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Objective
The Strategy seeks as high alevel of current income that is exempt from federal income taxes consistent
with preservation of capital.

Strategy

Under normal circumstances, the Strategy aims to invest at least 70% of the value of its net assets, plus
any borrowings for investment purposes, in investment grade fixed income securities that qualify as
tax-exempt municipal obligations. These obligations are issued by states, U.S. territories and their political
subdivisions, such as countries, cities and towns. The Fund may invest, without limitation, in municipal
obligations whose interest income is a tax-preference item for purposes of the federal alternative
minimum tax. Additionally, up to 30% of the Strategy’s net assets may be invested in fixed income
securities that qualify as tax-exempt municipal obligations that are considered below investment
grade. Under normal market circumstances, the Strategy aims to maintain an investment portfolio

with a weighted average effective duration of 3-10 years and a dollar weighted average maturity of
more than 3 years but less than 15 years. The Adviser may consider the most material potential ESG
(Environmental, Social and Governance) risks and opportunities impacting issuers, where relevant. The
relevance of ESG factors to the investment process varies across issuers and instrument types.

Strategy information

Number of positions 8-20
Average duration target (years) 3-10
Average maturity target (years) 3-15
Average credit quality target A
Average annual turnover 15-40%
SMAFee 25bps
Minimum Initial Investrent $500,000
Historical Composite Performance
QTR  Yearto 1 3 5 10 Since
date year  years years  years inception
Composite net performance -0.12 -012 2.89 177 158 179 284
Composite gross performance -001 -0.01 333 214 190 212 318
ICE BofAML 1-22 Year U.S. Municipal -011 -011 157 181 128 214 318
Securities Index (12/31/12 to present),
Bloomberg Barclays Municipal Bond
(inceptionto 12/31/12)
Composite Calendar Year Returns (as of 03/31/24)
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Composite net performance 3.70 523 -852 2.68 303 675 099 353 0.20 194
Composite gross 415 564 -829 294 329 701 125 392 058 233
performance
ICE BofAML 1-22 Year U.S. 144 565 -674 123 477 689 136 505 025 330
Municipal Securities Index
é12/31/12 to present),
loomberg Barclays

Municipal Bond (inception to
12/31/12)

Source: Aberdeen (strategy) and FACTSET (benchmark). Returns are in US Dollars. PAST PERFORMANCE IS NOT
A GUIDE TO FUTURE RESULTS. The information on this page is supplemental to the Composite's GIPS Report
contained at the end of this document. For illustrative purposes only.

Targets are offered as opinion and are not referenced to past performance. Targets are not guaranteed and
actual events or results may differ materially.

In determining average credit rating, ratings from Moody's, Standard & Poors, or Fitch will apply. Every security
in the representative account is assigned a average credit rating. The higher rating will apply for split rated
securities. The average credit quality is a market-weighted average of all the securities in the representative
account.

Claberdeen

Investments

Key facts

Investrment Advisor US Municipals Team

ICEBofAML 1-22 Year
U.S. Municipal
Securities Index

Primary Benchmark

Portfolio Characteristics

Standard Deviation 596
Effective Duration 530
Years to Maturity 745
Yield to Maturity 4.74
Yield to Worst 474

Source: Aberdeen, as of Mar 31, 2025

Standard Deviation is based on the three year
performance of the composite.

This information is supplemental to the Composite
GIPS Report contained at the end of this document.



Quality distribution (%) Effective Duration (%)

Strategy Strategy

AAA 20 0-1years 144
AA 216 1-3years 19.7
A 20.3

3-5years 161
BBB 39.7

5-7 years 204
BB 48

7-10years 161
B 0.0

10-20years 134
Below B 0.0
N/R 115 20+ years 0.0
Sector (%)
Hospital 121 I
Local Authorities 10.8 1N
Charter School 9.0 I
Airport 7.6 1R
Continuing Care Retirement
Communities 73 .
Economic/Industrial Development 72 R
Student Housing 68 IR
Gas Contract 68 1l
Other 335 I
Cash -12|

Source : Aberdeen as of Mar 31, 2025.

For illustrative purposes only. Sector weight information shown is that of a representative account whichis a US
Mutual Fund vehicle used for illustrative purposes only. Sector weight information is subject to change and your
portfolio may not have the same characteristics and allocations. The above is supplemental info and supplements
the complete composite presentation (as provided in the GIPS disclosures) which can be found at the end of

this document. Please refer to Important Information section and the composite for explanation and disclosures
regarding representative account.

Below investment-grade is represented by arating of BB or lower. Ratings and portfolio credit quality will vary over
time.

Credit quality ratings on the underlying securities of the Strategy are received from S&P, Moody's and Fitch and are
anindication of the issuer’s creditworthiness. The chart reflects the highest security rating provided by one or more of
these rating agencies. The Strategy itself has not been rated by an independent rating agency.

