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Investments

Recommended Combination of Aberdeen Equity Income
Trust plc with Shires Income PLC

On 11 February 2026, the boards of Aberdeen Equity Income Trust plc and
Shires Income PLC have published circulars relating the proposed combination
of the two companies. To receive updates on the recommended combination
please sign up here.

Investment objective

To provide shareholders with an above average income from their equity
investment while also providing real growth in capital and income.

Reference Index
FTSE All-Share Index.

Cumulative performance (%)

Aberdeen Equity Income Trust plc

Equity income using an index-agnostic
approach focusing on our best ideas from
the full UK market cap spectrum

Performance Data and Analytics to 31 January 2026

Morningstar Analyst Rating™

Bronze

AMorningstar Analyst Rating™

Morningstar analysts assign the ratings globally on a
five-tier scale with three positive ratings of Gold, Silver
and Bronze.

Morningstar Rating™

% %Kk

A Morningstar Rating™ for Funds

Morningstar rates funds from one to five stars based
on how well they've performed (after adjusting for risk
and accounting for all sales charges) in comparison

to similar funds.

ONLINE MONEY
AWARDS 2025

UK INVESTOR g

MAGAZINE

L e YAWARDS 2025
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31/01/26 month months  months year years years ) N o
Twenty largest equity holdings (%)
Share Price 423.0p 47 124 184 375 48.4 92.9 —
Rio Tinto 54
NAV 4173p 43 10.0 182 306 414 69.6 HSBC 51
FTSE All-Share Index 31 5.7 127 211 445 80.8 BP 40
Galliford Try 33
. British American Tobacco 33
O,
Discrete performance (%)
M&G 33
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22 Legal & General 33
Share Price 375 209 (10.7) 28 264 Imperial Brands 30
OSB 2.9
NAV 30.6 22.3 (115) 33 16.2
Chesnara 2.8
FTSE All-Share Index 211 171 19 52 189 Barclays 23
Source: Aberdeen, total returns. The percentage growth figures are calculated over periods on a mid to mid basis. NAV Drax Group 23
total returns are calculated on a cum-income basis.
Past performance is not a guide to future results. TPICAP 21
CMC Markets 21
lthaca Energy 21
Coats 20
A© 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or R R
its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Conduit Holdings 20
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this British Land 20
information. Past performance is no guarantee of future results. For more detailed information about Morningstar's rtishtan .
Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf Johnson Maitthey 19
The Morningstar Analyst Rating for Funds is a forward-looking analysis of a fund. Morningstar has identified five key areas Pennon Group 18
crucial to predicting the future success of a fund: People, Parent, Process, Performance, and Price. The pillars are used in
determining the Morningstar Analyst Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running Total 57.0
from Gold to Negative. The top three ratings, Gold, Silver, and Bronze, allindicate that our analysts think highly of a fund; the
difference between them corresponds to differences in the level of analyst conviction in a fund's ability to outperformits
benchmark and peers through time, within the context of the level of risk taken over the long term. Neutral represents funds Total number of investments 57

in which our analysts don't have a strong positive or negative conviction over the long term and Negative represents funds
that possess at least one flaw that our analysts believe is likely to significantly hamper future performance over the long
term. Long term s defined as a full market cycle or at least five years. Past performance of a security may or may not be
sustained in future and is no indication of future performance. For detailed information about the Morningstar Analyst Rating
for Funds, please visit http://global.morningstar.com/managerdisclosures.
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All sources (unless indicated):
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Aberdeen Equity Income Trust plc

1 year Premium/(Discount) Chart (%)
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Ten largest positions relative to the reference index (%)
Overweight Stocks Portfolio Reference Index Relative
Gallliford Try 33 0.0 33
M&G 33 0.2 31
Rio Tinto 5.4 25 29
osB 29 0.1 2.8
Chesnara 2.8 0.0 2.8
Legal & General 33 05 2.8
Drax Group 2.3 01 2.2
Imperial Brands 3.0 0.8 2.2
CMC Markets 21 0.0 2.1
lthaca Energy 21 0.0 21

Fund managers' report

Market review

UK equities began 2026 on the front foot with the FTSE 100 Index (+2.9%) rising
past the 10,000-point mark for the first time in its history. Strong gains were also
recorded among small- and mid-cap stocks. Large-cap performance was
supported by advances among mining companies as metals prices reached
new highs, but firms in the technology sector lagged. The FTSE All-Share Index
posted a total return of 3.0% for January, while the more domestically focused
FTSE 250 Index returned 3.5% thanks to signs of recovery in the UK economy.

In economic news, the Consumer Prices Index unexpectedly rose to an annuall
rate of 3.4% in December, potentially delaying the next Bank of England
interest-rate cut. UK GDP expanded by 0.3% in November, a larger increase
than had been forecast. More up-to-date figures provided further grounds for
optimism, with businesses responding positively to the certainty provided by

Fund managers’ report continues overleaf

& Net gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by
shareholders’ funds.

€ Expressed as a percentage of average daily net assets for the year ended 30 September 2025. The Ongoing
Charges Figure (OCF) is the overall cost shown as a percentage of the value of the assets of the Company. Itis made
up of the Annual Management Fee and other charges. It does not include any costs associated with buying shares in
the Company or the cost of buying and selling stocks within the Company. The OCF can help you compare the annual
operating expenses of different Companies.

P The 'Active Share' percentage is a measure used to describe what portion of the Trust's holdings differ from the
Reference index holdings.

Aberdeen Equity Income Trust plc

Sector allocation (%)

Financials 404
Industrials 130
Energy 12.6
Basic Materials 9.0
Consumer Staples 82
Real Estate 59
Utilities 57
Consumer Discretionary 4.3
Telecommunications 0.7
Cash 02
Total 100.0

Composition of the portfolio by market
capitalisation (Ex Cash) (%)

FTSE 100 50.1
FTSE 250 39.6
FTSE Small Cap 4.5
FTSE AIM 2.6
Other 32
Total 100.0
Key information
Calendar
Launch Date 14 Nov 1991
Accounts Published December
Annual General Meeting February
Dividends Paid March, June,
September,
January

Trust information

Fund Manager

Thomas Moore

Gross Assets £232.1 million
Borrowing £22.5 million
Yield (Net) 5.4%
Current Annual Dividend 23.0p
Rate (Per Share)
Market Capitalisation £212.5 million
Premium / (Discount) 1.4%

12 Month High 4.7%

12 Month Low (3.0)%
Net cash/(gearing)® (9.5)%

Annual Management Fee

0.55% per annum
of net assets

Ongoing Charges©

0.84%

Active Share
percentage®

70.9%




Aberdeen Equity Income Trust plc

Fund managers’ report - continued

November's Budget. Private-sector output increased at its fastest rate in nearly
two years in January, although there were fresh signs of weakness in Britain's
labour market.

Performance

Performance benefited from our holding in Ashmore, which surged on
stronger-than-expected net inflows, indicating a recovery in demand for
emerging- market funds. Performance relative to the benchmark benefited
from not holding RELX, Experian and London Stock Exchange Group. The firms'
share prices were hit by fears of disintermediation by artificial intelligence.

Not holding Glencore detracted from performance relative to the benchmark
as investors responded positively to the announcement that Rio Tinto had
made a bid approach. Performance was also negatively impacted by our
holding in OSB Group: its share price was hit by a lacklustre trading update
from its nearest peer Paragon Banking Group, highlighting sluggish growth and
rising competition for deposits.

Activity

We started a new holding in BT.We anticipate anincrease in free cash flow
thanks to a pullback in Openreach capital expenditure and ongoing cost
management. We added to our holding in Legal & General after the company
announced the completion of the sale of its US insurance business and a
partnership with Japanese life assurer Meiji Yasuda. This will trigger a £1 billion
share buyback in addition to the annual buyback of £200 million and a dividend
yield of over 8%, creating a total distribution yield of 16%. We see the scope for
the share price to respond positively, driving compression of this yield.

We took some profits in British American Tobacco after a strong rally in the
past two years. We also took profits in Balfour Beatty after a significant rally in
the stock caused the valuation to re-rate sharply.

Outlook

UK equities remain cheap relative to other markets, providing the portfolio with
a wide range of attractively valued stocks. We have carefully constructed the
portfolio to deliver a combination of dividend yield, dividend growth and capital
growth. We believe that companies generating the cash flow to pay attractive
dividends and buy back their own shares can also deliver good capital growth
for shareholders. Our index-agnostic approach is a key advantage, giving us
the flexibility to select winning ideas from across the market-cap spectrum.

Our focus on valuation points us towards companies with the potential to
deliver a valuation re-rating as positive change is recognised. The combination
of arising stream of earnings and a rising earnings multiple can be very
powerful for the share prices of companies undergoing positive change. We
see high dividend yield as a key area of opportunity that s ripe for exploring.
We believe this opportunity exists because investors have mistakenly written
off high-yield stocks as value traps. Political uncertainty will remain a constant,
creating bouts of volatility, but we continue to see the current market
environment as conducive to our investment process.

Important information overleaf

Aberdeen Equity Income Trust plc

AIFMD Leverage Limits
Gross Notional 3x
Commitment 2X

Capital structure

Ordinary shares 50,226,522

Treasury shares -

Allocation of management fees and
finance costs

Capital 70%

Revenue 30%

Trading details

Reuters/Epic/ AEI

Bloomberg code:

ISIN code GB0006039597

Sedol code 0603959

Stockbrokers JP.Morgan
Cazenove

CNKS, INV, JPMS,
NUMS, PEEL, PMUR,
WINS

Market makers

®

Factsheet

Receive the factsheet by email as
soon as it is available by registering
at www.aberdeeninvestments.com/
trustupdates
www.aberdeeninvestments.com/aei

<

Contact

Private investors
trusts@aberdeenplc.com

Institutional Investors
InvestmentTrustinvestorRelations-UK@
aberdeenplc.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@aberdeenplc.com
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Aberdeen Equity Income Trust plc

Statement of Operating Expenses Publication date: 18 December 2025

Year ending Year ending % Change
Recurring Operating Expenses (£000s) 30 Sep 2025 % of NAV 30 Sep 2024 % of NAV (YOY)
Management Fee (inc AIFM) 919 0.56% 840 0.56% 9.4%
Promotional activities 109 0.07% 109 0.07% 0.0%
Directors remuneration 131 0.08% 136 0.09% -37%
Employers NI 8 0.00% 8 0.01% 0.0%
Depositary fees 20 0.01% 19 0.01% 0.0%
Auditors' remuneration 40 0.02% 37 0.02% 8.1%
Professional activities 35 0.02% 3 0.00% 1066.7%
Other administrative expenses 117 0.07% 146 0.10% -19.9%
Ongoing Operating Expenses (ex indirect fund management expenses) 1379 0.84% 1,298 0.86% 62%
Expenses relating to investments in other collective investments 0.00% 0.00%
Ongoing Operating Expenses (inc indirect fund management expenses) 1,379 0.84% 1,298 0.86% 62%
Average Net Asset Value 164,305 150,930 8.9%
Operating Expense Ratio (ex indirect fund management expenses) 0.84% 0.86%
Operating Expense Ratio (inc indirect fund management expenses) 0.84% 0.86%

Year ending Year ending % Change
Transaction costs and other one-off expenses (£000s) 30 Sep 2025 % of NAV 30 Sep 2024 % of NAV (YOY)
Transaction costs 369 0.22% 456 0.30% -19.1%
Performance fees 0.00% 0.00%
Other non-recurring expenses 28 0.02% 1 0.00% 2700.0%
Total 397 0.24% 457 0.30% -13.1%

Current Service Providers

AIFM abrdn Fund Managers Limited
Investment Manager abrdn Investment Management Limited
Company Secretary abrdn Holdings Limited

Fund Accounting Services

BNP Paribas Fund Services UK Limited

Auditor

Johnston Carmichael LLP

Depositary & Custodian

BNP Paribas S.A. London Branch

Registrar

Computershare Investor Services PLC

Corporate Broker

JPMorgan Cazenove

Summary of Current Key Commercial Arrangements

The Company has appointed abrdn Fund Managers Limited ("AFML"), a wholly-owned subsidiary of abrdn plc, as its alternative investment fund manager.
AFML has been appointed to provide investment management, risk management, administration and company secretarial services, and promotional
activities to the Company.

The Company's portfolio is managed by abrdn Investment Management Limited ("alML") by way of a group delegation agreement in place between
AFML and alML. AFML has sub-delegated administrative and secretarial services to abrdn Holdings Limited and fund accounting services to BNP Paribas
Fund Services UK Limited.

Further details of the fees payable to the Manager are shown in notes 3 and 4 to the financial statements in the annual report.

The management agreement is terminable on not less than six months’ notice. In the event of termination by the Company on less than the agreed notice
period, compensationis payable to the Manager in lieu of the unexpired notice period.

No performance fee.

Fee scale % of NAV
% of Net Assets 0.55%

Year ending Year ending % Change
Directors fee rates (£) 30 Sep 2025 30 Sep 2024 (YOY)
Chair 39,000 37,500 4.0%
Senior Independent Director 29,000 28,000 3.6%
Chair of Audit & Risk Committee 33,500 32,000 4.7%
Chair of Remuneration & Management Engagement Committee 29,000 28,000 3.6%
Director 27,500 26,500 3.8%
Number of Directors 4 5

Important Information

The Statement of Operating Expenses is designed to help investors understand the impact of operating expenses on financial performance.

Operating expenses are NOT deducted from the value of aninvestor's shareholding, which is derived from the share price.

The market value (share price) of all publicly traded companies reflects a wide range of factors, including the estimated impact of operating expenses on
future financial performance.

The market value of aninvestment trust may diverge materially, both positively and negatively, from the reported net asset value.

Aberdeen Equity Income Trust plc 7



Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin the Company may not be appropriate for investors who plan to withdraw their money within 5 years.
* Thereis no guarantee that the market price of the Company’s shares will fully reflect their underlying Net Asset Value.

* As with all stock exchange investments the value of the Company's shares purchased willimmediately fall by the difference between
the buying and selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen.

* The Company may borrow to finance further investment (gearing). The use of gearing s likely to lead to volatility in the Net Asset
Value (NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.

* The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult
to realise investments and may lead to volatility in the market price of the Company's shares.

* Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends
and certain investors may be subject to further tax on dividends.

* The Company may charge expenses to capital which may erode the capital value of the investment.

* The Alternative Investment Market (AIM) is a flexible, international market that offers small and growing companies the benefits of
trading on a world-class public market within a regulatory environment designed specifically for them. AIMis owned and operated by
the London Stock Exchange. Companies that trade on AIM may be harder to buy and sell than larger companies and their share prices
may move up and down very sharply because they have lower trading volumes and also because of the nature of the companies
themselves. In times of economic difficulty, companies listed on AIM could fail altogether and you could lose all your money.

* The Company invests in the securities of smaller companies which are likely to carry a higher degree of risk than larger companies.

Other important information:

An investment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned.
This is not aninvitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
‘Owner") and s licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "as is” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen* or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

FTSE International Limited ('FTSE") © FTSE 2026. 'FTSE®' is a trade mark of the London Stock Exchange Group companies and is used by
FTSE International Limited under licence. RAFI® is a registered trademark of Research Affiliates, LLC. All rights in the FTSE indices and/
or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE
indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

For more information visit invtrusts.co.uk
0005805236
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Dunedin Income Growth
Investment Trust PLC

Q be rd ee n A differentiated strategy seeking to deliver resilient

| t t income and capital growth, while meeting our
nvestments sustainable and responsible investing approach

Performance Data and Analytics to 31 January 2026

Investment objective Morningstar Sustainability Rating™

To achieve growth of income and capital from a high quality portfolio invested @@ @ @
mainly in companies listed or quoted in the United Kingdom or companies

having significant operations and/or exposure to the United Kingdom that Morningstar Rating™
meet the Company's sustainable and responsible investing approach. **

BenChmGrk 8 Morningstar Rating™ for Funds

Morningstar rates funds from one to five stars based
onhow well they've performed (after adjusting for risk
and accounting for all sales charges) in comparison
to similar funds.

FTSE All-Share Index total return.

. o )
Cumulative performonce (/’ Twenty largest equity holdings (%)
asat 1 3 6 1 3 5 TotalEnergies 65
31/01/26 month months  months year years years NatWest 5.4
Share Price 308.0p 10 24 6.3 138 215 355 National Grid 4.2
NAVA 3329p 12 17 50 82 259 393 Haleon ple 40
RELX 4.0
FTSE All-Share 31 57 12.7 211 445 80.8
Prudential 35
London Stock Exchange 33
: ()
Discrete performance (%) AstraZeneca 31
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22 Weir 30
. Diageo 2.9
Share Price 138 8.4 (L.6) 0.9) 125
Tesco 2.9
/A
NAV/ 8.2 91 6.7 24 81 Gaztransport 28
FTSE All-Share 211 171 19 52 18.9 Taylor Wimpey 2.7
Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis. Londonmetric 27
Dividend calculations are to reinvest as at the ex-dividend date. NAV returns based on NAVs with debt valued at fair value. Convatec 27
Source: Aberdeen and Morningstar. ’
Past performance is not a guide to future results. Experian Plc 27
Compass Group Plc 2.6
Hiscox 25
Sirius Real Estate 25
ASML 25
Total 66.5
Alncluding current year revenue. Total number of investments 37
8 © 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results. For more detailed information about Morningstar's
Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf. The Morningstar Analyst Rating for Fundsis a
forward-looking analysis of a fund. Morningstar has identified five key areas crucial to predicting the future success of
a fund: People, Parent, Process, Performance, and Price. The pillars are used in determining the Morningstar Analyst
Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running from Gold to Negative. The
top three ratings, Gold, Silver, and Bronze, allindicate that our analysts think highly of a fund; the difference between
them corresponds to differences in the level of analyst conviction in a fund's ability to outperform its benchmark and
peers through time, within the context of the level of risk taken over the long term. Neutral represents funds in which
our analysts don't have a strong positive or negative conviction over the long term and Negative represents funds that
possess at least one flaw that our analysts believe is likely to significantly hamper future performance over the long
term. Long termis defined as a full market cycle or at least five years. Past performance of a security may or may
not be sustained in future and is no indication of future performance. For detailed information about the Morningstar All sources (unless indicated):
Analyst Rating for Funds, please visit http://global.morningstar.com/managerdisclosures. Aberdeen: 31 January 2026.
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Dunedin Income Growth
Investment Trust PLC

1 Year Premium/Discount Chart (%)
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Fund managers' report

UK equities started 2026 strongly, with the FTSE 100 moving above 10,000 and
gains across small- and mid-caps. The portfolio delivered a positive returnin
January but trailed the sharp market rally, reflecting sector mix as large-cap
miners rose with stronger metals prices while technology weakened. Although
our overweight to technology detracted as the sector fell, stock selection
within technology helped to mitigate part of the impact. January also
marked the end of the Trust's financial year, over which the portfolio delivered
arobust absolute return. The benchmark'’s strong 12-month outcome
reflected strength in financials, aerospace and defence and basic materials.
Macroeconomic data was mixed: UK CPI surprised to the upside at 3.4% in
December, delaying expectations for the next Bank of England rate cut. UK
GDP growth was marginal in Q4 as Budget uncertainty weighed on activity,
while early credit card data points to modest consumer spending in January.

ASML contributed positively as rapid investment in data centres and Al
infrastructure continued to drive strong order momentum. Customers are
increasingly reliant on the company’s advanced lithography systems to
support next generation Al development. Oxford Instruments was another
positive contributor, supported by strong progress in its Advanced Technology
division and improving trends in imaging and analysis of end markets. Its tools,
which enable deposition and etching of compound semiconductors, are well
placed to address growing power and connectivity needs in data centres.
Arobust balance sheet and improving free cash flow further underpin the
investment case.

