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This is a marketing communication. Please refer to the prospectus of the UCITS and to the KID / KIID before making any final
investment decisions.

The abrdn Future Real Estate UCITS ETF quarterly update provides an overview of the market;
fund performance, positioning and portfolio changes; and the fund manager’s outlook for the
months ahead.

abrdn Future Real Estate UCITS ETF, a US Dollar denominated sub fund of abrdn lIlICAV. This Fund is managed by Carne
Global Fund Managers (Ireland) Limited (the "Manager”).

OBJECTIVES AND INVESTMENT POLICY

Investment objective

To generate growth over the long term (5 years or more) by investing in listed real estate investment trusts ("REITs") and
equities (company shares) of companies engaged in real estate-related activities globally.

Performance Target: To outperform the FTSE EPRA NAREIT Developed Net Index (the "Benchmark Index") before charges.
There is however no certainty or promise that the Fund will achieve the Performance Target. The Investment Manager
believes this is an appropriate target for the Fund based on the investment policy of the Fund and the constituents of the

Benchmark Index.

Risks

Allinvestment involves risk. This fund offers no guarantee
against loss or that the fund's objective will be attained.
The price of assets and the income from them may go
down as well as up and cannot be guaranteed; an investor
may receive back less than their original investment.
Inflation reduces the buying power of your investment and
income. The value of assets held in the fund may rise and
fall as aresult of exchange rate fluctuations.

Equity risk

The fundinvests in equity and equity-related securities.
These are sensitive to variations in the stock markets,
which can be volatile and change substantially in short
periods of time.

Concentration risk

A concentrated portfolio may be more volatile and less
liquid than a more broadly diversified one. The fund's
investments are concentrated in a particular country
or sector.
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ESG risk

Applying ESG and sustainability criteriain the investment
process may result in the exclusion of securities within the
fund's benchmark or universe of potential investments.
The interpretation of ESG and sustainability criteriaiis
subjective, meaning that the fund may invest in companies
which similar funds do not (and thus perform differently),
and which do not align with the personal views of any
individual investor.

Real estate investment trust risk

Dividend payment policies of the REITs in which the fund
invests are not representative of the dividend payment
policy of the fund.

Derivative risk

The use of derivatives carries the risk of reduced liquidiity,
substantial loss and increased volatility in adverse market
conditions, such as a failure among market participants.
The use of derivatives may result in the fund being
leveraged (where market exposure and thus the potential
for loss by the fund exceeds the amount it has invested),
andin these market conditions the effect of leverage willbe
to magnify losses.
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Market commentary

Global REIT performance in the fourth quarter of 2025
reflected a period of cross current influences, as easing
monetary policy initially supported a rebound before
renewed uncertainty tempered momentum into the year
end. US REITs underperformed during the quarter, while
global REITs demonstrated far more resilience. Global
strength was supported by stronger performance across
the Asia Pacific and Europe. Notably, Japan and Hong Kong
led global REIT returns, benefiting from improving financial
conditions and supportive demand fundamentals.

Despite the quarter's volatility, underlying fundamentals
remained broadly supportive. Senior housing REITs, regional
malls and lodging outperformed meaningfully, driven by
improving earnings momentum and defensive cash flow
attributes. Performance lagged in more capital intensive
and sentiment sensitive areas, such as data centres, offices
and residential REITs. The macro environment - marked

by the Federal Reserve's renewed easing cycle, softening
inflation and cooling global trade tensions - helped to
stabilise capital markets, even as rate sensitive sectors
showed mixed responses. Overall, the fourth quarter
underscored the growing divergence across regions and
sectors within the REIT universe, while also setting the stage
for potentially improved conditions in 2026 as monetary
easing progresses and global fundamentals continue

to normalise.
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Outlook

Global real estate enters 2026 on firmer footing, with
improving fundamentals, moderating inflation and
increasingly accommodative monetary policy creating a
more supportive backdrop for returns. Market conditions
strengthenedin late 2025 and momentum is expected
to build as lower interest rates, constrained new supply
and stable economic growth improve both liquidity and
earnings visibility across regions. Investor sentiment is
turning more constructive, supported by rising capital
flows and broadening demand across multiple sectors.
The combination of tightening supply pipelines, easing
refinancing headwinds and expanding transaction
volumes positions the sector for an incremental, but still
selective recovery.