Standard & Poor's credit ratings are expressed as letter grades that range from "AAA" to "D" to communicate the
agency's opinion of relative level of credit risk. Ratings from 'AA" to 'CCC' may be modified by the addition of a plus
(+) or minus (-) sign to show relative standing within the major rating categories. The investment grade category is a
rating from AAA to BBB-.

Moody'sis anindependent, unaffiliated research company that rates fixed income securities. Moody's assigns
ratings on the basis of risk and the borrower's ability to make interest payments. Typically securities are assigned a
rating from '‘Aaa’ to 'C', with ‘Aad’ being the highest quality and 'C' the lowest quality. Fitch is an international credit
rating agency. Fitch ratings range from AAA (reliable and stable) to D (high risk).

Figures may not always sum to 100 due to rounding.

Risk Considerations
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Market Risk: Potential losses that may
arise from changes in the market
conditions which in turn affect the
market prices of the investments of the
Strategy.

Fixed Income Securities Risk: Fixed income
securities are subject to, among other
risks, credit risk, extension risk, issuer
risk, interest rate risk, market risk and
prepayment risk.

Active Management Risk: The Strategy
is subject to the risk that the Adviser or
Subadviser may make poor security

selections.
Municipal Securities Risk: Municipal bonds

can be significantly affected by political
and economic changes, including
inflation, as well as uncertainties in the
municipal market related to taxation,
legislative changes, or the rights of
municipal security holders.



Appendix

Composite information

Composite Composite Firm

Return Return Benchmark Composite Benchmark No.of Dispersion MarketValueat Assets Total Firm Assets
Year Gross Net Return  StDev (%)  StDev (%) Portfolios* (%) end of Period (%) (Legacy History)
3Months -0.01 -0.12 -0.11 <=5(<=5) 43,446,564
Year to date -0.01 -0.12 -011 <=5(<=5) 43,446,564
1 Year 3.33 2.89 157 <=5 (<=5) 43,446,564
2 Years p.a. 3.88 3.43 2.25 <=5(<=5) 43,446,564
3 Yearsp.a. 2.14 177 181 596 6.04 <=5(<=5) 43,446,564
4 Years p.a. 0.84 0.49 0.35 5.54 5.60 <=5(<=5) 43,446,564
5 Yearsp.a. 190 158 1.28 5.28 531 <=5(<=5) 43,446,564
7 Years p.a. 2.28 198 2.12 5.02 4.85 <=5(<=5) 43,446,564
10 Yearsp.a. 2.12 179 2.14 4.38 441 <=5(<=b) 43,446,564
Since inception p.a. 3.18 2.84 3.18 4.21 422 <=5(<=5) 43,446,564
2024 4.15 3.70 1.44 6.23 6.32  <=5(<=5) 43,229,854
2023 5.64 5.23 5.65 6.02 618 <=5(<=b) 45,653,378  0.01 447924,747,030
2022 -8.29 -8.52 -6.74 573 544 <=5(<=b) 47945582  0.01  427,856,340,835
2021 294 2.68 1.23 4.21 344  <=5(<=5) 60,613,184  0.01  599,611,223,443
2020 3.29 3.03 477 4.16 3.47 <=5(<=5) 65,379476  0.01  601,184,070,867
2019 7.01 6.75 6.89 1.84 2.20 <=5(<=5) 70,770,754  0.01  599,561,039999
2018 1.25 0.99 136 2.32 326 <=5(<=b) 72,891,715 0.01  606,245,078,792
2017 392 3.53 5.05 2.37 329 <=5(<=b) 79397619  0.02 370,088,382,260
2016 0.58 0.20 0.25 2.60 3.38  <=5(<=5) 88,305955  0.03  338,134,038,404
2015 2.33 194 3.30 297 3.36  <=5(<=5) 93,520956  0.02  383,382,349,203

Note: Where a calendar year returnis shown the annualized standard deviation presented is of 36 monthly returns to the calendar year end.

