes in net assets and financial highlights of the Aberdeen Global Small Cap Fund in
their report dated December 29, 2008.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements and financial highlights are
free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned as of October 31, 2009, by correspondence with custodians and brokers,
or by other appropriate auditing procedures. As to securities purchased or sold but not yet received or delivered, we performed other appropriate
auditing procedures. An audit also includes assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights referred to above present fairly, in all material respects, the financial position of
the Funds as of October 31, 2009, the results of their operations, changes in their net assets and the financial highlights for the year then ended,
in conformity with U.S. generally accepted accounting principles.

KPMe LLP

Philadelphia, Pennsylvania
December 28, 2009
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Shareholder Expense Examples (unaudited)

As a shareholder of the Aberdeen Funds, you incur two types of costs: (1) transaction costs, including sales charges (loads) paid on purchase
payments and redemption fees; and (2) ongoing costs, including investment advisory fees, administration fees, distribution fees and other Fund
expenses. The examples below are intended to help you understand your ongoing costs (in dollars) of investing in the Aberdeen Funds and to
compare these costs with the ongoing costs of investing in other mutual funds.

The examples assume that you had a $1,000 investment in the Class at the beginning of the reporting period, May 1, 2009 and continued to hold
your shares at the end of the reporting period, October 31, 2009.

Actual Expenses

The table below provides information about actual account values and actual expenses. You may use the information in this line, together with
the amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an
$8,600 account value divided by $1,000 = 8.6), then multiply the result by the number in the first line of each Class under the heading entitled
“Expenses Paid During Period” to estimate the expenses you paid on your account during the period.

Beginning Account Ending Account  Expenses Paid  Annualized

Actual Expense Example of a $1,000 investment Value, Value, During Expense
October 31, 2009 May 1, 2009 October 31, 2009 Period* Ratio**
Aberdeen China Opportunities Fund Class A oo $1,000.00 $1,456.70 $11.64 1.88%
Class B ..o $1,000.00 $1,451.70 $16.19 2.62%

Class C vt $1,000.00 $1,450.90 $16.19 2.62%

ClassR ..o $1,000.00 $1,456.00 $13.12 2.12%

Institutional Service Class ............... $1,000.00 $1,458.60 $10.04 1.62%

Institutional Class ...................... $1,000.00 $1,458.90 $10.04 1.62%

Aberdeen Developing Markets Fund Class A ... $1,000.00 $1,458.10 $11.09 1.79%
Class B ..ot $1,000.00 $1,453.60 $14.97 2.42%

Class C v $1,000.00 $1,453.30 $14.96 2.42%

ClassR ..o $1,000.00 $1,455.10 $13.00 2.10%

Institutional Class ...................... $1,000.00 $1,461.50 $ 8.81 1.42%

Aberdeen Global Financial Services Fund ClassA................cooiiiiiinnn.. $1,000.00 $1,353.20 $ 9.79 1.65%
Class B ..o $1,000.00 $1,347.90 $12.96 2.19%

Class C vt $1,000.00 $1,350.10 $12.97 2.19%

ClassR ..ot $1,000.00 $1,352.70 $ 9.49 1.60%

Institutional Service Class ............... $1,000.00 $1,356.10 S 7.07 1.19%

Institutional Class ...................... $1,000.00 $1,356.50 $ 7.07 1.19%

Aberdeen Global Small Cap Fund Class A ..o $1,000.00 $1,271.60 S 6.47 1.13%
Class C v $1,000.00 $1,267.60 $12.86 2.25%

ClassR ..o $1,000.00 $1,270.60 $12.65 2.21%

Institutional Service Class® .............. $1,000.00 $ 969.80 S 1.17 0.82%

Institutional Class" ..................... $1,000.00 $1,132.31 $ 220 0.68%

Aberdeen Global Utilities Fund Class A ..o $1,000.00 $1,198.50 $ 792 1.43%
Class B ..o $1,000.00 $1,193.20 $11.77 2.13%

Class C v $1,000.00 $1,193.40 $11.78 2.13%

ClassR ..ot $1,000.00 $1,196.70 $ 9.30 1.68%

Institutional Service Class ............... $1,000.00 $1,199.50 $ 6.26 1.13%

Institutional Class ...................... $1,000.00 $1,200.30 S 6.27 1.13%

Aberdeen International Equity Fund Class A oo $1,000.00 $1,314.30 $ 9.62 1.65%
Class B ..ot $1,000.00 $1,310.50 $13.05 2.24%

Class C v $1,000.00 $1,309.70 $13.04 2.24%

ClassR ..o $1,000.00 $1,312.70 $10.20 1.75%

Institutional Service Class ............... $1,000.00 $1,315.60 $ 7.53 1.29%

Institutional Class ...................... $1,000.00 $1,317.70 $ 7.24 1.24%

Aberdeen Select Worldwide Fund Class A oot $1,000.00 $1,289.60 $ 9.52 1.65%
Class B ..o $1,000.00 $1,284.90 $13.36 2.32%

Class C v $1,000.00 $1,285.00 $13.36 2.32%

ClassR ..o $1,000.00 $1,288.40 $10.50 1.82%

Institutional Class™ ..................... $1,000.00 $1,290.80 $ 7.56 1.31%

*  Expenses are equal to the Fund'’s annualized expense ratio multiplied by the average account value over the period multiplied by 184/365 (to reflect the one-half year
period).

** The expense ratio presented represents a six-month, annualized ratio.

T Information shown reflects values using expense ratios and rates of return from July 1, 2009, July 20, 2009 and September 16, 2009 (commencement of operations) for
Select Worldwide-Institutional Class, Global Small Cap-Institutional Class and Global Small Cap-Institutional Service Class, respectively, to October 31, 2009.
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Hypothetical Example for Comparison Purposes

The table below provides information about hypothetical account values and hypothetical expenses based on the Class’ actual expense ratio and
an assumed rate of return of 5% per year before expenses, which is not the Class’ actual return. The hypothetical account values and expenses
may not be used to estimate the actual ending account balance or expenses you paid for the period. You may use this information to compare
the ongoing costs of investing the Class of the Fund and other funds. To do so, compare the 5% hypothetical example with the 5% hypothetical
examples that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transaction costs, such as
sales charges (loads) or redemption fees. Therefore, the information for each Class in the table is useful in comparing ongoing costs only, and will
not help you determine the relative total costs of owning different funds. In addition, if these transaction costs were included, your costs would

have been higher. The examples also assume all dividends and distributions have been reinvested.