By contrast, RELX and Experian came under pressure as markets reassessed
the pace and breadth of Al adoption following new large language model
releases at the start of the year. This prompted investor debate around

Fund managers’ report continues overleaf

€ Expressed as a percentage of average daily net assets for the year ended 31 January 2025. The Ongoing Charges
Figure (OCF) s the overall cost shown as a percentage of the value of the assets of the Company. Itis made up of
the Annual Management Fee and other charges. It does not include any costs associated with buying shares in the
Company or the cost of buying and selling stocks within the Company. The OCF can help you compare the annual
operating expenses of different Companies.

P Caleulated using the Company's historic net dividends and month end share price.

£ The 'Active Share' percentage is a measure used to describe what proportion of the Company's holdings differ from
the benchmark index holdings.

FNet gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by
shareholders' funds.

Dunedin Income Growth Investment Trust PLC

Sector allocation (%)

Financials 241
Technology 141
Industrials 13.6
Health Care 122
Energy 9.3
Consumer Discretionary 8.3
Utilities 6.2
Consumer Staples 58
Real Estate 52
Cash 12
Total 100.0
Key information
Calendar
Year end 31 January
Accounts published March
Annual General Meeting May

Dividend paid February, May,
August, November
Established 1873

Fund managers

Ben Ritchie
Rebecca Maclean

Ongoing charges® 0.56%

Annual management 0.45% on the first

fee £225m, 0.35% on
the next £200m
and 0.25% over

£425m per annum
of the net assets of

the Company.
Premium/(Discount) (5.9)%
with Debt at Par
Premium/(Discount) (7.5)%
with Debt at fair value
Yield® 5.0%
Active share® 79.5%
Gearing (%)
Net cash/(gearing)” (11.3)
Net cash/(gearing) with 9.5)
debt at market value”
AIFMD Leverage Limits
Gross Notional 2.5x
Commitment 2X
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Dunedin Income Growth
Investment Trust PLC

Fund managers’ report - continued

pricing power and long term growth assumptions for data centric business
models. Inresponse, we have been actively assessing Al related disruption

risks across the portfolio, engaging with management teams, and testing our
investment theses. We took the opportunity to add to both names, where we
believe share price weakness does not reflect their strong fundamentals. Each
company owns high quality proprietary data, is deeply embedded in customer
workflows, and provides trusted solutions where accuracy is critical.

We continued to build positions in Baltic Classifieds, XPS Pensions and Kainos,
three high-quality UK mid-caps introduced earlier in the quarter. These

were funded by trims to strong performers Prudential and Hiscox and a
reduction in Mercedes-Benz, where the car division faces pressure from tariffs,
model-launch timing and ongoing China weakness.

The Trust's buyback programme progressed. We see a compelling value
case: the shares continue to trade at a discount to NAV; the UK market remains
attractively valued versus global peers; and the underlying portfolio offers
attractive valuations despite superior returns, profitability and growth. We also
highlight the Trust's new distribution policy, which offers an attractive yield
relative to peers, the wider market and cash.

Absolute returns were positive, but relative performance in 2025/26 trailed the
benchmark amid cyclical and value leadership. We remain constructive, with
opportunities in quality technology franchises (RELX, Experian) and UK mid
caps where fundamentals are strong. Our strategy is unchanged: disciplined
stock selection of financially robust, well managed businesses with resilient
income, supported by prudent gearing and selective overseas exposure to
improve diversification and long term returns.

The risk outlined overleaf relating to gearing is particularly relevant to this trust,
but should be read in conjunction with all warnings and comments given.
Important information overleaf

Dunedin Income Growth Investment Trust PLC

Assets/Debt
Gross Assets £000 %
Equities - UK 363,425 92.3
- Overseas 71,725 183
Total investments 435150 1106
Cash & cash 4,822 13
equivalents
Other net assets 2,924 0.7
Short-term (19.593) (5.0)
borrowings
3.99% Senior (29,753) (7.6)
Secured Note 2045
Net assets 393,549 100.0
Capital structure
Ordinary shares 120,197,609
Treasury shares 33,480,326

Allocation of management fees and
finance costs

Capital 60%

Revenue 40%

Trading details

Reuters/Epic/ DIG

Bloomberg code

ISIN code (GB0003406096

Sedol code 0340609
Stockbrokers J.P.Morgan Cazenove

Market makers SETSmm

®

Factsheet

Receive the factsheet by email as
soon as it is available by registering
at www.aberdeeninvestments.com/
trustupdates
www.aberdeeninvestments.com/dig

<

Contact

Private investors
trusts@aberdeenplc.com

Institutional Investors
InvestmentTrustinvestorRelations-UK@
aberdeenplc.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@aberdeenplc.com
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Dunedin Income Growth Investment Trust PLC

Statement of Operating Expenses Publication date: 17 April 2025
Year ending Year ending % Change
Recurring Operating Expenses (£000s) 31 Jan 2025 % of NAV 31 Jan 2024 % of NAV (YOY)
Management Fee (inc AIFM) 1,727 0.39% 1,740 0.39% -0.7%
Irrecoverable VAT 58 0.01% 64 0.01% -9.4%
Promotional activities 200 0.04% 246 0.05% -18.7%
Directors remuneration 170 0.04% 161 0.04% 5.6%
Registrar's fees 53 0.01% 46 0.01% 152%
Share plan fees - 0.00% 149 0.03% -100.0%
Auditors' remuneration 39 0.01% 34 0.01% 14.7%
Other administrative expenses 274 0.06% 355 0.08% -22.8%
Ongoing Operating Expenses (ex indirect fund management expenses) 2521 0.56% 2,795 0.62% -9.8%
Expenses relating to investments in other collective investments 0.00% 0.02%
Ongoing Operating Expenses (inc indirect fund management expenses) 2521 0.56% 2,795 0.64% -9.8%
Average Net Asset Value 446,732 448,512 -0.4%
Operating Expense Ratio (ex indirect fund management expenses) 0.56% 0.62%
Operating Expense Ratio (inc indirect fund management expenses) 0.56% 0.64%
Year ending Year ending % Change
Transaction costs and other one-off expenses (£000s) 31 Jan 2025 % of NAV 31 Jan 2024 % of NAV (YOY)
Transaction costs 545 0.12% 388 0.09% 40.5%
Performance fees 0.00% 0.00%
Other non-recurring expenses 104 0.02% 17 0.00% 511.8%
Total 649 0.15% 405 0.09% 60.2%

Current Service Providers

AIFM abrdn Fund Managers Limited

Investment Manager abrdn Investments Limited

Company Secretary abrdn Holdings Limited

Fund Accounting Services BNP Paribas Fund Services UK Limited

Auditor Deloitte LLP

Depositary & Custodian The Bank of New York Mellon (international) Limited
Registrar Equiniti Limited

Corporate Broker JP Morgan Cazenove

Summary of Current Key Commercial Arrangements

The Company has appointed abrdn Fund Managers Limited (aFML), a wholly owned subsidiary of Aberdeen plc, as its alternative investment fund
manager. aFML has been appointed to provide investment management, risk management, administration and company secretarial services and
promotional activities to the Company.

The Company's portfolio is managed by abrdn Investments Limited (all) by way of a group delegation agreement in place between aFML and allL.

aFML has subdelegated administrative and secretarial services to abrdn Holdings Limited, promotional activities to all, and fund accounting services to BNP
Paribas Fund Services UK Limited.

Details of the management fees and fees payable for promotional activities are shown in notes 4 and 5 to the financial statements in the annual report.
The management agreement is terminable on not less than six months' notice. In the event of termination by the Company on less than the agreed notice
period, compensation is payable to the Manager in lieu of the unexpired notice period.The management agreement is terminable on not less than six
months' notice. In the event of termination by the Company on less than the agreed notice period, compensation is payable to the Manager in lieu of the
unexpired notice period.

No performance fee.

Fee scale % of NAV
£0-8225m 0.45%
£225m-£425m 0.35%
>£425m 0.25%

Year ending Year ending % Change
Directors fee rates (£) 31 Jan 2025 31 Jan 2024 (YOY)
Chair 44,000 42,000 4.8%
Chair of Audit & Risk Committee 35,500 33,000 7.6%
Senior Independent Director 31,500 30,000 5.0%
Director 29,500 28,000 5.4%
Number of Directors 5 5

Important Information

The Statement of Operating Expenses is designed to help investors understand the impact of operating expenses on financial performance

Operating expenses are NOT deducted from the value of aninvestor's shareholding, which is derived from the share price

The market value (share price) of all publicly traded companies reflects a wide range of factors, including the estimated impact of operating expenses on
future financial performance

The market value of aninvestment trust may diverge materially, both positively and negatively, from the reported net asset value.

Dunedin Income Growth Investment Trust PLC 12



Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin the Company may not be appropriate for investors who plan to withdraw their money within 5 years.

* The Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset
Value (NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.

* The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult
to realise investments and may lead to volatility in the market price of the Company's shares.

* The Company may charge expenses to capital which may erode the capital value of the investment.

* Derivatives may be used, subject to restrictions set out for the Company, in order to manage risk and generate income. The market in
derivatives can be volatile and there is a higher than average risk of loss.

* Thereis no guarantee that the market price of the Company’s shares will fully reflect their underlying Net Asset Value.

* As with all stock exchange investments the value of the Company's shares purchased willimmediately fall by the difference between
the buying and selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen.

* Certain trusts may seek to invest in higher yielding securities such as bonds, which are subject to credit risk, market price risk and
interest rate risk. Unlike income from a single bond, the level of income from an investment trust is not fixed and may fluctuate.

* Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends
and certain investors may be subject to further tax on dividends.

Other important information:

Aninvestment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned.
This is not an invitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
'‘Owner") and s licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "asis” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen™ or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

FTSE International Limited ('FTSE") © FTSE 2026. 'FTSE®' is a trade mark of the London Stock Exchange Group companies and is used by
FTSE International Limited under licence. RAFI® is a registered trademark of Research Affiliates, LLC. All rights in the FTSE indices and/
or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE
indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

For more information visit invtrusts.co.uk
0005805236
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Investments

capital growth

Change of Investment Manager

On 20th November 2025, the Board of Murray Income Trust PLC (the
‘Company”) announced that the Company had agreed heads of terms to
appoint Artemis Fund Managers Limited as its new AIFM. Subject to necessary
approvals and finalisation of transitional arrangements, the change of
investment manager is expected to take effectin Q1 2026.

Investment objective

To achieve a high and growing income combined with capital growth through
investment in a portfolio principally of UK equities.

Benchmark

FTSE All-Share Index.

Cumulative performance (%)

asat 1 3 6 1 3 5
31/01/26 month  months  months year years years
Share Price 927.0p 15 12 6.2 125 251 419
NAVA 1008.3p 0.8 2.8 6.9 85 238 453
FTSE All-Share 31 5.7 127 211 445 80.8

Discrete performance (%)

31/01/26 31/01/25 31/01/24 31/01/23 31/01/22
Share Price 125 6.9 40 0.6 127
NAV 85 101 3.7 1.8 153
FTSE All-Share 211 171 19 52 189
Five year dividend table (p)
Financial year 2025 2024 2023 2022 2021
Total dividend (p) 40.00 38.50 3750 36.00 3450

Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis.

Dividend calculations are to reinvest as at the ex-dividend date. NAV returns based on NAVs with debt valued at fair value.

Source: Aberdeen and Morningstar.
Past performance is not a guide to future results.

Alncluding current year revenue.

8 © 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results. For more detailed information about Morningstar's
Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf The Morningstar Analyst Rating for Fundsis a
forward-looking analysis of a fund. Morningstar has identified five key areas crucial to predicting the future success of
afund: People, Parent, Process, Performance, and Price. The pillars are used in determining the Morningstar Analyst
Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running from Gold to Negative. The

top three ratings, Gold, Silver, and Bronze, allindicate that our analysts think highly of a fund; the difference between
them corresponds to differences in the level of analyst conviction in a fund's ability to outperform its benchmark and
peers through time, within the context of the level of risk taken over the long term. Neutral represents funds in which
our analysts don't have a strong positive or negative conviction over the long term and Negative represents funds that
possess at least one flaw that our analysts believe is likely to significantly hamper future performance over the long
term. Long termis defined as a full market cycle or at least five years. Past performance of a security may or may

not be sustained in future and is no indication of future performance. For detailed information about the Morningstar
Analyst Rating for Funds, please visit http://global.morningstar.com/managerdisclosures.

invtrusts.co.uk

Murray Income Trust PLC

An investment trust founded in 1923
aiming for high and growing income with

Performance Data and Analytics to 31 January 2026

Morningstar Rating™

1. 8.8 ¢

B Morningstar Rating™ for Funds

Morningstar rates funds from one to five stars based
onhow well they've performed (after adjusting for risk
and accounting for all sales charges) in comparison

to similar funds.

Morningstar Sustainability Rating™

DODO®

alc
DIVIDEND
HERO

ELITE RATED Y

Twenty largest equity holdings (%)

AstraZeneca 5.6
National Grid 50
Unilever Plc 4.3
RELX 41
TotalEnergies 38
Haleon plc 35
Experian 34
Reckitt Benckiser Group Plc 34
Convatec 31
HSBC Holdings 31
Diageo 3.0
DBS Group Holdings Ltd 2.9
Safestore Holdings PLC 2.7
Anglo American Plc 25
Rentokil Initial 2.4
M&G Plc 2.4
Shell plc 23
KONE 2.3
Inchcape 22
Rio Tinto plc 22
Total 64.2
Total number of investments 47

All sources (unless indicated):
Aberdeen: 31 January 2026.
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Fund managers' report

Market commentary

UK equities began 2026 on the front foot with the FTSE 100 Index rising past
the 10,000-point mark for the first time in its history. Strong gains were also
recorded among small- and mid-cap stocks. Large-cap performance was
supported by advances among mining companies as metals prices reached
new highs, but firms in the technology sector lagged. The FTSE All-Share Index
posted a total return of 3.1% for January, while the more domestically focused
FTSE 250 Index returned 3.5% thanks to signs of recovery in the UK economy.

In economic news, the Consumer Prices Index unexpectedly rose to an
annual rate of 3.4% in December while UK GDP expanded by 0.2% in
November and a more meagre 0.1% in December. Newsflow around the UK
economy remains mixed: private sector output increased at its fastest rate in
nearly two years in January, although there were fresh signs of weaknessin
Britain's labour market.

Performance

The benchmark FTSE All-Share Index increased by just over 3% in January

on a total return basis. The total return of the portfolio underperformed the
benchmark on a gross assets basis. At a sector level, the portfolio’s overweight
position in the Utilities sector contributed positively to relative performance
however the overweight positions in the Technology sector and underweight in
the Basic Materials sector were both negative for relative performance.

At the stock level, Oxford Instruments outperformed as a trading statement
highlighting strong progression in the group's Advanced Technologies
division was taken well by the market. TotalEnergies outperformed as oll

Fund managers’ report continues overleaf

€ Expressed as a percentage of average daily net assets for the year ended 30 June 2025. The Ongoing Charges
Figure (OCF) is the overall cost shown as a percentage of the value of the assets of the Company. Itis made up of
the Annual Management Fee and other charges. It does not include any costs associated with buying shares in the
Company or the cost of buying and selling stocks within the Company. The OCF can help you compare the annual
operating expenses of different companies.

®The management fee is 0.35% per annum on the first £1.1 billion of net assets and 0.25% thereafter.

£ Calculated using the Company's historic net dividends and month end share price.

FNet gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by
shareholders’ funds.

©The 'Active Share' percentage is a measure used to describe what proportion of the Company'’s holdings differ from
the benchmark index holdings.

Murray Income Trust PLC

Sector allocation (%)

Industrials 175
Financials 168
Consumer Discretionary 126
Consumer Staples 12.6
Health Care 122
Utilities 75
Energy 6.1
Real Estate 4.9
Basic Materials 47
Telecommunications 2.7
Technology 22
Cash 02
Total 100.0

Figures may not add up to 100 due to rounding.

Key information

Calendar
Year end 30 June
Accounts published September
Annual General Meeting  November
Dividend paid March, June,

September and
December

Established 1923
Fund manager Charles Luke
Ongoing charges® 0.48%

Annual management

0.35% per annum

feeP onthe first £1.1bn
of net assets, 0.25%
thereafter.

Premium/(Discount) (8.1)%

Yield® 43%

Net cash/(gearing)” (5.6)%

Net cash/(gearing) with  (4.9)%

debt at market value®

Active share® 67.9%

AIFMD Leverage Limits
Gross Notional 2.5x
Commitment 2x
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Murray Income Trust PLC

Fund managers’ report - continued

prices rose over the month. Safestore also benefited relative performance
with the company having seen better trading with growth of non-business
customers and moderating cost headwinds. Conversely, both Experian and
Relx underperformed as the market remains concerned about the long-
term impact of Al on their business models. Our extensive research talking to
customers, the companies and independent experts suggests that for both
companies their moats remain very strong and their valuations are now
highly attractive.

Trading

Having reduced exposure to most of our information services holdings on
valuation grounds over the past year we added to Relx and Experian at

lower levels given their more attractive valuations. We reduced the holding in
Microsoft and exited the small remaining position in ASML given limited upside
in our valuation models. Finally, we sold the holding in Air Liquide where a
reappraisal of the valuation suggested a relatively high opportunity cost.

Outlook

We continue to be cautious around the exuberance and animal spirits of
market participants, and despite the UK market's more appealing valuation
compared to US equities (where the cyclically adjusted PE multiple is at an
all-time high), the UK is unlikely to be immune from any spillover effects. The
timing of a correction is impossible to call but we remain concerned about
market levels. Following the strong rally in markets over the past five years
which has been led by the 'value’ style significantly outperforming higher
quality companies we are now at the point where despite the portfolio having
meaningfully higher quality credentials compared to the market as whole,
the valuation multiple difference is now de minimis. To quote Wayne Gretzky,
recognised as the greatest ever ice hockey player: 'l skate to where the puck
is going, not where it is". This translates for the portfolio into holdings in strong
businesses selling everyday goods and services trading at bucket shop prices
whilst attention focuses elsewhere, such as on financials (and in particular the
bank sector) and defence companies. Looking forward, we believe that good
quality companies will outperform but if there is a market correction this will be
the case even more so.

