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IMPORTANT INFORMATION 
 
This Prospectus should be read in its entirety before making an application for Shares. If you are in any doubt about the 
contents of this Prospectus, you should consult your stockbroker, bank manager, lawyer, accountant or other authorised 
professional financial adviser. 
 
The value of Shares and any income from them may fall as well as rise and you may not get back the amount you originally 
invested. 
 
To the best of the knowledge and belief of the Directors of abrdn Liquidity Fund (Lux) (who have taken all reasonable care to ensure 
that such is the case) the information contained in this Prospectus is in accordance with the facts and does not omit anything material 
to such information. Accordingly, the Directors of abrdn Liquidity Fund (Lux) accept responsibility for the information contained in 
this Prospectus. 
 
Statements made in this Prospectus are based on the law and practice currently in force in the Grand Duchy of Luxembourg and 
are subject to changes in such law and practice. 
 
abrdn Liquidity Fund (Lux) is authorised as an undertaking for collective investment in transferable securities under Part I of the law 

dated 17 December 2010 on undertakings for collective investment, as may be amended (the "Law") and qualifies as a UCITS. The 
Funds of abrdn Liquidity Fund (Lux) which qualify as Money Market Funds have been duly authorised by the CSSF in accordance 

with the provisions of the MMF Regulation as defined below.  
 
Shares are offered on the basis of the information contained in the current Prospectus, the latest PRIIPS KID and the latest Annual 
Report and Accounts or Interim Report and Accounts (if more recent than the Annual Report and Accounts) containing the audited 
financial statements, and any subsequent unaudited Interim Report of abrdn Liquidity Fund (Lux), if issued thereafter, which are 
available from the registered office of abrdn Liquidity Fund (Lux) in Luxembourg. Depending on applicable legal and regulatory 
requirements (comprising but not limited to MIFID) in the countries of distribution, additional information on abrdn Liquidity Fund 
(Lux), the Funds and the Shares may be made available to investors under the responsibility of local intermediaries / distributors 
("Mandatory Additional Information"). 
 
Except for Mandatory Additional Information, no dealer, salesperson or any other person is authorised to give any information or 
make any representations other than those contained in this Prospectus and the documents referred to herein in connection with the 
offer made hereby, and, if given, any such information or representations should be regarded as unauthorised and should accordingly 
not be relied upon. 
 
The distribution of this Prospectus and the offering or purchase of the Shares may be restricted in certain jurisdictions. No persons 
receiving a copy of this Prospectus or the accompanying Application Form in any such jurisdiction may treat this Prospectus or such 
Application Form as constituting an invitation to them to subscribe for Shares, nor should they in any event use such Application 
Form, unless in the relevant jurisdiction such an invitation could lawfully be made to them and such Application Form could lawfully 
be used without compliance with any local registration or other legal requirements. It is the responsibility of any persons in possession 
of this Prospectus and any persons wishing to apply for Shares pursuant to this Prospectus to inform themselves of and to observe 
all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for Shares and any person in possession of 
this Prospectus should inform themselves as to the legal requirements of so applying, and such possession, and of any applicable 
exchange control regulations and applicable taxes in the countries of their respective citizenship, residence, ordinary residence or 
domicile. Accordingly, this Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or 
solicitation is not lawful or in which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is 
unlawful to make such offer or solicitation. 
 
Shareholder's Right 
abrdn Liquidity Fund (Lux) draws the attention of investors to the fact that any investor will only be able to fully exercise his/its/her 
investor rights directly against abrdn Liquidity Fund (Lux), notably the right to participate in General Meetings of Shareholders if the 
investor is registered in his/its/her own name in the register of Shareholder of abrdn Liquidity Fund (Lux). In case an investor invests 
in abrdn Liquidity Fund (Lux) through a financial intermediary, (i) it may not always be possible for the investor to exercise certain 
shareholder rights directly against abrdn Liquidity Fund (Lux) and (ii) investors’ rights to indemnification in the event of Net Asset 
Value errors/non-compliance with the investment rules applicable to a Fund may be impacted and only exercisable indirectly. 
Investors are advised to take advice on their rights. 
 
United States of America 
The Shares have not been registered under the United States Securities Act of 1933, as amended, and abrdn Liquidity Fund (Lux) 
has not been registered under the United States Investment Company Act of 1940, as amended. Accordingly, the Shares may not 
be directly or indirectly offered or sold in the United States of America or any of its states, territories, possessions or other areas 
subject to its jurisdiction or to or for the benefit of a "US Person". A "US Person" for these purposes means a national or resident of 
the United States or any of its states, territories, possessions or areas, subject to its jurisdiction (the "United States") and any 
partnership, corporation or other entity organised or created under the laws of the United States or of any political subdivision thereof. 
 
Notwithstanding the foregoing, the Shares may be offered or sold in the United States or to or for the benefit of US Persons with the 
prior consent of abrdn Liquidity Fund (Lux) and in a manner exempt from registration under the said Acts.  
 
Canada 
The Shares of abrdn Liquidity Fund (Lux) will not be publicly offered in Canada. Any offering of Shares in Canada will be made only 
by way of private placement: (i) pursuant to a Canadian offering memorandum containing certain prescribed disclosure, (ii) on a 
basis which is exempt from the requirement that abrdn Liquidity Fund (Lux) prepare and file a prospectus with the relevant Canadian 
securities regulatory authorities pursuant to applicable requirements in the relevant Canadian jurisdictions, and (iii) to persons or 
entities that are "permitted clients" (as such term is defined in National Instrument 31-103 Registration Requirements, Exemptions 
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and On-going Registrant Obligations). The Management Company, which act as the manager of abrdn Liquidity Fund (Lux) and as 
its private placement agent in Canada, is not registered in any capacity in any jurisdiction in Canada and as such it may rely on one 
or more exemptions from various registration requirements in certain Canadian jurisdictions. If a Canadian-resident Investor, or an 
Investor that has become a Canadian-resident after purchasing Shares, is required to be a "permitted client" and does not qualify, 
or no longer qualifies, as a "permitted client", the Investor will not be able to purchase any additional Shares and may be required to 
redeem its outstanding Shares. 
 
General 
The recognition, registration or authorisation of abrdn Liquidity Fund (Lux) in any jurisdiction does not require any authority to approve 
or disapprove or take responsibility for the adequacy or accuracy of this or any Prospectus or the portfolios of securities held by 
abrdn Liquidity Fund (Lux). Neither should recognition or registration be taken to imply any responsibility of any authority for the 
financial soundness of any investment scheme, or that investment in such a scheme is recommended, or that any statements made, 
or opinions expressed with regard to that scheme are correct. Any statement to the contrary is unauthorised and unlawful. 
 
abrdn Liquidity Fund (Lux) may, following the publication of this Prospectus be authorised for public marketing in other countries. 
Details of current Fund authorisations are available from the registered office of abrdn Liquidity Fund (Lux) or the Transfer Agent. 
 
This Prospectus may be translated into other languages. In the event that there is any inconsistency or ambiguity in relation to the 
meaning of any word or phrase in any translation, the English text shall prevail except to the extent (but only to the extent) required 
by the law of any jurisdiction where the Shares are sold, that in an action based upon disclosure in a Prospectus in an language 
other than English, the language of the Prospectus on which such action is based shall prevail and all disputes as to the terms 
thereof shall be governed and construed in accordance with Luxembourg law. 
 
Investors in the Money Market Funds of abrdn Liquidity Fund (Lux) should note that: 
 

- Money Market Funds are not a guaranteed investment vehicle; 
- an investment in the Money Market Funds is different from an investment in deposits as the principal invested in a Money 

Market Fund is capable of fluctuation;  
- the Money Market Funds do not rely on external support for guaranteeing its liquidity or stabilising its Net Asset Value per 

Share; and  
- the risk of loss of the principal is borne by the Shareholders. 

 
Your attention is drawn to the "General Risk Factors" section of this document, which sets out the general risk factors associated 
with an investment in abrdn Liquidity Fund (Lux) and, if applicable, specific factors relating to each Fund. 



 

4         Prospectus – abrdn Liquidity Fund (Lux)  

 

GLOSSARY  
 
This glossary is intended to help readers who may be unfamiliar with the terms used in this Prospectus.  
 

Amortised Cost Method A valuation method whereby the cost of investments is adjusted against income for the 
amortisation of premiums or discounts over the remaining life of the investment within the 
meaning of the MMF Regulation. 

  
Asset Backed Commercial 
Paper(s) or ABCP 

A short-term debt instrument issued on a discount basis. The proceeds of ABCP issuance 
are primarily used to obtain interests in various assets for example trade receivables, 
consumer debt receivables or auto loans. Such financings may take the form of a traditional 
asset purchase or a secured loan. 

  
Asset-Backed Securities or 
ABS 

A debt security whose yield, credit quality and effective maturity derive from an interest in an 
underlying pool of debt assets, such as credit card debt, car loans, mortgages, student loans, 
equipment lease, collateralized repo loans and EETCs (Enhanced Equipment Trust 
Certificates). 

  
Application Form The application form available from the Management Company, the Transfer Agent or local 

distributors. 
  
Articles of Incorporation The articles of incorporation of abrdn Liquidity Fund (Lux). 
  
Associate A company within the Aberdeen Group plc group of companies. 
  
Base Currency In relation to a Fund means the base currency for the relevant Fund detailed under "Fund 

Information". 
  
Board of Directors/Board The board of directors of abrdn Liquidity Fund (Lux). 
  
Business Day In respect of the abrdn Liquidity Fund (Lux) – Euro Fund and the abrdn Liquidity Fund (Lux) 

– Seabury Euro Liquidity 1 Fund, a day on which the Trans-European Automated Real-Time 
Gross Settlement Express Transfer (TARGET) System is open as determined by the 
Governing Council of the European Central Bank from time to time.  
 
In respect of the abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 Fund, the abrdn 
Liquidity Fund (Lux) – Seabury Sterling Liquidity 2 Fund, the abrdn Liquidity Fund (Lux) – 
Seabury Sterling Liquidity 3 Fund, the abrdn Liquidity Fund (Lux) – Sterling Fund, and the 
abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund, a day on which banks are open 
for general banking business in London and the London Stock Exchange is open for 
business.  
 
In respect of the abrdn Liquidity Fund (Lux) – US Dollar Fund, a day on which banks are 
open for general banking business in New York and the New York Stock Exchange is open 
for business.  
 
The Board of Directors may determine that a day that would otherwise be deemed as a 
Business Day will not be a Business Day. In addition, the Board of Directors may determine 
any additional day to be a Business Day. In both circumstances, the Board of Directors will 
make such information public at the registered office of abrdn Liquidity Fund (Lux) and will 
notify Shareholders of the relevant Fund by an announcement published on the Luxembourg 
Stock Exchange and by publication on the internet site www.aberdeeninvestments.com at 
least 48 hours in advance of such day. 

  
CESR Committee of European Securities Regulators or its successor. 
  
Class(es) of Shares/Share 
Class(es)/ Classes 

Pursuant to the Articles of Incorporation, the Board of Directors may decide to issue, within 
each Fund, separate classes of Shares (hereinafter referred to as a "Share Class" or "Class 
of Shares" or "Class", as appropriate) whose assets will be commonly invested but where a 
specific initial or redemption charge structure, fee structure, minimum subscription amount, 
currency, dividend policy or other feature may be applied. 

  
Class Conversion As defined below in the Investment Objective and Policy section relating to the abrdn Liquidity 

Fund (Lux) – Sterling Fund, abrdn Liquidity Fund (Lux) – Euro Fund and abrdn Liquidity Fund 
(Lux) – US Dollar Fund. 

  
Connected Person A person or corporation related by common ownership as described in article 7 of the Articles 

of Incorporation.  
  

http://www.abrdn.com/
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Constant NAV A Net Asset Value per Share which is stable and calculated, where appropriate, by using the 
Amortised Cost Method in accordance with Articles 31 and 32 of the MMF Regulation for 
Public Debt CNAV MMF and LVNAV MMF and rounded to the nearest percentage point or 
its equivalent. 
 

CSSF Commission de Surveillance du Secteur Financier or its successor. 
  
Cut-Off Time A particular point in time by which applications for subscriptions, conversions, and 

redemptions must be received by the Transfer Agent in order to be dealt with at the relevant 
Share Price(s) as at the Valuation Point on the Dealing Day as specified in the relevant 
sections in this Prospectus with respect to each Fund. 

  
Dealing Day With respect to any Fund, any Business Day other than days during a period of suspension 

of dealing in Shares in that Fund. 
  
Directive 2009/65/EC Directive 2009/65/EC on the coordination of laws, regulations and administrative provision 

relating to undertakings for collective investment in transferable securities, as amended. 
  
Directors Members of the Board. 
  
Duration Duration is a measure of the sensitivity of the security's price to changes in interest rates. 
  
Eligible State Any Member State of the EU or any other state in Eastern and Western Europe, Asia, Africa, 

Australia, North America, South America and Oceania. 
  
ESMA European Securities and Markets Authority or its successor. 
  
EU European Union. 
  
Euro All references to "€" and "Euro" are to the currency introduced at the third stage of economic 

union pursuant to the Treaty establishing the European Union. 
  
Fund A sub-fund of abrdn Liquidity Fund (Lux). 
  
G10 Governments The governments of Belgium, Canada, France, Germany, Italy, Japan, the Netherlands, 

Sweden, Switzerland, the United Kingdom and the United States. 
  
Grand Ducal Regulation of 
2008 

The Grand Ducal Regulation of 8 February 2008 relating to certain definitions of the amended 
law of 20 December 2002 on undertakings for collective investment1 and implementing 
Commission Directive 2007/16/EC of 19 March 2007 implementing Council Directive 
85/611/EEC on the coordination of laws, regulations and administrative provisions relating to 
undertakings for collective investment in transferable securities (UCITS) as regards the 
clarification of certain definitions. 

  
ICAP The internal credit quality assessment procedures established by the Management Company 

as referred to in Appendix C. 
  
Institutional Investor An institutional investor within the meaning of the Law and the practice of the CSSF. 
  
Investment Amount The amount submitted by or on behalf of an investor for investment in any of the Funds and 

out of which any charges will be paid prior to investment. 
  
PRIIPS KID2 Key information documents for retail and insurance-based packaged investment products 

within the meaning of Regulation (EU) No 1286/2014 of the European Parliament and of the 
Council of 26 November 2014 on key information documents for retail and insurance-based 
packaged investment products, as amended. 

  
Law  The Luxembourg law of 17 December 2010 on undertakings for collective investment, as 

amended. 
  
Low Volatility Net Asset Value 
MMF or LVNAV MMF 

A Fund as defined under Article 2(12) of the MMF Regulation that complies with the specific 
requirements laid down in Articles 29, 30, 32 and 33(2)(b) of the MMF Regulation. LVNAVs 
are Short-Term MMFs and whose characteristics are more fully described under "Fund 
Information". 

  
Management Company abrdn Investments Luxembourg S.A. or its successor. 
  

 
 
2 For UK investors only, the reference to PRIIPS KID should be understood as UCITS Key Investor Information Document (“KIID”), as defined by 
Commission Regulation (EU) No 583/2010 of 1 July 2010 implementing Directive 2009/65/EC of the European Parliament and of the Council as regards 
key investor information and conditions to be met when providing key investor information or the prospectus in a durable medium other than paper or 
by means of a website. 
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Mark-to-Market The valuation of positions at readily available closing prices that are sourced independently, 
including exchange prices, screen prices, or quotes from several independent reputable 
brokers. 

  
Mark-to-Model Any valuation which is benchmarked, extrapolated or otherwise calculated from one or more 

market inputs. 
  
Member State A member state as defined in the Law. 
  
MiFID Directive 2014/65/EU on markets in financial instruments and Regulation EU 600/2014 on 

markets in financial instruments and any EU or Luxembourg implementing laws and 
regulations.  

  
MMF Eligible Assets The assets referred to under Article 9(1) of the MMF Regulation. 
  
MMF Regulation Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14 June 2017 

on Money Market Funds as may be amended or replaced from time to time. 
  
Money Market Fund(s) or 
MMF(s) 

A Fund which qualifies as a "Money Market Fund" in accordance with the MMF Regulation. 

  
Money Market Instruments or 
MMI 

Instruments as defined in Article 2(1) of the UCITS Directive and as referred to in Article 3 of 
Commission Directive 2007/16/EC. 

  
Mortgage-Backed Security or 
MBS 

A debt security whose yield, credit quality and effective maturity derive from an interest in an 
underlying pool of mortgages. 

  
Net Asset Value In relation to any Class of Shares in a Fund, the value of the net assets of that Fund 

attributable to that Class and calculated in accordance with the provisions described in 
Section 1 of Appendix D. 

  
Non-MMF(s) A Fund that does not qualify as a MMF under the MMF Regulation. As of the date of this 

Prospectus only abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund does not qualify 
as an MMF.  

  
OECD The Organisation for Economic Co-operation and Development. 
  
OTC  Over-the-Counter. 
  
Prospectus This document, as amended from time to time. 
  