Beginning Account Ending Account  Expenses Paid  Annualized

Hypothetical Expense Example of a $1,000 investment’ Value, Value, During Expense
October 31, 2009 May 1, 2009 October 31, 2009 Period* Ratio**
Aberdeen China Opportunities Fund Class A oo $1,000.00 $1,015.73 $ 9.60 1.88%
Class B ..o $1,000.00 $1,012.00 $13.37 2.62%

Class C vt $1,000.00 $1,012.00 $13.37 2.62%

ClassR ..ot $1,000.00 $1,014.52 $10.82 2.12%

Institutional Service Class ............... $1,000.00 $1,017.04 S 8.27 1.62%

Institutional Class ...................... $1,000.00 $1,017.04 S 827 1.62%

Aberdeen Developing Markets Fund Class A ..o $1,000.00 $1,016.18 $ 9.14 1.79%
Class B ..ot $1,000.00 $1,013.01 $12.35 2.42%

Class C .o $1,000.00 $1,013.01 $12.35 2.42%

ClassR ..o $1,000.00 $1,014.62 $10.72 2.10%

Institutional Class ...................... $1,000.00 $1,018.05 $ 7.25 1.42%

Aberdeen Global Financial Services Fund ClassA................ccooiiiiiian.... $1,000.00 $1,016.89 $ 842 1.65%
Class B ..o $1,000.00 $1,014.17 $11.18 2.19%

Class C vt $1,000.00 $1,014.17 $11.18 2.19%

Class R ..o $1,000.00 $1,017.14 S 8.17 1.60%

Institutional Service Class ............... $1,000.00 $1,019.21 $ 6.07 1.19%

Institutional Class ...................... $1,000.00 $1,019.21 $ 6.07 1.19%

Aberdeen Global Small Cap Fund Class A ..o $1,000.00 $1,019.50 $ 5.77 1.13%
Class C v $1,000.00 $1,013.86 $11.49 2.25%

ClassR ..o $1,000.00 $1,014.06 $11.28 2.21%

Institutional Service Class2 .............. $1,000.00 $1,005.27 S 1.04 0.82%

Institutional Class? ..................... $1,000.00 $1,012.31 $ 195 0.68%

Aberdeen Global Utilities Fund Class A ..o $1,000.00 $1,018.00 $ 7.30 1.43%
Class B ..o $1,000.00 $1,014.47 $10.87 2.13%

Class C v $1,000.00 $1,014.47 $10.87 2.13%

Class R ..o $1,000.00 $1,016.74 $ 8.58 1.68%

Institutional Service Class ............... $1,000.00 $1,019.51 $ 5.77 1.13%

Institutional Class ...................... $1,000.00 $1,019.51 $ 5.77 1.13%

Aberdeen International Equity Fund Class A ..ot $1,000.00 $1,016.89 S 8.42 1.65%
Class B ..o $1,000.00 $1,013.91 $11.43 2.24%

Class C v $1,000.00 $1,013.91 $11.43 2.24%

ClassR ..o $1,000.00 $1,016.38 $ 893 1.75%

Institutional Service Class ............... $1,000.00 $1,018.70 $ 6.58 1.29%

Institutional Class ...................... $1,000.00 $1,018.95 $ 6.33 1.24%

Aberdeen Select Worldwide Fund Class A ..o $1,000.00 $1,016.89 $ 842 1.65%
Class B ..o $1,000.00 $1,013.51 $11.84 2.32%

Class C vt $1,000.00 $1,013.51 $11.84 2.32%

ClassR ..o $1,000.00 $1,016.03 $ 9.29 1.82%

Institutional Class? ..................... $1,000.00 $1,018.60 $ 6.69 1.31%

*  Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period multiplied by 184/365 (to reflect the one-half year

period).

** The expense ratio presented represents a six-month, annualized ratio.

T Represents the hypothetical 5% return before expenses.

2 Information shown reflects values using expense ratios and rates of return from July 1, 2009, July 20, 2009 and September 16, 2009 (commencement of operations) for
Select Worldwide-Institutional Class, Global Small Cap-Institutional Class and Global Small Cap-Institutional Service Class, respectively, to October 31, 2009.
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For the period ended October 31, 2009, certain dividends paid by the Funds may be subject to a maximum tax rate of 15% as provided for by the
Jobs and Growth Tax Relief Reconciliation Act of 2003. The Funds intend to designate the maximum amount allowable as taxed as a maximum
rate of 15%. Complete information will be reported in conjunction with your 2009 Form 1099-DIV.

For the year ended October 31, 2009, the following Funds paid qualified dividend income:

Qualified Dividend
Fund Income
China Opportunities 59.52%
Developing Markets 100.00%
Global Financial Services 100.00%
Global Small Cap 57.56%
Global Utilities 99.95%
International Equity 100.00%
Select Worldwide 100.00%

For the taxable year ended October 31, 2009, the following percentage of income dividends paid by the Funds qualify for the dividends received
deduction available to corporate shareholders:

Dividend Received

Fund Deduction
Global Financial Services 58.63%
Global Small Cap 46.23%
Global Utilities 26.76%
Select Worldwide 24.96%

The Funds designate the following amounts as long term capital gains distributions qualifying for the maximum 15% income tax rate for
individuals:

Fund Amount

Global Utilities $540,606

The Funds intend to elect to pass through to its shareholders the credit for taxes paid in foreign countries during its fiscal year ended October 31,
20009. In accordance with the current tax laws, the foreign income and foreign tax per share (for a share outstanding as of October 31, 2009) was
as follows.

Fund Foreign Tax
China Opportunities $0.0076
Developing Markets 0.0127
Global Financial Services 0.0115
Global Small Cap 0.0009
Global Utilities 0.0521
International Equity 0.0283
Select Worldwide 0.0165
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Trustee Considerations in Approving Investment Advisory and Sub-Advisory Agreements for the Aberdeen Funds

Aberdeen International Equity Fund, Aberdeen Select Worldwide Fund, Aberdeen Developing Markets Fund, Aberdeen China Opportunities Fund,
Aberdeen Global Financial Services Fund and Aberdeen Global Utilities Fund (each, a “Fund” and collectively, the “Funds”) are investment
portfolios of Aberdeen Funds (the “Trust”). The Board of Trustees, including the Independent Trustees, considers matters bearing on the Funds’
advisory agreement with Aberdeen Asset Management Inc. (“AAMI") and investment sub-advisory agreements for certain Funds among the Trust,
AAMI and Aberdeen Asset Management Asia Limited (“AAMAL") and/or Aberdeen Asset Management Investment Services Limited (“"AAMISL")
(the “Agreements”) at most of its meetings throughout the year. AAMAL and AAMISL are affiliates of AAMI and are sometimes referred to as the
“Sub-Advisers.” AAMI and the Sub-Advisers are sometimes referred to collectively as the “Advisers.” Each year, the Board, including the
Independent Trustees, meets to review the Agreements to determine whether to approve the continuation of the Agreements, typically for an
additional one-year period.