As aresult, we are focused on sectors and companies
where we see opportunities to increase rents in the near
term, with strong structural tailwinds supporting longer-
term growth. We have also increased the Fund's allocation
to less economically sensitive sectors, which we believe will
better preserve their valuations.
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Top and bottom five stocks versus benchmark?

Top and bottom five sectors versus benchmark?

Fund Benchmark! Relative US Healthcare
REITs
(%) (%) (%) Pan-Euro
Logistics/Industrial
Ventas, Inc. 376 196 1.80 German
Residential
Shaftesbury Capital Plc 173 0.15 157
UK Retail
LondonMetric Property Plc 183 031 153
UK Diversified
Dexus 177 0.26 150
JREIT
Mapletree Industrial Trust 1.66 018 1.48
Hong Kong Retail
Mid-America Apartment US CBD Office
Communities, Inc. - 087 (087) REITs
Hong Kong
Sun Hung Kai Properties Limited - 091 (091) Diversified
US Industrial REIT:
Invitation Homes, Inc. - 091 (0.91) neustria s
Extra Space Storage Inc. 025 148 (123) 2 5 45 ¢
Iron Mountain, Inc. - 131 (1.31)
Top and bottom five countries versus benchmark? Fund facts
United Kingdom —
Belgium ] Fund size (USD) $90.25m
G
ermany _ Number of holdings 138
Sweden e
. ISIN IEO00GGQK173
Spain [ |
Canada [ Inception date 1stMarch 2023
Singapore I TER 0.40%
United States _ Base currency usb
J I
apan Ticker AREG (GBP), R8TA (USD), R8T (EUR), AREC (CHF)
Hongkong
Benchmarkindex FTSE EPRA NAREIT Developed Net Index
-3 -2 -1 0 1 2 3 4 5
% SFDR classification Article 8
! Portfolio Holdings As Of Date: abrdn Future Real Estate UCITS ETF - Transactions 31 Dec-2025.
Benchmark Holdings As Of Date: FTSE EPRA Nareit Developed 31 Dec-2025.
All other information as at 31 December 2025 unless specified.
Performance (%)
Since
Inception*
(%p.a) 1mth 3mths YTD 1yr 3yrs 5yrs 10yrs
abrdn Future Real Estate UCITS ETF NAV 453 (132) (1.26) 6.67 6.67 n/a n/a n/a
abrdn Future Real Estate UCITS ETF Share price 477 (0.84) (0.12) 8.91 891 n/a n/a n/a
FTSE EPRA Nareit Developed Net Return Index (USD) 6.01 (1.18) (0.73) 957 9.57 6.64 2.76 325

*Inception date 01/03/2023.
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Positive Performance Drivers

The Fund's overweight exposure to the pan-European
logistics sector was the largest contributor to
performance in the quarter. Improving leasing activity
following the 'Liberation Day’ disruption and a pick-up

in manufacturing activity in continental Europe due to
the trends for near-shoring led to better-than-expected
earnings growth.

The Fund's underweight exposure to the US central
business district office sector benefited performance as
the sector underperformed during the reporting period.
Concerns about the new mayor’s policies affecting
demand in New York City alongside uncertainty
around Al'simpact on future office use led to the
underperformance.

An overweight position in the UK retail sector benefited
Fund performance during the quarter, as a resilient
consumer and lack of new supply boosted investor
confidence in the sector.