Public Debt Constant Net 
Asset Value MMF or Public 
Debt CNAV MMF 

A Fund as defined under Article 2(11) of the MMF Regulation. Public Debt CNAV MMFs are 
Short-Term MMFs and whose characteristics are more fully described under "Fund 
Information". 

  
Other UCIs An undertaking for collective investment which has as its sole object the collective investment 

in transferable securities and/or other liquid financial assets of capital raised from the public 
and which operates on the principle of risk spreading and the units/shares of which are at 
the request of holders repurchased or redeemed directly or indirectly out of those 
undertakings' assets provided that action taken to ensure that the stock exchange value of 
such units/shares does not significantly vary shall be regarded as equivalent to such 
repurchase or redemption. 

  
Regulated Market A regulated market as defined in MiFID, namely a market which appears on the list of the 

regulated markets drawn up by each Member State, which functions regularly, is 
characterized by the fact that regulations issued or approved by the competent authorities 
define the conditions for the operation of the market, the conditions for access to the market 
and the conditions that must be satisfied by a financial instrument before it can effectively be 
dealt in on the market, requiring compliance with all the reporting and transparency 
requirements laid down by MiFID and any other market which is regulated, operates regularly 
and is recognised and open to the public in an Eligible State. 

  
Reverse Repurchase 
Agreements 

Any agreement in which one party receives securities, or any rights related to a title or 
security from a counterparty subject to a commitment to sell them back at a specified price 
on a future date specified or to be specified.  

  
RESA Recueil Electronique des Sociétés et Associations. 
  
Risk Rating Framework Tool  The internal assessment tool established by the Investment Manager to undertake a 

quantitative based assessment of the environmental, social and governance ("ESG") risks 
and as referred to in Appendix C. 

  
Share Any share of any Class of a Fund. 
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Share Price The price of a Share in any one of the Share Classes in any one of the Funds, this price 

being the Net Asset Value of the relevant Share Class divided by the number of Shares in 
issue in that Class, adjusted and calculated as described in Section 2 of Appendix D. 

  
Shareholder Any person holding Shares of a Fund. 
Short-Term MMF A Fund that invests in eligible money market instruments referred to in Article 10(1) of the 

MMF Regulation and that is subject to the portfolio rules set out in Article 24 of the MMF 
Regulation, including LVNAV MMFs, Public Debt CNAV MMFs and Short-Term VNAV 
MMFs. 
 

SOFR Secured Overnight Financing Rate. 
  
SONIA Sterling Overnight Interbank Average Rate. 
  
Standard MMF or Standard 
VNAV MMFs 

A Fund that invests in eligible money market instruments referred to in Article 10(1) and (2) 
of the MMF Regulation that is subject to the portfolio rules set out in Article 25 of the MMF 
Regulation and whose characteristics are more fully described under "Fund Information". 

  
Sterling All references to "Sterling", "£" and "pounds" are to the pound Sterling, the currency of the 

United Kingdom. 
  
STR Short Term Rate. 
  
Transferable Securities Shares and other securities equivalent to shares, debt securities which include but are not 

limited to convertible and non-convertible corporate and non-corporate debt securities, 
preferred securities, privately placed securities (which are securities sold directly in a 
negotiated sale to institutional or private investors rather than a public offering such as 
privately placed bonds), fixed and floating rate bonds, zero-coupon and discount bonds, 
debentures, notes, certificates of deposit, banker's acceptances, bills of exchange, 
commercial paper, treasury bills, Asset-Backed Securities and Mortgage-Backed Securities 
and any other negotiable securities which carry the right to acquire any such transferable 
securities by subscription or exchange referred to in article 41 of the Law, excluding the 
techniques and instruments referred to in article 42 of the Law. 

  
UCITS An Undertaking for Collective Investment in transferable securities. 
  
UCITS Directive Directive 2009/65/EC as amended by Directive 2014/91/EU of the European Parliament and 

of the Council of 23 July 2014. 
  
UCITS Regulations Commission Delegated Regulations (EU) supplementing the UCITS Directive. 
  
UK The United Kingdom. 
  
US Dollars All references to "US$" and "US Dollars" are to the United States Dollar, the currency of the 

United States of America. 
  
Valuation Point On each Dealing Day (or such time as is determined by the Board of Directors to be 

appropriate in the event that the Net Asset Value of a particular Fund is no longer valued 
using the Amortised Cost Method), except 24 December and 31 December: 

 
16:00 hours New York time in respect of the abrdn Liquidity Fund (Lux) – US Dollar 
Fund. In the event that the Constant NAV of the abrdn Liquidity Fund (Lux) – US 
Dollar Fund deviates by more than 20 basis points from its Variable NAV or in the 
event of a Class Conversion of the income Shares of abrdn Liquidity Fund (Lux) – 
US Dollar Fund into accumulation Shares, the subsequent Valuation Point will be 
moved to 12:30 hours New York time; 
 
13:00 hours Luxembourg time in respect of abrdn Liquidity Fund (Lux) – Seabury 
Euro Liquidity 1 Fund; 
13:30 hours Luxembourg time in respect of abrdn Liquidity Fund (Lux) – Seabury 
Sterling Liquidity 1 Fund, abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 2 
Fund, abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 3 Fund;  
14:00 hours Luxembourg time in respect of abrdn Liquidity Fund (Lux) – Euro 
Fund. In the event that the Constant NAV of abrdn Liquidity Fund (Lux) – Euro 
Fund deviates by more than 20 basis points from its Variable NAV or in the event 
of a Class Conversion of the income Shares of abrdn Liquidity Fund (Lux) – Euro 
Fund into accumulation Shares, the subsequent Valuation Point will be moved to 
13:00 hours Luxembourg time; and 
 
14:30 hours Luxembourg time in respect of abrdn Liquidity Fund – Sterling Fund 
and the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund. In the event that 
the Constant NAV of abrdn Liquidity Fund (Lux) – Sterling Fund deviates by more 
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than 20 basis points from its Variable NAV or in the event of a Class Conversion 
of the income Shares of abrdn Liquidity Fund (Lux) – Sterling Fund into 
accumulation Shares, the subsequent Valuation Point will be moved to 13:30 
hours Luxembourg time. 

 
On 24 December and 31 December (or the preceding Business Day where such day is not 
a Business Day): 13:00 hours Luxembourg time in respect of each Fund. 

  
Variable NAV A Net Asset Value per Share which is not stable, in principle fluctuates daily and which is 

calculated in accordance with Article 30 of the MMF Regulation and rounded to the nearest 
basis point or its equivalent. 

  
Variable Net Asset Value MMF 
or VNAV MMF  

A Fund as defined under Article 2(13) of the MMF Regulation that complies with the specific 
requirements laid down in Articles 29, 30 and 33(1) of the MMF Regulation and whose 
characteristics are more fully described under "Fund Information".  
 
VNAV MMFs can be Standard MMFs or Short-Term MMFs ("Short-Term VNAV MMFs").  

  
WAL Weighted average life or WAL means the average length of time to legal maturity of all of the 

underlying assets in the MMF reflecting the relative holdings in each asset. 
  
WAM Weighted average maturity or WAM means the average length of time to legal maturity or, if 

shorter, to the next interest rate reset to a money market rate, of all of the underlying assets 
in the MMF reflecting the relative holdings in each asset.  
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SUMMARY 
 
This Prospectus relates to the offering of separate Classes of Shares of no-par value of abrdn Liquidity Fund (Lux). Shares are 
issued fully paid with respect to one of the Funds described under "Fund Information", on the terms and conditions outlined in this 
Prospectus. 
 
All Classes of Shares of all the Funds that are in issue may be listed on the Luxembourg Stock Exchange. 
 
Up to date Fund and Share Class information can be found at www.aberdeeninvestments.com or is available from the registered 
office of abrdn Liquidity Fund (Lux) or the Transfer Agent. 
 
 

THE ABERDEEN ORGANISATION 
 
Aberdeen Group plc, a company listed on the London Stock Exchange, is the holding company of a pensions, savings and fund 
management group (”Aberdeen Investments”) with offices in Europe, the United States of America, South America, Australia and 
Asia. abrdn Hong Kong Limited is regulated by the Hong Kong Securities and Futures Commission. abrdn Investments Limited is 
regulated and authorised by the Financial Conduct Authority in the United Kingdom. abrdn Inc. is regulated by the United States 
Securities and Exchange Commission. All three entities are wholly owned subsidiaries of abrdn Holdings Limited. The share capital 
of abrdn Investments Luxembourg S.A. is held by abrdn Hong Kong Limited, abrdn Investments Limited and abrdn Holdings Limited. 
abrdn Holdings Limited is a wholly owned subsidiary of Aberdeen Group plc.  
 
 

BOARD OF DIRECTORS OF ABRDN LIQUIDITY FUND (LUX) 
 
The Directors of abrdn Liquidity Fund (Lux) are responsible for the management and administration of abrdn Liquidity Fund (Lux) 
and for its overall investment policy. 
 
 
Ian Boyland is a graduate of Warwick University and a member of the Institute of Chartered Accountants in England 

and Wales. He has been working in the Luxembourg investment fund industry for over 20 years, performing 
in a variety of senior roles at Citibank, JP Morgan, Fidelity and Chase Manhattan, heading teams providing 
fund accounting, pricing, custody and transfer agency services. Since 2013 he has been acting as an 
independent director for a number of regulated and non-regulated Luxembourg investment funds and 
company structures. Ian is a member of the Institute of Risk Management and the UK Institute of Directors. 

 
Susanne van Dootingh  Susanne van Dootingh is an independent non-executive director of several Luxembourg domiciled 

investment funds and management companies. Prior to becoming an iNED she was at State Street Global 
Advisors from 2002 to 2017 with her final position being Senior Managing Director, Head of European 
Governance and Regulatory Strategy EMEA. Prior to this she held various senior positions at State Street 
Global Advisors in Global Product Development and Global Fixed Income Strategy. Before joining SSGA 
in 2002 she was a fixed income strategist and portfolio manager at Fortis Investment Management, 
Barclays Global Investors, and ABN AMRO Asset Management. 

 
John Martin McCareins John was appointed Chief Client Officer with Aberdeen Investments in June 2025. John and his team are 

responsible for leading the global commercial franchise. This includes advancing growth initiatives, 
strategic partnerships, business development, the client experience and solutions capabilities across 
insurance companies, pension funds, sovereign wealth funds, financial institutions and wealth managers. 
John has spent more than two decades in the asset management industry, working in a variety of senior 
roles across the US, EMEA and APAC. Before joining Aberdeen, John led Northern Trust Asset 
Management’s international business spanning EMEA and APAC, served as UK CEO and held 
directorships on multiple subsidiary boards and governance committees. Over his career to date, he has 
held leadership and management roles across a wide range of areas, including growth initiatives, 
investment solutions, business development and relationship management, as well as portfolio 
management and trading. John has an MBA from Dartmouth College and a bachelor's degree in 
psychology from Northwestern University. John is a CAIA charter holder and has attained the Certified 
Investment Management Analyst (CIMA) designation. He is also an Accredited Asset Management 
Specialist designee, a Certified Treasury Professional designee and holds a CFA Certificate in ESG 
Investing.  

 
Nadya Wells Nadya Wells is an experienced Non-Executive Director who has spent over 25 years as a long-term 

investor and governance specialist in emerging and frontier markets. She spent 13 years with the Capital 
Group until 2014, as a portfolio manager and analyst with a focus on EMEA markets. Prior to that she was 
a portfolio manager at Invesco Asset Management investing in Eastern Europe in closed end funds until 
1999. She started her career with EY in management consulting. She is a non-executive director on the 
boards of various Luxembourgish SICAVs, Senior Independent Director of Hansa Investment Company 
Limited and Barings Emerging EMEA Opportunities plc, and also sits on the audit committee of the Non-
Profit Drugs for Neglected Diseases Initiative (DNDi). She has an MBA from INSEAD, an MA from Oxford 
University and an MSc from the University of Geneva. 

 
 

http://www.abrdn.com/
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Emily Smart  Emily Smart is the Chief Product Officer at Aberdeen Investments. Emily and her team are responsible for 
collaborating across the business and driving product innovation, delivery, and management across 
traditional asset classes (equity and fixed income); liquid alternatives and thematic areas including 
Sustainability. Prior to joining the Product team in 2018, Emily spent 5 years as an Institutional Client 
Director, covering a broad range of clients and asset classes. Emily joined the company in 2013 and prior 
to this spent 10 years in Private Banking at UBS and Barclays, primarily as an Alternatives investment 
specialist. 
 
 

BOARD OF DIRECTORS OF abrdn INVESTMENTS LUXEMBOURG S.A. 
 
Andreia Camara is Director and Conducting Officer of abrdn Investments Luxembourg S.A. primarily covering risk 

management and valuation. Andreia joined Aberdeen Investments as a result of the merger between 
Aberdeen Asset Management and Standard Life in August 2017. Andreia joined Aberdeen Asset 
Management in 2013 after 12 years at Ernst & Young, working in assurance and advisory services for 
alternative investments. From 2011 Andreia was part of Ernst & Young's AIFMD implementation team 
and is since then actively involved in the ALFI Risk Management Committees. Andreia has a degree 
from the University of Minho in Portugal in Business Management and a Post Graduate degree in Tax 
law and Finance from the University of Economics of Oporto. She is also certified as a Luxembourg CPA 
and a qualified professional of RICS (MRICS).  

 
Emily Smart Emily Smart is the Chief Product Officer at Aberdeen Investments. Emily and her team are responsible 

for collaborating across the business and driving product innovation, delivery, and management across 
traditional asset classes (equity and fixed income); liquid alternatives and thematic areas including 
Sustainability. Prior to joining the Product team in 2018, Emily spent 5 years as an Institutional Client 
Director, covering a broad range of clients and asset classes. Emily joined the company in 2013 and 
prior to this spent 10 years in Private Banking at UBS and Barclays, primarily as an Alternatives 
investment specialist. 

 
 
Miroslav Stoev Miroslav Stoev is a non-executive director of abrdn Investments Luxembourg S.A. from August 2021. 

Miroslav has extensive experience in performing a range of operations, financial reporting, risk 
management, conducting officer, due diligence, NAV calculation and directorship services to real estate 
and private equity investment structures, many of which are under the supervision of the CSSF. He has 
23 years of professional experience, mostly focused on alternative investment structures, with EY 
(Luxembourg and New York), Citco Luxembourg and then managing a boutique practice in Luxembourg. 
Miroslav is on the board of a number of PERE Pan European investment structures. Miroslav holds an 
MBA from Tulane University and a Bachelor of Business Administration from Sofia University. He is a 
licensed Expert-comptable (CPA) in Luxembourg. 

 
Victoria Brown Victoria Brown is Head of Europe and Managing Director of abrdn Investments Ireland Limited. She started 

her career with Aberdeen as a graduate trainee, holding multiple roles within the Group including 
establishing and managing Aberdeen’s Super Management Company in Luxembourg between 2006 and 
2013 and delivering large scale regulatory projects including UCITSIV & V, AIFMD and Brexit. She moved 
to Dublin in 2018 to establish and manage the Groups EU MiFID Investment Firm and sits as Executive 
Director for abrdn Investments Ireland, alongside acting as Chair of the Supervisory Board of the Aberdeen 
Investments’ German AIFM and abrdn Investments Deutschland AG.  

 
Sebastian Konrath Sebastian Konrath, is an Executive Director and Conducting Officer at abrdn Investments Luxembourg 

S.A. and responsible for Distribution Oversight. Sebastian joined the company in April 2022 from Jupiter 
Asset Management International S.A., Luxembourg where he worked as Conducting Officer - Distribution 
Oversight & EU Branch Oversight. Previously, he worked for a BIG4 consulting firm and other firms in the 
asset management industry as Head of Compliance & in Product Development related roles. He also 
serves as a Board Member in various regulated and unregulated funds domiciled in Luxembourg. 
Sebastian graduated in 2008 and holds a double diploma in Business Administration from University of 
Metz (France) and Hochschule für Technik und Wirtschaft des Saarlandes (Germany). 

