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Fund performance

S

The Fund gained (gross of fees) and
outperformed the Russell 2000 Index.

At the stock level, shares of JFrog gained as the rapid
adoption of Al-driven coding agents led to a surgein
demand for the company'’s software platform. Materion
Corporation’s shares outperformed, fuelled by robust
demand across its core aerospace, defence and
semiconductor end markets. Cohu's shares recorded

a strong gain as investors increasingly recognised the
company's unigue role in the Al and high-performance
computing supply chain.

Conversely, Magnolia Oil & Gas' shares declined along
with cormmodity prices, further weighed down by
speculation that the company is considering a multi-
billion-dollar acquisition. Atmus Filtration Technologies’
shares underperformed primarily due to underwhelming
aftermarket volumes and supply-chain disruptions
sternming from the Middle East conflict. Shares of Credo
Technology Group, which is ineligible for inclusion in the
strategy due to market-capitalisation limitations, rose after
the company signalled strong demand for its connectivity
solutions used in data centres. So, our lack of exposure to the
stock was unfavourable.

Market review

US smalll caps recorded strong gains and outperformed
broader US equities in the second quarter. Strong
performance in technology stocks, solid corporate earnings
and expectations that the US and Iran could end the conflict
benefited markets.

Total Returns (as of 06/30/26)

Class A Class A
w/osales  withsales Institutional Russell

charges charges Class 2000 Index
10 Years (p.a.) 11.39 10.73 11.78 11.62
5 Years (p.a.) 8.27 7.00 8.70 6.98
3 Years (p.a.) 1754 1524 1801 18.60
1 Year 34.66 26.93 35.18 40.78
Year to Date 27.48 20.16 27.74 22.57
3 Months 2619 1892 26.31 21.49
1month 1011 3.77 1014 3.74

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.

The performance data quoted represents past performance and
current returns may be lower or higher. Class A shares have up to
5.75% front-end sales charge and a 0.25% 12b-1 fee.

The investment return and principal value will fluctuate so that
aninvestor’s shares, when redeemed, may be worth more or less
than the original cost. To obtain performance information current
to the most recent month-end, which may be higher or lower than
the performance shown above, please call 866-667-9231 or go to
aberdeeninvestments.com/us/literature.

Total returns assume the reinvestment of all distributions. Total
returns may reflect a waiver of part of the Fund's fees for certain
periods since inception, without which returns would have been
lower. Indexes are unmanaged and provided for comparison
purposes only. No fees or expenses are reflected. You cannot invest
directly in anindex.

Expense ratios (%)

Class A ClassC Institutional Class

Gross/Net Expense Ratio 1.48/1.36 2.19/1.95 1.14/0.95

Expenses stated as of the Fund’'s most recent prospectus. All
classes of the Fund have contractual waivers in place and may not
be terminated before February 28, 2027 without approval of the
Independent Trustees.

For current holdings information, please visit abrdn U.S. Small Cap Equity Fund - Portfolio Holdings
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The conflict in the Middle East was a major focus, which
led to the blockage of most oil shipments via the Strait

of Hormuz, which, in turn, led to volatile crude oil prices.
However, efforts to reopen the Strait later in the quarter
and hopes that the parties involved could end this conflict
improved sentiment and pushed oil prices lower.

During the quarter, the US Federal Reserve (Fed) kept the
federal funds target range at 3.50%-3.75% amid resilient
economic data and still-elevated inflation. The Fed's

latest ‘dot plot’ showed that nine officials expected arate
hike in 2026, while six expected more than one hike. The
new Fed Chair, Kevin Warsh, did not contribute to the dot
plot forecasts, while the Fed also did not signal any future
rate movements in the Federal Open Market Committee
statement in June. Meanwhile, investors were factoringin a
possible rate hike by September.

US corporates' first-quarter reporting season is now
complete, with a higher percentage of companies
surpassing earnings expectations, while the magnitude of
the average beat has also been higher than the five- and
10-year averages. Technology firms led the market, posting
accelerated earnings growth, driven largely by sustained
demand for artificial intelligence (Al)-related products and
services.

Activity

We initiated several positions. Blue Bird Corporationis a
leading designer and manufacturer of school buses. We
believe the company is well positioned to benefit from
elevated replacement demand given its strong execution
and diverse powertrain portfolio.

Cohuis aleading supplier of semiconductor testing and
inspection equipment. We believe the company is well
positioned to benefit from arecovery in its core end
markets. Itis also expanding exposure to high-performance
computing, where recent wins in high-bandwidth-memory
inspection and advanced handler solutions are driving an
acceleration in growth.