The risk outlined overleaf relating to gearing is particularly relevant to this trust,
but should be read in conjunction with all warnings and comments given.
Important information overleaf

Murray Income Trust PLC

Assets/Debt (§m)

Gross Assets £'000 %

Equities - UK listed 847,475 88.9

-Overseaslisted 156,083 164

Total investments 1,003,558 1053

Cash & cash 51,980 55

equivalents

Other net assets 2,881 0.3

Short-term borrowings 0.0

Loan notes (105,092) (11.0)

Net assets 953,326 100.0
Capital structure

Ordinary shares 95,150,684

Treasury shares 24,378,848
Trading details

Reuters/Epic/ MUT

Bloomberg code

ISIN code GB0006111123

Sedol code 0611112

Stockbrokers Investec

Market makers SETSmm

®

Factsheet

Receive the factsheet by email as
soon as it is available by registering

at www.aberdeeninvestments.com/
trustupdates
www.aberdeeninvestments.com/mut

<

Contact
Private investors
trusts@aberdeenplc.com

Institutional Investors
InvestrentTrustinvestorRelations-UK@
aberdeenplc.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@aberdeenplc.com
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Murray Income Trust PLC

Statement of Operating Expenses

Publication date: 17 September 2025

Year ending Year ending % Change
Recurring Operating Expenses (£000s) 30 Jun 2025 % of NAV 30 Jun 2024 % of NAV (YOY)
Management Fee (inc AIFM) 3,304 0.35% 3,692 0.37% -105%
Custody fees and bank charges 64 0.01% 72 0.01% -11.1%
Promotional activities 400 0.04% 406 0.04% -1.5%
Directors remuneration 168 0.02% 174 0.02% -3.4%
Depositary fees 77 0.01% 78 0.01% 0.0%
Auditors' remuneration 55 0.01% 54 0.01% 19%
Printing and postage 16 0.00% 41 0.00% -61.0%
Legal and professional fees 169 0.02% 15 0.00% 1026.7%
Brokers fees 52 0.01% 15 0.00% 246.7%
Irrecoverable VAT 104 0.01% 137 0.01% -24.1%
Other administrative expenses 176 0.02% 317 0.03% -44.5%
Ongoing Operating Expenses (ex indirect fund management expenses) 4,585 0.48% 5,001 0.50% -8.3%
Expenses relating to investments in other collective investments 0.00% 0.00%
Ongoing Operating Expenses (inc indirect fund management expenses) 4,585 0.48% 5,001 0.50% -8.3%
Average Net Asset Value 954,383 991,404 -3.7%
Operating Expense Ratio (ex indirect fund management expenses) 0.48% 0.50%
Operating Expense Ratio (inc indirect fund management expenses) 0.48% 0.50%

Year ending Year ending % Change
Transaction costs and other one-off expenses (£000s) 30 Jun 2025 % of NAV 30 Jun 2024 % of NAV (YOY)
Transaction costs 1,209 0.13% 956 0.10% 265%
Performance fees 0.00% 0.00%
Other non-recurring expenses 143 0.01% 25 0.00% 472.0%
Total 1,352 0.14% 981 0.10% 37.8%

Current Service Providers

AIFM

abrdn Fund Managers Limited

Investment Manager

abrdn Investments Limited

Company Secretary

abrdn Holdings Limited

Administrator

BNP Paribas Fund Services UK Limited

Auditor

PricewaterhouseCoopers LLP

Depositary & Custodian

BNP Paribas S.A., London Branch

Registrar

Link Group

Corporate Broker

Investec Bank plc

Summary of Current Key Commercial Arrangements

abrdn Fund Managers Limited ("aFML") has been appointed by the Company, under a management agreement, to provide investment management, risk
management, administration and company secretarial services as well as promotional activities.
The Company's portfolio is managed by abrdn Investments Limited ("'alL™) by way of a group delegation in place with aFML. In addition, aFML has sub-

delegated fund administration and promotional activities to all and secretarial services to abrdn Holdings Limited. alL has sub-delegated fund accounting

services to BNP Paribas Fund Services UK Limited.
No performance fee.

Fee scale % of NAV
£0-£1,100m 0.35%
>£1,100m 0.25%

Year ending Year ending % Change
Directors fee rates (£) 30 Jun 2025 30 Jun 2024 (YOY)
Chair 44,625 43,125 35%
Chair of Audit & Risk Committee 37,200 35,950 35%
Senior Independent Director 32,725 31,625 3.5%
Director 29,750 28,750 35%
Number of Directors 6 7

Important Information

The Statement of Operating Expenses is designed to help investors understand the impact of operating expenses on financial performance.

Operating expenses are NOT deducted from the value of aninvestor's shareholding, which is derived from the share price.

The market value (share price) of all publicly traded companies reflects a wide range of factors, including the estimated impact of operating expenses on

future financial performance.

The market value of aninvestment trust may diverge materially, both positively and negatively, from the reported net asset value.

Murray Income Trust PLC
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Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin the Company may not be appropriate for investors who plan to withdraw their money within 5 years.

* The Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset
Value (NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.

* The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult
to realise investments and may lead to volatility in the market price of the Company's shares.

* The Company may charge expenses to capital which may erode the capital value of the investment.

* Derivatives may be used, subject to restrictions set out for the Company, in order to manage risk and generate income. The market in
derivatives can be volatile and there is a higher than average risk of loss.

* Thereis no guarantee that the market price of the Company’s shares will fully reflect their underlying Net Asset Value.

* As with all stock exchange investments the value of the Company's shares purchased willimmediately fall by the difference between
the buying and selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen.

* Certain trusts may seek to invest in higher yielding securities such as bonds, which are subject to credit risk, market price risk and
interest rate risk. Unlike income from a single bond, the level of income from an investment trust is not fixed and may fluctuate.

* Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends
and certain investors may be subject to further tax on dividends.

Other important information:

Aninvestment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned.
This is not an invitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
'‘Owner") and s licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "asis” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen™ or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

FTSE International Limited ('FTSE") © FTSE 2026. 'FTSE®' is a trade mark of the London Stock Exchange Group companies and is used by
FTSE International Limited under licence. RAFI® is a registered trademark of Research Affiliates, LLC. All rights in the FTSE indices and/
or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE
indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

For more information visit invtrusts.co.uk
0005805236
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Shires Income PLC

Looking for high-quality investments for

Q be rdee N a high, regular income

Performance Data and Analytics to 31 January 2026
Investments

Recommended Combination of Aberdeen Equity Income Morningstar Rating™

Trust plc with Shires Income PLC * % % K

On 11 February 2026, the boards of Shires Income PLC and Aberdeen Equity 8 Morningstar Rating™ for Funds

Income Trust plc have published circulars relating the proposed combination Morningstar rates funds from one to five stars based
of the two companies. To receive updates on the recormmended combination ggggfcﬁj'gﬁﬁzyf;fgfggﬁg?jﬁoﬁ‘QZE;;dggijggjg[;fk

please sign up here. to similar funds.

Morningstar Sustainability Rating™

Investment objective

The Company's investment objective is to provide shareholders with a high @@ @
level of income, together with the potential for growth of both income and
capital from a diversified portfolio substantially invested in UK equities but also Ten largest equity holdings (%)
in preference shares, convertibles and other fixed income securities. HSBG 35
Morgan Sindall 37
Benchmark ol s
FTSE All-Share Index total return. Barclays Plc 33
. o Rio Tinto 32
Cumulative performance (%) AstraZoneca ~
as at 1 3 6 1 3 5 Chesnara Plc 3.0
31/01/26  month  months  months year years years Safestore Holdings Plc 3.0
Share Price 3180p 16 130 175 365 482 79.2 M&G ple 2.9
NAVA 32L1p 38 78 138 248 430 66.1 Lloyds Bank 29
Total 325
FTSE All-Share 31 5.7 127 211 445 80.8

Fixed income holdings (%)

Discrete performance (%)

Ecclesiastical Insurance 52
31/01/26  31/01/25  31/01/24  31/01/23  31/01/22 Nationwide Building Society 10.25% 4.8
O,
Share Price 365 197 (9:3) 06 203 santander 10.375% 41
Standard Chartered 8.25% 30
NAVA 24.8 171 21) 0.0 162

Lloyds Bank 11.75% 0.9
FTSE All-Share 211 171 19 52 189 Rea Holdings 9% 07
Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis. Standard Chartered 7.375% 02

Dividend calculations are to reinvest as at the ex-dividend date. NAV returns based on NAVs with debt valued at fair value.
Source: Aberdeen and Morningstar. Total 18.9

Past performance is not a guide to future results.

Alncluding current year revenue. .

£© 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or Total number of investments 56
its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results. For more detailed information about Morningstar's
Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf The Morningstar Analyst Rating for Funds is a
forward-looking analysis of a fund. Morningstar has identified five key areas crucial to predicting the future success of
afund: People, Parent, Process, Performance, and Price. The pillars are used in determining the Morningstar Analyst
Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running from Gold to Negative. The

top three ratings, Gold, Silver, and Bronze, allindicate that our analysts think highly of a fund; the difference between
them corresponds to differences in the level of analyst conviction in a fund's ability to outperform its benchmark and
peers through time, within the context of the level of risk taken over the long term. Neutral represents funds in which
our analysts don't have a strong positive or negative conviction over the long term and Negative represents funds that
possess at least one flaw that our analysts believe is likely to significantly hamper future performance over the long
term. Long termis defined as a full market cycle or at least five years. Past performance of a security may or may

not be sustained in future and is no indication of future performance. For detailed information about the Morningstar All sources (unless indicated):
Analyst Rating for Funds, please visit http://global.morningstar.com/ managerdisclosures. Aberdeen: 31 January 2026.
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Fund managers’ report
Market commentary

Global equity markets rose in January despite heightened volatility. Early weakness
reflected renewed trade tensions after US President Donald Trump threatened tariffs
on several European countries over a dispute regarding Greenland, which prompted
concerns about retaliation and a broader trade war. Sentiment improved later in the
month as the US scaled back its tariff plans against Europe and ruled out the use of
force in Greenland. Meanwhile, resilient economic data, solid earnings reports and
expectations of central bank easing supported risk appetite.

The Fed maintained the target range for the federal funds rate at 3.50%-3.75% at

its January meeting. The decision was against a backdrop of cooling inflation and a
softening labour market. President Trump nominated former Morgan Stanley banker
Kevin Warsh to succeed Jerome Powell as Fed Chair, subject to Senate approval, when
Powell's term expires in May. A longtime inflation hawk, Warsh has lately argued for lower
rates in line with Trump. Commodity markets ended higher in January. Oil prices rose
sharply, driven primarily by heightened geopolitical tensions involving the US and Iran -
after President Trump warned Tehran to agree a nuclear deal or face a far more severe
strike - and by ongoing supply disruptions in Kazakhstan. The move was reinforced by a
weaker US dollar, which provided additional support to crude prices. US and particularly
European natural gas prices rose, driven by cold weather that lifted heating demand and
disrupted supply, particularly in the US. Gold prices surged as heightened geopolitical
uncertainty supported safe-haven demand.

UK equities advanced. Annual CPlrose from 3.2% in November to a higher-than-
expected 3.4% in December, with the core rate steady at 3.2%, as expected. Average
earnings excluding bonuses rose by a slower 4.5% year on year (y/y) in the three months
to November and the unemployment rate remained at 5.1%, which was slightly higher
than expected. The Bank of England cut the Bank Rate by 25 basis points to 3.75% at its
December meeting and signalled it could ease policy further if disinflation persists.

Performance

The portfolio delivered a positive 3.5% NAV return in January, a good start to the year
and ahead of the FTSE All-Share Index which returned 3.1%. The best performer was
Ashmore, which increased in value by 34% as AuM showed signs of improving.

Fund managers' report continues overleaf

€ Expressed as a percentage of average daily net assets for the year ended 31 March 2025. The Ongoing Charges
Figure (OCF) is the overall cost shown as a percentage of the value of the assets of the Company. Itis made up of
the Annual Management Fee and other charges. It does not include any costs associated with buying shares in the
Company or the cost of buying and selling stocks within the Company. The OCF can help you compare the annual
operating expenses of different Companies.

P Calculated using the Company's historic net dividends and month end share price.

£ The 'Active Share' percentage is a measure used to describe what proportion of the Company's holdings differ from
the benchmark index holdings.

FExpressed as a percentage of total equities and convertibles held divided by shareholders' funds.

©Net gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by
shareholders’ funds.

ShiresIncomePLC

Sector allocation (%)

Financials 356
Industrials 120
Energy 101
Technology 74
Real Estate 71
Basic Materials 57
Health Care 57
Consumer Staples 4.6
Consumer Discretionary 4.4
Utilities 42
Telecommunications 32
Total 100.0
Key information
Calendar
Year end 31 March
Accounts published June
Annual General July
Meeting
Dividend paid January, April,
July, October
Established 1929
Fund manager lain Pyle
Ongoing charges® 1.00%
Annual management 0.45% up to £100m

fee

and 0.4% over
£100m onnet
assets and long
term borrowings

Premium/(Discount) (1.0)%
Yield® 4.8%
Active sharef 71.2%
Gearing (%)
Equities” (4.9)
Net cash/(gearing)® (13.9)
AIFMD Leverage Limits
Gross Notional 2.5%
Commitment 2x
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Shires Income PLC

Fund managers' report - continued

The company is a specialist EM debt investor, so it needs the asset class to be in favour.
After along period out of the spotlight, a weaker dollar and growth from emerging
markets has caused reallocation, and Ashmore is beginning to see the benefit. A number
of energy names also started the year well. Hunting and Serica Energy reported good
results and were up 19% and 23% respectively. We were particularly encouraged by
Hunting's improved outlook for its higher margin subsea business. GTT shares also rose
(+15%) as the company delivered a number of new orders to start the year.

Relative to the benchmark the trust also benefitted from having more limited exposure

to highly rated software businesses. The sector has de-rated substantially in recent
months on concerns that Al enabled alternative products will erode the existing moats
these businesses have. Within the portfolio, Kainos (-10%) and Intermediate Capital (as a
investor in some software businesses, -12%) were the only real sources of exposure and
were the worst two performers in January.

Trading

In January we made some slight changes to reflect analyst conviction and recent
performance. We exited Informa and Reckitt Benckiser after the stocks delivered good
returns - we simply see them as more fairly valued for now. Proceeds were reinvested in
two new entries with higher dividend yields. BT is coming out of a period of elevated capex
spend, setting it on course for significantly higher free cashflow over the next few years,
supporting distributions. Legal & General has been alaggard in the insurance sector, but
the 8% yield is highly attractive and the company has limited exposure to areas such as
protection where margins are coming under some pressure. We also sold out of a small
remaining holding in ME Group. While we still see reasonable growth potential from the
business, recent coommunication has been poor and conviction in the idea has decreased
- given the low liquidity of the stock we choose to move on to other ideas.

Outlook

[t was a highly volatile start to 2026: Venezuela, Greenland, Iran, a new Fed Chair and a
return of UK political volatility all meant there was alot going on, yet markets continued
to move higher. In February, that upward momentum has been tested, however, with
increased concerns around the pace of technology capex and most materially the
sharp spike of concerns around the sustainability of software earnings.

Indeed, this topic has been the most unexpected development, at least in its severity. Our
long-held view has been that the companies that benefit most from Al implementation
are those with low margins and high operational technology cost bases - banks are the
prime example. Saving a few % of cost can have a meaningful impact on profits when
margins are thin. Conversely, our view has been that those most at risk from Al are the
high technology, high return businesses which are most likely to see their technological
advantage supplanted and pricing power decreased over time. In early February, the
launch of more specific agentic Al solutions led the market to question the duration of
software and data earnings far faster than we would have expected. These companies
have de-rated rapidly, while more capital-intensive sectors with "real” assets have come
back into favour. To illustrate the point, if you had told me a year ago that an oil services
company such as Hunting (owned in the portfolio) would trade on the same earnings
multiple as a highly regarded data services company such as RELX (not currently
owned) | would have been amazed. Yet that is the reality today.

In our view there is some justification for the correction - valuations on some technology
sectors were stretched and risks not reflected in the price. But the move now seems to
have gone too far too fast. For the best companies, with proprietary data and strong
client relationships, we struggle to see them being disintermediated, particularly in
industries with regulatory requirements and where products are embedded into client
workflows. That means there will probably be opportunities to buy some excellent
companies at attractive valuations. The problemis that itis hard to disprove a threat to
long term earnings power, and we can be certain that Al competition will only improve at
a faster and faster rate, so handle with care.

The risk outlined overleaf relating to gearing is particularly relevant to this trust,
but should be read in conjunction with all warnings and comments given.
Important information overleaf
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Assets/Debt
£'000 %
Equities (inc. Cnv's) 120,346 95.2
Fixed Income 23,934 189
Total investments 144,280 1141
Cash & cash 1,465 11
equivalents
Other net assets (275) 0.2)
Debt (18,985) (15.0)
Net Assets 126,485 100.0
Capital structure
Ordinary shares 39,411,699
3.5% Cumulative 50,000

Preference shares

Allocation of management fees and
finance costs

Capital 60%

Revenue 40%

Trading details

Reuters/Epic/ SHRS

Bloomberg code

ISIN code GB0008052507

Sedol code 0805250

Stockbrokers JP.Morgan
Cazenove

INV. JPMS, MREX,
PEEL, SCAP, WINS

Market makers

®

Factsheet

Receive the factsheet by email as
soon asitis available by registering

at www.aberdeeninvestments.com/
trustupdates
www.aberdeeninvestments.com/shrs

<

Contact
Private investors
trusts@aberdeenplc.com

Institutional Investors
InvestmentTrustinvestorRelations-UK@
aberdeenplc.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@aberdeenplc.com
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Shires Income PLC

Statement of Operating Expenses

Publication date: 21 July 2025

Yearended % of Average Yearended % of Average % Change
Recurring Operating Expenses (£000s) 31 Mar 2025 NAV 31 Mar 2024 NAV (YOY)
Management Fee (inc AIFM) 653 0.60% 420 0.49% 55.5%
Custody fees and bank charges 12 0.01% 11 0.01% 9.1%
Promotional activities 55 0.05% 50 0.06% 10.0%
Professional fees 2 0.00% 25 0.03% -92.0%
Directors remuneration 149 0.14% 141 0.17% 57%
Directors & officers liability insurance 11 0.01% 11 0.01% 0.0%
Auditors' remuneration 57 0.05% 60 0.07% -5.0%
Trade subscriptions 32 0.03% 32 0.04% 0.0%
Printing, postage and stationery 12 0.01% 28 0.03% -57.1%
Share plan costs - 0.00% 30 0.04% -100.0%
Registrars fees 47 0.04% 39 0.05% 20.5%
Other administrative expenses 64 0.06% 78 0.09% -17.9%
Ongoing Operating Expenses (ex indirect fund management expenses) 1,094 1.00% 925 1.09% 18.3%
Expenses relating to investments in other collective investments 0.00% 0.01%
Ongoing Operating Expenses (inc indirect fund management expenses) 1,094 1.00% 925 1.10% 18.3%
Average Net Asset Value 109,660 85,134 28.8%
Operating Expense Ratio (ex indirect fund management expenses) 1.00% 1.09%
Operating Expense Ratio (inc indirect fund management expenses) 1.00% 1.10%

Yearended % of Average Yearended % of Average % Change
Transaction costs and other one-off expenses (£000s) 31 Mar 2025 NAV 31 Mar 2024 NAV (YOY)
Transaction costs 271 0.25% 197 0.23% 37.6%
Performance fees 0.00% 0.00%
Other non-recurring expenses 6 0.01% 24 0.03% -75.0%
Total 277 0.25% 221 0.26% 25.3%

Service providers as at year ended 31 March 2025

AIFM

abrdn Fund Managers Limited

Investment Manager

abrdn Investments Limited

Company Secretary

abrdn Holdings Limited

Fund Accounting Services

BNP Paribas Fund Services UK Limited

Auditor Ernst & Young LLP
Depositary & Custodian BNP Paribas S.A. London Branch
Registrar Equiniti Limited

Corporate Broker

JPMorgan Cazenove

Summary of key commercial arrangements

The Company has appointed abrdn Fund Managers Limited ("aFML"), a wholly owned subsidiary of Aberdeen plc, as its alternative investment fund
manager. aFML has been appointed to provide investment management, risk management, administration, company secretarial services and promotional
activities to the Company. aFML has sub-delegated administrative and company secretarial services to abrdn Holdings Limited, promotional activities to
abrdn Investments Limited and fund accounting services to BNP Paribas Fund Services UK Limited.

The Company's portfolio is managed by abrdn Investments Limited by way of a group delegation agreement in place between aFML and abrdn

Investments Limited.

Details of the management fee and fees payable for promotional activities are shownin notes 4 and 5 to the financial statements in the annual report.

The management agreement is terminable on not less than six months' notice. In the event of termination by the Company on less than the agreed notice
period, compensation is payable to the Manager in lieu of the unexpired notice period.

No performance fee.

Fee scale % of Net Assets plus LT borrowings
£0-£100m 0.45%
>£100m 0.40%

Year ended Year ended % change
Directors fee rates (£) 31 Mar 2025 31 Mar 2024 YoY
Chair 43,500 41,000 6.1%
Chair of Audit & Risk Committee 35,000 33,500 45%
Senior Independent Director 31,500 30,000 5.0%
Director 30,500 29,000 52%
Number of Directors 4 5

Important Information

The Statement of Operating Expenses is designed to help investors understand the impact of operating expenses on financial performance.

Operating expenses are NOT deducted from the value of an investor's shareholding, which is derived from the share price.

The market value (share price) of all publicly traded companies reflects a wide range of factors, including the estimated impact of operating expenses on

future financial performance.

The market value of aninvestment trust may diverge materially, both positively and negatively, from the reported net asset value.