 
 

MANAGEMENT AND ADMINISTRATION  
 
Copies of this Prospectus and further information can be obtained from abrdn Liquidity Fund (Lux) from any of the following 
addresses: 
 

Registered Office 
 

abrdn Liquidity Fund (Lux) 
35a, avenue John F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg  

 

   
Management Company, 
Domiciliary Agent and Listing 
Agent 

abrdn Investments Luxembourg S.A. 
35a, avenue John F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg  
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Registrar and Transfer Agent International Financial Data Services 

(Luxembourg) S.A. 
49, the avenue J.F. Kennedy 
L-1855 
Luxembourg 
R.C.S Luxembourg 
B81997 

 

   
For Shareholder Services: 
 

abrdn Investments Luxembourg S.A. 
c/o International Financial Data Services 
(Luxembourg) S.A. 
49, Avenue J. F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 
 
Tel (Enquiries): +(352) 46 40 10 7425 / 
+(44) 1224 425 257 
Tel (Dealing): +(352) 46 40 10 7015 / 
+(44) 1224 425 259 
Fax: (352) 24 52 90 56 

 

   
Paying Agent  
 
 
 

State Street Bank International GmbH, 
Luxembourg Branch  
49, Avenue J. F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg  

 

   
Depositary and Administrator Citibank Europe plc, Luxembourg 

Branch 
31 Z.A. Bourmicht, Bertrange 
Grand Duchy of Luxembourg 

 

   
Investment Management 
Entities 
 

abrdn Investments Limited 
1 George Street 
Edinburgh 
EH2 2LL 
United Kingdom 
 

abrdn Inc. 
2nd Floor 
1900 Market Street 
Philadelphia 
PA 19103 
 

 abrdn Investments Limited is authorised 
and regulated by the Financial Conduct 
Authority 
 

abrdn Inc. is authorised by the Securities and 
Exchange Commission of the United States of 
America 

 abrdn Investment Management 
Limited 
1 George Street 
Edinburgh 
EH2 2LL 
United Kingdom 
 

abrdn Hong Kong Limited 
30th Floor LHT Tower 
31 Queen's Road Central 
Hong Kong 

 abrdn Investment Management Limited is 
authorised and regulated by the Financial 
Conduct Authority. 
 

abrdn Hong Kong Limited is licensed and 
regulated by the Securities and Futures 
Commission in Hong Kong. 
 

 abrdn Japan Limited 
Otemachi Financial City Grand Cube 9F 
1-9-2 Otemachi, Chiyoda-ku 
Tokyo 100-0004 
Japan 
 

abrdn Asia Limited 
7 Straits View 
#23-04 Marina One East Tower 
Singapore 018936 

 abrdn Japan Limited is authorised and 
regulated by the Japanese Financial 
Services Agency 
 

abrdn Asia Limited is regulated by the Monetary 
Authority of Singapore. 

 abrdn Brasil Investimentos Ltda. (as 
Investment Advisor) 
Rua Joaquim Floriano, 913-7th Floor - 
Cj. 71 
Sao Paulo 
SP 04534-013 
Brazil 
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 abrdn Brasil Investimentos Ltda. is 
regulated by the Comissão de Valores 
Mobiliários ("CVM"), the Securities 
Exchange Commission of Brazil. 

 

   
Auditors 
 

KPMG Luxembourg, Société 
coopérative 
39, Avenue John F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 

 

   
Legal Advisers as to matters of 
Luxembourg law 
 

Elvinger Hoss Prussen, société 
anonyme 
2, Place Winston Churchill 
L-1340 Luxembourg 
Grand Duchy of Luxembourg 
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PRINCIPAL AGREEMENTS 
 
The Management Company 
Pursuant to a Fund Management Company Agreement, abrdn Investments Luxembourg S.A. has been appointed to act as 
management company of abrdn Liquidity Fund (Lux). 
 
The Management Company will be responsible on a day-to-day basis under the supervision of the Board of Directors for providing 
administration, distribution and marketing, investment management and advisory services in respect of all the abrdn Liquidity 
Fund (Lux) with the possibility to delegate part or all of such functions to third parties.  
 
The Management Company has delegated the administration functions to the Administrator and the registrar and transfer agency 
functions to the Transfer Agent but the Management Company will assume directly the functions of the Domiciliary Agent and the 
Listing Agent and the marketing and distribution function. The Management Company has delegated the investment management 
services with respect to the Funds to the Investment Managers. 
 
The Management Company was incorporated in the form of a société anonyme under the laws of the Grand Duchy of Luxembourg 
on 5 October 2006 for an unlimited duration. The Management Company is approved as a UCITS management company 
regulated by the Law and as alternative investment fund manager within the meaning of article 1(46) of the law of 12 July 2013 
on alternative investment fund managers. The share capital of the Management Company is held by abrdn Holdings Limited, 
abrdn Hong Kong Limited and abrdn Investments Limited. The Management Company has a subscribed and paid-up capital of 
€10,000,000 (as at the date of this Prospectus). 
 
As of the date of this Prospectus, abrdn Investments Luxembourg S.A. has also been appointed to act as management company 
and as alternative investment fund manager for other Luxembourg based investment funds. A list of the relevant funds may be 
obtained from the Management Company upon request.  
 
The Management Company shall ensure compliance of abrdn Liquidity Fund (Lux) with the investment restrictions and oversee 
the implementation of abrdn Liquidity Fund (Lux)'s strategies and investment policy. The Management Company will be 
responsible for ensuring that adequate risk measurement processes are in place to ensure a sufficient control environment.  
 
The Management Company will monitor on a continued basis the activities of the third parties to which it has delegated functions 
and will receive periodic reports from the Investment Managers and from certain other service providers to enable it to perform 
its monitoring and supervision duties. 
 
Additional information is made available by the Management Company at its registered office, upon request, in accordance with 
the provisions of Luxembourg laws and regulations. This additional information includes the procedures relating to complaints 
handling, the strategy followed by the Management Company for the exercise of voting rights of abrdn Liquidity Funds (Lux), a 
policy for placing orders to deal on behalf of abrdn Liquidity Funds (Lux) with other entities, a best execution policy as well as the 
arrangements relating to the fee, commission or non-monetary benefit in relation to the investment management and 
administration of abrdn Liquidity Funds (Lux). 
 
Remuneration Policy 
 
Pursuant to Article 111bis of the Law, the Management Company has approved and adopted a UCITS V Remuneration Policy 
Statement in conjunction the remuneration policy of the Aberdeen Investments, which is AIFMD compliant (together the 
"Remuneration Policy"). The Management Company believes the UCITS V Remuneration Policy Statement is consistent with, 
and promotes sound and effective risk management; does not encourage risk-taking which is inconsistent with the risk profiles 
of the Funds or the Articles of Incorporation, and does not impair compliance of the Management Company's duty to act in the 
best interests of each of the Funds and its shareholders. The Management Company believes that rewarding staff for their 
contribution is key to recruiting and retaining a talented workforce.  
 
The Remuneration Policy has been designed to: 
 

− align the interests of staff with the sustained long-term interests of the Management Company, the Funds, the business, 
shareholders, and other stakeholders; 

− focus on performance-related pay, at both a corporate and an individual level, tempered by an emphasis on ensuring 
that performance is not achieved by taking risks which fall outside Aberdeen Investments’, and its Funds’, risk appetite; 

− promote sound risk management and discourage risk taking that exceeds Aberdeen Investments’ level of tolerated 
risk, having regard to the investment profiles of Funds; 

− incorporate measures to avoid conflicts of interest; and 

− offer fixed remuneration and award incentives which are reasonable and competitive within the asset management 
sector. 

 
The Aberdeen Group plc board of directors has established a Remuneration Committee that operates on a group-wide basis. 
The Remuneration Committee is responsible for: 
 

− approving the Remuneration Policy; 

− approving the remuneration packages of Senior executives; 

− determining the size of any annual variable pay pool; 

− approving the design of Incentive plans; and 
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− considering the recruitment and redundancy of certain employees. 
 
Details of the up-to-date Remuneration Policy, including, but not limited to, a description of how remuneration and benefits are 
calculated, and the identity of the persons responsible for awarding remuneration and benefits including the composition of the 
remuneration committee, is available at www.aberdeenplc.com/en-gb/about-us/our-leadership-team/remuneration-disclosure. A 
paper copy is made available free of charge upon request at the Management Company's registered office. 
 
Queries and Complaints 
 
Any person who would like to receive further information regarding abrdn Liquidity Funds (Lux) or who wishes to make a complaint 
about the operation of abrdn Liquidity Funds (Lux) should contact the Management Company. 
 
The Domiciliary Agent and Listing Agent  
The Management Company also carries out the Domiciliary Agent functions, namely to provide registered office dealing, to 
maintain abrdn Liquidity Fund (Lux)’s legal and regulatory documentation up to date and coordinate meetings in Luxembourg in 
accordance with the requirements of the Luxembourg laws. The Management Company also carries out the duties of a Listing 
Agent in relation to abrdn Liquidity Fund (Lux)'s shares. 
 
Registrar and Transfer Agent 
The Management Company has appointed International Financial Data Services (Luxembourg) S.A. as Transfer Agent which 
carries out the Registrar and Transfer Agent functions, namely to provide dealing, registration and transfer agency services in 
Luxembourg in accordance with the requirements of the laws and regulations governing Luxembourg collective investment 
schemes. International Financial Data Services (Luxembourg) S.A. also exercises and coordinates the client communication 
function. 
 
The Distributors  
In accordance with the terms of the Fund Management Company Agreement, the Management Company organises and oversees 
the marketing and distribution of Shares. The Management Company may appoint authorised distribution agents and other sub-
distributors (who may be Associates) and who may receive all or part of any charges payable to the Investment Managers and 
the Management Company, subject to applicable laws and regulations. 
 
The Investment Management Entities 
The Management Company has delegated the investment management function for each Fund to one or more of the Investment 
Management Entities listed in the section "Management and Administration" (the "Investment Manager"). The Investment 
Managers are responsible for day-to-day management of the Funds’ portfolios in accordance with the stated investment 
objectives and policies. 
 
The Investment Managers may, from time to time, sub-delegate part or all of the investment management function to any of the 
Investment Management Entities, (the "Sub-Investment Manager").  
The Investment Management Entities may also seek advice from any other Investment Management Entity (the "Investment 
Advisor").  
The fees payable to the Investment Management Entities are set out in the section "Annual Charges", however the Investment 
Manager will remunerate any Sub-Investment Manager or Investment Advisor appointed out of its fees. 
 
The relevant entities appointed for each Fund and their relevant role (i.e. Investment Manager, Sub-Investment Manager or 
Investment Advisor) are set out at www.aberdeeninvestments.com under "Fund Centre". 
 
The Depositary 
Pursuant to a depositary agreement with effective date as from 22 January 2024 (as amended) (the "Depositary Agreement"), 
abrdn Liquidity Fund (Lux) has appointed Citibank Europe plc, Luxembourg Branch as depositary (the "Depositary") of the assets 
of abrdn Liquidity Fund (Lux) which are held either directly by the Depositary or through a correspondent bank or other agents as 
appointed from time to time. 
 
The Depositary has been appointed to provide safekeeping services in respect of abrdn Liquidity Fund (Lux)’s assets and to 
ensure an effective and proper monitoring of abrdn Liquidity Fund (Lux)’s cash flows. 
 
As regards its safekeeping duties, the Depositary shall hold in custody all financial instruments that may be registered in a financial 
instruments account opened in the Depositary’s books (in which case the account shall be segregated so that all financial 
instruments registered in such account can be clearly identified as belonging to abrdn Liquidity Fund (Lux) at all times) and all 
financial instruments that can be physically delivered to the Depositary. Regarding other assets, the Depositary shall verify the 
ownership by abrdn Liquidity Fund (Lux) of such assets and shall maintain an up-to-date record of that ownership. For this 
ownership verification, the Depositary shall base on information or documents provided by abrdn Liquidity Fund (Lux) and, where 
available, on external evidence. The Depositary shall provide abrdn Liquidity Fund (Lux), on a regular basis, with a comprehensive 
inventory of all of the assets of abrdn Liquidity Fund (Lux). 
 
As regards its cash monitoring duties, the Depositary shall be responsible for the proper monitoring of abrdn Liquidity Fund (Lux)’s 
cash flows, and, in particular, for ensuring that that all payments made by, or on behalf of, investors upon the subscription of 
shares of abrdn Liquidity Fund (Lux) have been received, and that all cash of abrdn Liquidity Fund (Lux) has been booked in 
cash accounts that (i) are opened in the name of abrdn Liquidity Fund (Lux), or in the name of the Depositary acting on behalf of 
abrdn Liquidity Fund (Lux), (ii) are opened with entity referred to in points (a), (b) and (c) of Article 18(1) of Commission Directive 
2006/73/EC (European central bank, European credit institution or third country credit institutions), and (iii) comply with the MiFID 

http://www.aberdeenplc.com/en-gb/about-us/our-leadership-team/remuneration-disclosure
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segregation and client money principles set out in Article 16 of Directive 2006/73/EC. Where the cash accounts are opened in 
the name of the Depositary acting on behalf of abrdn Liquidity Fund (Lux), no cash of the relevant entity referred to in point (ii) 
above and none of the own cash of the Depositary shall be booked on such accounts. 
 
In addition to its safekeeping and cash monitoring functions, the Depositary in particular ensures that:  
 

- the sale, issue, repurchase, conversion and cancellation of the Shares effected by or on behalf of abrdn Liquidity Fund 
(Lux) are carried out in accordance with Luxembourg law and the articles of incorporation of abrdn Liquidity Fund (Lux); 

- the value of the Shares of abrdn Liquidity Fund (Lux) is calculated in accordance with Luxembourg law and the articles 
of incorporation of abrdn Liquidity Fund (Lux); 

- the instructions of abrdn Liquidity Fund (Lux) are carried out, unless they conflict with Luxembourg law or the articles 
of incorporation of abrdn Liquidity Fund (Lux); 

- in transactions involving the assets of abrdn Liquidity Fund (Lux), the consideration is remitted to it within the usual 
time limits; and  

- the income of abrdn Liquidity Fund (Lux) is applied in accordance with its articles of incorporation and Luxembourg 
law. 
 

Under the Depositary Agreement, all securities, cash and other assets of abrdn Liquidity Fund (Lux) are entrusted to the 
Depositary. 
 
The Depositary can reuse abrdn Liquidity Fund (Lux)’s assets if provided so in the Depositary Agreement and within the limits 
provided for by Luxembourg laws and regulations and the Depositary Agreement. In particular, the assets held in custody by the 
Depositary will be allowed to be reused provided that (i) the reuse of the assets is executed for the account of abrdn Liquidity 
Fund (Lux), (ii) the Depositary is carrying out the instructions of abrdn Liquidity Fund (Lux), (iii) the reuse of assets is for the 
benefit of abrdn Liquidity Fund (Lux) and in the interest of the shareholders, and (iv) the transaction is covered by high-quality 
and liquid collateral received by abrdn Liquidity Fund (Lux) under a title transfer arrangement. In this case, the market value of 
the collateral shall, at all times, amount to at least the market value of the reused assets plus a premium. 
 
In carrying out its functions, the Depositary shall act at all times honestly, fairly, professionally, independently and solely in the 
interest of abrdn Liquidity Fund (Lux) and its Shareholders. In particular, the Depositary shall not carry out any activities with 
regard to abrdn Liquidity Fund (Lux) that may create conflicts of interest between abrdn Liquidity Fund (Lux), the Shareholders 
and the Depositary, unless the Depositary has functionally and hierarchically separated the performance of its depositary tasks 
from its other potentially conflicting tasks and properly identified, managed, monitored and disclosed such potential conflicts to 
the Shareholders of abrdn Liquidity Fund (Lux).  
 
Potential conflicts of interest may nevertheless arise from time to time from the provision by the Depositary and/or its affiliates of 
other services to abrdn Liquidity Fund (Lux) or the Management Company or other funds. For example, the Depositary and/or its 
affiliates may act as the depositary or administrator of other funds. It is therefore possible that the Depositary (or any of its 
affiliates) may in the course of its business have conflicts or potential conflicts of interest with those of abrdn Liquidity Fund (Lux) 
and/or other funds for which the Depositary acts.  
 
Where a conflict or potential conflict of interest arises, the Depositary will ensure that such conflict is managed and monitored in 
order to prevent adverse effects on the interests of abrdn Liquidity Fund (Lux) and its Shareholders. 
 
Updated information on the Depositary’s custody duties and conflicts of interest that may arise may be obtained, free of charge 
and upon request, at the Depositary's registered office. 
 
In accordance with the provisions of the Depositary Agreement and the provisions of the Law, the Depositary may, subject to 
certain conditions and in order to effectively conduct its duties, delegate part or all its safekeeping functions over abrdn Liquidity 
Fund (Lux)’s assets to one or more third-party delegates appointed by the Depositary from time to time. 
 
When selecting and appointing a third-party delegate, the Depositary shall exercise all due skill, care and diligence as required 
by the Law to ensure that it entrusts abrdn Liquidity Fund (Lux)’s assets only to a third-party delegate that has adequate structures 
and expertise for the task delegated and that may provide an adequate standard of protection as required by the Law, including 
in particular an effective prudential regulation and supervision of the third party delegate in case of delegation of custody tasks. 
The Depositary’s liability as described below shall not be affected by any such delegation. 
 
Notwithstanding the above, where (i) the law of a third country requires that certain financial instruments of abrdn Liquidity Fund 
(Lux) be held in custody by a local entity and no local entities in that third country are subject to effective prudential regulation 
and supervision and (ii) abrdn Liquidity Fund (Lux) has instructed the Depositary to delegate the safekeeping of such financial 
instruments to such a local entity, the Depositary may nevertheless delegate its custody functions to such a local entity but only 
to the extent required by the law of the relevant third country and for as long as there are no other local entities in that third 
country satisfying the delegation requirements imposed by the Law.  
 