On October 1, 2007, Nationwide Fund Advisors sold its active equity portfolio management business to AAMI. On December 12, 2007, the Trust
held its organizational meeting and established the Funds and other Aberdeen Funds that were created as shell portfolios without assets in order
to facilitate the reorganization of a corresponding portfolio of Nationwide Mutual Funds into an Aberdeen Fund. The Funds commenced
operations on June 23, 2008.

In connection with the contract review meetings, the Trustees receive materials that AAMI believes to be reasonably necessary for the Trustees to
evaluate the Agreements. These materials generally include, among other items, (i) information on the investment performance of the Funds and
the performance of peer groups of funds and the Funds’ performance benchmarks, (ii) information on the Funds’ advisory fee and other expenses,
including information comparing each Fund’s expenses to those of a peer group of funds and information about any applicable expense caps and
fee “breakpoints,” (iii) sales and redemption data in respect of each Fund, (iv) information about the profitability of the Agreements to the
Advisers, (v) information obtained through the completion of a questionnaire by AAMI and the Sub-Advisers (the Trustees are consulted as to the
information requested through that questionnaire) and (vi) a memorandum from counsel on the responsibilities of the Board of Trustees in
considering for approval the investment advisory and investment sub-advisory arrangements under the Investment Company Act of 1940 and
Delaware law. The Board of Trustees, including the Independent Trustees, also considers other matters such as (i) the Advisers’ financial results
and financial condition, (ii) each Fund’s investment objective and strategies and the education, experience and number of personnel on the
Advisers’ investment staffs and their use of technology, external research and trading cost measurement tools, (iii) arrangements in respect of the
distribution of the Funds' shares and the related costs, (iv) the procedures employed to determine the value of the Funds’ assets, (v) the
allocation of the Funds’ brokerage, if any, including, if applicable, allocations to brokers affiliated with the Advisers and the use of “soft”
commission dollars to pay Fund expenses and to pay for research and other similar services, (vi) the resources devoted to, and the record of
compliance with, the Funds’ investment policies and restrictions, policies on personal securities transactions and other compliance policies,

(vii) information about amounts invested by the Funds’ portfolio managers in the Funds or in similar accounts that they manage and (viii) the
general economic outlook with particular emphasis on the mutual fund industry. Throughout the process, the Trustees are afforded the
opportunity to ask questions of and request additional materials from AAMI and the Sub-Advisers.

In addition to the materials requested by the Trustees in connection with their annual consideration of the continuation of the Agreement, the
Trustees receive materials in advance of each regular quarterly meeting of the Board that provide detailed information about the Funds’
investment performance and net sales of each Fund. This information generally includes, among other things, third-party performance rankings
from two providers for various periods (including prior to AAMI's management of the Fund) comparing each Fund against its peer group, total
return information for various periods, and details of sales and redemptions of Fund shares for the period. One or more members of the portfolio
management team makes periodic presentations to the Board of Trustees, and if a Fund is identified as presenting possible performance concerns
it may be subject to more frequent Board presentations and reviews.

The Board of Trustees most recently approved the continuation of the Agreements at their meeting held in June 2009. The Agreements were
continued for a one-year period. In considering whether to approve the continuation of the Agreements, the Board of Trustees, including the
Independent Trustees, did not identify any single factor as determinative. Individual Trustees may have evaluated the information presented
differently from one another, giving different weights to various factors. Matters considered by the Trustees, including the Independent Trustees,
in connection with their approval of the Agreements included the factors listed below.

The nature, extent and quality of the services provided to the Funds under the Agreements. The Trustees considered the nature, extent and quality of
the services provided by AAMI and the Sub-Advisers to the Funds and the resources dedicated to the Funds by AAMI and its affiliates. They
considered the need for AAMI and the Sub-Advisers to offer competitive compensation in order to attract and retain capable personnel.

The Trustees considered not only the advisory services provided by the AAMI to the Funds, but also the administrative services provided by AAMI
to the Funds.
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The Trustees also considered the benefits to shareholders of investing in a mutual fund that is part of a family of funds that offers shareholders
the right to exchange shares of one type of fund for shares of another type of fund, and provides a variety of fund and shareholder services.

After reviewing these and related factors, the Trustees concluded, within the context of their overall conclusions regarding the Agreements, that
the nature, extent and quality of services provided supported the renewal of the Agreements.

Investment performance of the Funds and the Advisers. As noted above, the Trustees received information about the performance of the Funds over
various time periods, including information which compared the performance of the Funds to the performance of peer groups of funds and each
Fund’s performance benchmark. In addition, the Trustees also reviewed data prepared by an independent third party which analyzed the
performance of the Funds using a variety of performance metrics.

With respect to International Equity Fund, Select Worldwide Fund, Developing Markets Fund, China Opportunities Fund and Global Utilities Fund,
the Trustees noted that upon management’s recommendation the Board had recently approved the termination of an unaffiliated sub-adviser
and AAMAL and/or AAMISL had assumed sub-advisory responsibilities as of January 1, 2009. The Trustees observed that the results of these
changes were not yet reflected in performance results.

With respect to each Fund, the Board concluded that the Fund’s performance or other relevant factors supported the renewal of the Fund’s
Agreements. The Board noted that the performance of International Equity Fund, Select Worldwide Fund, Developing Markets Fund and China
Opportunities Fund had each lagged its respective benchmark and the median of its respective peer group in 2008, although it noted that each of
these Funds outperformed its benchmark and the median of its peer group in 2007. The Board noted that the performance of Global Financial
Services Fund exceeded both its benchmark and the median of its peer group in 2007 and 2008. The Board also noted that the performance of
Global Utilities Fund lagged its benchmark in 2007 and 2008 and lagged the median of its peer group in 2008, although it outperformed the
median of its peer group in 2007.