ShiresIncomePLC
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Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin the Company may not be appropriate for investors who plan to withdraw their money within 5 years.

* The Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset
Value (NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.

* The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult
to realise investments and may lead to volatility in the market price of the Company's shares.

* The Company may charge expenses to capital which may erode the capital value of the investment.
* Thereis no guarantee that the market price of the Company’s shares will fully reflect their underlying Net Asset Value.

* As with all stock exchange investments the value of the Company's shares purchased willilmmediately fall by the difference between
the buying and selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen.

* Certain trusts may seek to invest in higher yielding securities such as bonds, which are subject to credit risk, market price risk and
interest rate risk. Unlike income from a single bond, the level of income from an investment trust is not fixed and may fluctuate.

* With funds investing in bonds there is arisk that interest rate fluctuations could affect the capital value of investments. Where long
term interest rates rise, the capital value of shares is likely to fall, and vice versa. In addition to the interest rate risk, bond investments
are also exposed to credit risk reflecting the ability of the borrower (i.e. bond issuer) to meet its obligations (i.e. pay the interest on
abond and return the capital on the redemption date). The risk of this happening is usually higher with bonds classified as ‘sub-
investment grade'. These may produce a higher level of income but at a higher risk than investments in ‘investment grade’ bonds.
In turn, this may have an adverse impact on funds that invest in such bonds.

* Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends
and certain investors may be subject to further tax on dividends.

Other important information:

An investment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommmendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recommmendation is made, positive or otherwise, regarding individual securities mentioned.
This is not an invitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
"‘Owner") andis licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "as is” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen* or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

FTSE International Limited (‘'FTSE") © FTSE 2026. 'FTSE®' is a trade mark of the London Stock Exchange Group companies and is used by
FTSE International Limited under licence. RAFI® is a registered trademark of Research Affiliates, LLC. All rights in the FTSE indices and/
or FTSE ratings vestin FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE
indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

For more information visit invtrusts.co.uk
0005805236
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aoberdeen

Investments UK smaller companies

Aberdeen UK Smaller

Companies Growth Trust plc
Capturing the growth potential of

Performance Data and Analytics to 31 January 2026

Investment objective

To achieve long term capital growth by investment in UK quoted smaller companies.

Reference Index

The Deutsche Numis Smaller Companies plus AlM (excluding Investment
Companies) Index

Cumulative total returns (%)

Morningstar Analyst Rating™

A‘ om
Silver

~_V

AMorningstar Analyst Rating™

Morningstar analysts assign the ratings globally on a
five-tier scale with three positive ratings of Gold, Silver
and Bronze.

asat 1 3 6 1 3 5 . R
31/01/26 month  months months  year years years Morningstar Rating
Share Price 517.0p 2.6 0.6 01 4.0 21.6 14) ***
NAV 565.5p 25 0.2 18) 15 145 (1.0) AMorningstar Rating™ for Funds
Morningstar rates funds from one to five stars based
Reference Index 49 6.2 8.9 161 210 183 on how well they've performed (after adjusting for risk

Discrete performance (%)

and accounting for all sales charges) in comparison
to similar funds.

R Category
UK Smaller
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22 AWRBENT - co M=
. WINNER
Share Price 40 199 (2.6) (286) 136 sbrcn UK Smller Companies
o vestment Trust
NAV 15 144 (1.4) (24.4) 144
. . o,
Reference Index 161 78 (33) (12.4) 116 Twenty largest equity holdings (%)
Source: Workspace Datastream, total returns. The percentage growth figures above are calculated over periods on a Morgcm Sindall 37
mid to mid basis. NAV total returns are on a cum-income basis. N
Past performance is not a guide to future resullts. Avon Technologies 31
ege . . o, Volution 31
Ten largest positions relative to the reference index (%)
Cranswick 3.0
Overweight Stocks Portfolio Reference Index Relative Paragon Banking 30
Avon Technologies 35 0.2 33 Mortgage Advice Bureau 29
Cranswick 31 - 31 Cairn Homes 29
CairnHomes 2.8 - 2.8 Balfour Beatty 2.9
Balfour Beatty 2.8 - 2.8 Sirius Real Estate 2.6
Morgan Sindall 36 10 2.6 AJBell 2.5
Volution 31 05 26 Hunting 25
Applied Nutrition 2.8 02 2.6 Applied Nutrition 25
Jet2 25 R 25 Tatton Asset Management 24
Coats 23
Mortgage Advice Bureau 2.6 0.2 2.4
Bellway 2.3
Tatton Asset Management 2.4 02 2.2
Galliford Try 23
A ®© 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its Alfa Financial Software 2.2
content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this CVS Group 2.2
information. Past performance is no guarantee of future results. For more detailed information about Morningstar’s
Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/ ME Group 22
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf The Morningstar Analyst Rating for Fundsis a
forward-looking analysis of a fund. Morningstar has identified five key areas crucial to predicting the future success of Trustpilot Group 21
a fund: People, Parent, Process, Performance, and Price. The pillars are used in determining the Morningstar Analyst
Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running from Gold to Negative. The Total 52.7
top three ratings, Gold, Silver, and Bronze, allindicate that our analysts think highly of a fund; the difference between
them corresponds to differences in the level of analyst conviction in a fund's ability to outperform its benchmark
and peers through time, within the context of the level of risk taken over the long term. Neutral represents funds in .
which our analysts don't have a strong positive or negative conviction over the long term and Negative represents Total number of investments 56

funds that possess at least one flaw that our analysts believe is likely to significantly hamper future performance
over the long term. Long term is defined as a full market cycle or at least five years. Past performance of a security
may or may not be sustained in future and is no indication of future performance. For detailed information about the
Morningstar Analyst Rating for Funds, please visit http://global.morningstar.com/managerdisclosures.

invtrusts.co.uk

All sources (unless indicated):
Aberdeen: 31 January 2026.
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Aberdeen UK Smaller Companies
Growth Trust plc
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Fund managers' report

Market review

UK equities began 2026 on the front foot, with small- and mid-cap stocks making up some
recently lost ground against their large-cap counterparts. The FTSE 100 Index returned 2.9%
and rose past the 10,000-point mark for the first time in its history, with gains among mining
stocks outweighing technology-sector weakness. However, signs of recovery in the UK
economy supported even stronger performance in the more domestically focused FTSE 250
(+3.5%) and FTSE SmallCap (+3.7%) indexes.

In economic news, the Consumer Prices Index unexpectedly rose to an annual rate of 3.4% in
December, potentially delaying the next Bank of England interest-rate cut. UK GDP expanded
by 0.3% in November, a larger increase than had been forecast. More up-to-date figures
provided further grounds for optimism, with businesses responding positively to the certainty
provided by November's Budget. Private sector output increased at its fastest rate in nearly two
years in January, although there were fresh signs of weakness in Britain's labour market.

Performance

The Trust rose but underperformed its benchmark over the month. The main detractor
fromrelative returns was the holding in Jet2. The stock weakened due to pricing pressure on

Fund managers' report continues overleaf

8 Reference Index is the Deutsche Numis Smaller Companies plus AIM (excluding Investment Companies) Index.

©Net Asset Value including income.

P Net gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by shareholders'’
funds.

£ Expressed as a percentage of average daily net assets for the year ended 30 June 2025. The Ongoing Charges
Figure (OCF) is the overall cost shown as a percentage of the value of the assets of the Company. Itis made up of
the Annual Management Fee and other charges. It does not include any costs associated with buying shares in the
Company or the cost of buying and selling stocks within the Company. The OCF can help you compare the annual
operating expenses of different Companies.

FThe 'Active Share’ percentage is a measure used to describe what portion of the portfolio’s holdings differ from the
reference index holdings.

Aberdeen UK Smaller Companies Growth Trust plc

Sector allocation (%)

Industrials 333
Consumer Discretionary 204
Financials 14.9
Consumer Staples 79
Technology 61
Real Estate 52
Energy 45
Basic Materials 32
Telecommunications 28
Health Care 16
Cash 0.1
Total 100.0

Key information

Calendar
Accounts Published September
Annual General November
Meeting
Launch Date 1993

Dividends Paid

April/November

Trust information

Fund Manager Abby Glennie /
Amanda Yeaman

Gross Assets £322.0 million
Borrowing £40.0 million
Market Capitalisation £257.8 million
Share Price 517.0p
Net Asset Value® 565.5p
(Discount)/Premium (8.6)%

12 Month High (6.1)%

12 Month Low (9.6)%
Net yield 2.6%
Net cash/(gearing)® (12.4)%
Trust Annual 0.60% on Net Assets
Management Fee up to £200m and

0.55% thereafter
Ongoing Charges*® 0.85%
Active Share 80.4%
percentage”
AIFMD Leverage Limits

Gross Notional 3x
Commitment 2%
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Aberdeen UK Smaller Companies
Growth Trust plc

Fund managers’ report - continued

flight-only tickets, a consequence of industry-wide overcapacity. There were also concerns
around management's cautious outlook regarding the UK consumer following recent tax
changes, as well as the potentially high start-up costs for the company's new Gatwick base.
Craneware shares declined after the company reported a deceleration in revenue growth
and concerns surrounding the unexpected regulatory halting of a key US healthcare pilot
programme. Applied Nutrition gave up some of the gains made inlate 2025. We do not believe
this is any reflection of deteriorating fundamentals within the business.

Conversely, Ashtead Technology added to relative returns, with investors reacting positively
to news of strong customer activity and a record order backlog. Hunting stock rose after the
company announced arecord full-year trading update, a significant upgrade to long-term
subsea revenue targets and the continuation of an aggressive share-buyback programme.
The holding in Mortgage Advice Bureau advanced after the firmissued a trading update that
revealed double-digit revenue and profit growth, alongside a very optimistic outlook for the
2026 refinancing market.

Activity

We introduced several companies to the portfolio in January. Ashmore Group, an asset
manager specialising in emerging markets, is currently transitioning from a multiyear period
of outflows to arecovery phase. The company maintains alean, highly scalable operating
model and a strong balance sheet. Copper producer Atalaya Mining has a strong record in
alow-risk European jurisdiction, with signs of near-term production growth. Helios Towers,
an infrastructure provider in the telecoms sector, is well positioned to capture growth
opportunities across Africa and the Middle East, while food producer Greencore Group has a
dominant market share in the UK and a clear roadmap for margin expansion. Finally, we also
added Shawbrook, a highly profitable UK lender that focuses on more complex segments of
the market.

To fund these introductions, we exited the holdings in a number of businesses where our
conviction levels have fallen, specifically GlobalData, Gamma Telecommunications and
Hollywood Bowl Group. We sold JTC and International Personal Finance following both
companies’ acceptance of takeover bids, and we also reduced the holdings in Telecom Plus,
Craneware and Applied Nutrition.

Outlook

UK small- and mid-cap equities have started 2026 on a more positive footing after lagging the
FTSE 100 last year. With further falls in interest rates expected, the economic backdrop should
become more stable after a slower second half of 2025. This has the potential to support a
gradualimprovement in business confidence and domestic activity. Valuations also remain
very attractive and have become even more compelling relative to large caps. UK equities
continue to screen as inexpensive both on an absolute basis and compared with global
markets. For example, the FTSE 250 currently trades at around 12x earnings versus 15x for the
STOXX 600 and considerably higher multiples for US indices.

Geopolitical uncertainty remains a central feature of the landscape, and recent concerns
around political leadership, including uncertainty surrounding Prime Minister Keir Starmer,
have contributed to volatility in markets and bond yields. In this environment, strong stock
selection remains essential. Company-specific fundamentals are becoming more important
as shifting inflation dynamics, capacity constraints and historic underinvestment create a
clear divide between operational winners and losers. Understanding sector-level drivers helps
guide capital towards areas with structural growth or early signs of cyclical recovery. Themes
such as infrastructure, defence and mining continue to benefit from long-term investment
programmes that provide strong visibility and momentum.

Although we do not invest with the aim of companies being acquired, today's depressed UK
valuations, particularly outside the FTSE 100, continue to attract strategic and private-equity
interest. As aresult, M&A is likely to remain a relevant factor in price discovery. A more reliable
driver of long-term shareholder value is the ability of companies to return capital through
dividends and buybacks. This activity is already widespread: 39 FTSE 100 companies and
around 100 FTSE 250 constituents are currently repurchasing shares. In the small cap universe,
the trend is especially significant, with UK small caps offering a higher yield than large caps for
the first time in over 20 years. This reflects healthy cash generation, disciplined balance sheets
and arenewed focus on shareholder returns. It also underlines why we place such importance
on companies with strong free-cash-flow-profiles and prudent capital allocation: businesses
that are capable of compounding returns sustainably over time.

HFTSE 250 are mid cap holdings that are above market cap to qualify to be included in the Deutsche Numis Smaller
Companies Index.

' AIM holdings that are not included in the Deutsche Numis Smaller Companies plus AIM (ex Investment Companies)
Index.

Important information overleaf

Aberdeen UK Smaller Companies Growth Trust plc

Composition of the portfolio by market
capitalisation (Ex Cash) (%)

Deutsche Numis Smaller 82.4
Companies plus AIM (excluding
Investment Companies) Index

FTSE 250" 10.1
FTSE 100 32
FTSE AM! 29
Other 15
Total 100.0

Capital structure

49,865,028
54,299,394

Ordinary shares

Treasury shares

Allocation of management fees and
finance costs

Capital 75%

Revenue 25%

Trading details

Reuters/Epic/ AUSC
Bloomberg code

ISIN code GB0002959582
Sedol code 0295958
Stockbrokers WINS Investment

Trusts

INV, JEFF, JPMS,
NUMS, PEEL, SING,
SCAP, WINS

Market makers

®

Factsheet

Receive the factsheet by email as
soon as it is available by registering

at www.aberdeeninvestments.com/
trustupdates
www.aberdeeninvestments.com/ausc

<

Contact

Private investors
trusts@aberdeenplc.com

Institutional Investors
InvestmentTrustinvestorRelations-UK@
aberdeenplc.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@aberdeenplc.com

26


http://www.aberdeeninvestments.com/trustupdates
http://www.aberdeeninvestments.com/trustupdates
http://www.aberdeeninvestments.com/ausc
mailto:trusts%40abrdn.com?subject=
mailto:InvestmentTrustInvestorRelations-UK%40abrdn.com?subject=
mailto:InvestmentTrustInvestorRelations-UK%40abrdn.com?subject=
mailto:trusts%40abrdn.com?subject=

Aberdeen UK Smaller Companies Growth Trust plc

Statement of Operating Expenses

Publication date: 17 September 2025

Year ending Year ending % Change
Recurring Operating Expenses (£000s) 30Jun 2025 % of NAV 30 Jun 2024 % of NAV (YOY)
Management Fee (inc AIFM) 2,489 0.65% 2,817 0.70% -11.6%
Custody fees and bank charges 32 0.01% 29 0.01% 10.3%
Promotional activities 246 0.06% 249 0.06% -1.2%
Directors remuneration 169 0.04% 169 0.04% 0.0%
Depositary fees 47 0.01% 49 0.01% 0.0%
Auditors' remuneration 42 0.01% 71 0.02% -40.8%
Professional fees 56 0.01% 48 0.01% 167%
Registrar's fees 42 0.01% 29 0.01% 44.8%
Secretarial fees - 0.00% 45 0.01% -100.0%
Other administrative expenses 136 0.04% 182 0.05% -253%
Ongoing Operating Expenses (ex indirect fund management expenses) 3259 0.85% 3,688 0.92% -11.6%
Expenses relating to investments in other collective investments 0.00% 0.00%
Ongoing Operating Expenses (inc indirect fund management expenses) 3,259 0.85% 3,688 0.92% -11.6%
Average Net Asset Value 385,637 402,438 -42%
Operating Expense Ratio (ex indirect fund management expenses) 0.85% 0.92%
Operating Expense Ratio (inc indirect fund management expenses) 0.85% 0.92%

Year ending Year ending % Change
Transaction costs and other one-off expenses (£000s) 30Jun 2025 % of NAV 30 Jun 2024 % of NAV (YOY)
Transaction costs 731 0.19% 358 0.09% 104.2%
Performance fees 0.00% 0.00%
Other non-recurring expenses 11 0.00% 5 0.00% 120.0%
Total 742 0.19% 363 0.09% 104.4%

Current Service Providers

AIFM

abrdn Fund Managers Limited

Investment Manager

abrdn Investment Management Limited

Company Secretary abrdn Holdings Limited

Fund Accounting Services BNP Paribas Fund Services UK Limited
Auditor KPMG LLP

Depositary & Custodian BNP Paribas S.A. London Branch
Registrar Computershare Investor Services PLC

Corporate Broker

Winterflood Securities Limited

Summary of Current Key Commercial Arrangements

The Company has appointed abrdn Fund Managers Limited (aFML), a wholly owned subsidiary of Aberdeen plc, as its Alternative Investment Fund
Manager. aFML has been appointed to provide investment management, risk management, administration and company secretarial services, and

promotional activities to the Company.

The Company's portfolio is managed by abrdn Investment Management Limited by way of a group delegation agreement in place between it and aFML.
aFML has sub-delegated administrative and secretarial services to abrdn Holdings Limited, promotional activities to abrdn Investments Limited, and fund

accounting services to BNP Paribas Fund Services UK Limited.

Further details of the fees payable to the Manager are shown in notes 4 and 5 to the financial statements in the Annual Report.

The management agreement is terminable on not less than six months' notice. In the event of termination by the Company on less than the agreed notice
period, compensation is payable to the Manager in lieu of the unexpired notice period. risk management, administration and company secretarial services,

and promotional activities to the Company.
No performance fee.

Fee scale % of NAV
£0-£200m 0.60%
>£200m 0.55%

Year ending Year ending % Change
Directors fee rates (£) 30Jun 2025 30 Jun 2024 (YOY)
Chair 43,700 40,700 7.4%
Chair of Audit & Risk Committee 35,200 32,800 7.3%
Senior Independent Director 31,500 29,400 71%
Director 29,500 27,500 7.3%

Number of Directors

5 6

Important Information

The Statement of Operating Expenses is designed to help investors understand the impact of operating expenses on financial performance.
Operating expenses are NOT deducted from the value of an investor's shareholding, which is derived from the share price.
The market value (share price) of all publicly traded companies reflects a wide range of factors, including the estimated impact of operating expenses on

future financial performance.

The market value of an investment trust may diverge materially, both positively and negatively, from the reported net asset value.

Aberdeen UK Smaller Companies Growth Trust plc
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Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin the Company may not be appropriate for investors who plan to withdraw their money within 5 years.
* Thereis no guarantee that the market price of the Company’s shares will fully reflect their underlying Net Asset Value.

* As with all stock exchange investments the value of the Trust shares purchased willimmediately fall by the difference between the
buying and selling prices, the bid-offer spread. If trading volumes falll, the bid-offer spread can widen.

* The Company may borrow to finance further investment (gearing). The use of gearing s likely to lead to volatility in the Net Asset
Value (NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.

* The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult
to realise investments and may lead to volatility in the market price of the Company's shares.

* Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends
and certain investors may be subject to further tax on dividends.

* The Company may charge expenses to capital which may erode the capital value of the investment.

* The Alternative Investment Market (AIM) is a flexible, international market that offers small and growing companies the benefits of
trading on a world-class public market within a regulatory environment designed specifically for them. AIMis owned and operated
by the London Stock Exchange. Companies that trade on AIM may be harder to buy and sell than larger companies and their
share prices may move up and down very sharply because they have lower trading volumes and also because of the nature of the
companies themselves. In times of economic difficulty, companies listed on AIM could fail altogether and you could lose all your
money.

* The Company invests in smaller companies which are likely to carry a higher degree of risk than larger companies.

* Specidlist funds which invest in small markets or sectors of industry are likely to be more volatile than more diversified trusts.