For the avoidance of doubt, a third-party delegate may, in turn, sub-delegate those safekeeping functions that have been 
delegated to it by the Depositary subject to the same requirements. 
 
For the time being, the Depositary has appointed several entities as third-party delegates in relation to the safekeeping of certain 
assets of abrdn Liquidity Fund (Lux), as further described in the relevant sub-custodian agreement entered into between the 
Depositary and the relevant third-party delegates. Please refer to abrdn Liquidity Fund (Lux)'s website 
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https://www.citigroup.com/global/about-us/global-presence/luxembourg for the list of third-party delegates of the Depositary to 
which the safekeeping duties over abrdn Liquidity Fund (Lux)’s assets have been delegated by the Depositary. 
 
The Depositary is liable to abrdn Liquidity Fund (Lux) and its Shareholders for the loss of a financial instrument held in custody 
by the Depositary or a third-party delegate pursuant the provisions of the Law, being in particular required to return a financial 
instrument of identical type or the corresponding amount to abrdn Liquidity Fund (Lux) without undue delay. The Depositary is 
also liable to abrdn Liquidity Fund (Lux) and its Shareholders for all other losses suffered by them as a result of the Depositary’s 
negligent or intentional failure to properly fulfil its duties in accordance with the Law. However, where the event which led to the 
loss of a financial instrument is not the result of the Depositary’s own act or omission (or that of its third-party delegate), the 
Depositary is discharged of its liability for the loss of a financial instrument where the Depositary can prove that, in accordance 
with the conditions as set out in the provisions of the Law, the Depositary could not have reasonably prevented the occurrence 
of the event which led to the loss despite adopting all precautions and reasonable efforts. 
 
abrdn Liquidity Fund (Lux) and the Depositary may terminate the Depositary Agreement at any time in writing by giving ninety 
(90) days’ notice. However, abrdn Liquidity Fund (Lux) may dismiss the Depositary or the depositary may voluntarily withdraw 
only if a new company is appointed to take over the functions and responsibilities of the Depositary. After its dismissal or voluntary 
withdrawal, the Depositary must continue to carry out its functions. 
 
The Paying Agent 
Pursuant to a paying agent agreement, State Street Bank International GmbH, Luxembourg Branch has been appointed by abrdn 
Liquidity Fund (Lux) as Paying Agent. The appointment of the Paying Agent is terminable by both parties upon 90 days' written 
notice.  
 
As paying agent, State Street Bank International GmbH, Luxembourg Branch is responsible for liaising, and arranging the 
payment to Shareholders of any distribution or redemption proceeds as applicable. 
 
The Administrator 
Pursuant to the administration agreement with effective date as from 22 January 2024 and entered into between abrdn Liquidity 
Fund (Lux), the Management Company and Citibank Europe plc, Luxembourg Branch (the "Administration Agreement"), 
Citibank Europe plc, Luxembourg Branch was appointed as administrator of abrdn Liquidity Fund (Lux) (the "Administrator"). 
The Administrator is responsible for, inter alia, the daily determination of the Net Asset Value in accordance with Appendix D – 
Calculation of Net Asset Value and for maintaining the accounting records of abrdn Liquidity Fund (Lux). 
 
The Administration Agreement may be terminated by either party upon ninety (90) days’ prior written notice, according to the 
terms and conditions as set out in such agreement, or upon 30 days’ written notice where a party has materially breached the 
terms of said agreement. 

https://www.citigroup.com/global/about-us/global-presence/luxembourg
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STRUCTURE 

 
Funds & Base Currencies  
abrdn Liquidity Fund (Lux) has adopted an "umbrella" structure to provide investors with a choice of different Funds. Each Fund 
will be differentiated by its specific Investment Objective and Policy.  
 
All the Funds of abrdn Liquidity Fund (Lux) listed in the table under "FUNDS QUALIFYING AS MONEY MARKET FUNDS" under 
"Fund Information" qualify and are authorised as Money Market Funds. 
 
The Funds represent segregated portfolios of assets and accordingly, the assets of a Fund belong exclusively to that Fund and 
shall not be used or made available to discharge (directly or indirectly) the liabilities of, or claims against, any other person or 
body, including any other Fund and shall not be available for any such purpose. 
 
The Funds are denominated in a currency that is appropriate for the market and the type of investments of the Fund concerned. 
The Base Currency of each Fund is listed under "Fund Information" and can also be found at www.aberdeeninvestments.com.  
 
Types of Shares & Share Price Calculations 
The Shares relating to each Fund are issued in registered form only and will be uncertificated. Shares are not issued in bearer 
form. 
 
Investors can restructure their portfolio without having to deal with the excessive paperwork associated with Share certificates 
(former units certificates). Ownership of Shares is evidenced by an entry in abrdn Liquidity Fund (Lux)'s register of Shareholders. 
Shares may be issued in a sole name or in joint names – up to four joint names are possible. Shares in any Fund will normally 
be allotted (including Shares rounded to up to three decimal places, if appropriate, to the full value of the amount invested) upon 
completion of the application procedure described in the section "Dealing in Shares of abrdn Liquidity Fund (Lux)" under 
"Subscription for Shares" of this Prospectus. Shares can be issued, switched or redeemed during any Dealing Day.  
 
Not all Funds will issue all Classes of Shares. Investors should refer to www.aberdeeninvestments.com for current details of 
which Classes of Shares are in issue. 
 
The Shares relating to each Fund are issued in the following main Classes, namely Class A, Class I, Class J, Class K, Class L, 
Class X, Class Y and Class Z. Share Class definitions can be found under Appendix F of this Prospectus. 
 
These Classes of Shares may be further divided into Class A-1, Class I-1, Class J-1, Class K-1, Class L-1, Class X-1, Y-1 and 
Class Z-1 income Shares, Class A-2, Class I-2, Class J-2, Class K-2, Class L-2, Class X-2, Y-2 and Z-2 accumulation Shares, 
and Class A-4, Class I-4, Class J-4, Class K-4, Class L-4, Class X-4 and Z-4 accumulation conversion Shares3, as further 
described under the "Dividend Policy" section of this Prospectus.  
 
Class A, Class I, Class J, Class K, Class L, Class X, Class Y and Class Z Shares of each Fund are offered at a price based on 
the Net Asset Value adjusted to reflect any applicable dealing charges (for further details of the Share Price calculation see 
Appendix D – Calculation of Net Asset Value).  
 
Share Prices (i.e., Net Asset Value per Share as adjusted to reflect dealing charges), for all Classes of Shares, in all Funds, are 
calculated daily. The single Share Price for each Fund and Class is the basis for all dealing transactions with the Funds. 
 
Shares are quoted and dealt in the relevant Share Class' designated currency of denomination and in other currencies, including 
(without limitation) US Dollars, Sterling and Euro. For the purposes of being eligible for central clearing systems such as 
Clearstream and the National Securities Clearing Corporation (NSCC), which may require stock identification numbers or codes 
(which include a reference to the quoted and dealing currency of the Share in this code or number), these dealing currencies 
represent individual Share Classes in these systems. 
 
Shares quoted and dealt in currencies other than the relevant Class' designated currency of denomination are not additional 
Classes in abrdn Liquidity Fund (Lux) and must not be viewed as such. They are the Classes quoted and dealt in other currencies 
with the associated foreign exchange risk. 
 
For information on how to invest refer to the section on "Subscription for Shares". 
 
Payment for Shares 
Payment for Shares may only be made in the Base Currency of the relevant Fund (see the "Methods of Payment" paragraph 
under "Dealing in Shares of abrdn Liquidity Fund (Lux)", under the "Subscription for Shares" section).  
 
Dividends 
Details of the distribution policy for each Share Class are set out in the section "Dividend Policy".  
 

 
3 Accumulation conversion Shares are only used in case of a Class Conversion within the abrdn Liquidity Fund (Lux) – Sterling Fund, abrdn 
Liquidity Fund (Lux) – Euro Fund, or abrdn Liquidity Fund (Lux) – US Dollar Fund. 

http://www.abrdn.com/
http://www.abrdn.com/
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Switching  
Any exchange of Shares is subject to meeting the relevant Share Class qualifications and to the limitations and charges described 
in the section "Dealing in Shares of abrdn Liquidity Fund (Lux)", under "Exchange (or Switching) of Shares".  
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FUND INFORMATION  
 
Funds' Features, Investment Objective and Policies  
abrdn Liquidity Fund (Lux) aims to provide investors with a broad range of diversified actively-managed Funds which, through 
their specific investment objectives and individual portfolios, offer investors the opportunity of exposure to selected short-term 
investment and money market strategies. The assets of the Funds are invested in accordance with the principle of risk 
diversification in Money Market Instruments and/or in debt and debt-related instruments and/or in deposits with credit institutions, 
including but not limited to, fixed-term deposits at financial institutions, certificates of deposit, commercial paper, medium-term 
notes, short-term treasury bills and call and notice accounts as and if further detailed hereafter for each Fund. 
 
There is no assurance that the investment objective of a particular Fund will actually be achieved or that any appreciation in the 
value of the assets will occur. 
 
All the Funds of abrdn Liquidity Fund (Lux) listed in the table under "FUNDS QUALIFYING AS MONEY MARKET FUNDS" qualify 
and are authorised as Money Market Funds. 
 
abrdn Liquidity Fund (Lux) – Short Duration Sterling Fund does not qualify as Money Market Fund. Please refer to "FUNDS 
WHICH DO NOT QUALIFY AS MONEY MARKET FUNDS (NON-MMFs)" below for further information in relation to the abrdn 
Liquidity Fund (Lux) –Short Duration Sterling Fund. 
 

I) FUNDS QUALIFYING AS MONEY MARKET FUNDS: 
 
Each Money Market Fund qualifies either as: 
 

- a Variable Net Asset Value MMF (either standard or short-term); 
- a Public Debt Constant Net Asset Value MMF; or 
- a Low Volatility Net Asset Value MMF.  

 
A Variable Net Asset Value MMF may either qualify as Standard Variable Net Asset Value MMF or as Short-Term Variable Net 
Asset Value MMF. 
 
Unless prohibited in the investment policy of a Money Market Fund and subject to the investment restrictions set out under Part 
II of Appendix A, any Money Market Fund may invest in the following eligible assets: 
 

(i) Money Market Instruments; 
(ii) Eligible securitisations and ABCPs; 
(iii) Financial derivative instruments; 
(iv) Reverse repurchase agreements; and 
(v) Units or shares of other MMFs. 

 
Each Money Market Fund shall comply with the general rule set out in the MMF Regulation as well as the specific rules applicable 
in respect of each type of Money Market Fund. The investment restrictions which apply for Money Market Funds are set out under 
Part II of Appendix A.  
 
The specific features of each type of MMF are set out in the table below: 
 

VNAV MMF  
(standard) 

VNAV MMF  
(Short-Term) 

LVNAV MMF 
(Short-Term) 

Public Debt CNAV MMF 
(Short-Term) 

 

WAM (max): 6 months 
 

WAL (max): 12 months 
 

Maturity (max): 2 years 
(with 397 days reset) 

 

Daily liquid assets (min): 
7.5% 

 

Weekly liquid assets (min): 
15% 

 

Valuation rule: Mark-to-
Market or Mark-to-Model 

 

Subscription/redemption 
price: Variable NAV 

 

WAM (max): 60 days 
 

WAL (max): 120 days 
 

Maturity (max): 397 days 
 

Daily liquid assets (min): 
7.5% 

 

Weekly liquid assets (min): 
15% 

 

Valuation rule: Mark-to-
Market or Mark-to-Model 

 

Subscription/redemption 
price: Variable NAV 

 

WAM (max): 60 days 
 

WAL (max): 120 days 
 

Maturity (max): 397 days 
 

Daily liquid assets (min): 
10% 

 

Weekly liquid assets (min): 
30% 

 

Valuation rule: Amortised 
Cost Method, Mark-to-

Market or Mark-to-Model (as 
appropriate) 

 

Subscription/redemption 
price: Constant NAV / 

Variable NAV (as the case 
may be) 

 

Specific investment rule: 
at least 99.5 of the Fund's 
assets in Public Debt MMI, 

Reverse Repurchase 
Agreements or cash 

 

WAM (max): 60 days 
 

WAL (max): 120 days 
 

Maturity (max): 397 days 
 

Daily liquid assets (min): 
10% 

 

Weekly liquid assets (min): 
30% 

 

Valuation rule: Amortised 
Cost Method 

 

Subscription/redemption 
price: Constant NAV 

 



 

20        Prospectus – abrdn Liquidity Fund (Lux) 

 

The Money Market Funds of abrdn Liquidity Fund (Lux.) qualify as follows under the MMF Regulation: 
 

VNAV MMF  
(standard) 

VNAV MMF  
(Short-Term) 

LVNAV MMF 
(Short-Term) 

Public Debt CNAV MMF 
(Short-Term) 

None - abrdn Liquidity Fund 
(Lux) - Seabury Euro 
Liquidity 1 Fund 

 
- abrdn Liquidity Fund 

(Lux) - Seabury 
Sterling Liquidity 1 
Fund 

 
- abrdn Liquidity Fund 

(Lux) - Seabury 
Sterling Liquidity 2 
Fund 

 
- abrdn Liquidity Fund 

(Lux) - Seabury 
Sterling Liquidity 3 
Fund 

 
 

 
 
- abrdn Liquidity Fund 

(Lux) – Sterling Fund 
 
- abrdn Liquidity Fund 

(Lux) – US Dollar Fund 
 

- abrdn Liquidity Fund 
(Lux) – Euro Fund 

 
 
 

None 

 
 
 



 

21        Prospectus – abrdn Liquidity Fund (Lux) 

 

ABRDN LIQUIDITY FUND (LUX) – STERLING FUND  
 
This Fund is subject to Article 8 of the SFDR. Further information can be found under section "EU’s Sustainable Finance 
Disclosure Regulation – Sustainability Risk Integration". 
  

 
Investment Objective and Policy 
 
The Fund's investment objective is to preserve capital and provide liquidity whilst aiming to deliver a return in line with prevailing 
short term money market rates for which SONIA has been chosen as a benchmark. 
 
To achieve this objective, the assets of the Fund are invested with the principle of risk diversification predominantly in fixed and 
floating Sterling denominated Money Market Instruments and in deposits with credit institutions, including but not limited to, fixed-
term deposits at financial institutions, certificates of deposit, commercial paper, medium-term notes, short-term treasury bills, 
floating rate notes, asset backed securities, ABCPs, call and notice accounts. The Fund is actively managed. The Fund may hold 
ancillary liquid assets. The Fund may have exposure to investments with zero or negative yields in adverse market conditions. 
 
The Fund may use the derogation provided under section 17.7 of the MMF Regulation and invest up to 100% of its assets in the 
entities referred to under paragraph V.(8) of part II of Appendix A. 
 
The Fund's investment in securities is limited to those with a residual maturity not exceeding 397 days.  
 
The Fund's investment has a WAM that does not exceed 60 days and a WAL that does not exceed 120 days. 
 
The Fund qualifies as a Money Market Fund under the MMF Regulation and more specifically as a Low Volatility Net Asset Value 
Money Market Fund. In addition, the Management Company and the Investment Manager will solicit external rating and seek to 
obtain and maintain an AAAm or equivalent external credit rating assigned by at least one ratings agency.  
 
The Fund promotes environmental and social characteristics but does not have a sustainable investment objective. 
 
Investment in the Fund’s assets will follow the "abrdn Liquidity Sterling Fund Investment Approach". 
 
Through the application of this approach, the Fund will target a MSCI ESG Fund rating of at least AA. 
 
This approach utilises Aberdeen Investments’ fixed income investment process, which enables portfolio managers to qualitatively 
assess how ESG factors are likely to impact on the company’s ability to repay its debt, both now and in the future. To complement 
this research, MSCI ESG Scoring is used to quantitatively identify and exclude those companies exposed to the highest ESG 
risks. In addition, Aberdeen Investments apply a set of company exclusions, which are related to the UN Global Compact, 
Controversial Weapons, Tobacco Manufacturing and Thermal Coal. 
 

 
As of the date of this Prospectus, the Sterling Fund comprises income as well as accumulation Shares. 
 
Subscriptions, redemptions and exchanges of income Shares of the Sterling Fund are normally carried out at a price that is 
equal to the Constant NAV of the relevant Class, provided that the Constant NAV does not deviate by more than 20 basis 
points from the Variable NAV. 
 
Subscriptions, redemptions and exchanges of accumulation Shares of the Sterling Fund are carried out at a price that is equal 
to the Variable NAV of the relevant Class. 
 
It has been identified that, in certain limited circumstances of the type set out below, it may be more appropriate for the Sterling 
Fund to operate going forward only with accumulation Shares. 
 
If with respect to fixed and floating Sterling denominated Money Market Instruments and deposits with credit institutions, 
interest rates become low or negative, the Board may decide, if deemed to be necessary and in the best interests of 
Shareholders, to convert the income Shares of the Sterling Fund into accumulation Shares (the "Class Conversion"). In case 
of a Class Conversion, income Shares will be renamed as accumulation conversion Shares (Class A-4, Class I-4, Class J-4, 
Class K-4, Class L-4 and Class X-4 Shares) respectively.  