*throughout period

Composite disclosures

Composite: Intermediate Municipal Composite

Composite Inception: Mar 01,2011

As of:Mar 31,2025

Definition of the firm

Aberdeen (or "the Firm") is defined as all portfolios managed globally by the asset
management entities of Aberdeen Group plc (previously abrdn plc) excluding Private
Markets, Tritax, Finimize and Platform businesses (defined as Advisor andii). The Firm
inception dateis 1st January 2018; and includes track records that either were, or
were part of, legacy compliant firms, some of which are compliant from earlier dates:
Aberdeen Asset Management plc (compliant from 1st January 1996); Standard Life
Investments (compliant from 1st January 1996); and Aberdeen Property (compliant
from 1st January 2013). Composite returns, start date and composite and firm assets
reported prior to acquisitions represent those of the legacy firm which managed the
product at the time. Changes in the firm organisation, investment style or personnel
have not caused alterations of historical composite performance. Compliant
Presentations produced during the period between the annual period end and the
date of release to the market of Aberdeen’s financial results will not contain the Firm
assets or % of Firm assets for that annual period end. The total Firm assets is material
non-public information before the official results release date and to release itin GIPS
Compliant Presentations would be against the law: and where laws and/or
regulations conflict with the GIPS standards, firms are required to comply with the
laws and regulations and make full disclosure of the conflictin the compliant
presentation. GIPS® is aregistered trademark of CFA Institute. CFA Institute does not
endorse or promote this organisation, nor does it warrant the accuracy or quality of
the content contained herein.

GIPS compliance

Aberdeen claims compliance with the Global Investment Performance Standards
(GIPS®) and has prepared and presented this reportin compliance with the GIPS
standards. Aberdeen (formerly abrdn plc) has beenindependently verified for the
periods to 31st December 2022. The verification report(s) is/are available upon
request. A firm that claims compliance with the GIPS standards must establish
policies and procedures for complying with all the applicable requirements of the
GIPS standards. Verification provides assurance on whether the firm's policies and
procedures related to composite and pooled fund maintenance, as well as the
calculation, presentation, and distribution of performance, have been designedin
compliance with the GIPS standards and have been implemented on a firm-wide
basis. Verification does not provide assurance on the accuracy of any specific
performance report. The effective date of complianceis 1st January 1996. The
inception date of the composite is 28/02/2011 and it was created on 22/03/2011.
Policies for valuing investments, calculating performance, and preparing GIPS
Reports are available upon request. Available onrequest are alist of composite
descriptions and details of Limited and Broad distribution pooled funds.

Composite methodology

Returns are time-weighted total rates of returnincluding cash and cash equivalents,
income andrealised and unrealised gains and losses. Returns are shown net of
non-recoverable tax, whilst recoverable tax is included on a cash basis. Composites

results are weighted by individual portfolio size, using start of period market values.
Annualreturns are calculated using geometric linking of monthly returns. Exchange
rates used are WMR 16:00 Closing Spot Rates. Composites may contain portfolios of
different base currencies, translated into a commmon currency for composite returns
using the exchange rates stated above. A fund becomes eligible for inclusion the first
full calendar month after funding. Inclusion may be deferredin cases where ithas not
been possible toimplement the investment strategy. Terminated funds leave
composites at the end of the calendar month before official notification of termination
isreceived.Resultsinclude all discretionary, fee paying accounts of the Firm.

The dispersion of annualreturns is measured by the range of the portfolio returns
represented within the composite for the full period. Dispersionis not calculated for
composites with less than five accounts for the whole period. Additional information
on policies for calculating and reporting returns is available on request.

Composite description

The US Municipal (Restricted) composite seeks as high alevel of currentincome that
is exempt from federalincome taxes asis consistent with preserving capital. The
composite is comprised of portfolios investing at least 80% of net assets ininvestment
grade fixedincome securities that qualify as municipal obligations and are managed
with a value-seeking strategy. The municipal obligations are issued by states, U.S.
territories and their political subdivisions, such as counties, cities and towns. The
portfolios may also investin other types of municipal obligations, including
tax-exempt zero-coupon securities and floating- and variable-rate bonds, and may
invest up to 20% of net assets in municipal securities whose interestincome is treated
as apreference item for purposes of the federal alternative minimum tax. The
composite is managed as an intermediate strategy.

Presentation of results

Grossreturns are presented before management, performance, custodial and other
fees but after all trading expenses. Netreturns are calculated after the deduction of a
representative management fee. Risk Statistics are presented gross of fees.

Primary index description

ICE BofA US Municipal Securities Index (1-22 Yr) from 15/09/17, prior Bloomberg
Municipal Bond. The benchmark was changed to better align the benchmark with the
composite's duration exposure.

Representative fee description

The Composite Representative Fee is 0.43%. A pooled fund following this strategy has
ahighestinstitutionalinvestment management fee of 0.43% and an OCF (TER) of
0.51%. The fee prior to 1st April 2023 was 0.25%.

PAST PERFORMANCE ISNOT AN INDICATION OF FUTURE RESULTS.



Important information

PAST PERFORMANCE IS NOT AN INDICATION OF FUTURE RESULTS.

Information herein provided for general informational and/or marketing purposes only and is not intended to be investment advice or a
recommendation to take any particular investment action. This material does not constitute specific tax, legal, or investment advice to, or
recommmendations for, any person. Aberdeen has not given any consideration to nor have we made any investigation of the investment objectives,
financial situation or particular needs of any specific person or group of persons. Prior to any investment decision, prospective investors should obtain
independent professional advice regarding their specific investment, legal, financial and tax circumstances.