Other important information:

An investment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned.
This is not an invitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
"Owner") and s licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "asis” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen™ or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

FTSE International Limited (FTSE") © FTSE 2026.'FTSE®' is a trade mark of the London Stock Exchange Group companies and is used by
FTSE International Limited under licence. RAFI® is a registered trademark of Research Affiliates, LLC. All rights in the FTSE indices and/
or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE
indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

For more information visit invtrusts.co.uk
0005805236
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Aberdeen Asian Income
Fund Limited

Q be rd ee n Target consistent income and capital growth from a fund

invested in some of Asia’s most successful and promising
Investments companies, expertly managed by teams on the ground

Performance Data and Analytics to 31 January 2026

Investment objecti\/e Morningstar Sustainability Rating™
To provide investors with a total return primarily through investing in Asia @ @ @ @ @

Pacific securities, including those with an above average yield. Within its overalll

investment objective, the Company aims to grow its dividends over time. Morningstar Rating™
Benchmark %% k%

The Company's portfolio is constructed without reference to the composition ®Morningstar Rating™ for Funds

. Lo i Morningstar rates funds from one to five stars based
of any stock market index or benchmark. It is likely, therefore, that there will on how well they've performed (after adjusting for risk

be periods whenits performance will be quite unlike that of any index or s
o similar funds.

and accounting for all sales charges) in comparison

benchmark and there can be no assurance that such divergence will be wholly p
or even primarily to the Company's advantage. The Manager uses the MSCIAC
Asia Pacific ex Japan Index (currency adjusted) for Board reporting purposes.

Kepler
INCOME

Cumulative performance (%)

asat 1 3 6 1 3 5

H )
31/01/26 month  months  months year years years Ten IquGSt h°|dmgs (/’)
Share Price 280.0p 78 103 236 319 493 682 TSMC Taiwan 124
Samsung Electronics Korea 8.0
NAVA 296.7p 55 45 17.9 26.1 37.4 545
Tencent China 5.6
MSCI AC Asia Pacific . X
Alibaba China 33
ex Japan 59 33 16.0 25.6 384 305
DBS Singapore 2.9
. o, .
Discrete performance (%) HDFC Bank India 24
SK Hynix Korea 24
31/01/26 31/01/25 31/01/24 31/01/23 31/01/22
Ping An Insurance China 2.3
Share Price 319 233 (8.2) 4.8 75 CR Mixc China o1
NAVA 26.1 18.0 (7.7) 4.6 7.4 Mediatek Taiwan 21
MSCI AC Asia Pacific Total 435
ex Japan 256 207 (87) 21 (7.6)
Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis. Total number of investments 57
Dividend calculations are to reinvest as at the ex-dividend date. NAV returns based on NAVs with debt valued at fair value.
Source: Aberdeen and Morningstar.
Past performance is not a guide to future results.
Alncluding current year revenue.
£© 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results. For more detailed information about Morningstar's
Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf The Morningstar Analyst Rating for Funds is a
forward-looking analysis of a fund. Morningstar has identified five key areas crucial to predicting the future success of
afund: People, Parent, Process, Performance, and Price. The pillars are used in determining the Morningstar Analyst
Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running from Gold to Negative. The
top three ratings, Gold, Silver, and Bronze, allindicate that our analysts think highly of a fund; the difference between
them corresponds to differences in the level of analyst conviction in a fund's ability to outperform its benchmark and
peers through time, within the context of the level of risk taken over the long term. Neutral represents funds in which
our analysts don't have a strong positive or negative conviction over the long term and Negative represents funds that
possess at least one flaw that our analysts believe is likely to significantly hamper future performance over the long
term. Long termis defined as a full market cycle or at least five years. Past performance of a security may or may
not be sustained in future and is no indication of future performance. For detailed information about the Morningstar All sources (unless indicated):
Analyst Rating for Funds, please visit http://global.morningstar.com/managerdisclosures. Aberdeen: 31 January 2026.

invtrusts.co.uk m
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Aberdeen Asian Income Fund Limited

1 Year Premium/Discount Chart (%)
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Fund managers' report

Market and portfolio review

Asian equities had a robust run in January, tracking US optimism amid positive
economic data and outperforming developed markets. South Korea once again
surged ahead of its peers to reach arecord high, driven by the ongoing supply-
demand tightness in memory and despite fresh US tariff threats. The Taiwan
market made solid gains on the artificial intelligence (Al)-led tech rally thematic.

Elsewhere, China rose despite fluctuating metal prices. On the other hand, Indian
stocks declined in the run-up to the Union Budget, owing to continued foreign
outflows, rising crude prices, and a weak rupee. However, at the time of writing,
India and the US reached a long-awaited trade agreement, which should bring
clarity and investor optimism going forward. Meanwhile, Indonesian equities also
sold off amid regulatory and governance concerns about the market.

In portfolio activity, we bought Aristocrat Leisure, a high-quality market-leading
gaming company with ample cash flows to grow its business and return capital

to shareholders. The company leverages its market-leading research and
development capabilities to produce the industry’s top-performing slot games.

The company has sharpened its focus on its core game design competency and
distributes its leading IP via multiple channels, including land-based gaming, online/
mobile gaming, and the fast-growing iGaming channel. Management has also
shown good discipline in withdrawing from businesses that have not worked out,
thereby gaining the market's trust. The company is set to continuously win market
share in land-based slots and is well positioned to benefit from further legalisation
of iGaming.

A position was also established in Singapore-listed NTT DC REIT, which offers a
resilient, income-driven way to tap structural growth in global data centres. Its
maiden results slightly exceeded IPO forecasts, supported by stronger-than-
expected occupancy, solid contract renewals, and healthy rental reversions,
particularly in Singapore, where rent gaps are closing. Its management is prioritising
disciplined growth via selective acquisitions in tier 1 markets. Its sponsor alignment
with NTT and ongoing discussions on leasing incentives enhance its earnings

Fund managers' report continues overleaf

€ Expressed as a percentage of average daily net assets for the year ended 31 December 2024. The Ongoing Charges
Figure (OCF) s the overall cost shown as a percentage of the value of the assets of the Company. Itis made up of

the Annual Management Fee and other charges. It does not include any costs associated with buying shares in the
Company or the cost of buying and selling stocks within the Company. The OCF can help you compare the annual
operating expenses of different Companies.

P Caleulated using the Company's historic net dividends and month end share price.

£ Net gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by
shareholders' funds.

F The 'Active Share’ percentage is a measure used to describe what proportion of the Company's holdings differ from
the benchmark index holdings.

Aberdeen Asian Income Fund Limited

Country allocation (%)

Month's
Regional market
Trust Index change
China 24.7 265 2.6
Taiwan 212 210 9.0
Korea 15.8 15.6 25.6
Australia 124 125 45
India 71 133 (7.0)
Singapore 53 32 19
Indonesia 32 10 (6.6)
Thailand 31 10 45
Hong Kong 25 3.9 82
New Zealand - 03 43
Malaysia - 12 4.9
Philippines - 05 2.9
Cash 4.7 - -
Total 1000 100.0

Month's market change represents the individual country
returns calculated using the MSCl Index series (&£). Market
change is Total Return in GBP.

Index may not add up to 100 due to rounding.

Source: Aberdeen and MSCI.

Fund risk statistics

3Years 5 Years

Annualised Standard 1090 1197
Deviation of Fund

Beta 0.88 0.82
Sharpe Ratio 0.61 054
Annualised Tracking Error 3.63 511
Annualised InformationRatio  (0.05)  0.77
R-Squared 0.90 0.86

Source: Aberdeen & Factset.

Basis: Total Return, Gross of Fees, GBP.

Please note that risk analytics figures are calculated on
gross returns whereas the performance figures are based
on net asset value(NAV) returns.

Key information

Calendar
Year end 31 December
Accounts published April

Annual General Meeting May

Dividend paid February, May,
August, November
Launch date December 2005
Fund manager Asian Equities Team
Ongoing charges® 0.85%
Annualmanagement fee  0.75% on the first
£300m and 0.60%

thereafter charged on
the lower of market
cap or net asset value

Premium/(Discount) (5.6)%
YieldP 5.8%

Net cash/(gearing)F (2.8)%
Active share” 65.6%
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Aberdeen Asian Income Fund Limited

Fund managers’ report - continued

visibility. With stable operations across the US, Europe and Asia, the REIT provides a
high-yield digital infrastructure play.

Elsewhere, we introduced a new holding in Hyundai Motor, a high-dividend South
Korean automaker with attractive valuations. Hyundai Motor offers a compelling
value and growth story, driven by rising US hybrid-electric vehicle (HEV) demand. It
is one of only five original equipment manufacturers (OEMs) with meaningful HEV
lineups. With subsidies for battery-electric vehicles (BEVs) removed, US consumers
are shifting toward HEVs. This change is supporting Hyundai's market share gains
through refreshed models and upcoming hybrid launches. Robotics and robotaxis,
through its businesses Boston Dynamics and Motional, also add to the positive
sentiment around Hyundai Motor.

Lastly, we added Taiwan’'s Contemporary Amperex Technology (CATL). The
company is recognised globally as an industry leader in battery and energy storage
systems, with close to a 40% share of the global electric vehicle battery market.

We are impressed by its economies of scale and know-how, and believe it is well-
positioned to compete as the world switches to green vehicles. CATL continues to
execute strongly despite weak near-term sentiment for electric vehicles (EVs), with
management reaffirming stable earnings and potentially higher full-year earnings
if shipments rise. It has also raised capacity additions. Demand for energy storage
remains the key growth engine, while CATL's diversified overseas footprint helps
offset China's cuts to tax rebates. CATL's ability to pass through costs also protects
its margins.

Regarding sales, we removed Bajaj Auto after the company missed milestones
onits Pulsar model launch. We also exited a smalll position in Centuria Industrial
REIT to control our real estate risk. Meanwhile, we sold Centurion Accommodation
REIT, as it had performed well since its IPO and dividend yields have compressed
substantially. Finally, we removed Osotspa to fund Hyundai Motor, given our waning
conviction in the company's ability to maintain or win market share.

In terms of engagement, we recently met with Taiwan Semiconductor
Manufacturing Co (TSMC) and discussed how the Al-driven capacity ramp-up was
affecting greenhouse gas (GHG) emissions. TSMC reiterated its net-zero by 2050
goal, a 30% reduction in GHG intensity by 2030, and plans to raise renewables to
60% by 2030 (100% by 2040). We also reviewed its water-stress exposure, its goal
to be water-positive by 2040, and its ability to attract and retain talent. We will track
delivery against those targets.

Outlook

Considering the ongoing uncertainty, we remain vigilant in identifying opportunities
across Asian equity markets. We continue to assess the implications of evolving
tariff dynamics and potential shifts in monetary policy, while carefully managing
growth exposures within our portfolio.

Looking forward, Asian corporates remain fundamentally sound, supported by low
leverage, strong competitive positioning, and a broadly favourable macroeconomic
environment with limited inflationary pressures. While challenges persist, the
companies we hold are led by dynamic management teams, have robust
financials, and face high barriers to entry and globally competitive business models.
These attributes have enabled them to navigate past shocks effectively, and we
remain optimistic about their long-term growth and dividend prospects.

We continue to believe that high-quality companies are best placed to
demonstrate resilience, particularly in the face of heightened volatility

and macroeconomic uncertainty and will look to use market volatility to
opportunistically take positions in high-quality stocks with good yield potential at
attractive valuations.

The risks outlined overleaf relating to gearing, emerging markets, exchange rate
movements and warrants are particularly relevant to this investment company
but should be read in conjunction with all warnings and comments given.
Important information overleaf

Aberdeen Asian Income Fund Limited

AIFMD Leverage Limits
Gross Notional 2.5x
Commitment 2%
Assets/Debt (§m)
Equities 440.8
Fixed Income 0.0
Gross Assets 453.9
Debt 311
Cash & cash 19.2
equivalents
Capital structure
Ordinary shares 142,515,862
Treasury Shares 52,417,527

Allocation of management fees and
finance costs

Capital 60%

Revenue 40%

Borrowing policy

Up to 25% of net assets (measured at the time
any borrowings are drawn down).

Trading details

Reuters/Epic/ AAIF
Bloomberg code

ISIN code GB00BOP6J834
Sedol code BOP6J83
Stockbrokers PeelHunt LLP
Market makers SETSmm

®

Factsheet

Receive the factsheet by email as
soon as it is available by registering

at www.aberdeeninvestments.com/
trustupdates
www.aberdeeninvestments.com/aaif

<

Contact
Private investors
trusts@aberdeenplc.com

Institutional Investors
InvestrmentTrustinvestorRelations-UK@
aberdeenplc.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@aberdeenplc.com
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Aberdeen Asian Income Fund Limited

Statement of Operating Expenses

Publication date: 17 April 2025

Year ending Year ending % Change
Recurring Operating Expenses (£000s) 31 Dec 2024 % of NAV 31 Dec 2023 % of NAV (YOY)
Management Fee (inc AIFM) 2,368 0.62% 3,041 0.77% -22.1%
Custody fees and bank charges 163 0.04% 98 0.02% 66.3%
Promotional activities 286 0.07% 200 0.05% 43.0%
Directors remuneration 215 0.06% 175 0.04% 22.9%
Auditors' remuneration 60 0.02% 59 0.01% 17%
Printing & postage 23 0.01% 36 0.01% -36.1%
Professional fees 132 0.03% 56 0.01% 1357%
Registrars fees 60 0.02% 58 0.01% 3.4%
Other administrative expenses -24 -0.01% 167 0.04% -114.4%
Ongoing Operating Expenses (ex indirect fund management expenses) 3,283 0.85% 3,890 0.98% -15.6%
Expenses relating to investments in other collective investments 0.00% 0.02%
Ongoing Operating Expenses (inc indirect fund management expenses) 3,283 0.85% 3,890 1.00% -15.6%
Average Net Asset Value 384,548 395914 -2.9%
Operating Expense Ratio (ex indirect fund management expenses) 0.85% 0.98%
Operating Expense Ratio (inc indirect fund management expenses) 0.85% 1.00%

Year ending Year ending % Change
Transaction costs and other one-off expenses (£000s) 31 Dec 2024 % of NAV 31 Dec 2023 % of NAV (YOY)
Transaction costs 467 0.12% 329 0.08% 41.9%
Performance fees 0.00% 0.00%
Other non-recurring expenses 134 0.03% 18 0.00% 644.4%
Total 601 0.16% 347 0.09% 732%

Current Service Providers

Non-EEA AIFM abrdn Asia Limited
Investment Manager abrdn Asia Limited
UK Administrator abrdn Investments Limited

Company Secretary

JTC Fund Solutions (Jersey) Limited

Fund Accounting Services

BNP Paribas Fund Services UK Limited

Auditor KPMG Channel Islands Limited
Custodian BNP Paribas S.A. London Branch
Registrar Computershare Investor Services (Jersey) Limited

Corporate Broker

Peel Hunt

Summary of Current Key Commercial Arrangements

abrdn Asia Limited provides portfolio and risk management services and acts as the Company’s non-EU ‘alternative investment fund manager’ for the
purposes of the Alternative Investment Fund Managers Directive 2011/61/EU.

abrdn Investments Limited (a UK based wholly owned subsidiary of Aberdeen plc, authorised and regulated by the Financial Conduct Authority) has been
appointed to provide general administrative and advisory services, fund accounting, secretarial, marketing and promotional activities as well as group risk
and compliance reporting to the Company. all has sub-delegated fund accounting services to BNP Paribas Services UK Limited.

JTC Fund Solutions (Jersey) Limited (JTC) has been appointed under an administration agreement between JTC and the Company to provide certain
Jersey based services including, but not limited to Jersey administration services and compliance with applicable Jersey codes (including provision of a
compliance officer, money laundering reporting officer and money laundering compliance officer). JTC also provide a registered office and company
secretarial services. JTC Fund Solutions (Jersey) Limited (JTC) has been appointed under an administration agreement between JTC and the Company to
provide certain Jersey based services including, but not limited to Jersey administration services and compliance with applicable Jersey codes (including
provision of a compliance officer, money laundering reporting officer and money laundering compliance officer). JTC also provide a registered office and
company secretarial services.

Termination of the management agreement is subject to six months' notice. Further details of the management fee arrangements are contained in notes
5 and 20 to the financial statements in the Annual Report.

No performance fee.

Fee scale % of lower of market capitalisation or net asset value
£0-£300m 0.75%
>£300m 0.60%

Year ending Year ending % change
Directors fee rates (£) 31Dec 2024 31 Dec 2023 YoY
Chair 49,000 45,000 8.9%
Chair of Audit & Risk Committee 40,000 36,500 9.6%
Senior Independent Director 35,000 32,000 9.4%
Director 34,000 31,000 9.7%
Number of Directors 5 5

Important Information

The Statement of Operating Expenses is designed to help investors understand the impact of operating expenses on financial performance
Operating expenses are NOT deducted from the value of aninvestor's shareholding, which is derived from the share price
The market value (share price) of all publicly traded companies reflects a wide range of factors, including the estimated impact of operating expenses on

future financial performance

The market value of aninvestment trust may diverge materially, both positively and negatively, from the reported net asset value.

Aberdeen Asian Income Fund Limited
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Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin the Company may not be appropriate for investors who plan to withdraw their money within 5 years.

* The Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset
Value (NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.

* The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult
to realise investments and may lead to volatility in the market price of the Company's shares.

* The Company may charge expenses to capital which may erode the capital value of the investment.
* Movements in exchange rates willimpact on both the level of income received and the capital value of your investment.
* Thereis no guarantee that the market price of the Company's shares will fully reflect their underlying Net Asset Value.

* As with all stock exchange investments the value of the Company's shares purchased willimmediately fall by the difference between
the buying and selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen.

* The Company invests in emerging markets which tend to be more volatile than mature markets and the value of your investment
could move sharply up or down.

* Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends
and certain investors may be subject to further tax on dividends.

* Derivatives may be used, subject to restrictions set out for the Company, in order to manage risk and generate income. The market in
derivatives can be volatile and there is a higher than average risk of loss.

Other important information:

An investment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned.
This is not an invitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
'‘Owner") and s licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "as is” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen* or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

The MSClinformation may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be
used as a basis for or a component of any financial instruments or products or indices. None of the MSCl information is intended to
constitute investment advice or a recommendation to make (or refrain fromm making) any kind of investment decision and may not be
relied on as such. Historical data and analysis, should not be taken as anindication or guarantee of any future performance analysis
forecast or prediction. The MSClinformation is provided on an “as is" basis and the user of this information assumes the entire risk of any
use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating
any MSClinformation (collectively, the "MSCI" Parties) expressly disclaims all warranties (including without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to
this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages (www.msci.com).

abrdn Investments Limited, registered in Scotland (No. 108419), 1 George Street, Edinburgh EH2 2LL, authorised and regulated by the
Financial Conduct Authority in the UK. Aberdeen Asian Income Fund Limited has a registered office at JTC House, 28 Esplanade, St Helier,
Jersey JE4 2QP, JTC Fund Solutions (Jersey) Limited acts as the administrator, and the Collective Investment Fund is regulated by the
Jersey Financial Services Commission.

For more information visit invtrusts.co.uk

0005805236
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long-term growth prospects

aoberdeen

Investments

Investment objective

The Company aims to maximise total return to shareholders over the long
term from a portfolio made up predominantly of quoted smaller companies in
the economies of Asia excluding Japan.

The fullinvestment policy is available for download on the Company's website.

Comparative benchmark

With effect from 1 August 2021 the MSCI AC Asia ex Japan Small Cap Index
(currency adjusted) was adopted as the comparative index and performance

is also measured against the peer group. Given the Manager's investment style,

itis likely that performance will diverge, possibly quite dramatically in either
direction, from the comparative index. The Manager seeks to minimise risk by
using in depth research and does not see divergence from anindex as risk.

Cumulative performance (%)

Since BM

asat 1 3 6 1 3 5 Change

31/01/26 month months months year years vyears 31/7/21
Share Price 384.0p 55 2.6 130 314 58.2 85.9 64.2
NAVA 423.7p 17 (2.2) 119 24.2 50.9 79.4 532
Composite Benchmark 4.7 10 9.0 19.6 393 56.1 372

Discrete performance (%)

31/01/26  31/01/25  31/01/24  31/01/23  31/01/22

Share Price 314 18.6 15 10 164
NAVA 24.2 173 3.6 0.9 178
Composite Benchmark 19.6 7.9 8.0 0.8) 13.0

Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis.