 
For the avoidance of any doubt, the Class Conversion (if operated) will not impact the investment objective and policy of the 
Sterling Fund.  
 
If the Board decides to implement the Class Conversion, Shareholders of the Sterling Fund will be notified by an 
announcement published on the internet site www.aberdeeninvestments.com at least 5 business days in advance of the Class 
Conversion and the Prospectus will be updated accordingly. However, in the very unlikely event of an unexpected market 
event the notice period may be reduced to 24 hours in advance of the Class Conversion. 
 
Any person who would like to receive further information regarding the potential Class Conversion should refer to the notice 
to shareholders dated 21 September 2021 or contact the Management Company. 
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Engagement with external company management teams is a part of Aberdeen Investments’ investment process and ongoing 
stewardship programme. This process evaluates the ownership structures, governance and management quality of those 
companies, in order to inform portfolio construction. 
 
Further detail of this overall process is captured within the abrdn Liquidity Sterling Fund Investment Approach, which is published 
at www.aberdeeninvestments.com under "Fund Centre". 
 
Base currency: Sterling. 
 
Income: Income will be declared daily in respect of income Shares and will be paid monthly on 

or about the second Business Day of each following month. Income on accumulation 
Shares will be reinvested and reflected in the price of the relevant shares. The price of 
the Shares will include any earned dividends on the Dealing Day on which the relevant 
subscription or redemption is accepted at the Variable NAV of the relevant Class. 

 
Profile of the Typical Investor: This Fund gives access to Sterling denominated Money Markets Instruments and in 

deposits with credit institutions and may appeal to investors who regard money markets 
funds as an alternative to cash deposits. The Fund may appeal to investors who are 
comfortable with a low level of risk within a money markets fund. While the Fund aims 
to generate income, prospective investors should be aware that the withdrawal of 
income will have the effect of reducing the level of any capital growth which the Fund 
might achieve. Potential investors in the Fund are advised to consult their professional 
investment advisers in respect of any investment decision in relation to the Fund. The 
Fund may appeal to investors interested in this sort of money markets product who have 
a very short-term investment horizon. The Fund may also be suitable for investors 
seeking a sustainability-related outcome. 

  
Potential investors should be aware of the risks relating to this Fund set out under "General Risk Factors".  
 
 
ABRDN LIQUIDITY FUND (LUX) – EURO FUND 
 
This Fund is subject to Article 8 of the SFDR. Further information can be found under section "EU’s Sustainable Finance 
Disclosure Regulation – Sustainability Risk Integration". 
 

 
Investment Objective and Policy 
 
The Fund's investment objective is to preserve capital and provide liquidity whilst aiming to deliver a return in line with prevailing 
short term money market rates for which € STR has been chosen as a benchmark. 

 
As of the date of this Prospectus, the Euro Fund comprises income as well as accumulation Shares. 
 
Subscriptions, redemptions and exchanges of income Shares of the Euro Fund are normally carried out at a price that is equal 
to the Constant NAV of the relevant Class, provided that the Constant NAV does not deviate by more than 20 basis points 
from the Variable NAV. 
 
Subscriptions, redemptions and exchanges of accumulation Shares of the Euro Fund are carried out at a price that is equal 
to the Variable NAV of the relevant Class. 
 
It has been identified that, in certain limited circumstances of the type set out below, it may be more appropriate for the Euro 
Fund to operate going forward only with accumulation Shares. 
 
If with respect to fixed and floating Euro denominated Money Market Instruments and deposits with credit institutions, interest 
rates become low or negative, the Board may decide, if deemed to be necessary and in the best interests of Shareholders, to 
convert the income Shares of the Euro Fund into accumulation Shares (the "Class Conversion"). In case of a Class 
Conversion, income Shares will be renamed as accumulation conversion Shares (Class A-4, Class I-4, Class J-4, Class K-4, 
Class L-4 and Class X-4 Shares) respectively.  

 
For the avoidance of any doubt, the Class Conversion (if operated) will not impact the investment objective and policy of the 
Euro Fund.  
 
If the Board decides to implement the Class Conversion, Shareholders of the Euro Fund will be notified by an announcement 
published on the internet site www.aberdeeninvestments.com at least 5 business days in advance of the Class Conversion 
and the Prospectus will be updated accordingly. However, in the very unlikely event of an unexpected market event the notice 
period may be reduced to 24 hours in advance of the Class Conversion. 
 
Any person who would like to receive further information regarding the potential Class Conversion should refer to the notice 
to shareholders dated 12 September 2023 or contact the Management Company. 
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To achieve this objective, the assets of the Fund are invested with the principle of risk diversification predominantly in fixed and 
floating Euro denominated Money Market Instruments and in deposits with credit institutions, including but not limited to, fixed-
term deposits at financial institutions, certificates of deposit, commercial paper, medium-term notes, short-term treasury bills, 
floating rate notes, Asset Backed Securities, ABCPs, call and notice accounts. The Fund is actively managed. The Fund may 
hold ancillary liquid assets. The Fund may have exposure to investments with zero or negative yields in adverse market 
conditions.  
 
The Fund may use the derogation provided under section 17.7 of the MMF Regulation and invest up to 100% of its assets in the 
entities referred to under paragraph V.(8) of part II of Appendix A. 
 
The Fund's investment in securities is limited to those with a residual maturity not exceeding 397 days. 
 
The Fund's investment has a WAM that does not exceed 60 days and a WAL that does not exceed 120 days. 
 
The Fund qualifies as a Money Market Fund under the MMF Regulation and more specifically as a Low Volatility Net Asset Value 
Money Market Fund. In addition, the Management Company and the Investment Manager will solicit external rating and seek to 
obtain and maintain an AAAm or equivalent external credit rating assigned by at least one ratings agency. 
 
The Fund promotes environmental and social characteristics but does not have a sustainable investment objective. 
 
Investment in the Fund’s assets will follow the "abrdn Liquidity Euro Fund Investment Approach". 
 
Through the application of this approach, the Fund will target a MSCI ESG Fund rating of at least AA. 
 
This approach utilises Aberdeen Investments’ fixed income investment process, which enables portfolio managers to qualitatively 
assess how ESG factors are likely to impact on the company’s ability to repay its debt, both now and in the future. To complement 
this research, MSCI ESG Scoring is used to quantitatively identify and exclude those companies exposed to the highest ESG 
risks. In addition, Aberdeen Investments apply a set of company exclusions, which are related to the UN Global Compact, 
Controversial 
Weapons, Tobacco Manufacturing and Thermal Coal. 
 
Engagement with external company management teams is a part of Aberdeen Investments’ investment process and ongoing 
stewardship programme. This process evaluates the ownership structures, governance and management quality of those 
companies, in order to inform portfolio construction. 
 
Further detail of this overall process is captured within the abrdn Liquidity Euro Fund Investment Approach, which is published at 
www.aberdeeninvestments.com under "Fund Centre". 
 
Base Currency: Euro. 
 
Income: Income will be declared daily in respect of income Shares and will be paid monthly on 

or about the second Business Day of each following month. Income on accumulation 
Shares will be reinvested and reflected in the price of the relevant shares. The price of 
the Shares will include any earned dividends on the Dealing Day on which the relevant 
subscription or redemption is accepted at the Variable NAV of the relevant Class. 

 
Profile of the Typical Investor: This Fund gives access to Euro-denominated Money Markets Instruments and in 

deposits with credit institutions and may appeal to investors who regard money markets 
funds as an alternative to cash deposits. The Fund may appeal to investors who are 
comfortable with a low level of risk within a money markets fund. While the Fund aims 
to generate income, prospective investors should be aware that the withdrawal of 
income will have the effect of reducing the level of any capital growth which the Fund 
might achieve. Potential investors in the Fund are advised to consult their professional 
investment advisers in respect of any investment decision in relation to the Fund. The 
Fund may appeal to investors interested in this sort of money markets product who have 
a very short-term investment horizon. The Fund may also be suitable for investors 
seeking a sustainability-related outcome. 

 Potential investors should be aware of the risks relating to this Fund set out under 
"General Risk Factors". 

 
 
ABRDN LIQUIDITY FUND (LUX) – SEABURY EURO LIQUIDITY 1 FUND 
 
This Fund is subject to Article 6 of the SFDR. Further information can be found under section "EU’s Sustainable Finance 
Disclosure Regulation – Sustainability Risk Integration". 
 
Investment Objective and Policy 
 
The Fund's objective is to preserve capital and provide liquidity whilst aiming to deliver a return in line with prevailing short term 
money market rates for which € STR has been chosen as a benchmark.  
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To achieve this objective, the assets of the Fund are invested with the principle of risk diversification predominantly in fixed and 
floating Euro denominated Money Market Instruments and in deposits with credit institutions, including but not limited to, fixed-
term deposits at financial institutions, certificates of deposit, commercial paper, ABCPs, medium-term notes, short-term treasury 
bills and call and notice accounts. The Fund is actively managed. The Fund may hold ancillary liquid assets. The Fund may have 
exposure to investments with zero or negative yields in adverse market conditions which may reduce the Share Price.  
 
The Fund may use the derogation provided under section 17.7 of the MMF Regulation and invest up to 100% of its assets in the 
entities referred to under paragraph V.(8) of part II of Appendix A. 
 
The Fund's investment in securities is limited to those with a residual maturity not exceeding 397 days.  
 
The Fund's investment has a WAM that does not exceed 60 days and a WAL that does not exceed 120 days. 
 
The Fund qualifies as Money Market Fund under the MMF Regulation and more specifically as a Short Term Variable Net Asset 
Value Money Market Fund.  
 
In addition, the Management Company and the Investment Manager will solicit external rating and seek to obtain and maintain 
an AAAm or equivalent external credit rating assigned by at least one ratings agency. 
 

Base Currency:   Euro. 
 
Income: Income will be declared daily in respect of income Shares and will be paid monthly on 

or about the second Business Day of each following month. Income on accumulation 
Shares will be reinvested and reflected in the price of the relevant shares. The price of 
the Shares will include any earned dividends on the Dealing Day on which the relevant 
subscription or redemption is accepted at the Variable NAV of the relevant Class.  

Profile of the Typical Investor: This Fund gives access to Euro denominated Money Markets Instruments and in 
deposits with credit institutions and is intended for specific clients with an Investment 
Management Agreement with abrdn Investments Limited and could be tailored from time 
to time to meet requirements. While the Fund aims to generate income, prospective 
investors should be aware that the withdrawal of income will have the effect of reducing 
the level of any capital growth which the Fund might achieve. Potential investors in the 
Fund are advised to consult their professional investment advisers in respect of any 
investment decision in relation to the Fund. The Fund may appeal to investors interested 
in this sort of money markets product who have a very short-term investment horizon. 

 
Potential investors should be aware of the risks relating to this Fund set out under "General Risk Factors".  
 
 
ABRDN LIQUIDITY FUND (LUX) – SEABURY STERLING LIQUIDITY 1 FUND 
 
This Fund is subject to Article 6 of the SFDR. Further information can be found under section "EU’s Sustainable Finance 
Disclosure Regulation – Sustainability Risk Integration". 
 
Investment Objective and Policy 
 
The Fund's objective is to preserve capital and provide liquidity whilst aiming to deliver a return in line with prevailing short term 
money market rates for which SONIA has been chosen as a benchmark. 
 
To achieve this objective, the assets of the Fund are invested with the principle of risk diversification predominantly in fixed and 
floating Sterling denominated Money Market Instruments and in deposits with credit institutions, including but not limited to, fixed-
term deposits at financial institutions, certificates of deposit, commercial paper, ABCPs, medium-term notes, short-term treasury 
bills and call and notice accounts. The Fund is actively managed The Fund may hold ancillary liquid assets. The Fund may have 
exposure to investments with zero or negative yields in adverse market conditions which may reduce the Share Price.  
 
The Fund may use the derogation provided under section 17.7 of the MMF Regulation and invest up to 100% of its assets in the 
entities referred to under paragraph V.(8) of part II of Appendix A. 
The Fund's investment in securities is limited to those with a residual maturity not exceeding 397 days.  
 
The Fund's investment has a WAM that does not exceed 60 days and a WAL that does not exceed 120 days. 
 
The Fund qualifies as Money Market Fund under the MMF Regulation and more specifically as Short Term Variable Net Asset 
Value Money Market Fund. 
In addition, the Management Company and the Investment Manager will solicit external rating and seek to obtain and maintain 
an AAAm or equivalent external credit rating assigned by at least one ratings agency. 
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Base Currency:   Sterling. 
 
Income: Income will be declared daily in respect of income Shares and will be paid monthly on 

or about the second Business Day of each following month. Income on accumulation 
Shares will be reinvested and reflected in the price of the relevant shares. The price of 
the Shares will include any earned dividends on the Dealing Day on which the relevant 
subscription or redemption is accepted at the Variable NAV of the relevant Class. 

 
Profile of the Typical Investor: This Fund gives access to Sterling denominated Money Markets Instruments and in 

deposits with credit institutions and is intended for specific clients with an Investment 
Management Agreement with abrdn Investments Limited and could be tailored from time 
to time to meet requirements. While the Fund aims to generate income, prospective 
investors should be aware that the withdrawal of income will have the effect of reducing 
the level of any capital growth which the Fund might achieve. Potential investors in the 
Fund are advised to consult their professional investment advisers in respect of any 
investment decision in relation to the Fund. The Fund may appeal to investors interested 
in this sort of money markets product who have a very short-term investment horizon. 

 
Potential investors should be aware of the risks relating to this Fund set out under "General Risk Factors".  
 
 
ABRDN LIQUIDITY FUND (LUX) – SEABURY STERLING LIQUIDITY 2 FUND 
 
This Fund is subject to Article 6 of the SFDR. Further information can be found under section "EU’s Sustainable Finance 
Disclosure Regulation – Sustainability Risk Integration". 
 
Investment Objective and Policy 
 
The Fund's objective is to preserve capital and provide liquidity whilst aiming to deliver a return in line with prevailing short term 
money market rates for which SONIA has been chosen as a benchmark.  
 
To achieve this objective, the assets of the Fund are invested with the principle of risk diversification predominantly in fixed and 
floating Sterling denominated Money Market Instruments and in deposits with credit institutions, including but not limited to, fixed-
term deposits at financial institutions, certificates of deposit, commercial paper, ABCPs, medium-term notes, short-term treasury 
bills and call and notice accounts. The Fund is actively managed. The Fund may hold ancillary liquid assets. The Fund may have 
exposure to investments with zero or negative yields in adverse market conditions which may reduce the Share Price.  
 
The Fund may use the derogation provided under section 17.7 of the MMF Regulation and invest up to 100% of its assets in the 
entities referred to under paragraph V.(8) of part II of Appendix A. 
 
The Fund's investment in securities is limited to those with a residual maturity not exceeding 397 days.  
 
The Fund's investment has a WAM that does not exceed 60 days and a WAL that does not exceed 120 days. 
 
The Fund qualifies as Money Market Fund under the MMF Regulation and more specifically as Short Term Variable Net Asset 
Value Money Market Fund. 
 
In addition, the Management Company and the Investment Manager will solicit external rating and seek to obtain and maintain 
an AAAm or equivalent external credit rating assigned by at least one ratings agency. 
 

Base Currency:   Sterling. 
 
Income: Income will be declared daily in respect of income Shares and will be paid monthly on 

or about the second Business Day of each following month. Income on accumulation 
Shares will be reinvested and reflected in the price of the relevant shares. The price of 
the Shares will include any earned dividends on the Dealing Day on which the relevant 
subscription or redemption is accepted at the Variable NAV of the relevant Class. 

 
Profile of the Typical Investor: This Fund gives access to Sterling denominated Money Markets Instruments and in 

deposits with credit institutions and is intended for specific clients with an Investment 
Management Agreement with abrdn Investments Limited and could be tailored from time 
to time to meet requirements. While the Fund aims to generate income, prospective 
investors should be aware that the withdrawal of income will have the effect of reducing 
the level of any capital growth which the Fund might achieve. Potential investors in the 
Fund are advised to consult their professional investment advisers in respect of any 
investment decision in relation to the Fund. The Fund may appeal to investors interested 
in this sort of money markets product who have a very short-term investment horizon. 

 
Potential investors should be aware of the risks relating to this Fund set out under "General Risk Factors".  
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ABRDN LIQUIDITY FUND (LUX) – SEABURY STERLING LIQUIDITY 3 FUND 
 
This Fund is subject to Article 6 of the SFDR. Further information can be found under section "EU’s Sustainable Finance 
Disclosure Regulation – Sustainability Risk Integration". 
 
Investment Objective and Policy 
 
The Fund is intended for specific investors with targeted requirements who hold a discretionary investment management 
agreement with Aberdeen Investments. 
  