As noted above, the Trustees considered that AAMI had commenced management of the Funds only upon their reorganization in June 2008 and
noted that performance comparisons over a short period of time are less meaningful than longer-term performance. The Trustees also considered
AAMI’s performance and reputation generally, the performance of the fund family generally, and the historical responsiveness of AAMI to Trustee
concerns about performance and the willingness of AAMI to take steps intended to improve performance.

After reviewing these and related factors, the Trustees concluded, within the context of their overall conclusions regarding the Agreement, that
the performance of the Fund and AAMI supported the renewal of the Agreements.

The costs of the services to be provided and profits to be realized by the Adviser and its affiliates from their relationships with the Funds. The Trustees
considered the fees charged to the Funds for advisory services as well as the total expense level of the Funds. This information included
comparisons (provided both by management and also by an independent third party) of each Fund's advisory fee and total expense level to those
of its peer group and information about the advisory fees charged by AAMI to separately managed accounts with similar strategies to those of
the Funds and to a comparable account to Developing Markets Fund. In considering the fees charged to comparable accounts, the Trustees
considered, among other things, management’s representations about the differences in the shareholder base of the mutual fund that has a
comparable strategy to Developing Markets Fund and considered the differences between managing mutual funds as compared to other types of
accounts, including the additional resources required to effectively manage and the greater regulatory costs associated with the management of
mutual fund assets. In evaluating the Funds’ advisory fees, the Trustees also took into account the demands, complexity and quality of the
investment management of the Funds. The Trustees noted that International Equity Fund, Developing Markets Fund and Global Utilities Fund
were each in the bottom quintile of net total expenses as compared to their respective peer groups, which means that at least 80% of the funds
in such peer group had lower net total expense ratios. The Trustees also noted that Select Worldwide Fund and China Opportunities Fund were
each in the fourth quintile of net total expenses as compared to its peer group, which means that at least 60% of the funds in such peer group
had lower net total expense ratios. The Trustees also noted that each Fund had a net management fee below the median of its peer group. The
Trustees considered that in connection with the reorganizations of the Nationwide Mutual Funds into the Fund and other Aberdeen Funds,
management had agreed to limit operating expenses until June 2010 (two years following the reorganizations). They considered the amounts
waived or reimbursed by AAMI under the expense limitation agreement.

The Trustees also considered the compensation directly or indirectly received by AAMI and its affiliates from their relationships with the Fund.
The Trustees reviewed information provided by management as to the profitability of AAMI and its affiliates’ relationships with the Fund, and
information about the allocation of expenses used to calculate profitability. When reviewing profitability, the Trustees also considered
information about court cases in which adviser profitability was an issue, the performance of the Fund, the expense levels of the Fund, and
whether the adviser had implemented breakpoints and/or expense caps with respect to the Fund.
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After reviewing these and related factors, the Trustees concluded, within the context of their overall conclusions regarding the Agreements, that
the advisory fee charged to each Fund was fair and reasonable, and that the costs of these services generally and the related profitability of AAMI
and its affiliates in respect of their relationships with the Funds supported the renewal of the Agreements.

Economies of Scale. The Trustees considered the existence of any economies of scale in the provision of services by AAMI and the Sub-Advisers
and whether those economies are shared with the Funds through breakpoints in their investment advisory fee or other means, such as expense
waivers or caps. The Trustees noted that each of the Funds had breakpoints in its advisory fee in excess of the current asset level and was subject
to an expense cap. In considering these issues, the Trustees also took note of the costs of the services provided (both on an absolute and a
relative basis) and the profitability to AAMI and its affiliates of their relationships with the Funds, as discussed above.

After reviewing these and related factors, the Trustees considered, within the context of their overall conclusions regarding the Agreements, that
the extent to which economies of scale were shared with the Fund supported the renewal of the Agreements.

The Trustees also considered other factors, which included but were not limited to the following:
« the effect of recent market and economic turmoil on the performance, asset levels and expense ratios of the Funds.

+ whether the Funds have operated in accordance with their investment objectives and the Funds’ record of compliance with their investment
restrictions, and the compliance programs of the Funds and AAMI. They also considered the compliance-related resources AAMI and its
affiliates were providing to the Fund.

+ the nature, quality, cost and extent of administrative services performed by AAMI under the Agreement and under a separate agreement
covering administrative services.

+ so-called “fallout benefits” to AAMI, such as the engagement of affiliates of the AAMI to provide distribution and administrative services to
the Fund, and the benefits of research made available to AAMI by reason of brokerage commissions generated by the Funds’ securities
transactions. The Trustees considered the possible conflicts of interest associated with these fallout and other benefits, and the reporting,
disclosure and other processes in place to disclose and monitor such possible conflicts of interest.

Based on their evaluation of all factors that they deemed to be material, including those factors described above, and assisted by the advice of
independent counsel, the Trustees, including the Independent Trustees, concluded that the existing Agreement should be continued for an
additional one-year period.

Trustee Considerations in Approving Investment Management and Subadvisory Agreements for the Aberdeen Global
Fixed Income Fund, Aberdeen Global Small Cap Fund, Aberdeen International Equity Fund, Aberdeen International
Equity Institutional Fund and Aberdeen Asia Bond Institutional Fund

At a meeting held on March 10, 2009, the Board of Trustees of the Aberdeen Funds (the “Trustees”), including all of the Trustees that are not
“interested persons” (as defined in the Investment Company Act of 1940, as amended) (the “Independent Trustees”), unanimously voted to
approve, with respect to the Aberdeen Global Fixed Income Fund, Aberdeen Global Small Cap Fund, Aberdeen International Equity Fund,
Aberdeen International Equity Institutional Fund and Aberdeen Asia Bond Institutional Fund, each a new series of Aberdeen Funds (each a “New
Fund,” and collectively the “New Funds”), an amendment to the Investment Management Agreement between Aberdeen Asset Management Inc.
("AAMI") and the Aberdeen Funds with respect to the New Funds (the “Investment Management Agreement”), an amendment to the Subadvisory
Agreement among Aberdeen Funds, AAMI and Aberdeen Asset Management Investment Services Limited ("AAMISL") with respect to the New
Funds, and an amendment to the Subadvisory Agreement among Aberdeen Funds, AAMI and Aberdeen Asset Management Asia Limited
("AAMAL") with respect to the New Funds (the “Subadvisory Agreements” and together with the “Investment Management Agreement,” the
“New Fund Agreements”). The Trustees were separately represented by independent counsel in their consideration of the New Fund Agreements.