Dividend calculations are to reinvest as at the ex-dividend date. NAV returns based on NAVs with debt valued at fair value.

Source: Aberdeen and Factset.
Past performance is not a guide to future results.

AIncluding current year revenue.

8© 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results. For more detailed information about Morningstar's
Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf The Morningstar Analyst Rating for Funds is a
forward-looking analysis of a fund. Morningstar has identified five key areas crucial to predicting the future success of
afund: People, Parent, Process, Performance, and Price. The pillars are used in determining the Morningstar Analyst
Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running from Gold to Negative. The

top three ratings, Gold, Silver, and Bronze, allindicate that our analysts think highly of a fund; the difference between
them corresponds to differences in the level of analyst conviction in a fund's ability to outperform its benchmark and
peers through time, within the context of the level of risk taken over the long term. Neutral represents funds in which
our analysts don't have a strong positive or negative conviction over the long term and Negative represents funds that
possess at least one flaw that our analysts believe is likely to significantly hamper future performance over the long
term. Long term is defined as a full market cycle or at least five years. Past performance of a security may or may

not be sustained in future and is no indication of future performance. For detailed information about the Morningstar
Analyst Rating for Funds, please visit http://global.morningstar.com/managerdisclosures.

invtrusts.co.uk
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Investing in Asia's smaller listed companies with

Performance Data and Analytics to 31 January 2026

Morningstar Rating™

1. 8.8.8.8.¢

B Morningstar Rating™ for Funds

Morningstar rates funds from one to five stars based
onhow well they've performed (after adjusting for risk
and accounting for all sales charges) in comparison

to similar funds.

S

Category
INvESTMENT  Asian Equity —
AWARDS Active

WINNER

abrdn Asia Fc

Kepler

GROWTH
2026

Winner: Best Asia Pacific Trust,

Citywire Awards 2025

Ten largest equity holdings (%)
Hansol Chemical Korea 35
Precision Tsugami China China 34
Taiwan Union Technology Taiwan 31
Mobile World Investment Vietnam 30
Chroma Ate Taiwan 2.9
Yantai China Pet Foods China 2.4
Accton Technology Taiwan 23
Asian Terminals Philippines 2.3
Zhejiang Shuanghuan Driveline China 23
MP Evans Group UK 23
Total 275

Total number of investments 64

Fund risk statistics

3Years 5 Years

Annualised Standard 9.86 1112
Deviation of Fund

Beta 0.83 0.85
Sharpe Ratio 101 0.83
Annualised Tracking Error 4.92 4.80
Annualised Information Ratio  0.53 0.58
R-Squared 0.77 0.83

Source: Aberdeen & Factset.

Basis: Total Return, Gross of Fees, GBP.
Please note that risk analytics figures are calculated on
gross returns whereas the performance figures are based

on net asset value(NAV) returns.

All sources (unless indicated):
Aberdeen: 31 January 2026.
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1 Year Premium/Discount Chart (%)
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Fund managers' report

Market review

Asian small-cap stocks had arobust runin January, tracking optimism in the US on
positive economic data and outperforming developed markets. South Korea was once
again strong, driven by ongoing supply-demand tightness in the memory chip industry,
despite fresh US tariff threats. The Taiwan market gained on the artificial intelligence
(Al)-led tech thematic amid a further acceleration in capital investment by US tech
companies. Elsewhere, China rose despite fluctuating metal prices.

On the other hand, Indian stocks declined in the run-up to the Union Budget, owing to
continued foreign outflows, rising crude prices and a weak rupee. However, at the time of
writing, India and the US reached a long-awaited trade agreement, which should bring
clarity and investor optimism going forward. Meanwhile, Indonesian equities also fell
amid regulatory and governance concerns, including MSCl's threat to downgrade the
stock market to Frontier Market status.

In performance terms, Taiwan was the biggest detractor, as the market rose by over
12.0% during the month, outpaced only by South Korea. Our companies lagged the
rally and, as aresult, detracted. We also did not own Nanya Technology, which gained
on rising price expectations for its DDR4 memory products. We have some concerns
about the sustainability of a price hike in view of a potential rise in competition and
have chosen to play the memory cycle through our holding in Hansol Chemical, which
we believe is a reasonably valued company with a strong position in the South Korean
memory supply chain, among other fast-growing business units. That said, some of our
other technology hardware names did well, including Chroma ATE, which continued to
benefit from the structural growth of its testing equipment business and other emerging
growth opportunities.

Our underweight exposure to South Korea proved unhelpful. However, certain holdings
contributed as they outperformed the broader market. LEENO Industrial rose by 72%

Fund managers’ report continues overleaf

€ Expressed as a percentage of average daily net assets for the year ended 31 July 2025. The Ongoing Charges Figure
(OCF)is the overall cost shown as a percentage of the value of the assets of the Company. Itis made up of the Annual
Management Fee and other charges. It does not include any costs associated with buying shares in the Company

or the cost of buying and selling stocks within the Company. The Ongoing Charges figure can help you compare the
annual operating expenses of different Companies.

P with effect from 1 August 2021, 0.85% per annum for the first £250 million of the Company's market capitalisation, 0.6%
per annum for the next £500 million, and 0.5% per annum for market capitalisation of £750 million and above, based on
the closing Ordinary share price quoted on the London Stock Exchange multiplied by the number of Ordinary Shares in
issue (excluding those held in treasury), valued monthly.

£ Calculated using the Company'’s publicly announced target dividend yield of 6.4p for the year ending 31 July 2024
and month end share price.

FNet gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by
shareholders' funds.

©The 'Active Share' percentage is a measure used to describe what proportion of the Company'’s holdings differ from
the benchmark index holdings.

Aberdeen Asia Focus PLC

Country allocation (%)

MSCIAC
Asia ex Month’s
Japan Small market
Trust Caplndex change
India 204 24.8 (8.9)
Taiwan 180 24.8 125
China 167 129 6.0
Korea 132 178 18.6
Vietnam 6.1 - -
Indonesia 4.5 2.6 4.7)
Singapore 4.2 57 2.7
Philippines 42 0.9 17
Thailand 37 2.6 2.9
Hong Kong 3.6 45 8.0
United Kingdom 2.3 - -
SriLanka 18 - -
Malaysia 12 34 45
Cash 01 - -
Total 100.0 100.0

MSCI AC Asia ex Japan Small Cap. Month's market
change represents the individual country returns
calculated using the MSCl Index series (£). Market change
is Total Return in GBP. Index may not add up to 100 due to
rounding. Source: Aberdeen and MSCI.

Key information

Calendar
Year end 31 July
Accounts published October
Annual General December
Meeting
Dividends paid March, June,

September, December

Launch date

October 1995

Fund managers

Gabriel Sacks,

Xin-Yao Ng,

Ongoing charges® 0.91%

Annual 0.85% Market Cap

management fee® (tiered)

Premium/(Discount)  (9.4)%

with debt at fair value

Yield® 17%

Net cash/(gearing) (7.6)%

with debt at par®

Active share® 95.8%
AIFMD Leverage Limits

Gross Notional 2.5x

Commitment 2%
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Fund managers’ report - continued

on the back of improved sentiment towards Korean technology stocks, while Hansol
Chemical, alocal chemicals business, did well as one of its products is an input into the
booming semiconductor industry. Classys, a medical equipment company, also gained
34% on the back of rising expectations for K-cosmetic/aesthetic export opportunities.

China was another area of relative weakness, with Zhejiang Shuanghuan Driveline
correcting on limited newsflow.

During the month, we initiated a position in Karur Vysya Bank, a regional Indian bank
with a strong track record of transformation, shifting from SME-focused lending to
well-secured segments such as housing and gold loans. Its asset quality is solid with low
credit costs and one of the best provision coverage ratios in the industry. The bank has
consistently delivered attractive levels of return, leading its peers in cost-to-income. Its
growth prospects are built on branch expansion and deepening current and savings
account (CASA) penetration, while its risks are well managed, making it a steady
compounder in the Indian banking sector, in our view.

We also added Singapore-based ASMPT, which is well-positioned to benefit from

rising demand for Al and high-bandwidth memory (HBM) chips. The company is
gaining traction in advanced packaging, an area of growing importance within the
technology supply chain, with potential repeat orders from SK Hynix and Micron, as well
as qualification for aleading Taiwanese semiconductor player's thermo-compression
bonding (TCB) requirement, a key area of strength for ASMPT. The company's exposure
to non-advanced packaging segments also appears to be recovering after along
downturn. With improved visibility in orders and operating leverage from controlled
operating expenses, the outlook for ASMPT is positive as customers ramp next-
generation chip production.

Outlook

Looking ahead, we are closely monitoring developments in India, as the short-term
earnings outlook still appears mixed. While valuations are more palatable, they are still
far from bargain levels, as reflected in our underweight market exposure. Nonetheless,
India remains our highest allocation in the portfolio, given our positive view of both the
macroeconomic backdrop and the quality of India’s businesses.

In Ching, we have been seeking to position the portfolio more selectively towards new
consumption trends, such as music subscriptions, travel, and pet foods, rather than
traditional consumer staples, as well as to industrial-automation businesses, including
robotics and advanced technology.

More broadly, the portfolio remains highly diversified across countries and sectors,
offering shareholders access to a range of secular growth themes in Asia. Since the
inception of the trust 30 years ago, we have focused squarely on the highest-quality
companies in the region that can thrive under extreme circumstances. The majority of
the revenues generated by our holdings are driven by domestic growth in Asia, with our
portfolio companies generating roughly 80% of their revenues from Asian clients. This

is complemented by a selection of exceptional export-oriented companies that are
global leaders in their fields, with unique products or services that are often irreplaceable,
meaning that they are extremely resilient businesses.

Overall, we remain highly confident in the future growth prospects of our holdings and
the broad-based nature of the portfolio. Furthermore, as US exceptionalismsn conceivably
peaks, investors might want to look elsewhere for growth, value, and diversification. Asia
is home to a wealth of high-quality businesses to invest in, of which smaller companies
are often overlooked.

The risks outlined overleaf relating to gearing, emerging markets, smalll
companies and exchange rate movements are particularly relevant to this trust
but should be read in conjunction with all warnings and comments given.

Important information overleaf

Aberdeen Asia Focus PLC

Assets/Debt (§m)
Gross Assets 647.6
Debt (bank loan) 54.8
Cash & cash equivalents 9.8
Capital structure*
Ordinary shares 140,570,588
Treasury shares 78,729,590

*On 31 May 2025 all outstanding Units of Convertible
Unsecured Loan Stock 2025 were converted and/

or redeemed resulting in the issue of 10,562,933 new
Ordinary Shares of 5p each.

Allocation of management fees and
finance costs

Capital 75%

Revenue 25%

Trading details

Reuters/Epic/Bloomberg AAS

code

ISIN Code GBOOBMF19B58

Sedol code BMF19B5

Stockbrokers Panmure
Liberum

Market makers SETSmm

®

Factsheet

Receive the factsheet by email as
soon as it is available by registering

at www.aberdeeninvestments.com/
trustupdates
www.aberdeeninvestments.com/aas

<

Contact
Private investors
trusts@aberdeenplc.com

Institutional Investors
InvestmentTrustinvestorRelations-UK@
aberdeenplc.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@aberdeenplc.com
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Statement of Operating Expenses

Publication date: 17 November 2025

Year ending Year ending % Change
Recurring Operating Expenses (£000s) 31 Jul 2025 % of NAV 31 Jul 2024 % of NAV (YOY)
Management Fee (inc AIFM) 3276 0.63% 3,076 0.63% 65%
Administration fees 130 0.03% 119 0.02% 9.2%
Custody fees and bank charges 393 0.08% 364 0.07% 8.0%
Promotional activities 238 0.05% 210 0.04% 13.3%
Directors remuneration 209 0.04% 173 0.04% 20.8%
Depositary fees 51 0.01% 49 0.01% 0.0%
Registrar fees 79 0.02% 43 0.01% 0.0%
Legal and professional fees 250 0.05% 57 0.01% 0.0%
Auditors' remuneration 60 0.01% 52 0.01% 15.4%
Other administrative expenses 8 0.00% 207 0.04% -96.1%
Ongoing Operating Expenses (ex indirect fund management expenses) 4,694 0.91% 4,350 0.89% 7.9%
Expenses relating to investments in other collective investments 0.00% 0.00%
Ongoing Operating Expenses (inc indirect fund management expenses) 4,694 0.91% 4,350 0.89% 7.9%
Average Net Asset Value 518,389 488,772 6.1%
Operating Expense Ratio (ex indirect fund management expenses) 0.91% 0.89%
Operating Expense Ratio (inc indirect fund management expenses) 0.91% 0.89%

Year ending Year ending % Change
Transaction costs and other one-off expenses (£000s) 31 Jul 2025 % of NAV 31 Jul 2024 % of NAV (YOY)
Transaction costs 915 0.18% 703 0.14% 30.2%
Performance fees 0.00% 0.00%
Other non-recurring expenses 164 0.03% 32 0.01% 412.5%
Total 1,079 0.21% 735 0.15% 46.8%

Current Service Providers

Investment Manager

abrdn Fund Managers Limited

AlFM

abrdn Asia Limited

Company Secretary

abrdn Holdings Limited

Administrator

BNP Paribas Fund Services UK Limited

Audit

PricewaterhouseCoopers LLP

Depositary & Custodian

BNP Paribas S.A. London Branch

Registrar

Equiniti Limited

Corporate Broker

Panmure Liberum

Summary of Key Commercial Arrangements

The Company has appointed abrdn Fund Managers Limited ("aFML"), a wholly owned subsidiary of Aberdeen plc, as its alternative investment fund
manager. aFML has been appointed to provide investment management, risk management, administration and company secretarial services and
promotional activities to the Company. The Company's portfolio is managed by abrdn Asia Limited ("abrdn Asia") by way of a group delegation agreement
in place between aFML and abrdn Asia. aFML has sub-delegated administrative and secretarial services to abrdn Holdings Limited, promotional activities to
abrdn Investments Limited ("allL") and fund accounting services to BNP Paribas Fund Services UK Limited.

The management agreement may be terminated by either the Company or the Manager on the expiry of three months’ written notice. On termination, the
Manager would be entitled to receive fees which would otherwise have been due to that date.

Investment management fees are charged 25% to revenue and 75% to capital.

No performance fee.

Fee scale % of Market Cap
£0-8250m 0.85%
£250m-£750m 0.60%
>£750m 0.50%

Year ending Year ending % Change
Directors fee rates (£) 31 Jul 2025 31 Jul 2024 (YOY)
Chair 49,000 42,000 16.7%
Chair of Audit & Risk Committee 40,000 34,000 17.6%
Senior Independent Director 33,000 30,000 10.0%
Director 33,000 30,000 10.0%

Number of Directors

6 7

Important Information

The Statement of Operating Expenses is designed to help investors understand the impact of operating expenses on financial performance.
Operating expenses are NOT deducted from the value of an investor's shareholding, which is derived from the share price.
The market value (share price) of all publicly traded companies reflects a wide range of factors, including the estimated impact of operating expenses on

future financial performance.

The market value of aninvestment trust may diverge materially, both positively and negatively, from the reported net asset value.

Aberdeen Asia Focus PLC
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Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin the Company may not be appropriate for investors who plan to withdraw their money within 5 years.

* The Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset
Value (NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.

* The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult
to realise investments and may lead to volatility in the market price of the Company's shares.

* The Company may charge expenses to capital which may erode the capital value of the investment.

* The Company invests in smaller companies which are likely to carry a higher degree of risk than larger companies.

* Movements in exchange rates willimpact on both the level of income received and the capital value of your investment.
* Thereis no guarantee that the market price of the Company’s shares will fully reflect their underlying Net Asset Value.

* As with all stock exchange investments the value of the Company's shares purchased willimmediately fall by the difference between
the buying and selling prices, the bid-offer spread. If trading volumes falll, the bid-offer spread can widen.

* The Company invests in emerging markets which tend to be more volatile than mature markets and the value of your investment
could move sharply up or down.

* Specialist funds which invest in small markets or sectors of industry are likely to be more volatile than more diversified trusts.

* Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends
and certain investors may be subject to further tax on dividends.

Other important information:

Aninvestment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommmendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recommmendation is made, positive or otherwise, regarding individual securities mentioned.
This is not aninvitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
"‘Owner") and s licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "as is” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen* or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

The MSClinformation may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be
used as a basis for or a component of any financial instruments or products or indices. None of the MSCl information is intended to
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be
relied on as such. Historical data and analysis, should not be taken as anindication or guarantee of any future performance analysis
forecast or prediction. The MSClinformation is provided on an “as is" basis and the user of this information assumes the entire risk of any
use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating
any MSClinformation (collectively, the "MSCI" Parties) expressly disclaims all warranties (including without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to
this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages (www.msci.com).

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

For more information visit invtrusts.co.uk
0005805236
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Aberdeen New India
Investment Trust PLC

Seeking world-class, well governed companies
at the heart of India’s growth

Performance Data and Analytics to 31 January 2026

Investment objective

To achieve long-term capital appreciation by investing in companies which are
incorporated in India or which derive significant revenue or profit from India,
with dividend yield from the company being of secondary importance.

Benchmark

The Company compares its performance to the MSCI India Index (sterling
adjusted). However, the Company's portfolio is constructed without
reference to the composition of any stock market index or benchmark. Itis
likely, therefore, that there will be periods when its performance may vary
significantly from the benchmark.

Morningstar Sustainability Rating™

(alelale

Morningstar Rating™

1. 8.8 ¢

B Morningstar Rating™ for Funds

Morningstar rates funds from one to five stars based
onhow well they've performed (after adjusting for risk
and accounting for all sales charges) in comparison
to similar funds.

Ten largest equity holdings (%)

HDFC Bank 10.0
ICICI Bank 83
H o,
Cumulative performance (%

p ( ) Bharti Airtel 6.5
asat 1 3 6 1 3 5 10 Mahindra & Mahindra 54
31/01/26 month months months  year years years years SBILife Insurance 40
Share Price 716.0p (8.7) (10.9) (10.7) (65) 351 415 137.6 Infosys 35
NAVA 7933p  (82) (112) (108) (153) 202 362 1324 Aeglis Logistics 29
KeiIndustries 2.7

MSClI India (7.0) (8.8) (5.7) (7.1) 24.8 62.0 1775
Bajaj Finance 2.7
Indian Hotels 2.6

H o,

Discrete performance (%) Total 486

31/01/26 31/01/25 31/01/24 31/01/23 31/01/22
) Total number of investments 49

Share Price (6.5) 157 249 (10.2) 16.6

NAVA (15.3) 17.7 20.6 (69) 21.6 Sector allocation (%)

MSClI India (7.1) 85 238 0.8) 30.9 Trust Benchmark
Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis. Financials 333 29.8
Dividend calculations are to reinvest as at the ex-dividend date. NAV returns based on NAVs with debt valued at fair value. c Di i 14.4 119
Source: Aberdeen and Morningstar. onsumer iscretionary . i
Past performance is not a guide to future results. Materials 94 85

Communication 8.3 4.8

Services

Health Care 7.6 5.6
Alncluding current year revenue. Information Technology 74 7.7
£© 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or Industrials 50 101
its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this Energy 4.4 8.8
information. Past performance is no guarantee of future results. For more detailed information about Morningstar's
Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/ Consumer Staples 36 6.0
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf The Morningstar Analyst Rating for Fundsis a Real Estate 33 13
forward-looking analysis of a fund. Morningstar has identified five key areas crucial to predicting the future success of . .
a fund: People, Parent, Process, Performance, and Price. The pillars are used in determining the Morningstar Analyst Utilities 15 35
Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running from Gold to Negative. The
top three ratings, Gold, Silver, and Bronze, allindicate that our analysts think highly of a fund; the difference between Cash 18 -
them corresponds to differences in the level of analyst conviction in a fund's ability to outperform its benchmark and

Total 100.0 100.0

peers through time, within the context of the level of risk taken over the long term. Neutral represents funds in which
our analysts don't have a strong positive or negative conviction over the long term and Negative represents funds that
possess at least one flaw that our analysts believe is likely to significantly hamper future performance over the long
term. Long termis defined as a full market cycle or at least five years. Past performance of a security may or may

not be sustained in future and is no indication of future performance. For detailed information about the Morningstar
Analyst Rating for Funds, please visit http://global.morningstar.com/managerdisclosures.

invtrusts.co.uk

Figures may not add up to 100 due to rounding.