The Fund aims to preserve capital and provide liquidity whilst aiming to deliver a return in line with prevailing short term interest 
rates by investing in assets that can be readily purchased and sold in normal market conditions and for which SONIA has been 
chosen as a benchmark. 
 
The Fund investment policy is to invest in a broad range of fixed income securities (such as short-dated bonds) and Money 
Market Instruments (including, but not limited to, certificates of deposits, commercial paper, reverse repurchase agreements and 
debt securities with short term maturities). It may also invest in deposits with credit institutions (e.g. banks) and may invest up to 
100% of its net assets in debt and/or debt related instruments issued or guaranteed as to principal and interest by the UK 
government, its agencies or instrumentalities provided it complies with the derogation under section 17.7 of the MMFR Regulation 
(as stated below). 
  
The assets of the Fund are invested with the principle of risk management and will seek to achieve a return in line with prevailing 
money market interest rates whilst aiming to preserve capital and maintain a high degree of liquidity. If interest rates (base rate) 
are reduced to significantly low levels, the Fund may have exposure to investments with zero or negative yields and that could 
cause the Fund to return a negative yield. 
  
The Fund may use the derogation provided under section 17.7 of the MMF Regulation and invest up to 100% of its assets in the 
entities referred to under paragraph V.(8) of part II of Appendix A. 
  
The Fund's investment in securities is limited to those with a residual maturity not exceeding 397 days.  
  
The Fund's investment has a WAM that does not exceed 60 days and a WAL that does not exceed 120 days. 
 
The Fund qualifies as a Money Market Fund under the MMF Regulation and more specifically as a Short Term Variable Net Asset 
Value Money Market Fund.  
 
In addition, the Management Company and the Investment Manager will solicit external rating and seek to obtain and maintain 
an AAAm or equivalent external credit rating assigned by at least one ratings agency. 
 
Base currency: Sterling. 
  
Income: Income will be declared daily in respect of income Shares and will be paid monthly on 

or about the second Business Day of each following month. Income on accumulation 
Shares will be reinvested and reflected in the price of the relevant shares. The price of 
the Shares will include any earned dividends on the Dealing Day on which the relevant 
subscription or redemption is accepted at the Variable NAV of the relevant Class. 

 
Profile of the Typical Investor: This Fund gives access to Sterling denominated Money Markets Instruments and in 

deposits with credit institutions and may appeal to investors who regard money markets 
funds as an alternative to cash deposits. The Fund may appeal to investors who are 
comfortable with a low level of risk within a money markets fund. While the Fund aims 
to generate income, prospective investors should be aware that the withdrawal of 
income will have the effect of reducing the level of any capital growth which the Fund 
might achieve. Potential investors in the Fund are advised to consult their professional 
investment advisers in respect of any investment decision in relation to the Fund. The 
Fund may appeal to investors interested in this sort of money markets product who have 
a very short-term investment horizon. 

  
Potential investors should be aware of the risks relating to this Fund set out under "General Risk Factors".  
 
 
ABRDN LIQUIDITY FUND (LUX) - US DOLLAR FUND  
 
This Fund is subject to Article 8 of the SFDR. Further information can be found under section "EU’s Sustainable Finance 
Disclosure Regulation – Sustainability Risk Integration". 
 

 
As of the date of this Prospectus, the US Dollar Fund qualifies as a Money Market Fund under the MMF Regulation and more 
specifically as a Low Volatility Net Asset Value Money Market Fund.  
 
As of the date of this Prospectus, the US Dollar Fund comprises income as well as accumulation Shares. 
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Investment Objective and Policy 
 
The Fund's investment objective is to preserve capital and provide liquidity whilst aiming to deliver a return in line with prevailing 
short term money market rates for which SOFR has been chosen as a benchmark.  
 
To achieve this objective, the assets of the Fund are invested with the principle of risk diversification predominantly in fixed or 
floating US Dollar denominated Money Market Instruments and in deposits with credit institutions, including but not limited to, 
fixed-term deposits at financial institutions, certificates of deposit, commercial paper, ABCPs, medium-term notes, short-term 
treasury bills, floating rate notes, Asset Backed Securities and call and notice accounts. The Fund is actively managed The Fund 
may hold ancillary liquid assets. The Fund may have exposure to investments with zero or negative yields in adverse market 
conditions which may reduce the Share Price. 
 
The Fund may use the derogation provided under section 17.7 of the MMF Regulation and invest up to 100% of its assets in the 
entities referred to under paragraph V.(8) of part II of Appendix A. 
 
The Fund's investment in securities is limited to those with a residual maturity not exceeding 397 days.  
 
The Fund's investment has a WAM that does not exceed 60 days and a WAL that does not exceed 120 days. 
 
The Fund qualifies as Money Market Fund under the MMF Regulation and more specifically as a Low Volatility Net Asset Value 
Money Market Fund. In addition, the Management Company and the Investment Manager will seek to obtain and maintain an 
AAAm or equivalent external credit rating assigned by at least one ratings agency.  
 
The Fund promotes environmental and social characteristics but does not have a sustainable investment objective. 
 
Investment in the Fund’s assets will follow the "abrdn Liquidity US Dollar Fund Investment Approach". 
 
Through the application of this approach, the Fund will target a MSCI ESG Fund rating of at least AA. 
 
This approach utilises Aberdeen Investments’ fixed income investment process, which enables portfolio managers to qualitatively 
assess how ESG factors are likely to impact on the company’s ability to repay its debt, both now and in the future. To complement 
this research, MSCI ESG Scoring is used to quantitatively identify and exclude those companies exposed to the highest ESG 
risks. In addition, Aberdeen Investments apply a set of company exclusions, which are related to the UN Global Compact, 
Controversial Weapons, Tobacco Manufacturing and Thermal Coal. 
 
Engagement with external company management teams is a part of Aberdeen Investments’ investment process and ongoing 
stewardship programme. This process evaluates the ownership structures, governance and management quality of those 
companies, in order to inform portfolio construction. 
 

 
Subscriptions, redemptions and exchanges of income Shares of the US Dollar Fund are normally carried out at a price that is 
equal to the Constant NAV of the relevant Class, provided that the Constant NAV does not deviate by more than 20 basis 
points from the Variable NAV. 
 
Subscriptions, redemptions and exchanges of accumulation Shares of the US Dollar Fund are carried out at a price that is 
equal to the Variable NAV of the relevant Class. 
 
Class Conversion 
 
It has been identified that, in certain limited circumstances of the type set out below, it may be more appropriate for the US 
Dollar Fund to operate going forward only with accumulation Shares. 
 
If with respect to fixed and floating US Dollar denominated Money Market Instruments and deposits with credit institutions, 
interest rates become low or negative, the Board may decide, if deemed to be necessary and in the best interests of 
Shareholders, to convert the income Shares of the US Dollar Fund into accumulation Shares (the "Class Conversion"). In 
case of a Class Conversion, income Shares will be renamed as accumulation conversion Shares (Class A-4, Class I-4, Class 
J-4, Class K-4, Class L-4 and Class X-4 Shares) respectively.  

 
For the avoidance of any doubt, the Class Conversion (if operated) will not impact the investment objective and policy of the 
US Dollar Fund.  
 
If the Board decides to implement the Class Conversion, Shareholders of the US Dollar Fund will be notified by an 
announcement published on the internet site www.aberdeeninvestments.com at least 5 business days in advance of the Class 
Conversion and the Prospectus will be updated accordingly. However, in the very unlikely event of an unexpected market 
event the notice period may be reduced to 24 hours in advance of the Class Conversion. 
 
Any person who would like to receive further information regarding the potential Class Conversion should refer to the notice 
to shareholders dated 12 September 2023 or contact the Management Company. 
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Further detail of this overall process is captured within the abrdn Liquidity US Dollar Fund Investment Approach, which is 
published at www.aberdeeninvestments.com under "Fund Centre". 
 
Base Currency: US Dollars. 
 
Income: Income will be declared daily in respect of income Shares and will be paid monthly on 

or about the second Business Day of each following month. Income on accumulation 
Shares will be reinvested and reflected in the price of the relevant shares. The price of 
the Shares will include any earned dividends on the Dealing Day on which the relevant 
subscription or redemption is accepted at the Variable NAV of the relevant Class. 

 
Profile of the Typical Investor: This Fund gives access to US Dollar denominated Money Markets Instruments and in 

deposits with credit institutions and may appeal to investors who regard money markets 
funds as an alternative to cash deposits. The Fund may appeal to investors who are 
comfortable with a low level of risk within a money markets fund. While the Fund aims 
to generate income, prospective investors should be aware that the withdrawal of 
income will have the effect of reducing the level of any capital growth which the Fund 
might achieve. Potential investors in the Fund are advised to consult their professional 
investment advisers in respect of any investment decision in relation to the Fund. The 
Fund may appeal to investors interested in this sort of money markets product who have 
a very short-term investment horizon. The Fund may also be suitable for investors 
seeking a sustainability-related outcome. 

 
Potential investors should be aware of the risks relating to this Fund set out under "General Risk Factors".  
 

II) FUNDS WHICH DO NOT QUALIFY AS MONEY MARKET FUNDS (NON-MMFs): 
 
 
ABRDN LIQUIDITY FUND (LUX) –SHORT DURATION STERLING FUND 
 
This Fund is subject to Article 6 of the SFDR. Further information can be found under section "EU’s Sustainable Finance 
Disclosure Regulation – Sustainability Risk Integration". 
 
Investment Objective and Policy 
 
The Fund's investment objective is to achieve income by investing in investment grade debt, debt-related securities and Money 
Markets Instruments whilst aiming to avoid loss of capital. The Fund is actively managed and aims to outperform FTSE UK 
Sterling Eurodeposit 1 Month.  
 
To achieve this objective, the Fund's assets are invested with the principle of risk diversification, through active Duration and 
yield curve management, in a wide spectrum of fixed and floating sterling denominated debt and debt-related instruments and 
Money Market Instruments including but not limited to bonds, debentures, commercial paper, floating rate notes, certificates of 
deposit and Asset Backed Securities. The maximum Duration of the Fund’s investments will not exceed 1 year with the maximum 
expected  ⃰maturity of instruments up to 5 years.  
 
The Fund may hold ancillary liquid assets (i.e. bank deposits at sight, such as cash held in current accounts with a bank accessible 
at any time) up to 20% of its net assets for treasury purposes. That is, to cover current or exceptional payments, or for the time 
necessary to reinvest in eligible assets provided under article 41(1) of the Law or for a period of time strictly necessary in case of 
unfavourable market conditions. 
 
The Fund may invest directly in money market and cash equivalent instruments or short-term debt securities, which may include 
fixed or floating rate commercial paper, bonds, notes and bills, bank deposits, certificates of deposit, term deposits up to one 
year, bankers’ acceptances, call and notice accounts, and undertakings of collective investment which invest in these instruments 
(i.e. money market funds) for treasury purposes. 
  
The Fund may invest up to 20% in Asset Backed Securities of its net assets and up to 10% of its net assets in other collective 
investment schemes, including those which are managed, directly or indirectly, by the Investment Manager or its affiliates. 
 
The Board may decide to increase the investment limit in Asset Backed Securities to up to 50%. Such decision will be notified to 
Shareholders in the Fund by an announcement published on the internet site www.aberdeeninvestments.com at least twenty-
four (24) hours in advance and this Prospectus will be amended accordingly. 
 
The Investment Manager will seek to maintain the highest fund rating from one or more rating agency in a rating category which 
is appropriate to this investment policy. 
 
The Fund does not qualify as a Money Market Fund. The investment restrictions which apply to Non-MMFs are set under Part I 
of Appendix A. 
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Base Currency:   Sterling. 
 
Income: Income will be declared daily in respect of income Shares and will be paid monthly on 

or about the second Business Day of each following month. Income on accumulation 
Shares will be reinvested and reflected in the price of the relevant shares. The price of 
the Shares will include any earned dividends on the Dealing Day on which the relevant 
subscription or redemption is accepted at the Variable NAV of the relevant Class. 

 
Profile of the Typical Investor: This Fund gives access to short-term Sterling-denominated debt, debt related 

instruments and money market instruments and may appeal to investors seeking 
income at a level consistent with capital preservation. The Fund may be of interest to 
investors who wish to include a Sterling-denominated short term debt and money 
markets component to their diversified portfolio. The Fund may be suitable for investors 
who are comfortable with a low level of risk. While the Fund aims to generate income, 
prospective investors should be aware that the withdrawal of income will have the effect 
of reducing the level of any capital growth which the Fund might achieve. Potential 
investors in the Fund are advised to consult their professional investment advisers in 
respect of any investment decision in relation to the Fund. The Fund may appeal to 
investors with a short term investment horizon. 

 
In addition to the general risk factors set out under "General Risk Factors" potential investors should be aware of certain fund 
specific risks:  
 

- The risk profile of this Fund may be higher than a regular money market fund due to its investments in Asset-Backed 
and Mortgage Backed Securities. 

- The Fund's underlying investments are subject to interest rate risk and credit risk. Interest rate fluctuations affect the 
capital value of investments. Where long term interest rates rise, the capital value of bonds is likely to fall and vice 
versa. Credit risk reflects the ability of a bond issuer to meet its obligations. Where a bond market has a low number 
of buyers and/or a high number of sellers, it may be harder to sell particular bonds at an anticipated price and/or in a 
timely manner. 

 
⃰ The maturity for Asset Backed Securities and/or amortising assets is determined by the expected maturity of such assets rather 
than the legal maturity at issuance of such securitisations. 
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GENERAL RISK FACTORS  
 
General 
Investors should remember that the price of Shares of any of the Funds and any income from them may fall as well as rise and 
that investors may not get back the full amount invested. Past performance is not a guide to future performance. Where the 
currency of the relevant Fund varies from the currency invested, or where the currency of the relevant Fund varies from the 
currencies of the markets in which the Fund invests (in situations where such unhedged exposures are permitted in application 
of the regulations governing specific funds), there is the prospect of additional loss (or the prospect of additional gain) to the 
investor greater than the usual risks of investment. A number of the risk warnings below have been included because the Funds 
may invest in other collective investment schemes to which these apply. The following statements are intended to summarise 
some of the risks, but are not exhaustive, nor do they offer advice on the suitability of investments. 
 
Political, Economic and/or Regulatory Risks 
The Funds are domiciled in Luxembourg and investors should note that all the regulatory protections provided by local regulatory 
authorities may not apply. Investors should consult their financial advisors for further information in this area. The value of a Fund 
and its investments may be affected by uncertainties or instability caused by international political developments, changes in 
government policies, legal, fiscal or regulatory reforms or restrictions on foreign investment and currency repatriation. The Funds 
will also be registered in jurisdictions outside of the EU, which may result in more restrictive requirements or investment limits 
being applied to the Funds, without any notice to Shareholders. 
 
Investment Objective 
There is no guarantee or assurance that the investment objectives of any of the Funds will be achieved. Investors should also be 
aware that the investment objectives of a Fund may state that it may invest on a limited basis into areas not naturally associated 
with the name of the Fund. These other markets may act with more or less volatility than the core investment area and 
performance will be in part dependent on these investments. Investors should ensure (prior to any investment being made) that 
they are satisfied with the risk profile of the overall objectives disclosed. 
 
Valuation Risk 
Investors should note that subscription for Shares of any of the Funds is not the same as making a deposit with a bank 
or other deposit taking body and the value of the Shares is not insured or guaranteed. The value of a Fund may be affected 
by the creditworthiness of issuers of that Fund's investments and, notwithstanding the policy of the Fund of investing in short term 
instruments, may also be affected by substantial adverse movements in interest rates.  
 
Where a Fund invests in (i) unlisted or (ii) listed or traded instruments, there is a possibility that a market price is either unavailable 
or not representative. In such circumstances, the Administrator may consult the Investment Managers on the valuation of such 
instruments. There is a possible conflict of interest with the Investment Managers being involved in the valuation of the Fund's 
investments while receiving a fee for its services that will increase when the value of the Fund increases. 
 
Negative Yields 
Market conditions, including but not limited to a reduction in interest rates, may have a material impact on the yield payable on 
Shares of a Class. Either the yielding will be so low that following the deduction of the charges and expenses applicable to that 
Class will be a negative number (negative net yield) or the yield will already be a negative number before the charges and 
expenses have been deducted (negative gross yield). Negative yields may reduce the Share Prices. Such market conditions, 
together with any actions taken by financial institutions in response thereto (such as, for example, by way of reducing interest 
rates and therefore income payable on the Fund, are outside the control of the Board. 
 
Counterparty Risk 
Each Fund may enter into contracts that entail a credit exposure to certain counterparties. To the extent that a counterparty 
defaults on its obligation and the Fund is delayed or prevented from exercising its rights with respect to the investments in its 
portfolio, it may experience a decline in the value of its position, a loss of income and possible additional costs associated with 
asserting its rights. 
 
Credit Risk 
Credit risk can affect all fixed income securities, Money Market Instruments or Reverse Repurchase Agreements, where an issuer 
may fail to make principal and interest payments when due. Issuers with lower credit quality typically offer higher yields for this 
added risk. Conversely, issuers with higher credit quality typically offer lower yields. Lower credit quality may lead to greater 
volatility in the price of a security and in Shares of a Fund. Lower credit quality also may affect a security's liquidity and make it 
difficult for a Fund to sell the security. 
 