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, Aberdeen cannot guarantee
the sources' accuracy or completeness. Any research or analysis used in the preparation of this document has been procured by Aberdeen or its affiliates for
their own use and may have been acted on for their own purpose. Some of the information in this document may contain forecasts or other forward looking
statements regarding future events in connection with countries, markets or companies. There is no guarantee that any such future events will come to pass
and actual events or results may differ materially. The reader must make their own assessment of the relevance, accuracy and adequacy of the information
herein and make such independent investigations, as considered necessary or appropriate for the purpose of such assessment.

The Intermediate Municipal Bond SMA composite seeks as high alevel of current income that is exempt from federal income taxes as is consistent with
preserving capital. The composite is comprised of portfolios investing at least 80% of net assets in investment grade fixed income securities that qualify

as municipal obligations and are managed with a value-seeking strategy. The municipal obligations are issued by states, U.S. territories and their political
subdivisions, such as counties, cities and towns. The portfolios may also invest in other types of municipal obligations, including tax-exempt zero-coupon
securities and floating- and variable-rate bonds, and may invest up to 20% of net assets in municipal securities whose interestincome is treated as a
preference item for purposes of the federal alternative minimum tax. The composite is managed as an intermediate strategy similar to securities in the ICE
BofAML 1-22 Year U.S. Municipal Securities Index. The representative portfolio is an account in the composite we believe most closely reflects current portfolio
management style for the strategy currently and is for illustrative purposes only. Performance was not a consideration in the selection of the representative
account. It should be noted investment activity, characteristics, holdings and other material items associated with an investment in an abrdn Intermediate
Municipal Bond SMA will differ from the information provided herein. There is no assurance the investment objectives will be achieved. For additional, important
information, please refer to the complete composite presentation (as provided in the GIPS disclosures) on page 3.

Performance and Fees: Past performance is not an indication of future results. Returns herein reflect performance associated with the abrdn Short Duration
High Income Municipal Composite / Representative Account and not those of the SMA offering. All returns assume the reinvestment of dividends, interest, and
realized and unrealized capital gains and losses. Gross returns are presented before management, performance, custodial and other fees but after all trading
expenses. Net returns are calculated after the deduction of a representative management fee.

Note: Net returns include the fee for the composite’s representative account (43bps - annual) and not those associated with the Aberdeen SMA offering
(25bps - annual). Performance shown would be different and adjusted accordingly if the Firm had applied the fee associated with our SMA offering. The SMA
fee reflects the management fee of Aberdeen for SMA offering and does take into account fees charged by the sponsor. Actual fees may vary from sponsor to
sponsor. Please refer to Part 2A of Aberdeen’s Form ADV for additional information regarding fees, sponsor arrangements, and other important disclosures for
the Firm’s SMA offering.

Holdings and other portfolio characteristics are subject to change (composite / rep account) and provided for illustrative purposes only. This information
should not be considered a recommendation to purchase or sell any security. There is no assurance that any securities discussed herein will remain in the
portfolio at the time you receive this coommunication or that securities sold have not been repurchased. Securities discussed do not represent the entire
portfolio and in the aggregate may represent only a certain percentage of the portfolio’s holdings.

Allinvestments involve risks, including the possible loss of principal. Fixed income securities are subject to, among other risks, credit risk, extension risk, issuer
risk, interest rate risk, market risk and prepayment risk. Investments in high-yield bonds (commonly referred to as junk bonds) and other lower rated securities
will subject the strategy to substantial risk of loss. Municipal bonds can be significantly affected by political and economic changes, including inflation, as well
as uncertainties in the municipal market related to taxation, legislative changes, or the rights of municipal security holders. Diversification does not assure a
profit or protect against loss.

ICE BofA 1-22 Year US Municipal Securities Index is a subset of ICE BofA US Municipal Securities Index including all securities with a remaining term to finall
maturity less than 22 years. Provided for comparison purposes only and one cannot invest directly in an index.

Aberdeen reserves the right to make changes and corrections to the information provided herein at any time, without notice. Any unauthorized disclosure,
use or dissemination, either whole or partial, of this document is prohibited and this document is not to be reproduced, copied, made available to others. This
communication was prepared exclusively by Aberdeen and information herein is current as of the date indicated, and has not been verified by your program
sponsor and may differ from information provided by your program sponsor.

Aberdeen Investments Global is the trade name of Aberdeen'’s investments business, herein referred to as "Aberdeen Investments” or "Aberdeen”. In the United
States, Aberdeen Investments refers to the following affiliated, registered investment advisers: abrdn Inc., abrdn Investments Limited, and abrdn Asia Limited.

© 2025, Aberdeen.

Aprimo ID: AA-100425-191872-10