All sources (unless indicated):
Aberdeen: 31 January 2026.
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Fund managers' report

Market review

Indian stocks struggled at the start of the new year, owing to continued foreign
outflows, rising crude prices and the rupee slipping to arecord new low. The
MSClI India Index fell by 6.97% in sterling, significantly lagging the Asia Pacific ex
Japan and world markets. All sectors were in the red.

At the time of writing, the market fellin a knee-jerk reaction to the Union
Budget 2026, in large part due to a suggested hike in the securities transaction
tax on commodity futures and options which could dampen market volumes.
The government also proposed to tax buyback proceeds of shareholders.
Despite the initial market reaction, the 2026 Budget was fiscally prudent while
maintaining a clear focus on growth with higher investment towards
emerging strategic sectors, reinforcing the government’s longer-term
development priorities.

Subsequently, we saw a sharp rebound following news of landmark trade
deals with its two mostimportant trade partners, the European Union and
the US, which helped remove a significant tariff risk overhang on sentiment
towards Indian equities.

In other macro news, average headline inflation for April-December 2025
slowedto arecord 1.7% on low food and fuel prices. Growth for financial year
2026 was estimated to be 7.4%, driven by strong consumption and investment.
Meanwhile, the pace of fiscal consolidation slowed down because of a lower
tax to gross domestic product (GDP) ratio, and the fiscal deficit target was set
at 4.3% of GDP for financial year 2026-27.

Fund managers’ report continues overleaf

€ Expressed as a percentage of average daily net assets for the year ended 31 March 2025. The Ongoing Charges
Figure (OCF) is the overall cost shown as a percentage of the value of the assets of the Company. Itis made up of
the Annual Management Fee and other charges. It does not include any costs associated with buying shares in the
Company or the cost of buying and selling stocks within the Company. The OCF can help you compare the annual
operating expenses of different Companies.

P The management fee is 0.80% per annum of market capitalisation up to £300m and 0.60% per annum of market
capitalisation above £300m.

£ Calculated using the Company's historic net dividends and month end share price.

FNet gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by
shareholders’ funds.

©The 'Active Share' percentage is a measure used to describe what proportion of the Company’s holdings differ from
the benchmark index holdings.

Aberdeen New India Investment Trust PLC

Fund risk statistics

3Years 5 Years

Annualised Standard 1397 1483
Deviation of Fund

Beta 1.00 0.96

Sharpe Ratio 022 0.30

Annualised Tracking Error 535 539

Annudlised InformationRatio  0.01  (0.43)
R-Squared 0.85 0.87

Source: Aberdeen & Factset.

Basis: Total Return, Gross of Fees, GBP.
Please note that risk analytics figures are calculated on
gross returns whereas the performance figures are based

on net asset value(NAV) returns.

Key information

Calendar
Year end 31 March
Accounts published July
Annual General September
Meeting
Dividend paid n/a

Trust information
Original trust February 1994
launch date
Name change/ December 2004

reconstruction

Fund manager

James Thom,
Rita Tahilramani

Ongoing charges®

0.95%

Annual management
feeP

0.80% per annum
up to £300m of net
assets and 0.60%
per annum above
£300m of net assets

Premium/(Discount) 9.7)%
Yield® 0.0%
Net cash/(gearing)” (35)%
Active share® 62.6%
AIFMD Leverage Limits
Gross Notional 2.5%
Commitment 2x
Assets/Debt (§m)
Gross Assets 374.8
Debt 22.4
Cash & cash 10.2
equivalents
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Fund managers’ report - continued
Portfolio changes

We added Sai Life Sciences, one of the largest integrated Indian Contract
Research, Development and Manufacturing Organisation (CRDMO) players,
offering both Contract Development and Manufacturing Organisation
(CDMO) and Contract Research Organisation (CRO) services to innovators
through their labs and manufacturing facilities across India, the UK and the US.
We favour the company because of scale and mix. Sai Life is adding capacity
ahead of demand and has a deep late stage pipeline as well as fast growing
exposure to higher value modalities such as antibody-drug conjugates,
peptides and oligonucleotides. It has pivoted its customer base towards

big pharma, with strong cross selling reinforcing the model. Its overseas
laboratories are turning profitable, too. As margins improve towards industry
levels and its return on capital employed (ROCE) moves toward 15%, we think
are-rating pathway is credible.

Outlook

We continue to be constructive on India, which remains a market where
policy supports our preferred parts of the cycle, such as infrastructure,
engineering and manufacturing. The 2026 Budget has extended the visibility
of this investment-led growth phase, while the two trade deals also pointin the
same direction.

We also believe the earnings downgrade cycle is largely behind us. Fiscal

and monetary policies have been supportive, aimed at boosting domestic
demand and sectoral growth. Credit is improving while capex is expanding
beyond traditional infrastructure into areas such as energy transition, defence,
data centres, semiconductors and other strategic sectors, positioning India

as a global manufacturing and tech hub. Against a backdrop of lower interest
rates, improved liquidity, tax reforms and potential benefits of a US as well as
European Union trade deal, we expect 2026 to be a stronger year for earnings.

Meanwhile, India’s underperformance versus other emerging markets has
pushed its valuation premium below the long-term average. In our view,
improving fundamentals combined with less frothy valuations create a
compelling set-up for the Indian market going forward. As the cycle evolves,
we expect fundamentals to reassert themselves and for the performance of
Quality as astyle to improve. In the longer term, the growth trajectory for India
is intact.

Crucially, the Trust remains a portfolio of high-quality stocks. While style
rotation and market crosswinds weighed on near-term returns in 2025, the
underlying strength is intact. Aggregate operating margins have improved and
now exceed the benchmark average, return on equity remains robust and
leverage, as measured by net debt-to-equity, is low and broadly in line with the
benchmark. Earnings growth momentum remains strong.

The risks outlined overleaf relating to gearing, warrants, emerging markets, smaill
companies and exchange rate movements are particularly relevant to this trust
but should be read in conjunction with all warnings and comments given.
Important information overleaf

Aberdeen New India Investment Trust PLC

Capital structure

44,413,729
14,656,411

Ordinary shares

Treasury shares

Allocation of management fees and
finance costs

Revenue 100%

Trading details

Reuters/Epic/ ANII

Bloomberg code

ISIN code GB0006048770
Sedol code 0604877
Stockbrokers WINS Investment

Trusts

CNKS INV, MREX,
PEEL, PMUR, SCAP,
SING, STFL, WINS

Market makers

®

Factsheet

Receive the factsheet by email as
soon as it is available by registering

at www.aberdeeninvestments.com/
trustupdates
www.aberdeeninvestments.com/anii

<

Contact
Private investors
trusts@aberdeenplc.com

Institutional Investors
InvestmentTrustinvestorRelations-UK@
aberdeenplc.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@aberdeenplc.com
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Aberdeen New India Investment Trust PLC

Statement of Operating Expenses

Publication date: 21 July 2025

Year ended % of Average Year ended % of Average % Change
Recurring Operating Expenses (£000s) 31 Mar 2025 NAV 31 Mar 2024 NAV (YOY)
Management Fee (inc AIFM) 3,428 0.73% 2,964 0.76% 15.7%
Custody fees and bank charges 378 0.08% 319 0.08% 18.5%
Promotional activities 208 0.04% 190 0.05% 9.5%
Directors remuneration 145 0.03% 135 0.03% 7.4%
Depositary fees 49 0.01% 39 0.01% 0.0%
Auditors' remuneration 80 0.02% 70 0.02% 143%
Legal and advisory fees 95 0.02% 59 0.02% 61.0%
Other administrative expenses 79 0.02% 145 0.04% -455%
Ongoing Operating Expenses (ex indirect fund management expenses) 4,462 0.95% 3921 1.00% 13.8%
Expenses relating to investments in other collective investments 0.00% 0.00%
Ongoing Operating Expenses (inc indirect fund management expenses) 4,462 0.95% 3921 1.00% 13.8%
Average Net Asset Value 470,792 391,393 20.3%
Operating Expense Ratio (ex indirect fund management expenses) 0.95% 1.00%
Operating Expense Ratio (inc indirect fund management expenses) 0.95% 1.00%

Year ended % of Average Year ended % of Average % Change
Transaction costs and other one-off expenses (£000s) 31 Mar 2025 NAV 31 Mar 2024 NAV (YOY)
Transaction costs 524 0.11% 343 0.09% 52.8%
Performance fees 0.00% 0.00%
Other non-recurring expenses 23 0.00% - 0.00% 100.0%
Total 547 0.12% 343 0.09% 59.5%

Current Service Providers

AIFM

abrdn Fund Managers Limited

Investment Manager

abrdn Asia Limited

Company Secretary

abrdn Holdings Limited

Fund Accounting Services

BNP Paribas Fund Services UK Limited

Auditor

KPMG LLP

Depositary & Custodian

BNP Paribas S.A. London Branch

Registrar

Computershare Investor Services PLC

Corporate Broker

Winterflood Securities Limited

Summary of Current Key Commercial Arrangements

The Company has appointed abrdn Fund Managers Limited (aFML) as its alternative investment fund manager, to provide investment management, risk
management, promotional activities and administration and company secretarial services to the Company.
The Company's portfolio is managed by abrdn Asia Limited (aAL) by way of a group delegation agreement in place between aML and aAL.
In addition, aFML has subdelegated administrative and secretarial services to abrdn Holdings Limited, promotional activities to abrdn Investments Limited

and fund accounting services to BNP Paribas Fund Services UK Limited.

Thereis arebate for any fees received in respect of any investments by the Company in investment vehicles managed by abrdn.
The Management Agreement is terminable by either party on not less than six months' notice. In the event of termination on less than the agreed notice
period, compensation is payable to the Manager in lieu of the unexpired notice period.

The investment management fees are chargeable 100% to revenue.
No performance fee.

Fee scale % of Market Capitalisation
£0-£300m 0.80%
>£300m 0.60%

Year ended Year ended % change
Directors fee rates (£) 31 Mar 2025 31 Mar 2024 YoY
Chair 40,000 40,000 0.0%
Chair of Audit & Risk Committee 34,500 34,500 0.0%
Senior Independent Director 30,000 30,000 0.0%
Director 30,000 30,000 0.0%
Number of Directors 5 4

Important Information

The Statement of Operating Expenses is designed to help investors understand the impact of operating expenses on financial performance.

Operating expenses are NOT deducted from the value of aninvestor's shareholding, which is derived from the share price.
The market value (share price) of all publicly traded companies reflects a wide range of factors, including the estimated impact of operating expenses on

future financial performance.

The market value of an investment trust may diverge materially, both positively and negatively, from the reported net asset value.

Aberdeen New India Investment Trust PLC
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Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin the Company may not be appropriate for investors who plan to withdraw their money within 5 years.

* The Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset
Value (NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.

* The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult
to realise investments and may lead to volatility in the market price of the Company's shares.

* The Company may charge expenses to capital which may erode the capital value of the investment.
* Movements in exchange rates willimpact on both the level of income received and the capital value of your investment.
* Thereis no guarantee that the market price of the Company's shares will fully reflect their underlying Net Asset Value.

* As with all stock exchange investments the value of the Company's shares purchased willimmediately fall by the difference between
the buying and selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen.

* The Company invests in emerging markets which tend to be more volatile than mature markets and the value of your investment
could move sharply up or down.

* Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends
and certain investors may be subject to further tax on dividends.

Other important information:

An investment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recormmendation is made, positive or otherwise, regarding individual securities mentioned.
This is not an invitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
‘Owner") and s licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "asis” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen™ or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

The MSClinformation may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be
used as abasis for or a component of any financial instruments or products or indices. None of the MSCl information is intended to
constitute investment advice or a recommendation to make (or refrain fromm making) any kind of investment decision and may not be
relied on as such. Historical data and analysis, should not be taken as anindication or guarantee of any future performance analysis
forecast or prediction. The MSCl information is provided on an “as is” basis and the user of this information assumes the entire risk of any
use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating
any MSClinformation (collectively, the "MSCI" Parties) expressly disclaims all warranties (including without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to
this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages (www.msci.com).

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

For more information visit invtrusts.co.uk
0005805236
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capital growth

Investment objective

The aim of the Company is to achieve an above average dividend yield, with
long term growth in dividends and capital ahead of inflation, by investing
principally in global equities.

Benchmark
MSCI ACWI High Dividend Yield in GBP.

Cumulative performance (%)

Murray International Trust PLC

A globadlly diversified portfolio designed to
deliver attractive, growing income and long-term

Performance Data and Analytics to 31 January 2026

Morningstar Rating™

* dok

€ Morningstar Rating™ for Funds

Morningstar rates funds from one to five stars based
on how well they've performed (after adjusting for risk
and accounting for all sales charges) in comparison

to similar funds.

e

Category

Global Equity =
Ll Active

WINNER
Murray International

INVESTMENT
JARDS

alC
DIVIDEND
HERO

as at 1 3 6 1 3 5 Kepler
31/01/26 month months  months year years years GROWTH
2026
Share Price 338.5p 18 108 195 305 457 96.4 S 4
. . o,
NAVA 3387p 38 59 145 208 423 88.2 Twenty largest equity holdings (%)
Philip Morris 35
Benchmark/Reference Index® 37 50 119 121 54.7 817
Grupo ASUR 31
CME 3.0
Discrete performance (%) DBS Group 29
31/01/26  31/01/25 31/01/24  31/01/23  31/01/22 AbbVie 28
Samsung Electronic 2.8
Share Price 305 166 (4.3) 185 138
Johnson & Johnson 28
NAVA 208 14.9 2.6 125 175 Taiwan Semiconductor 2.7
Benchmark/Reference Index?  12.1 239 113 09 16.4 Merck 27
Cisco Systems 2.6
Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis. -
Dividend calculations are to reinvest as at the ex-dividend date. NAV returns based on NAVs with debt valued at fair value. TOTO|Ener9|€S 25
Source: Aberdeen and Morningstar. Si Tel icati 25
Past performance is not a guide to future results. Ingapore felecommunications .
Zurich Insurance 24
Coca Cola 23
British American Tobacco 2.3
Enel 2.2
Enbridge 2.2
Hong Kong Exchange & Clearing 2.2
N _ Verizon 2.0
Including current year revenue.
£ Since 30 June 2025 the benchmark index of the Company has been the MSCI ACWI High Dividend Yield in GBP. Prior Mercedes-Benz 19
to that date, the reference index was the FTSE All-World Index in GBP. Total 514
otal X

©®© 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or

its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.

Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results. For more detailed information about Morningstar's
Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf The Morningstar Analyst Rating for Fundsis a
forward-looking analysis of a fund. Morningstar has identified five key areas crucial to predicting the future success of
a fund: People, Parent, Process, Performance, and Price. The pillars are used in determining the Morningstar Analyst
Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running from Gold to Negative. The top
three ratings, Gold, Silver, and Bronze, all indicate that our analysts think highly of a fund; the difference between them
corresponds to differences in the level of analyst conviction in a fund's ability to outperform its Reference Index and
peers through time, within the context of the level of risk taken over the long term. Neutral represents funds in which
our analysts don't have a strong positive or negative conviction over the long term and Negative represents funds that
possess at least one flaw that our analysts believe is likely to significantly hamper future performance over the long
term. Long termis defined as a full market cycle or at least five years. Past performance of a security may or may

not be sustained in future and is no indication of future performance. For detailed information about the Morningstar
Analyst Rating for Funds, please visit http://global.morningstar.com/managerdisclosures.

invtrusts.co.uk

Ten largest fixed income holdings (%)

Rep of South Africa 7% 28/02/31 0.9
Mexican Govt Bond 5.75% 05/03/26 0.8
HDFC Bank 7.95% 21/09/26 0.3
Power Finance Corp 7.63% 14/08/26 03
Santander 10.375% Non-Cum Pref 02
Total 25

All sources (unless indicated):
Aberdeen: 31 January 2026.
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Fund managers' report

Background

Global equities posted modest gains in January in sterling terms. Early
weakness, linked to renewed US threats over Greenland, later eased as the US
scaled backits tariff plans for Europe and ruled out the use of force. Resilient
economic datg, solid earnings reports, and expectations of continued—albeit
gradual—central bank easing in key markets also supported risk appetite.

US equities lagged, as military activity in Venezuela and more tariff uncertainty
kept geopolitical risks in focus. In contrast, European equity markets advanced,
as did UK equities, led by the more domestically focused FTSE 250 index. Asia
Pacific markets appreciated, led by South Korea and Taiwan, while Japanese
equities also gained ahead of February’s snap election, despite ongoing
concerns about the country’s debt trajectory. Latin America was the standout
region, delivering double digit returns in sterling terms as investors rotated into
still cheap, commodity rich markets.

From a sector perspective, energy and materials came out on top. Oil prices
rose sharply amid heightened geopolitical tensions, while gold continued its
upward surge. Copper prices were supported by steady industrial demand
and relatively tight supply conditions. In contrast, iron ore prices softened due to
strong shipments and subdued demand from Chinad's steel sector. Technology
and consumer discretionary stocks were the weakest market categories over
the month.

Performance

The trust delivered solid returns in January, with its net asset value keeping
pace with its high yield benchmark and outperforming broader global equity
markets in both share price and NAV terms.

Fund managers’ report continues overleaf

P Expressed as a percentage of total costs divided by average daily net assets for the year ended 31 December 2024.
The Ongoing Charges Figure (OCF) is the overall cost shown as a percentage of the value of the assets of the
Company. Itis made up of the Annual Management Fee and other charges. It does not include any costs associated
with buying shares in the Company or the cost of buying and selling stocks within the Company. The OCF can help you
compare the annual operating expenses of different Companies.

£ Calculated using the Company's historic net dividends and month end share price.

FNet gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by

shareholders' funds.

©The 'Active Share' percentage is a measure used to describe what proportion of the Company'’s holdings differ from
the Benchmark Index index holdings.

Murray International Trust PLC

Total number of investments

Total Equity Holdings in Portfolio 51
Total Fixed Income Holdings in Portfolio 5
Total 56

Portfolio analysis (%)

Equities

North America 30.7
Europe ex UK 245
Asia Pacific ex Japan 233
United Kingdom 9.8
Latin America 82
Fixed Income

Africa & Middle East 0.9
Latin America 0.8
Asia Pacific ex Japan 0.6
United Kingdom 0.2
Cash 10
Total 100.0

Figures may not add up to 100 due to rounding.

Key information

Calendar
Year end 31 December
Accounts published March
Annual General April
Meeting
Dividend paid February, May,

August, November

Established 1907

Fund manager

Martin Connaghan
Samantha Fitzpatrick

Ongoing charges® 0.52%

Annual management 0.5% per annum on

fee the first £500m of
net assets and 0.4%
thereafter

Premium/(Discount) (0.1)%

Yield® 3.6%

Net cash/(gearing)” (4.3)%

Active share® 78.9%
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Fund managers’ report - continued

Regionally, Latin America was the trust's strongest contributor. Brazilian miner
Vale and Mexican bank Grupo Banorte—each up more than 20% in sterling
terms during the month—benefited from robust operational results. Asia was
another key driver of performance, supported by strong stock selection, with
Samsung Electronics and Taiwan Semiconductor Manufacturing Corp (TSMC)
among the top individual contributors.