Currency Risk 
A Fund may invest in securities denominated in a number of different currencies other than the Base Currency in which such 
Fund is denominated. Changes in foreign currency exchange rates may adversely affect the value of a Fund's investments and 
the income thereon. 
 
The Net Asset Value of a Fund invested in fixed income securities will change in response to fluctuations in interest rates and 
exchange rates. Except to the extent that values are independently affected by currency exchange rate fluctuations, when interest 
rates decline, the value of fixed income securities generally can be expected to rise. Conversely, when interest rates rise, the 
value of fixed income securities generally can be expected to decline. The performance of investments in fixed income securities 
denominated in a specific currency will also depend on the interest-rate environment in the country issuing the currency. As the 
Net Asset Value of a Fund is calculated in its Base Currency, the performance of investments denominated in a currency other 
than the relevant Fund's Base Currency will depend on the strength of such currency against the Base Currency and on the 
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interest rate environment in the country issuing the currency. In the absence of other events that could otherwise affect the value 
of non-Base Currency investments (such as a change in the political climate or an issuer's credit quality), an appreciation in the 
value of the non-Base Currency generally can be expected to increase the value of a Fund's non-Base Currency investments in 
terms of the Base Currency. A rise in interest rates or decline in the value of non-Base Currencies relative to the Base Currency 
generally can be expected to depress the value of a Fund's non-Base Currency investments. 
 
Each Fund may enter into hedging transactions on currencies to protect against declines in the value of investments denominated 
in currencies other than the relevant Fund's Base Currency, and against increases in the cost of investments denominated in 
currencies other than the relevant Fund's Base Currency. 
 
Interest Rate Risk 
Funds that invest in debt securities or Money Market Instruments are subject to interest rate risk. The value of a fixed income 
security will generally increase when interest rates fall and decrease in value when interest rates rise. Interest rate risk is the 
chance that such movements in interest rates will negatively affect the value of a security or, in a Fund's case, its Net Asset 
Value. Securities with greater interest rate sensitivity and longer maturities tend to produce higher yields, but are subject to greater 
fluctuations in value. As a result, securities with a longer maturity tend to offer higher yields for this added risk. While changes in 
interest rates may affect a Fund's interest income, such changes may positively or negatively affect the Net Asset Value of a 
Fund's Shares on a daily basis. 
 
Inflation/ Deflation Risk 
Inflation risk refers to the possibility of a reduction in the value of the income or assets as inflation decreases the value of money. 
The real value of a Fund's portfolio could decline as a result of increasing inflation. Deflation risk refers to the possibility of a 
decline in the prices throughout the economy over time. Deflation may have an adverse effect on the creditworthiness of issuers 
and may make issuer default more likely, which may result in a decline in the value of a Fund's portfolio. 
 
Operational Risk 
abrdn Liquidity Fund (Lux)'s operations (including investment management, distribution and collateral management) are carried 
out by several service providers. abrdn Liquidity Fund (Lux) and/or the Management Company follow a due diligence process in 
selecting service providers; nevertheless operational risk can occur and have a negative effect on abrdn Liquidity Fund (Lux)'s 
operations, and it can manifest itself in various ways, including business interruption, poor performance, information systems 
malfunctions or failures, regulatory or contractual breaches, human error, negligent execution, employee misconduct, fraud or 
other criminal acts. In the event of a bankruptcy or insolvency of a service provider, investors could experience delays (for 
example, delays in the processing of subscriptions, conversions and redemption of shares) or other disruptions. 
 
Liquidity Risk 
A Fund may invest in certain securities that subsequently become difficult to sell because of reduced liquidity which would have 
an adverse impact on market price. Reduced liquidity for such securities may be driven by a specific economic or market event, 
such as the deterioration in the creditworthiness of an issuer. 
 
Money Market Instruments, Fixed-term Deposits and Certificates of Deposit 
Certain Funds may invest a large proportion of their assets in fixed-term deposits, certificates of deposit and/or Money Market 
Instruments. Investors should note that investment in such Funds is not the same or equivalent to a deposit in a bank account 
and is not protected by any governments or other guarantee or investor compensation scheme, which may be available to protect 
the holder of a bank deposit account. Investors should remember that the price of Shares of any of the Funds and any income 
from them may fall as well as rise and that investors may not get back the full amount invested. 
 
Pre-Payment Risk 
Certain fixed income securities, such as mortgage-backed and asset-backed securities, give an issuer the right to call its securities 
before their maturity date. The possibility of such pre-payment risk may force the Fund to reinvest the proceeds of such 
investments in securities offering lower yields. 
 
Holding Securities Overseas 
Securities held with a local correspondent or clearing / settlement system or securities correspondent ("Securities System") may 
not be as well protected as those held within Luxembourg. In particular, losses may be incurred as a consequence of the 
insolvency of the local correspondent or Securities System. In some markets, the segregation or separate identification of a 
beneficial owner's securities may not be possible or the practices of segregation or separate identification may differ from 
practices in more developed markets. 
 
Depositary Risk 
The assets of abrdn Liquidity Fund (Lux) and its Funds shall be held in custody by the Depositary and its sub-custodian(s) and/or 
any other custodians, prime broker and/or broker-dealers appointed by abrdn Liquidity Fund (Lux). Investors are hereby informed 
that cash and fiduciary deposits may not be treated as segregated assets and might therefore not be segregated from the relevant 
depositary, sub-custodian(s), other custodian / third party bank, prime broker and/or broker dealer's own assets in the event of 
the insolvency or the opening of bankruptcy, moratorium, liquidation or reorganization proceedings of the depositary, sub-
custodian(s), other custodian / third party bank, prime broker or the broker dealer as the case may be. Subject to specific 
depositor's preferential rights in bankruptcy proceedings set forth by regulation in the jurisdiction of the relevant depositary, sub-
custodian(s), other custodian / third party bank, prime broker or the broker dealer, abrdn Liquidity Fund (Lux)'s claim might not 
be privileged and may only rank pari passu with all other unsecured creditors' claims. abrdn Liquidity Fund (Lux) and/or its Funds 
might not be able to recover all of their assets in full. 
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Derivative instruments 
The Funds may use derivative instruments for hedging purposes. This will generally increase the risk profiles and may lead to 
volatility in fund values. 
 
Specific risks linked to Reverse Repurchase Agreements 
In relation to Reverse Repurchase Agreements, investors must notably be aware that (A) in the event of the failure of the 
counterparty with which cash of a Fund has been placed there is the risk that collateral received may yield less than the cash 
placed out, whether because of inaccurate pricing of the collateral, adverse market movements, a deterioration in the credit rating 
of issuers of the collateral, or the illiquidity of the market in which the collateral is traded; that (B) (i) locking cash in transactions 
of excessive size or duration, (ii) delays in recovering cash placed out, or (iii) difficulty in realising collateral may restrict the ability 
of the Fund to meet redemption requests, security purchases or, more generally, reinvestment; and that (C) Reverse Repurchase 
Agreements will, as the case may be, further expose a Fund to risks similar to those associated with optional or forward derivative 
financial instruments, which risks are further described in other sections of this prospectus. 
 
Specific Risks related to OTC Derivative Transactions 
In general, there is less governmental regulation and supervision of transactions in the OTC markets (in which currencies, 
forwards and certain options on currencies are generally traded) than of transactions entered into on organised exchanges. In 
addition, many of the protections afforded to participants on some organised exchanges, such as the performance guarantee of 
an exchange clearinghouse, may not be available in connection with OTC transactions. Therefore, any Fund entering into OTC 
transactions will be subject to the risk that its direct counterparty will not perform its obligations under the transactions and that 
the Fund will incur losses. A Fund will only enter into transactions with counterparties which it believes to be creditworthy, and 
may reduce the exposure incurred in connection with such transactions through the receipt of letters of credit or collateral from 
certain counterparties. Regardless of the measures the Fund may seek to implement to reduce counterparty credit risk, however, 
there can be no assurance that a counterparty will not default or that the Fund will not sustain losses as a result. 
 
Asset-Backed Securities and Mortgage Backed Securities 
Some Funds may invest their assets in Asset Backed Securities (ABS) including Mortgage Backed Securities (MBS), which are 
debt securities based on a pool of assets or collateralised by the cash flows from a specific pool of underlying assets. ABS and 
MBS assets may be highly illiquid and therefore prone to substantial price volatility. Owing to the divergent structure and particular 
features of these instruments compared with traditional bonds (corporate bonds or sovereign debt), these transactions may exhibit 
divergent characteristics in terms of counterparty and interest rate risk as well as other types of risks, such as reinvestment risk 
arising from built-in termination rights (prepayment options), credit risks on the underlying assets and advance repayments of 
principal resulting in a lower total return (especially if repayment of the debt is not concurrent with redemption of the assets 
underlying the claims). 
 
Unless otherwise specifically stated for a Fund, ABS and/or MBS will not represent more than 20% of the Net Asset Value of a 
Fund. 
 
Investing in other collective investment schemes 
A Fund incurs costs of its own management and administration comprising the fees paid to the Management Company and other 
service providers. It should be noted that, in addition, such a Fund incurs similar costs in its capacity as an investor in UCITS or 
Other UCI's, including, for the avoidance of any doubts, other money market funds, (together referred to as "Investment Funds") 
which in turn pay similar fees to their manager and other service providers. Furthermore, the investment strategies and techniques 
employed by certain Investment Funds may involve frequent changes in positions and a consequent portfolio turnover. This may 
result in brokerage commission expenses which exceed significantly those of other Investment Funds of comparable size. 
Investment Funds may be required to pay performance fees to their manager. Under these arrangements the managers will 
benefit from the appreciation, including unrealised appreciation of the investments of such Investment Funds, but they may not 
be similarly penalised for realised or unrealised losses. As a consequence, the direct and indirect costs borne by a Fund investing 
in Investment Funds are likely to represent a higher percentage of the Net Asset Value than would typically be the case for a 
Fund which invests directly in the relevant underlying investments (and not through other Investment Funds).  
 
As a shareholder of another collective investment scheme, a Fund would bear, along with other shareholders, its pro rata portion 
of the expenses of the other collective investment scheme, including management and/or other fees (excluding subscription or 
redemption charges). These fees would be in addition to the management fee and other expenses which a Fund bears directly 
in connection with its own operations. 
 
Reliance on third party fund management 
A Fund investing in other collective investment schemes will not have an active role in the day-to-day management of the 
collective investment schemes in which a Fund invests. Moreover, a Fund will generally not have the opportunity to evaluate the 
specific investments made by any underlying collective investment schemes before they are made. Accordingly, the returns of a 
Fund will primarily depend on the performance of these unrelated underlying fund managers and could be substantially adversely 
affected by the unfavourable performance. 
 
Potential Conflicts of Interest 
The Management Company and the Investment Managers and other companies in Aberdeen Investments may effect transactions 
in which they have, directly or indirectly, an interest which may involve a potential conflict with the Management Company's duty 
to the Fund. More specifically, subject to applicable laws and regulations, any of these companies may undertake sale and 
purchase transactions between (i) a Fund and (ii) (a) the Investment Managers, (b) an Aberdeen Investments company or (c) 
other funds or portfolios managed by the Investment Managers or any Aberdeen Investments company; provided such 
transactions are carried out on an arm's length basis at current market value, and consistent with best execution standards, in 
the best interests of such Fund and are effected on terms which are not less favourable to the Fund than if the potential conflict 
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had not existed. Such potential conflicting interests or duties may arise because the Investment Managers or other members in 
Aberdeen Investments may have invested directly or indirectly in the Funds. The Investment Managers, under the rules of conduct 
applicable to it, must try to avoid conflicts of interests and, where they cannot be avoided, ensure that its clients (including the 
Fund) are fairly treated.  
 
Neither the Management Company nor the Investment Managers nor other companies in Aberdeen Investments shall be liable 
to account to the Fund for any profit, commission or remuneration made or received from or by reason of such transactions or 
any connected transactions nor will the Investment Management fees, unless otherwise provided, be abated. 
 
The Management Company and the Investment Manager or any of their respective connected persons may deal with a Fund as 
principal provided that such transactions (i) are carried out on an arm's length basis and consistent with the best interests of such 
Fund and (ii) have been made with the prior written consent of the Depositary. All such transactions will be disclosed in the abrdn 
Liquidity Fund (Lux) annual report.  
 
The Management Company will adopt and implement policies for the prevention of conflict of interests as foreseen by applicable 
rules and regulations in Luxembourg. 
 
Cross Liability Risk 
For the purpose of the relations between the Shareholders of different Funds, each Fund will be deemed to be a separate entity 
with, but not limited to, its own contributions, capital gains, losses, charges and expenses. Thus, liabilities of an individual Fund 
which remain undischarged will not attach to abrdn Liquidity Fund (Lux) as a whole. However, while Luxembourg law states that, 
unless otherwise provided for in fund documentation, there is no cross-liability, there can be no assurance that such provisions 
of Luxembourg law will be recognised and effective in other jurisdictions. 
 
Tax Risk 
Investors should note in particular that the proceeds from the sale of securities in some markets or the receipt of any dividends 
or other income may be or may become subject to tax, levies, duties or other fees or charges imposed by the authorities in that 
market, including taxation levied by withholding at source. Tax law and practice in certain countries may change in the future and 
it is possible therefore that the current interpretation of the law or understanding of practice might change, or that the law might 
be changed with retrospective effect. It is therefore possible that abrdn Liquidity Fund (Lux) could become subject to additional 
taxation in such countries that is not anticipated either at the date of the Prospectus or when investments are made, valued or 
disposed of. 
 
Sovereign Debt Risk 
Certain developed and developing countries are especially large debtors to commercial banks and foreign governments. 
Investment in debt obligations ("Sovereign Debt") issued or guaranteed by such governments or their agencies and 
instrumentalities ("governmental entities") involves a higher degree of risk. The governmental entity that controls the repayment 
of Sovereign Debt may not be able or willing to repay the principal and/or interest when due in accordance with the terms of such 
debt. A governmental entity's willingness or ability to repay principal and interest due in a timely manner may be affected by, 
among other factors, its cash flow situation, the extent of its foreign reserves, the availability of sufficient foreign exchange on the 
date a payment is due, the relative size of the debt service burden to the economy as a whole, the governmental entity's policy 
towards the International Monetary Fund and the political constraints to which a governmental entity may be subject. 
Governmental entities may also be dependent on expected disbursements from foreign governments, multilateral agencies and 
others abroad to reduce principal and interest arrearage on their debt.  
 
The commitment on the part of these governments, agencies and others to make such disbursements may be conditioned on a 
governmental entity's implementation of economic or fiscal reforms and/or economic performance and the timely service of such 
debtor's obligations. Failure to implement such reforms, achieve such levels of economic performance or repay principal or 
interest when due may result in the cancellation of such third parties' commitments to lend funds to the governmental entity, which 
may further impair such debtor's ability or willingness to service its debt on a timely basis. Consequently, governmental entities 
may default on their Sovereign Debt. Holders of Sovereign Debt, including a Fund, may be requested to participate in the 
rescheduling of such debt and to extend further loans to governmental entities. There is no bankruptcy proceeding by which 
Sovereign Debt on which a governmental entity has defaulted may be collected in whole or in part. 
 
In light of the fiscal conditions and concerns on sovereign debt of certain European countries, a Fund with exposure to Europe 
may be subject to an increased amount of volatility, liquidity, price and currency risk associated with investments in Europe. The 
performance of the relevant Fund could deteriorate should there be any adverse credit events in the European region (e.g. 
downgrade of the sovereign credit rating of a European country). 
 
Where a Fund may have investment exposure to Europe in the context of the investment objective and strategy that it is pursuing, 
in light of the fiscal conditions and concerns on sovereign debt of certain European countries, such Fund may be subject to a 
number of risks arising from a potential crisis in Europe. The risks are present both in respect of direct investment exposure (for 
example if the Fund holds a security issued by a sovereign issuer and that issuer suffers a downgrade or defaults) and indirect 
investment exposure, such as the Fund facing an increased amount of volatility, liquidity, price and currency risk associated with 
investments in Europe. 
 
In a case when any country should cease using the Euro as their local currency or should a collapse of the Eurozone monetary 
union occur, such countries may revert back to their former (or another) currency, which may lead to additional performance, 
legal and operational risks to the Fund and may ultimately negatively impact the value of the Fund. The performance and value 
of the Fund may potentially be adversely affected by any or all of the above factors, or there may be unintended consequences 
in addition to the above arising from the potential European crisis that adversely affect the performance and value of the Fund. 
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Brexit  
On 29 March 2017 the United Kingdom submitted a notification of its intention to withdraw from the European Union. This means 
that the United Kingdom will potentially no longer be a Member State of the European Union with effect from 31 October 2019 or 
a later date. Depending on the outcome of the negotiations with the United Kingdom on the withdrawal agreement, there may be 
impacts on the structure and the operations of abrdn Liquidity Fund (Lux) and its Funds. 
 