Travere Therapeutics is a biopharmaceutical company
specialising in rare kidney and metabolic disorders. The
company's foundational drug was recently approved

for an additional kidney disease, while other promising
clinical candidates remain in the pipeline. We believe the
combination of these opportunities with strong commercial
execution could support growth.

Universal Technical Institute is a leading provider of technical
training for the automotive and healthcare industries. We
believe the company's improved operating model and
diversification into high-demand skilled labour can drive
sustained growth.
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Conversely, we sold Catalyst Pharmaceuticals after the
announcement of its acquisition by Angelini Pharma. We
disposed of Donnelley Financial Solution to fund higher-
conviction opportunities within the capital markets industry,
and sold e.l.f. Beauty due to concerns that the company's
margins could face pressure as the cosmetics industry
grows increasingly competitive.

Outlook & strategy

Recent months were defined by sweeping changes in global
trade dynamics and a shift in market focus from speculative
policy outcomes to the tangible economic consequences
of geopolitical conflict. Ongoing tensions in the Middle East
continue to stoke energy market volatility, driving renewed
concerns over supply driven inflation at a time when labour
market visibility remains limited. These pressures threaten

to temper late-cycle growth initiatives and have revived
stagflation concerns.

This friction has been reflected in recent market behaviour,
where factor-driven movements have, at times, outweighed
company-specific fundamentals. While this environment
can pose short-term challenges for active managers, it

also creates opportunities for disciplined, fundamental
investors to identify and capitalise on valuation dislocations.
We believe these conditions are particularly supportive for
active management within domestic small- and mid-cap
equities, where inefficiencies tend to be more pronounced.
Accordingly, we remain optimistic about the long-term
outlook for this asset class, which we believe is well
positioned to benefit from secular trends such as increased
infrastructure investment, accelerating technological
innovation and the reshoring of supply chains. The strategy’s
emphasis on higher-quality businesses provides additional
resilience, helping to mitigate macroeconomic headwinds
while supporting sustainable growth. In this context, we
believe patience, selectivity and along-term focus remain
critical as market volatility creates opportunities for
differentiated outcomes over the cycle.




Important Information

Potential losses that may arise from changes in the market conditions which in turn affect the market prices of the
investments of the Fund.

The value of a security may decline for reasons directly related to the issuer, such as management performance, financial
leverage and reduced demand for the issuer’'s goods or services.

The stock or other security of a company may not perform as well as expected, and may decrease in value, because of
factors related to the company, to the industry in which the company is engaged, or to the market as a whole.

The Fund is subject to the risk that the Adviser or Subadviser may make poor security selections.

Securities of smaller companies are usually less stable in price and less liquid than those of larger, more established
companies. Therefore, they generally involve greater risk.

Investing in mutual funds involves risk, including possible loss of principal. There is no assurance that the investment objective
of any fund will be achieved.

Investors should carefully consider a fund’s inuestment objectives, risks, fees, charges and expenses before investing any
money. To obtain this and other fund information, please call 866-667-9231 to request a summary prospectus and/or
prospectus, or download at https://www.aberdeeninvestments.com/en-us. Please read the summary prospectus and/or
prospectus carefully before investing any money.

The information contained hereinis current at the time of distribution, intended to be of general interest only and does

not constitute advice. Neither Aberdeen nor any of its agents have given any consideration to nor have they made any
investigation of the investment objectives, financial situation or particular need of the reader, any specific person or group of
persons. Accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether
directly or indirectly as aresult of the reader, any person or group of persons acting on any information, opinion or estimate
contained in this document. Aberdeeen does not warrant the accuracy, adequacy or completeness of the information

and materials contained in this document and expressly disclaims liability for errors or omissions in such information and
materials. Aberdeen reserves the right to make changes and corrections to its opinions expressed in this document at any
time, without notice.

Some of the information in this document may contain projections or other forward-looking statements regarding future
events or future financial performance of countries, markets or companies. These statements are only predictions and
actual events or results may differ materially. The reader must make his/her own assessment of the relevance, accuracy
and adequacy of the information contained in this document, and make such independent investigations as he/she may
consider necessary or appropriate for the purpose of such assessment.

abrdn Funds are distributed by Aberdeen Fund Distributors LLC, Member FINRA and SIPC. 1900 Market Street, Suite 200,
Philadelphia PA, 19103. Aberdeen Fund Distributors, LLC is a wholly owned subsidiary of abrdn Inc. abrdn Inc.is a wholly-
owned subsidiary of Aberdeen Group plc.

©2026 This material is owned by Aberdeen or one of its affiliates. This material is the property of Aberdeen and the content
cannot be reproduced or used in any way without our authorization.
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