In contrast, Europe delivered a more mixed outcome. Strong gains from BE
Semiconductor in the Netherlands and Norway's Telenor were partially offset
by weakness in French nutrition company Danone, which fell 15% in sterling
terms over the month after a precautionary product recall dented investor
confidence. European holdings Tryg and Zurich Insurance also lagged.

Activity

Trading activity was light in January. We added to the position in Nordic
insurer Tryg, ahead of the shares going ex-dividend towards month-end. The
company offers an attractive 5% dividend yield, and in our view, looks decent
value following lacklustre share price performance.

Outlook

The outlook for global equity markets in 2026 is one of cautious resilience.
Earnings growth is expected to be robust, and the ongoing expansion of
artificial intelligence infrastructure continues to provide meaningful tailwinds.
However, investors face alandscape complicated by stretched valuations,
persistent geopolitical tensions, and potential policy shifts. Overall, this suggests
a year of potential gains driven by fundamentals yet characterised by distinct
risks that demand selective positioning.

Our focus remains on what we can influence: delivering the trust's investment
objective—resilient and growing income alongside long-term capital growth. As
always, we continue to prioritise company fundamentals and take a long-term
view, as we manage what we believe to be a well-diversified, robust portfolio
for our shareholders.

The risks outlined overleaf relating to gearing, exchange rate movements and
emerging markets are particularly relevant to this trust but should be read in
conjunction with all warnings and comments given.

Important information overleaf

Murray International Trust PLC

Assets/Debt
&£m %
Equities 2,0185 1021
Fixed Income 50.4 25
2,068.9 104.6
Cash & cash equivalents 24.2 13
Other Assets/(Liabilities) (5.0) 0.3)
Gross Assets 2,088.1 105.6
Debt (109.9) (5.6)
Net Assets 1,978.2 100.0
AIFMD Leverage Limits
Gross Notional 2.4x
Commitment 2%
Capital structure
Ordinary shares 590,252,333
Treasury shares 56,807,682

Allocation of management fees and
finance costs

Capital 70%

Revenue 30%

Trading details

Reuters/Epic/ MYI

Bloomberg code

ISIN code GBOOBQZCCB79

Sedol code BQzZCCB7

Stockbrokers JP.Morgan
Cazenove

Market makers SETSmm

®

Factsheet

Receive the factsheet by email as
soon as it is available by registering

at www.aberdeeninvestments.com/
trustupdates
www.aberdeeninvestments.com/myi

<

Contact

Private investors
trusts@aberdeenplc.com

Institutional Investors
InvestrentTrustinvestorRelations-UK@
aberdeenplc.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@aberdeenplc.com
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Murray International Trust PLC

Statement of Operating Expenses Publication date: 24 March 2025
Year ended % of Year Ended % of % Ch
Recurring Operating Expenses (£000) 31Dec 24 NAV 31Dec23 NAV Y7Y
Management Fee (inc AIFM) £7,122 0.42% £6,929 0.42% 2.8%
Custody fees and bank charges £523 0.03% £451 0.03% 16.0%
Promotional activities £400 0.02% £400 0.02% 0.0%
Directors remuneration £220 0.01% £208 0.01% 58%
Depositary fees £156 0.01% £155 0.01% 0.6%
Auditors' remuneration £49 0.00% £52 0.00% -5.8%
Other administrative expenses £344 0.02% £460 0.03% -25.2%
Ongoing Operating Expenses (ex indirect fund management expenses) £8,814 0.52% £8,655 0.53% 1.8%
Expenses relating to investments in other collective investments 0.00% 0.00%
Ongoing Operating Expenses (inc indirect fund management expenses) £8,814 0.52% £8,655 0.53% 1.8%
Average Net Asset Value £1,694,445 £1,638136 3.4%
Operating Expense Ratio (ex indirect fund management expenses) 0.52% 0.53%
Operating Expense Ratio (inc indirect fund management expenses) 0.52% 0.53%
Year ended % of Year Ended % of % Ch
Transaction Costs and Other One-Off Expenses (£000) 31 Dec 24 NAV 31Dec23 NAV Y/7Y
Transaction costs £754 0.04% £385 0.02% 95.8%
Performance Fees 0.00% 0.00%
Other non-recurring expenses £106 0.01% £64 0.00% 65.6%
Total £860 0.05% £449 0.03% 91.5%

Current Service Providers

Investment Manager abrdn Investments Limited

AIFM abrdn Fund Managers Limited

Company Secretary abrdn Holdings Limited

Administrator abrdn Holdings Limited

Auditor BDOLLP

Depositary & Custodian The Bank of New York Mellon (International) Limited
Registrar Link Group

Corporate Broker JP Morgan Cazenove

Summary of Current Key Commercial Arrangements

Investment Management Agreement

* The Company has entered into an Investment Management Agreement with abrdn Fund Managers Limited ("aFML"), a subsidiary of abrdn PLC, to act as
the Company's Investment Fund Manager ("AIFM") and to provide investment management, secretarial, accounting and administration, and promotional
activity services

» Under the terms of the agreement, the Manager has delegated investment management to abrdn Investments Limited ("alL") and administration,
accounting and company Link Group secretarial services to abrdn Holdings Limited ("aHL"). Both all and aHL are wholly owned subsidiaries of abrdn PLC

* The agreement may be terminated by either party with 6 months written notice

* Under the terms of the agreement the Manager is entitled to a tiered management fee charged as a % of net assets averaged over the previous six quarters
* Ahigher fee rate of 1.5% is chargeable on the value of any unlisted investments

» No fees are charged on investments managed or advised by the abrdn Group

* No performance fee

Fee Scale - % of NAV %
£0-£500m 0.50%
>£500m 0.40%

Directors' Remuneration

Year ended Year Ended % Ch
Directors' Fee Rates (£) 31Dec 24 31Dec?23 Y/7Y
Chair £53,500 £50,000 7.0%
Chair of Audit & Risk Committee £38,500 £36,000 6.9%
Senior Independent Director £33,500 £32,000 4.7%
Director £31,500 £30,000 5.0%
Number of Directors 6 5

Important Information

* The Statement of Operating Expenses is designed to help investors understand the impact of operating expenses on financial performance

» Operating expenses are NOT deducted from the value of an investor's shareholding, which is derived from the share price

* The market value (share price) of all publicly traded companies reflects a wide range of factors, including the estimated impact of operating expenses on
future financial performance

* The market value of aninvestment trust may diverge materially, both positively and negatively, from the reported net asset value
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Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin the Company may not be appropriate for investors who plan to withdraw their money within 5 years.

* The Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset
Value (NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.

* The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult
to realise investments and may lead to volatility in the market price of the Company's shares.

* The Company may charge expenses to capital which may erode the capital value of the investment.
* Movements in exchange rates willimpact on both the level of income received and the capital value of your investment.
* Thereis no guarantee that the market price of the Company's shares will fully reflect their underlying Net Asset Value.

* As with all stock exchange investments the value of the Company's shares purchased willimmediately fall by the difference between
the buying and selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen.

* With funds investing in bonds there is a risk that interest rate fluctuations could affect the capital value of investments. Where long
term interest rates rise, the capital value of shares is likely to fall, and vice versa. In addition to the interest rate risk, bond investments
are also exposed to credit risk reflecting the ability of the borrower (i.e. bond issuer) to meet its obligations (i.e. pay the interest on
abond and return the capital on the redemption date). The risk of this happening is usually higher with bonds classified as ‘sub-
investment grade'. These may produce a higher level of income but at a higher risk than investments in ‘investment grade’ bonds. In
turn, this may have an adverse impact on funds that invest in such bonds.

* Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends
and certain investors may be subject to further tax on dividends.

* The Company invests in emerging markets which tend to be more volatile than mature markets and the value of your investment
could move sharply up or down.

Other important information:

Aninvestment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned.
This is not an invitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
‘Owner") and s licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "asis” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen™ or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

FTSE International Limited ('FTSE") © FTSE 2026. 'FTSE® ' is a trade mark of the London Stock Exchange Group companies and is used by
FTSE International Limited under licence. RAFI® is a registered trademark of Research Affiliates, LLC. All rights in the FTSE indices and/
or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE
indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

For more information visit invtrusts.co.uk
0005805236
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Investments

Managed Wind-Down

On 23 July 2024, shareholders voted overwhelmingly to approve a change to
the Company's investment objective and policy to enable the implementation
of amanaged wind-down of the Company. Investors should note that the
new investment objective impacts the future of the company and its dividend
paying ability.

New Investment Objective

To realise all existing assets in the Company's portfolio in an orderly manner.

Previous Investment objective

To aim to provide aregular and attractive level of income return together with
the potential for long term income and capital growth from investing in high
quality European logistics real estate.

Cumulative performance (%)

Logistics Income plc

Performance Data and Analytics for Quarter 2, 2025

30/06/25 3 months 1year 3years Syears
Share Price (GBp) 50.0p 100 171 (20.6) 17.7)
NAV (Eur)* 81.2¢c (5.5) 19 (24.9) 4.7)
NAV (Converted to GBp)* 69.5p (3.2) 30 (25.3) (10.2)

Discrete performance (%)

30/06/25 30/06/24 30/06/23 30/06/22 30/06/21
Share Price (GBp) 159 (2.6) (29.3) (12.8) 255
NAV (Eur)* 19 (15.1) (13.2) 10.6 147
NAV (Converted to GBp)* 30 (16.1) (135) 109 83

The Company launched on 15 December 2017.

Share price total return is on a mid-to-mid basis.

Dividend calculations are to reinvest as at the ex-dividend date.

Source: Aberdeen, Lipper and Morningstar.

Past performance is not a guide to future results. Investors should read the latest Company announcement regarding a
proposed managed wind-down before making any investment decision.

Fund managers' report

Highlights

« The portfolio valuation decreased by £23.4 million (-4.1%) to €545.2 million.
The valuations used in the NAV reflect actual sale prices achieved on
properties sold post quarter end, with the reduction in valuation
predominantly reflecting adjustments associated with the Gavilanes
portfolio disposal.

« IFRS NAV per Ordinary Share decreased by 6.7% to 81.2c (GBp - 69.5p)
(31 March 2025: 87.0c (GBp - 72.7p)) °.

ATotal return; NAV to NAV, netincome reinvested.

80.5% per annum management fee. Disposal fees apply - see Circular dated 5 July 2024 for details.
€ Calculated using the company's historic net dividends and quarter end share price.

PExchange rate £1:€1.17 (31 March 2025: £1,;€1.19)

invtrusts.co.uk

Asset allocation (%)

Direct Property 98.8

Cash & Cash Equivalents 12

Total 100.0
Total number of investments 24
at quarter end

Key information
Calendar

Year end

31 December

Accounts published

April, September

Distributions

March, June,
September,
December

Launch date

December 2017

Fund manager

Direct Property

Team
Annual management 0.50%
fee®
Historic Yield® 6.9%
Premium/(Discount) (28.0%)
Gearing 36.6%
Net Asset Value at €335m
quarter end
AIFMD Leverage Limits
Gross Notional 3.65x
Commitment 1.85x
Capital structure
Ordinary shares 412,174,356

Allocation of management fees and

finance costs

Revenue 100%
Capital 0%

Trading details
Bloomberg code ASLILN
ISIN code GBOOBD9PXH49
Sedol code BD9PXH4
Stockbroker Investec

All'sources (unless indicated):

Aberdeen: 30 June 2025.
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Fund managers’ report - continued

« NAV per Ordinary Share including provision for estimated portfolio disposal and company structure liquidation costs
decreased by 6.7% to 78.8c (GBp - 67.4p)E (31 March 2025: 84.5¢ (GBp - 70.6p)).
« EPRA Net Tangible Assets decreased by 6.5% to 83.6¢ per Ordinary Share (31 March 2025 - 8%.4¢).
» Post the quarter end, the Company announced:
« Completion of disposals in Germany, the Netherlands and Spain totalling c.£275 million, further advancing the
managed wind-down;
+ Return of capital of approximately £103 million by way of the B Share scheme in two tranches, equivalent to 12.0 pence
and 13.0 pence per Ordinary Share respectively.
« During the quarter, the Company repaid an €11 million loan expiring in June 2025. At the quarter end, the Company had
aggregate fixed debt facilities totalling €207 million with a Loan to Value ('LTV") of 36.6%. Following the completion of
sales announced post quarter end, the Company's loans outstanding amount to £80.2 million.

Asset Sales

In July, the Company announced the sale of its two multi-let warehouses located in Flérsheim and Erlensee, Germany,

for an aggregate property value of approximately £66.5 million, representing a ¢.10% premium to the 31 March 2025
valuation. These sales were structured as SPV disposals, allowing the associated secured debt provided by DZ Hyp Bank of
£€30.2 million to transfer with the two properties.

The Company also concluded the sale of two further warehouses, located in Horst and s'Heerenberg, the Netherlands, for
an aggregate property value of £34.7 million, representing a ¢.3% discount to the 31 March 2025 valuation. The €11 million
loan provided by Berlin Hyp related to these assets was repaid during Q2 and is reflected in the Q2 2025 NAV.

The Company realised a net consideration of £146 million from the sale of its nine-asset portfolio in Gavilanes, Madrid,
completed on 31 July via a corporate disposal of the Spanish subsidiaries. While no CGT was crystallised on the disposal,
the agreed pricing reflected the buyer assuming responsibility for the latent CGT liability within the acquired entities.
The transaction enabled repayment of £€77.3 million of ING Bank debt.

Finally on 6 August 2025, the Company announced the completion of the disposal of its warehouse located in Zeewolde,
the Netherlands, for approximately £€27.2 million, representing a 2.5% discount to the 31 March 2025 valuation.
Following this sale, £€19.3 million of debt provided by Berlin Hyp was repaid.

Repayment of Capital via B Shares

Following the completion of sales, the Board resolved to make further capital distributions to shareholders of available net
proceeds under the shareholder-approved B Share scheme.

On 16 July 2025, the Company announced a second return of capital to shareholders of approximately £49.5 million,
equivalent to 12.0 pence per Ordinary Share which was paid on 13 August 2025.

On 29 August 2025, the Company announced a third B share distribution of approximately £53.5 million, equivalent to
13.0 pence per Ordinary Share, payable to shareholders on 30 September 2025. The distribution has a record date of
16 September 2025.

Inclusive of these distributions, since the commencement of the managed wind-down, shareholders will have received
atotal of 29.0 pence per Ordinary Share in B share distributions, equivalent to an aggregate return of approximately
£119.5 million.

Continued sales process

The Company has continued to make progress with its shareholder-approved managed wind-down. To date, 17 of the
original 27 assets in the portfolio have been sold, generating aggregate gross sales proceeds of more than €320 million
before repayment of associated debt.

The remaining 10 assets are at various stages of the sales process, with further completions targeted from Q4 2025 onwards.

£ The 30 June 2025 NAV figures set out above do not take account of the two B Share distributions declared after the quarter end, one of which was paid on 13 August 2025 and the
other scheduled for payment on 30 September 2025. Additionally, the NAVs do not reflect the potential latent capital gains tax liability of 1-2 pence per share as disclosed in the RNS
announcement dated 6 August 2025, the actualimpact of which will depend on the structure and terms of future disposals.
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Performance

For Q2 2025, the portfolio valuation decreased by €23.4 million, representing a decline of 4.1% to £545.2 million

(31 March 2025: £€568.6 million). The Q2 valuation reflects the actual sale prices achieved on sales completed after
the quarter end with the reduction in valuation predominantly reflecting adjustments associated with the Gavilanes
portfolio disposal.

The German assets saw increases in aggregate valuations of 11.4%, Poland remained stable whilst Spain, France and
the Netherlands reduced by 13.5%, 6.2% and 1.6% respectively.

Rent Collection

100% of the expected rentalincome for the quarter ended 30 June 2025 has been collected. Overall, the remaining
tenant base remains stable.

Debt Financing

At the quarter end, the Company's fixed rate debt facilities totalled €207 million, with an average all-in interest rate of
2.2%, representing a loan-to-value (LTV) ratio of 36.6%.

Following the completion of asset sales post quarter end and the associated repayment of debt, the Company'’s
outstanding debt reduced to £80.2 million with an all-in average interest rate of 2.25%.

The Company's Berlin Hyp loan of £34.3 million has been extended by one year to 6 June 2026, with no early repayment
charges applicable in the event assets are sold before that date. The all-in rate for this loan, including the bank margin,
increased from 1.35% to 3.3% and is now on a 3-month floating basis.

The EPRA Net Tangible Assets per share was 83.6 euro cents, which excludes deferred tax liability.

Change of Policy

With the change of investment objective and policy voted on by shareholders, the investment management team and
support across Europe continues to work to ready further assets for sale. We remain hopeful of delivering sensible sales
over the coming months to allow the Company to return further capital. The portfolio and tenant make-up will alter
substantially as assets are sold in accordance with the Investment Objective and Policy and with income reduced by the
sales process further dividend distributions will only be made to maintain investment trust status.

Remaining portfolio assets as at 31 August 2025

Net leasable area (sqm) %age of remaining portfolio value
Poland
Lodz 31512 10.8%
Krakow 34,932 11.5%
Warsaw 24,690 10.5%
32.8%
France
Avignon, Noves 28,469 17.1%
Bruges, nr Bordeaux 6,504 3.7%
Gevrey, Dijon 5,069 2.8%
La Ceche, Niort 3,939 3.6%
27.3%
Netherlands
DenHoorn 42570 17.3%
Ede 39,569 8.9%
Waddinxveen 31,631 13.8%
39.9%
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Important information

Risk factors you should consider prior to investing:

* The value of investments and the income from them can go down as well as up and you may get back less than the amount
invested.

* Past performance is not a guide to future results.
* Investment companies can borrow money in order to enhance investment returns. This is known as 'gearing’ or ‘'leverage’.

* However, the use of gearing can result in share prices being more volatile and subject to sudden or large falls in value. Where
permitted an investment company may invest in other investment companies that utilise gearing which will exaggerate market
movements, both up and down.

* Thereis no guarantee that the market price of the Company's shares will fully reflect its underlying Net Asset Value.

* As with all stock exchange investments the value of the Company's shares purchased willimmediately fall by the difference
between the buying and selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen.

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

* The Company may hold a limited number of investments. If one of these investments declines in value this can have a greater
impact on the fund's value than if it held a larger number of investments.

* Property values are a matter of the valuers’ opinions and can go up and down. There is no guarantee that property values, or rental
income from them, will increase so you may not get back the full amount invested.

* Property investments are relatively illiquid compared to bonds and equities and can take a significant length of time to sell and buy.
* The Company invests in a specialist sector and it will not perform in line with funds that have a broader investment policy.

* Derivatives may be used, subject to restrictions set out for the Company, for efficient portfolio managementin order to manage
risk. The market in derivatives can be volatile and there is a higher than average risk of loss.

Other important information:

Aninvestment trust should be considered only as part of a balanced portfolio. The information contained in this document should not be
considered as an offer, solicitation or investment recommmendation to deal in the shares of any securities or financial instruments. It is not
intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied uponin
making an investment or other decision. No recommmendation is made, positive or otherwise, regarding individual securities mentioned.
This is not an invitation to subscribe for shares and is by way of information only. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are available on www.invtrusts.
co.uk. Any data contained herein which is attributed to a third party ("Third Party Data") is the property of (a) third party supplier(s) (the
‘Owner") and s licensed for use by Aberdeen*. Third Party Data may not be copied or distributed. Third Party Data is provided "as is” and
is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner, Aberdeen* or any
other third party (including any third party involved in providing and/or compiling Third Party Data) shall have any liability for Third Party
Data or for any use made of Third Party Data. Neither the Owner nor any other third party sponsors, endorses or promotes the fund or
product to which Third Party Data relates.

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

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

<

Contact
Private investors
trusts@abrdn.com

Institutional Investors
InvestmentTrustinvestorRelations-UK@abrdn.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@abrdn.com

For more information visit invtrusts.co.uk
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