The Trustees were informed that each of the New Funds was proposed to be set up as a shell portfolio for the purpose of reorganizing with a
corresponding investment company offered by the Credit Suisse Funds. It was intended that each of the New Funds, after their reorganization
with their Credit Suisse Fund counterpart, would carry forward the investment performance record and financial history of their Credit Suisse
Fund counterpart. In addition, the Board was informed that AAMI had agreed to waive fees to maintain for a two year period from the closing
date of the reorganization the net expense ratio of each class of a New Fund so that it did not exceed the corresponding class of the
corresponding Credit Suisse Fund'’s net expense ratio in effect on the closing date of the reorganization. In considering the New Fund Agreements,
the Trustees reviewed a variety of materials relating to the New Funds, AAMI, AAMISL and AAMAL, including fee and expense information for an
appropriate peer group of mutual funds for each New Fund (each, a “Peer Group”) and other information regarding the nature, extent and quality
of services to be provided by AAMI, AAMISL and AAMAL under their respective agreements. Since it was a possibility that certain portfolio

2009 Annual Report 91



Supplemental Information (unaudited) (continued)

managers currently managing a Credit Suisse Fund might join AAMI or an affiliate in connection with the reorganization, the Trustees considered
the performance of each of the Credit Suisse Funds. The Trustees also considered the composite account performance of similar strategies
managed by AAMI, AAMISL and AAMAL.

In considering the various service provider agreements and plans for the New Funds, the Board reviewed the information contained in the
meeting materials and oral presentations at the meeting which included: (1) a memorandum from AAMI that summarized: (a) each New Fund'’s
investment objectives, policies and restrictions, (b) each New Fund’s investment team, its investment philosophy and investment process; (c)
each New Fund’s predecessor fund total return performance (including peer group comparisons and Morningstar ranking information relating to
the Credit Suisse Fund and composite account performance of similar strategies managed by AAMI, AAMAL and AAMISL); (d) AAMI's projected
costs and profitability relating to services provided to the New Funds; and (e) each New Fund’s contractual advisory fee and net management fee,
transfer agent expenses, custodian, 12b-1 non-12b-1 distribution expenses and net total expenses in comparison to a peer group; (2) a copy of
the investment advisory and sub-advisory agreements, and of the amended Exhibit A to those agreements, that listed the compensation to be
provided to the adviser and sub-adviser for managing the New Funds; (3) a copy of the amended Expense Limitation agreement; (4) a copy of the
other various service provider agreements and their amended schedules, such as the underwriting agreement, fund administration agreement,
services agreement, and custody agreement that included the New Funds; (5) the revised distribution plan, administrative services plan and Rule
18f-3 plan that included the New Funds; and (6) memoranda from counsel on the responsibilities of the Board in considering for approval the
investment advisory and sub-advisory arrangements, underwriting agreement and Rule 12b-1 Plan under Delaware law and the Investment
Company Act of 1940.

Prior to voting, the Independent Trustees: (1) reviewed the foregoing information with their independent legal counsel and with management; (2)
discussed with legal counsel the legal standards applicable to their consideration of the New Fund Agreements; and (3) met with their
independent legal counsel in private sessions at which no representatives of management were present.

Nature, extent and quality of services. In considering the nature, extent and quality of the services to be provided by AAMI under the Investment
Management Agreement, the Trustees considered information relating to AAMI’s operations and personnel. The Trustees also took into account
information provided periodically throughout the year at prior Trustees’ meetings and the Trustees’ familiarity with AAMI through Board
meetings, discussions and reports. In the course of their deliberations regarding the Investment Management Agreement, the Trustees evaluated,
among other things: (a) the quality of the monitoring services performed by AAMI in overseeing the portfolio management responsibilities of
AAMISL and AAMAL; (b) AAMI’s ability to supervise the New Funds’ other service providers; and (c) AAMI's compliance programs. The Trustees
also took into account the financial condition of AAMI with respect to its ability to provide the services required under the Investment
Management Agreement. The Board considered that, in addition to investment management services, AAMI and to a more limited extent,
AAMISL and AAMAL, will provide the New Funds with operational, legal and compliance support.

In considering the nature, extent, and quality of services to be provided by AAMISL and AAMAL under the Subadvisory Agreement, the Trustees
evaluated, among other things: (a) the expected services to be rendered by AAMISL and AAMAL to the New Funds and (b) the qualifications and
experience of AAMISL's and AAMAL's personnel.

The Trustees considered the investment philosophy, strategies and techniques that are intended to be used in managing each New Fund.

Based on their consideration and review of the foregoing information, the Board determined that each New Fund was likely to benefit from the
nature, quality and extent of the services to be provided by AAMI, AAMISL and AAMAL.

Performance. Because the New Funds had not yet commenced operations, the Trustees noted that they could not draw any conclusions regarding
the performance of the New Funds. The Trustees, however, considered the historical performance of each Credit Suisse Fund that was proposed
to be reorganized in a New Fund and the historical performance of composite account performance of similarly managed strategies by AAMI,
AAMISL and AAMAL where available. The Trustees believed that each New Fund and its shareholders would benefit from investment advisory and
sub-advisory services performed by AAMI, AAMISL and AAMAL.

Advisory Fees and Profitability. As noted above, AAMI intends to maintain for a two year period from the date of the closing of the reorganization
each New Fund’s net expense ratio at the same level as its corresponding class of the corresponding Credit Suisse Fund’s net expense ratio in
effect on the closing date. The Trustees reviewed comparative peer group data for each New Fund'’s investment advisory fee, total expense ratio,
fee waivers and other fund expense components. The Trustees believed that the comparisons provided were useful in evaluating the
reasonableness of the advisory fees and the total expenses expected to be paid by the New Funds. The Trustees also considered estimated
projections of profitability of AAMI. In considering the reasonableness of the advisory fee charged by AAMI for managing the New Funds, the
Trustees noted that AAMI, and not the New Funds, is responsible for paying the fees charged by the New Funds’ Subadvisors, AAMISL and
AAMAL, and, therefore, that the fees paid to AAMI cover the cost of providing portfolio management services as well as the cost of providing
monitoring services with respect to AAMISL and AAMAL. The Trustees also took into account the fact that AAMI has contractually agreed for a
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period of two years to limit the annual operating expenses of the New Funds. The Trustees concluded that, in light of the nature, extent and
quality of the services provided by AAMI, AAMISL and AAMAL and the considerations noted above with respect to AAMI, AAMISL and AAMAL,
each New Fund’s advisory fees are reasonable.