Annual returns to 31 December 2025 (%)

Negative Performance Drivers

The Fund's overweight position in US commmunications and
data centre REITs was the largest drag on performance in
the quarter. The sector materially underperformed due to
concerns about the sustainability of Aldemand and the
profitability of the leases, despite strong levels of demand
from hyperscalers.

An overweight exposure to the pan-European student
housing sector detracted from performance. Unite Group,
the largest company in the sector, indicated that leasing
for the 2025/26 school year was lagging expectations
and prior years. This raised concerns that the company
would have to either drastically reduce rental rates and/
or have lower occupancy for the school year, which
would negatively affect earnings growthin 2026.

An overweight allocation to the German residential
sector negatively affected performance. Rising interest
rates more than offset positive industry fundamentals,
leading to the underperformance.

lyearto lyearto 1lyearto

1 year to

lyearto lyearto 1lyearto 1lyearto 1lyearto 1lyearto

31/12/25 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16

abrdn Future Real Estate UCITS

ETE NAY 6.67 (1.22) n/a n/a n/a n/a n/a n/a n/a n/a
brdn Future Real Estate UCITS
coranru ure‘ caEstate 891 (3.84) n/a n/a n/a n/a n/a n/a n/a n/a
ETF Share price
FTSE EPRA Nareit Devel d
creftbeveiope 9.57 0.94 967  (2509) 2609 (9.04) 2191 (5.63) 1036 4.06

Net Return Index (USD)

Fundinception date 1st March 2023.

Past Performance is not a guide to future performance. The price of shares and the income from them may go down as well as up and cannot be guaranteed; an investor may

receive back less than their original investment.

For full details of the fund's objective, policy, investment and borrowing powers and details of the risks investors need to be aware of, please refer to the prospectus.

The fund does not have an index-tracking objective.

aberdeeninvestments.com
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Important information

The fundis a sub fund of abrdn Il ICAV, an open-ended umbrella fund which is regulated by the Central Bank of Ireland and q
with segregated liability between sub-funds registered in the Republic of Ireland (no. C469164) at 70 Sir John Rogerson’s Don’t take any
Quay, Dublin 2. unnecessary risks.

This fund is categorised as Article 8 under SFDR. Details of Aberdeen's Sustainable and Responsible Investment Approach are
published at aberdeeninvestments.com under Sustainable Investing.

Lower risk Higher risk
Typically lower rewards Typically higher rewards

[ [2]s]4]s]e 7]

riskindicator

This fund concerns the acquisition of units/shares in a fund, and not in a given underlying asset such as a building or shares of
acompany.

Any decision to invest should take into account all objectives of the fund. To help you understand this fund and for a full Read th_e Key Investor
explanation of risks and the overall risk profile of this fund and the share classes within it, please refer to the Key Investor Information Document.
Information Documents available in the local language, and Prospectus available in English, which are available on our
website aberdeeninvestments.com. The Prospectus also contains a glossary of key terms used in this document.

A summary of investor rights can be found in English under Group Policies on the Manager's website https://www.
carnegroup.com/wp-content/uploads/2022/03/Carne-Group-Summary-of-Investor-Rights-1.pdf.

This information is intended to be of generalinterest only and should not be considered as an offer, investment recommendation or solicitation to deal in the
shares of any securities or financial instruments. Subscriptions for shares in the fund may only be made on the basis of the latest prospectus, relevant Key Investor
Information Document (KIID) or Key Investor Document (KID) as applicable and, in the case of UK investors, the Supplementary Information (SID) for the fund
which provides additional information as well as the risks of investing. These may be obtained free of charge from Aberdeen. Alldocuments are also available on
aberdeeninvestments.com.

Further information about the abrdn Future Real Estate UCITS ETF can be obtained from the prospectus, supplement to the prospectus and latest annual and semi-
annual reports once available. These documents are available in English, are free of charge and can be obtained along with other information such as unit prices, from
aberdeeninvestments.com, the Manager, or the Paying agent: EU/EEA territories: europeanfacilitiesagent@carnegroup.com UK facilities agent: UKfacilities@carnegroup.com.

