


 Fund Benchmark

Number of Holdings
(not including cash) 31 131

Average Market Cap 44.0 N/A

Beta 1.0 1.0

Alpha -2.3 0.0

Standard Deviation 31.1 29.9

R-Squared 95.9 100.0

Sharpe Ratio -0.4 -0.3

Portfolio Characteristics

                                       The Beta, Alpha, Standard Deviation and R-Squared are based
on a 36-month rolling period.
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Aberdeen Natural Resources Fund

% of Portfolio

Apache Corp. 5.9

Halliburton Co. 5.6

Eog Resources Inc. 5.1

Occidental Petroleum Corporationoration 5.0

Exxonmobil Corp 4.8

Eni S.p.a. 4.8

Schlumberger 4.5

Peabody Energy Corp 4.3

Hess Corp. 4.3

Tidewater Inc. 4.0

Percent Of Portfolio In Top Ten 48.3

Top Ten Holdings

                                                       Holdings are subject to change and are provided for
informational purposes only and should not be deemed as a
recommendation to buy or sell the securities shown.

 Fund Bench Diff

Energy Equipment & Services 23.2 13.6 9.5

Machinery 5.7 0.0 5.7

Road & Rail 1.8 0.0 1.8

Chemicals 1.2 0.0 1.2

Construction Materials 0.0 0.8 -0.8

Paper & Forest Products 0.0 1.7 -1.7

Metals & Mining 15.0 17.3 -2.3

Containers & Packaging 0.0 2.8 -2.8

Oil, Gas & Consumable Fuels 50.4 63.5 -13.0

Cash 2.4 0.0 2.4

Industry Breakdown vs. Benchmark (%)

● Natural resource stocks declined in June amid ongoing concerns about the Eurozone's fiscal issues and
the strength of the global economic recovery. The energy sector underperformed the broad market hurt by
the uncertainty surrounding the potential long term consequences from the oil spill in the Gulf of Mexico on both

●   energy production and service companies.
● In corporate news, a Pennsylvania well run by EOG Resources was told to halt work after a blow-out. Although

such accidents are typical, the spill in the Gulf has heightened environmental concerns. Transocean, which leased
the ill-fated Deepwater Horizon rig to BP, continued to be hampered by legal issues.

● During the month, we trimmed our holdings in EOG Resources, Berry Petroleum and Occidental Petroleum. We
added to our position in Halliburton, an energy services company.

Commentary

The S&P North American natural Resources Sector Index is a modified market capitalization-weighted sector index of U.S.-traded
natural resource-related stocks; includes companies in the categories of extractive industries, energy companies, owners and
operators of timber tracts, forestry services, producers of pulp and paper, and owners of plantations.

Beta is a measure of the volatility of a portfolio in comparison to a benchmark index. Alpha is a measure of performance that
takes the volatility (price risk) of a mutual fund and compares its risk-adjusted performance to a benchmark index.  Standard
deviation measures historical volatility. R-Squared is a statistical measure that represents the percentage of a fund movements
that can be explained by movements in a benchmark index. Sharpe ratio measures risk-adjusted performance.

Definitions

V