In considering the reasonableness of the advisory fee payable to AAMI, the Trustees reviewed information provided by AAMI setting forth various
benefits, both direct and indirect, received by AAMI and its affiliates, including AAMISL and AAMAL, attributable to managing the New Funds and
all the mutual funds in the Aberdeen Funds family of funds. The Trustees noted that AAMI will be serving as the Trust’s administrator and further
noted that the fee paid to AAMI for administration services will mirror the fee AAMI paid to the sub-administrator. As such, AAMI will not receive
any additional compensation for administration services. In addition, AAMI's affiliate, Aberdeen Fund Distributors, will serve as principal
underwriter and receive compensation for its services. The Trustees considered the cost of providing services and the resulting projected
profitability to AAMI and its affiliates from these relationships. Based on the foregoing, the Trustees concluded that the projected profitability to
AAMI is reasonable and that AAMI is not realizing material benefits from economies of scale that would warrant adjustments to the advisory fee.
The Board further concluded that the benefits that will accrue to AAMI and its affiliates by virtue of their relationships to the Trust were
reasonable and fair in comparison with the costs of providing the relevant services. With respect to economies of scale, the Trustees also noted
that as each New Fund'’s assets increase over time, the New Fund may realize other economies of scale to the extent that the increase in assets is
proportionally greater than the increase in certain other expenses.

In considering the reasonableness of the subadvisory fee payable by AAMI to AAMISL and AAMAL, the Trustees noted that, because AAMI is an
affiliate of AAMISL and AAMAL, its profitability might be directly or indirectly shared by AAMISL or AAMAL. In addition, the Trustees evaluated
other potential benefits of the subadvisory relationship to AAMI, including, among others, the indirect benefits that AAMI may receive from
AAMISL’s or AAMAL's relationship with the New Funds, including any so-called “fallout benefits” to AAMI. An example of such a fallout benefit is
the ability to attract other clients due to AAMI, AAMISL’s and AAMAL'’s role as investment adviser or sub-adviser to the New Funds.

In addition, the Trustees noted that since the subadvisory fees are paid by AAMI out of its advisory fee the cost of services to be provided by
AAMISL or AAMAL, the profitability to AAMISL or AAMAL of its relationship with the New Funds were not material factors in the Trustees’
deliberations.

The Trustees considered the extent to which economies of scale would be realized as each New Fund grows and whether fee levels reflect these
economies of scale for the benefit of shareholders. The Trustees noted that although the proposed advisory fee schedule did not include
breakpoints, as each New Fund'’s assets increase over time, the New Fund may realize other economies of scale to the extent that the increase in
assets is proportionally greater than the increase in other expenses. Because the subadvisory fee are to be paid by AAMI out of its advisory fee
and based on the potential size of the New Funds, the Trustees concluded that the effect of any economies of scale being realized by AAMISL or
AAMAL was not a material factor in their deliberations.

After consideration of the foregoing, the Trustees reached the following conclusions regarding the New Fund Agreements, in addition to those
conclusions discussed above: AAMI, AAMISL and AAMAL have demonstrated that they possess the capability and resources to perform the duties
required of them under the Investment Management Agreement and the Subadvisory Agreements.

Based on all of the above-mentioned factors and their related conclusions, with no single factor or conclusion being determinative and with each
Trustee not necessarily attributing the same weight to each factor, the Trustees concluded that (i) AAMI, AAMISL and AAMAL demonstrated that
they each possessed the capability and resources to perform the duties required of them under the New Fund Agreements; (i) the terms of the
New Fund Agreements and the fees provided under those agreements were fair and reasonable; (iii) the approval of the New Fund Agreements
would be in the best interests of each New Fund and its shareholders. Accordingly, on March 10, 2009, the Trustees, including a majority of the
Independent Trustees, voted to approve the New Fund Agreements.
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Management of the Funds (unaudited)
As of October 31, 2009

The names of the Trustees and officers of the Funds, their addresses, year of birth, and principal occupations during the past
five years are provided in the tables below. Trustees that are deemed “interested persons” (as that term is defined in

Section 2(a)(19) of the Investment Company Act of 1940, as amended) of the Funds and the investment adviser are included
in the table below under the heading “Interested Trustees.” Trustees who are not interested persons as described above are
referred to in the table below under the heading “Independent Trustees.”

Board of Trustees Information

Number of
Position(s) Held Funds in Fund
With the Funds Complex** Other
Name, Address and Length of Principal Occupation(s) Overseen by Directorships
and Year of Birth Time Served* During Past Five Years Trustee  Held by Trustee***
Interested Trustee
Martin J. Gilbert(1),**** Trustee since  Chief Executive Officer (1983—present), 24 Director of
Year of Birth: 1959 December 2007 Aberdeen Asset Management PLC. Director Aberdeen Asia-
and Chairman (1995-present), Aberdeen Pacific Income
Asset Management Inc. Vice President Fund, Inc. and
(March 2008-present), President (2004— Aberdeen Global
2008), Aberdeen Australia Equity Fund, Income Fund, Inc.
Inc., Aberdeen Asia-Pacific Income Fund,
Inc. and Aberdeen Global Fixed Income
Fund, Inc. Director (199 1-present),
Aberdeen Asset Management Asia Limited.
Director (2000—present), Aberdeen Asset
Management Limited. Mr. Gilbert also
serves as officer and/or director of various
subsidiaries of Aberdeen Asset
Management PLC.
Independent Trustees
P. Gerald Malone**** Chairman of the Mr. Malone has been a solicitor for more 25 Aberdeen Asia-
Year of Birth: 1950 Board than five years. He has served as a Minister Pacific Income
Trustee since  of State in the United Kingdom Fund, Inc.
December 2007 Government. Mr. Malone currently serves (Chairman of the
as Independent Chairman of one London Board); Aberdeen
AIM-listed company (healthcare software) Global Income
in addition to two privately owned Fund, Inc.
pharmaceutical companies. He is (Chairman of the
Chairman of the Board of Directors of Board), and
Aberdeen Global Income Fund, Inc. and Aberdeen Australia
Aberdeen Funds. He also currently serves Equity Fund, Inc.
as a director of Regent-GM Ltd
(pharmaceutical manufacturing).
Richard H. McCoy**** Trustee since  Prior to retiring in 2003, Mr. McCoy was 22 None.