The Manager may terminate arrangements for marketing the fund under the Cross-border Distribution Directive denotification process.

In the United Kingdom: The conditions set out in regulation 63 of the Collective Investment Schemes (Amendment etc.) (EU Exit) Regulations 2019 have been satisfied
with respect to the fund, with the result that the fund is treated as a recognised scheme for the purposes of Part XVl of the Financial Services and Markets Act 2000.
For solong as the fund is treated as a recognised scheme, the fund may be promoted, and Shares in the fund may be marketed, to the general public in the United
Kingdom, notwithstanding the United Kingdom's withdrawal from the European Union. This document and the information contained herein may only be distributed by
an Authorised Person in accordance with the FCA rules.

The fund has been authorised for public sale in certain jurisdictions and private placement exemptions may be available in others. It is not intended for distribution or use
by any person or entity that is a citizen or resident of or located in any jurisdiction where such distribution, publication or use would be prohibited.

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 is 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 Aberdeen group, being Aberdeen Group plc together with its subsidiaries, subsidiary undertakings and associated
companies (whether direct or indirect) from time to time.

FTSE disclosure if using FTSE benchmark

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 license. 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 the 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.

Before making an investment in the fund, investors should take steps to ensure that they fully understand the investment risks associated with the fund and have made
anindependent assessment of the appropriateness of an investment in the fund in light of their own objectives and circumstances.

abrdn Investments Limited or any other party is not acting as your financial adviser or in any other fiduciary capacity in respect to this proposed transaction. The
information contained in this document is based on material Carne Global Fund Managers (Ireland) Limited and abrdn Investments Limited believe to be reliable.

The information contained in this document is not complete and is subject to updating, completion, modification and amendment. Assumptions, estimates, and opinions
contained in this document are subject to change without notice. Please note that no representation is being made that the fund is likely to achieve returns in the

future similar to any other funds for which abrdn Investments Limited or any other member of Aberdeen Group is Investment Manager or Distributor. Aberdeen Group
comprises Aberdeen plc and its subsidiaries.

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
fromn making) any kind of investment decision and may not be relied on as such. Historical data and analysis, should not be taken as an indication 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 MSCl information (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).

Opinions expressed above are subject to change without notice and do not take in to account the particular investment objectives, financial situation or needs of
individual investors. The communication may only be transmitted to persons to which the Manager or the Investment Manager reasonably believe they are permitted to
communicate financial promotions related to the fund or otherwise promote the fund.

Austria, Belgium, Denmark, Finland, France, Germany, Iceland, Ireland, Italy, Luxembourg, Netherlands, Norway, Sweden, Switzerland: abrdn Investments Limited is

registered in Scotland (SC108419) at 1 George Street Edinburgh EH2 2LL. It is authorised and regulated in the United Kingdom by the Financial Conduct Authority and is
the Investment Manager and Distributor for abrdn [l ICAV. Carne Global Fund Managers (Ireland) Limited, registered in the Republic of Ireland (Company no. 377914) at
3rd Floor, 55 Charlemont Place, Dublin 2. Itis regulated by the Central Bank of Ireland and is the Authorised Investment Fund Manager (“the Manager”) for abrdn Il ICAV.

aberdeeninvestments.com 0005906935026


http://aberdeeninvestments.com
http://aberdeeninvestments.com
https://www.carnegroup.com/wp-content/uploads/2022/03/Carne-Group-Summary-of-Investor-Rights-1.pdf
https://www.carnegroup.com/wp-content/uploads/2022/03/Carne-Group-Summary-of-Investor-Rights-1.pdf
http://aberdeeninvestments.com
http://aberdeeninvestments.com
europeanfacilitiesagent@carnegroup.com
www.UKfacilities@carnegroup.com
www.msci.com