Year of Birth: 1942 December 2007

Vice-Chairman, Investment Banking, at TD
Securities Inc. Prior to joining TD Securities
Inc. in May 1997, he was Deputy Chairman
of CIBC Wood Gundy Securities.
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Management of the Funds (unaudited) (continued)

As of October 31, 2009

Number of
Position(s) Held Funds in Fund
With the Funds Complex** Other
Name, Address and Length of Principal Occupation(s) Overseen by Directorships
and Year of Birth Time Served* During Past Five Years Trustee  Held by Trustee***
Peter D. Sacks™**** Trustee since  Mr. Sacks has been Founding Partner of 25 Director of
Year of Birth: 1945 December 2007 Toron Capital Markets, Inc. (investment Aberdeen Asia-
management) since 1988. Pacific Income
Fund, Inc,,
Aberdeen Global
Income Fund, Inc.
and Aberdeen
Australia Equity
Fund, Inc.
Warren C. Smith**** Trustee since  Mr. Smith was a Managing Editor with BCA 22 None.
Year of Birth: 1955 December 2007 Research (“BCA”) (independent publishers
of financial market research and
publications, including The Bank Credit
Analyst) from 1982 to 2009. He helped
direct the firm’s investment strategy and
was editor of several U.S. and international
publications. Since 2009, Mr. Smith serves
on the Board of Advisors of BCA. Mr. Smith
lectures to investment groups around
the globe.
John T. Sheehy**** Trustee since  Mr. Sheehy has been a Managing Member 25 Director of
Year of Birth: 1942 December 2007 of Pristina Capital Partners, LLC since Aberdeen Asia-
2007, a Senior Managing Director of Pacific Income
B.V. Murray and Company (investment Fund, Inc.,
banking) since 2001, Managing Member of Aberdeen Global
The Value Group LLC (venture capital) Income Fund, Inc.
from 1997 through 2008, and Aberdeen
DirectorMacquarie AlR-serv Holdings, Inc. Australia Equity
since 2006, Director Smarte Carte, Inc. Fund, Inc.
since 2007.
Jack Solan*##** Trustee since  Mr. Solan was Senior Vice President and 22 None.
Year of Birth: 1939 December 2007 President of Strategic Development at The

Phoenix Companies, Inc. (“Phoenix”) and
Chairman of Phoenix Charter Oak Trust
Company from 1998 until 2004.

*  Each Trustee holds office for an indefinite term until his successor is elected and qualified.

**  The Aberdeen Fund Complex consists of the Trust which currently consists of 22 portfolios, Aberdeen Asia-Pacific Income Fund, Inc., Aberdeen Australia Equity Fund,

Inc. and Aberdeen Global Income Fund, Inc. have the same investment adviser as the Funds or have an investment adviser that is affiliated with the investment adviser

of the Funds, and may thus be deemed to be part of the same “Fund Complex” as the Funds.
***  Directorships held in (1) any other investment companies registered under the 1940 act, (2) any company with a class of securities registered pursuant to Section 12 of

the Securities Exchange Act of 1934, as amended (the “Exchange Act”) or (3) any company subject to the requirements of Section 15(d) of the Exchange Act.
*#** Each Trustee may be contacted by writing to the Trustee c/o Aberdeen Asset Management Inc., 1735 Market Street, 32" Floor, Philadelphia, PA 19103, Attn: Alan

Goodson.

1 Mr. Gilbert is considered to be an “interested person” of the Trust as defined in the 1940 Act because of his affiliation with the Adviser.
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Management of the Funds (unaudited) (continued)

As of October 31, 2009

Information Regarding Officers who are not Directors

Name, Address
and Year of Birth

Position(s) Held,
Length of Time
Served and
Term of Office*

Principal Occupation(s)
During Past Five Years

William Baltrus**

Aberdeen Asset Management Inc.

1735 Market Street
3214 Floor
Philadelphia, PA 19103
Year of Birth: 1967

Vice President
(Since December 2007)

Currently, Head of Mutual Fund Administration for Aberdeen Asset
Management Inc. Prior to joining Aberdeen Asset Management Inc.
in November 2007, he was Vice President of Administration for
Nationwide Funds Group from 2000-2007.

Gary Marshall**

Aberdeen Asset Management Inc.

1735 Market Street
3214 Floor
Philadelphia, PA 19103
Year of Birth: 1961

President and
Chief Executive Officer
(Since March 2009)

Gary Marshall is head of collective funds for Aberdeen PLC, chief
executive of Aberdeen Unit Trust Managers Ltd and chief executive
of Aberdeen Asset Management Life and Pensions Ltd. He also sits
on the board of the group’s Dublin and Luxembourg based offshore
fund ranges. Mr. Marshall joined Aberdeen via the acquisition of
Prolific Financial Management in 1997.

Alan Goodson**

Aberdeen Asset Management Inc.

1735 Market Street
3214 Floor
Philadelphia, PA 19103
Year of Birth: 1974

Vice President
(Since March 2009)

Mr. Goodson is Head of US Collective Funds and serves as Vice-
President for Aberdeen’s registered investment companies in the
U.S. and Canada. He joined Aberdeen from
PricewaterhouseCoopers in 2000 and relocated to Aberdeen’s
Philadelphia office in 2005.

Megan Kennedy**

Aberdeen Asset Management Inc.

1735 Market Street
3214 Floor
Philadelphia, PA 19103
Year of Birth: 1974

Secretary and
Vice President
(Since September 2009)

Currently, Head of Product Management, Collective Funds/North
American Open and Closed End Funds for Aberdeen Asset
Management Inc. Ms. Kennedy joined Aberdeen Asset Management
Inc. in 2005 as a Senior Fund Administrator. Prior to joining
Aberdeen Asset Management Inc., Ms. Kennedy was a Private
Equity Manager with PFPC (2002-2005).

Vincent McDevitt**

Aberdeen Asset Management Inc.

1735 Market Street
321 Floor
Philadelphia, PA 19103
Year of Birth: 1966

Chief Compliance
Officer (Since
June 2008),

Vice President —
Compliance
(Since December 2008)

Currently, CCO-Registered Funds for Aberdeen Asset Management
Inc. Mr. McDevitt joined the Aberdeen Asset Management Inc. in
January 2008. He has ten years experience in the investment
securities industry. Formerly with ING Clarion Real Estate Securities
LP, Turner Investment Partners, Inc.,, and the Vanguard Group.

Andrea Melia**

Aberdeen Asset Management Inc.

1735 Market Street
32 Floor
Philadelphia, PA 19103
Year of Birth: 1969

Treasurer, Chief
Financial Officer,
and Principal
Accounting Officer
(Since September 2009)

Currently, Head of Fund Accounting for Aberdeen Asset
Management Inc. Ms. Melia joined Aberdeen Asset Management
Inc. in September 2009. Prior to joining Aberdeen, Ms. Melia was
Director of fund administration and accounting oversight for
Princeton Administrators LLC, a division of BlackRock Inc. and had
worked with Princeton Administrators since 1992.

Sharon Greenstein**

Aberdeen Asset Management Inc.

1735 Market St.

321 Floor
Philadelphia, PA 19103
Year of Birth: 1977

Assistant Treasurer
(Since December 2009)

Currently, Fund Accounting Manager for Aberdeen Asset
Management Inc. Joined Aberdeen Asset Management Inc. as a
Senior Fund Administrator in 2008. Prior to joining Aberdeen Asset
Management Inc., Ms. Greenstein was an Accounting Analyst at
Delaware Investments.

Jennifer Nichols**

Aberdeen Asset Management Inc.

1735 Market Street
3214 Floor
Philadelphia, PA 19103
Year of Birth: 1978

Vice President
(Since December 2007)

Currently, Head of Legal, US, Vice President and Director for
Aberdeen Asset Management Inc. Ms. Nichols joined Aberdeen
Asset Management Inc. in October 2006. Prior to that, Ms. Nichols
was an associate attorney in the Financial Services Group of Pepper
Hamilton LLP (law firm) (2003-2006).
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Management of the Funds (Unaudited) (concluded)

As of October 31, 2009

Name, Address
and Year of Birth

Position(s) Held,
Length of Time
Served and
Term of Office*

Principal Occupation(s)
During Past Five Years

Brian O’Neill

Aberdeen Asset Management Inc.

1735 Market Street
32 Floor
Philadelphia, PA 19103
Year of Birth: 1968

Assistant Treasurer
(Since September 2008)

Currently, Fund Accounting Manager for Aberdeen Asset
Management Inc. Mr. O’Neill joined Aberdeen Asset Management
Inc. in 2008 as Assistant Treasurer. Prior to joining Aberdeen Asset
Management Inc., Mr. O’Neill was a Director of Fund Accounting
with Nationwide Funds Group (2002-2008).

Lucia Sitar**

Aberdeen Asset Management Inc.

1735 Market Street
37t Floor
Philadelphia, PA 19103
Year of Birth: 1971

Assistant Secretary

(Since March 2009),

Vice President (Since
December 2009)

Currently, U.S. Counsel for Aberdeen Asset Management Inc.

Ms. Sitar joined Aberdeen Asset Management Inc. in July 2007. Prior
to that, Ms. Sitar was an associate attorney in the Investment
Management Group of Stradley Ronon Stevens & Young LLP (law
firm) (2000-2007).

Timothy Sullivan**

Aberdeen Asset Management Inc.

1735 Market Street
32 Floor
Philadelphia, PA 19103
Year of Birth: 1961

Vice President (Since
December 2008)

Currently, Head of Product Development Collective Funds/North
American Open and Closed End Funds and Vice President of
Aberdeen Asset Management Inc. Mr. Sullivan joined Aberdeen
Asset Management Inc. in 2000.

Shahreza Yusof

Aberdeen Asset Management Inc.

1735 Market Street
32 Floor
Philadelphia, PA 19103
Year of Birth: 1972

Vice President (Since
December 2007)

Currently, Head of Equities, US for Aberdeen Asset Management Inc.
Mr. Yusof was recruited by an affiliate of Aberdeen Asset
Management Inc. in 1994 in Singapore. Over the years he has
worked on Aberdeen Asia equities team and became investment
director for Japan. Later, Mr. Yusof moved to Aberdeen’s Emerging
Markets division in London. Mr. Yusof has been based out of the
Aberdeen operations in the United States since 2006.

*  Each Officer holds office for an indefinite term at the pleasure of the Board of Trustees and until his or her successor is elected and qualified.

** Mr. Baltrus, Mr. Goodson, Ms. Kennedy, Mr. McDevitt, Ms. Melia, Ms. Greenstein, Ms. Nichols, Ms. Sitar and Mr. Sullivan hold the same position with Aberdeen Asia-
Pacific Income Fund, Inc., Aberdeen Australia Equity Fund, Inc. and Aberdeen Global Income Fund, Inc., all of which may be deemed to be part of the same “Fund
Complex” as the Funds. Mr. Baltrus, Mr. Goodson, Ms. Kennedy, Mr. McDevitt, Ms. Melia, Ms. Nichols, Ms. Sitar, and Mr. Sullivan hold officer positions with The
Indonesia Fund, Inc., The First Israel Fund, Inc.,, The Latin America Equity Fund Inc., The Chile Fund, Inc., and The Emerging Markets Telecommunications Fund, Inc.,
which may be deemed to be part of the same “Fund Complex” as the Funds.
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Management Information

Directors

P. Gerald Malone, Chairman
Martin J. Gilbert

Peter D. Sacks

John T. Sheehy

Richard H. McCoy

Warren C. Smith

Jack Solan

Officers

Gary Marshall, President

William Baltrus, Vice President

Jennifer Nichols, Vice President

Alan Goodson, Vice President

Shahreza Yusof, Vice President

Vincent McDevitt, Chief Compliance Officer, Vice President
Megan Kennedy, Secretary and Vice President
Andrea Melia, Treasurer and Chief Financial Officer
Brian O’Neill, Assistant Treasurer

Sharon Greenstein, Assistant Treasurer

Lucia Sitar, Vice President and Assistant Secretary
Timothy Sullivan, Vice President

Investment Manager

Aberdeen Asset Management, Inc.
1735 Market Street, 32nd Floor
Philadelphia, PA 19103

Fund Administrator

Aberdeen Asset Management, Inc.
1735 Market Street, 32nd Floor
Philadelphia, PA 19103

Sub-Administrator, Transfer Agent & Fund Accountant
Citi Fund Services

3435 Stelzer Road

Columbus, Ohio 43219

Distributor

Aberdeen Fund Distributors LLC
Aberdeen Asset Management, Inc.
1735 Market Street, 32nd Floor
Philadelphia, PA 19103

Custodian

JPMorgan Chase Bank
4 New York Plaza
New York, NY 10008

Independent Accountants
KPMG LLP

1601 Market Street
Philadelphia, PA 19103-2499

Fund Counsel

Willkie Farr & Gallagher LLP
787 Seventh Avenue

New York, NY 10019-6099

“Aberdeen” is a U.S. registered service mark of Aberdeen Asset Management PLC.
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