Suspension of Share Class Dealing 
Investors are reminded that in certain circumstances their right to redeem from or switch Funds may be suspended (See Appendix 
E, section 10, "Suspension"). 
 
ESG Investment Risk 
Applying ESG and sustainability criteria in the investment process may result in the exclusion of securities in which the Fund 
might otherwise invest. Such securities could be part of the benchmark against which the Fund is managed, or be within the 
universe of potential investments. This may have a positive or negative impact on performance and may mean that the Fund's 
performance profile differs to that of funds which are managed against the same benchmark or invest in a similar universe of 
potential investments but without applying ESG or sustainability criteria.  
 
Furthermore, the lack of common or harmonised definitions and labels regarding ESG and sustainability criteria may result in 
different approaches by managers when integrating ESG and sustainability criteria into investment decisions. This means that it 
may be difficult to compare funds with ostensibly similar objectives and that these funds will employ different security selection 
and exclusion criteria. Consequently, the performance profile of otherwise similar funds may deviate more substantially than 
might otherwise be expected. Additionally, in the absence of common or harmonised definitions and labels, a degree of 
subjectivity is required and this will mean that a fund may invest in a security that another manager or an investor would not. 
 
abrdn Liquidity Fund (Lux), the Management Company or the Investment Managers do not make any representation or 
warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of 
any ESG assessment of the underlying investments. 

 
DEALING IN SHARES OF ABRDN LIQUIDITY FUND (LUX) 
 

MARKET TIMING AND LATE TRADING 
 
The Management Company applies a number of policies and procedures designed to protect the Funds from being adversely 
impacted by the trading strategies of investors including application of a dilution adjustment. Further information about the 
application of any dilution adjustment can be found in the "Swing Pricing / Dilution Levy" section below. 
 
The Management Company believes that these policies provide significant protection to the Funds from trading which may 
constitute or lead to market abuse. 
 
Late trading is illegal as it violates the provisions of this Prospectus. The Board of Directors will use its reasonable endeavours 
to ensure that late trading cannot take place. The effectiveness of these procedures is closely monitored. 
 

SUSPENSION OF DEALINGS 
 
The Board of Directors may suspend dealing in the event that a reliable price cannot be established as at the Valuation Point. 
Investors are reminded that in certain circumstances the issue, redemption and switching of Shares may be suspended (See 
Appendix E, section 10. "Suspension"). 
 

SWING PRICING/DILUTION LEVY  
 
Please note that there are different dilution policies which apply to different Funds within abrdn Liquidity Fund (Lux). In 
relation to the Short Duration Sterling Fund (which is a non-MMF), a swing pricing policy applies. In relation to those 
Funds qualifying as LVNAV MMFs, a dilution levy is applied. In relation to those Funds qualifying as VNAV MMFs, no 
dilution policy applies. Full details are set out below. 
 

1. The below swing pricing policy only applies to the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund  
 
The Board of Directors’ current policy is to impose a swing pricing adjustment to the Net Asset Value of each Class of Shares of 
the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund in the following circumstances: 
 

• if the net redemptions on a particular Dealing Day exceed 5% of the Net Asset Value of the abrdn Liquidity Fund (Lux) 
–Short Duration Sterling Fund or any lower thresholds (i.e. from 0% up to 5%) (the "Swing Threshold") as determined 
by the Board of Directors, the Net Asset Value for issues and redemptions will be adjusted downwards by the applicable 
swing factor (the "Swing Factor"); or 

• if net subscriptions on a particular Dealing Day, exceed 5% of the Net Asset Value of the abrdn Liquidity Fund (Lux) –
Short Duration Sterling Fund or any lower Swing Threshold applicable as determined by the Board of Directors, the 
Net Asset Value for issues and redemptions will be adjusted upwards by the applicable Swing Factor. 
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If charged the swing pricing adjustment will be paid into the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund and become 
part of the assets of the Fund. 
 
As a result of a swing pricing adjustment, the Share price for subscription or redemption of Shares will be higher or lower than 
the Share price for subscription or redemption of Shares which would otherwise have been applied in the absence of a swing 
pricing adjustment. 
 
The costs associated with dealing in Shares as a result of Shareholder subscriptions and redemptions may adversely impact the 
value of a Fund’s assets. In order to (i) prevent this adverse effect, called "dilution", on existing or remaining Shareholders and 
therefore protect their interests, (ii) more equitably allocate the costs associated with investor trading activity to those investors 
transacting on the relevant trade date; (iii) reduce the impact on the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund’s 
performance of transactions costs and (iv) deter frequent trading activity, the abrdn Liquidity Fund (Lux) –Short Duration Sterling 
Fund may apply swing pricing as part of their valuation policy. 
 
The decision to swing the Net Asset Value is based on the overall net-flows in the Fund, and is not applied per share class. It 
does therefore not address the specific circumstances of each individual investor transaction. 
 
As dilution is related to the inflows and outflows of money from the Fund it is not possible to accurately predict whether dilution 
will occur at any future point in time. Consequently, it is also not possible to accurately predict how frequently abrdn Liquidity 
Fund (Lux) will need to make such dilution adjustments. 
 
The Management Company retains the right to suspend the application of the swing pricing mechanism on a specific Dealing 
Day when it considers that its application is not the most appropriate approach when taking into consideration the circumstances 
surrounding particular investor trading activity.  
 
The swing pricing allows for the Net Asset Value to be adjusted upwards or downwards by a Swing Factor which is not expected 
to be higher than 0.15% of the Net Asset Value of the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund, if on any Dealing 
Day, the net subscriptions or net redemptions in abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund exceed a Swing 
Threshold, as set by the Board of Directors from time to time upon proposal by the Management Company and determined on 
the basis of elements as disclosed in Aberdeen Investments’ swing pricing policy (e.g. the size of the relevant Fund, the type and 
liquidity of positions in which the Fund invests, etc.). The maximum Swing Factors noted are expected and the actual Swing 
Factor will reflect the costs noted below which may adversely impact the value of a Fund’s assets. The Management Company 
may decide to increase the maximum Swing Factor beyond the maximum percentages stated above, where such increase is 
justified by exceptional market conditions such as volatile markets and taking into account the best interest of Shareholders. Such 
decisions will be communicated to Shareholders via a publication at www.aberdeeninvestments.com and notified to the CSSF. 
 

The Swing Factor is determined on the basis of expected costs associated with the abrdn Liquidity Fund (Lux) –Short Duration 

Sterling Fund’s portfolio trading activity. Such costs can include, but are not limited to bid/offer spreads, broker fees, transaction 

charges, tax and duty charges, entry or exit fees, share class specific costs and, registration costs where appropriate, in line with 

Aberdeen Investments’ swing pricing policy. 

 

The Management Company has implemented a swing pricing policy, which has been approved by the Board of Directors as well 

as specific operational procedures governing the day-to-day application of the swing pricing.  

 

2. The below dilution levy policy only applies to Funds qualifying as LVNAV MMFs  

 

In respect of LVNAV MMFs, the Board of Directors may impose, in certain circumstances, a dilution levy by way of a separate 
entry or exit charge to Shareholders when they subscribe or redeem Shares in a LVNAV MMF. Such dilution levy is intended to 
cover an estimate of cost and charges of the relevant Fund so as to best protect the existing or remaining Shareholders. Such 
dilution levy will only be imposed in the following circumstances: 
 

- if the net redemptions of Shares with respect to a Fund on a particular Dealing Day exceed 5% of the Net Asset Value 
of the Fund or any lower or higher threshold determined by the Board of Directors (having considered prevailing market 
conditions); 
 

- if the net subscriptions of Shares with respect to a Fund on a particular Dealing Day exceed 5% of the Net Asset Value 
of the Fund or any lower or higher threshold determined by the Board of Directors (having considered prevailing market 
conditions); or 

 
- due to such redemptions or subscriptions of Shares, it is anticipated that a Fund will fail to comply with the portfolio 

requirements for a Short-Term MMF (being that the portfolio shall have a WAM of no more than 60 days and a WAL of 
no more than 120 days), subject at all times to the provisions of the MMF Regulations.  

  
The rate of the dilution levy will be determined by the Management Company and will be varied from time to time at the 
Management Company’s discretion to reflect the current market conditions, but is not expected to be higher than 0.15% of the 
Net Asset Value of the Fund. The Management Company may decide to increase the maximum dilution levy, where such increase 
is justified by exceptional market conditions such as volatile markets and taking into account the best interest of Shareholders. 
Such decisions will be communicated to Shareholders via a publication at www.aberdeeninvestments.com and notified to the 
CSSF.  
 

http://www.abrdn.com/
http://www.aberdeenstandard.com/
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3. For Funds qualifying as VNAV Funds, there will no swing pricing or dilution levy applied.  

 

PREVENTION OF MONEY LAUNDERING AND FINANCING OF TERRORISM 
 
Pursuant to international rules and Luxembourg laws and regulations comprising, but not limited to, the law of 12 November 2004 
on the fight against money laundering and financing of terrorism, as amended, the Grand Ducal Regulation dated 1 February 
2010, CSSF Regulation 12-02 of 14 December 2012 and CSSF Circular 13/556 concerning the fight against money laundering 
and terrorist financing, and any respective amendments or replacements, obligations have been imposed on all professionals of 
the financial sector to prevent the use of undertakings for collective investment for money laundering and financing of terrorism 
purposes. As a result of such provisions, the registrar agent of a Luxembourg undertaking for collective investment must ascertain 
the identity of the subscriber in accordance with Luxembourg laws and regulations. The Registrar and Transfer Agent may require 
subscribers to provide any document it deems necessary to effect such identification. In case of appointment of sub-distributors, 
the Management Company must enter into a distribution agreement with the sub-distributor delegating the material execution of 
the Management Company's obligations (including but not limited to the performance of AML obligations in compliance with 
regulations deemed equivalent to the Luxembourg laws and regulations defined above). 
 
In case of delay or failure by an applicant to provide the documents required or enter into the relevant contractual distribution 
agreement, the application for subscription will not be accepted and in case of redemption, payment of redemption proceeds 
delayed. If the payment of redemption proceeds is delayed, the delayed redemption proceeds will be held in non-interest bearing 
accounts. Neither abrdn Liquidity Fund (Lux) nor the Registrar and Transfer Agent have any liability for delays or failure to process 
deals as a result of the applicant providing no or only incomplete documentation. 
  
Shareholders may be requested to provide additional or updated identification documents from time to time pursuant to ongoing 
client due diligence requirements under relevant laws and regulations. 
 
The right is reserved by abrdn Liquidity Fund (Lux) to reject any application for subscription of Shares in whole or in part. If an 
application is rejected, the application monies or balance thereof will be returned, once sufficient evidence of identification has 
been produced, at the risk of the applicant and without interest as soon as reasonably practicable, at the cost of the applicant, by 
bank transfer.  
 

DEALING TIMES 
 
Applications for subscription and instructions for redemptions or switches must be made to the Transfer Agent and delivered to 
the Transfer Agent's office on any Dealing Day for the Fund or Funds concerned provided they are submitted and received in 
accordance with the requirements set out below in the sections "Subscriptions for Shares", "Redemptions of Shares" and/or 
"Exchange (switching) of Shares". 
 

SUBSCRIPTION FOR SHARES 
 
Application for Shares 
Investors may apply for either a specific number of Shares or Shares of a specified value on any Dealing Day.  
 
In case investors of MMFs apply for a specified value, subscriptions of Shares must be carried out at a price that is equal to the 
Constant NAV or the Variable NAV of the relevant Class, upon decision of the Management Company and as follows: 
 

- subscriptions of Shares of VNAV MMFs are carried out at a price that is equal to the Variable NAV of the relevant 
Class;  

- subscriptions of Shares of Public Debt CNAV MMFs are normally carried out at a price that is equal to the Constant 
NAV of the relevant Class;  

- subscription of income Shares of LVNAV MMFs are normally carried out at a price that is equal to the Constant NAV 
of the relevant Class, provided that the Constant NAV of the relevant Fund does not deviate by more than 20 basis 
points from the Variable NAV of that same Fund. In the event that the deviation exceeds 20 basis points from the 
Variable NAV of that same Fund, the subsequent subscriptions will be undertaken at a price that is equal to the Variable 
NAV of the relevant Class. Subscription of accumulation Shares of LVNAV MMFs are normally carried out at a price 
that is equal to the Variable NAV of the relevant Class. 

 
Please see Appendix D for further details in relation to the calculation of the Net Asset Value.  
 
The Cut-Off Times for applications for Shares are as follows (subject to specific deadlines in case of applications for Shares via 
fax or telephone as described below): 
 
In respect of abrdn Liquidity Fund (Lux) – US Dollar Fund: 
 
Applications received by the Transfer Agent before 16:00 hours New York time on any Dealing Day (except 24 December and 
31 December) will be executed at the relevant Share Price(s) calculated (as at the Valuation Point) on that Dealing Day for the 
Fund concerned. If received at or after 16:00 hours New York time, the application will be treated as having been received on 
the next following Dealing Day and will be executed at the Share Price(s) calculated on such following Dealing Day. 
 
In the event that the Constant NAV of the abrdn Liquidity Fund (Lux) – US Dollar Fund deviates by more than 20 basis points 
from its Variable NAV, the subsequent subscriptions will be undertaken at a price that is equal to the Variable NAV of the relevant 
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Class and the Cut-Off Time will be moved to before 12:30 hours New York time. The Cut-Off Time of the abrdn Liquidity Fund 
(Lux) – US Dollar Fund will also be moved to before 12:30 hours New York time in the event of a Class Conversion of the income 
Shares of the abrdn Liquidity Fund (Lux) – US Dollar Fund into accumulation Shares. 
 
In respect of abrdn Liquidity Fund (Lux) – Seabury Euro Liquidity 1 Fund: 
 
Applications received by the Transfer Agent before 13:00 hours Luxembourg time on any Dealing Day (except 24 December 
and 31 December) will be executed at the relevant Share Price(s) calculated (as at the Valuation Point) on that Dealing Day for 
the Fund concerned. If received at or after 13:00 hours Luxembourg time, the application will be treated as having been received 
on the next following Dealing Day and will be executed at the Share Price(s) calculated on such following Dealing Day. 
 
In respect of abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 Fund, abrdn Liquidity Fund (Lux) – Seabury 
Sterling Liquidity 2 Fund, abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 3 Fund and abrdn Liquidity Fund – 
Sterling Fund VNAV:  
 
Applications received by the Transfer Agent before 13:30 hours Luxembourg time on any Dealing Day (except 24 December 
and 31 December) will be executed at the relevant Share Price(s) calculated (as at the Valuation Point) on that Dealing Day for 
the Fund concerned. If received at or after 13:30 hours Luxembourg time, the application will be treated as having been received 
on the next following Dealing Day and will be executed at the Share Price(s) calculated on such following Dealing Day. 
 
In respect of Share Classes of abrdn Liquidity Fund (Lux) – Euro Fund: 
 
Applications received by the Transfer Agent before 14:00 hours Luxembourg time on any Dealing Day (except 24 December 
and 31 December) will be executed at the relevant Share Price(s) calculated (as at the Valuation Point) on that Dealing Day for 
the Fund concerned. If received at or after 14:00 hours Luxembourg time, the application will be treated as having been received 
on the next following Dealing Day and will be executed at the Share Price(s) calculated on such following Dealing Day. 
 
In the event that the Constant NAV of the abrdn Liquidity Fund (Lux) – Euro Fund deviates by more than 20 basis points from its 
Variable NAV, the subsequent subscriptions will be undertaken at a price that is equal to the Variable NAV of the relevant Class 
and the Cut-Off Time will be moved to before 13:00 hours Luxembourg time. The Cut-Off Time will also be moved to before 
13:00 hours Luxembourg time in the event of a Class Conversion of the income Shares of the abrdn Liquidity Fund (Lux) – Euro 
Fund into accumulation Shares. 
 
In respect of Share Classes of abrdn Liquidity Fund (Lux) – Sterling Fund and abrdn Liquidity Fund (Lux) –Short Duration 
Sterling Fund:  
 
Applications received by the Transfer Agent before 14:30 hours Luxembourg time on any Dealing Day (except 24 December 
and 31 December) will be executed at the relevant Share Price(s) calculated (as at the Valuation Point) on that Dealing Day for 
the Fund concerned. If received at or after 14:30 hours Luxembourg time, the application will be treated as having been received 
on the next following Dealing Day and will be executed at the Share Price(s) calculated on such following Dealing Day.  
 
In the event that the Constant NAVs of the abrdn Liquidity Fund (Lux) – Sterling Fund deviates by more than 20 basis points from 
its Variable NAV, the subsequent subscriptions will be undertaken at a price that is equal to the Variable NAV of the relevant 
Class and the Cut-Off Time will be moved to before 13:30 hours Luxembourg time. The Cut-Off Time will also be moved to 
before 13:30 hours Luxembourg time in the event of a Class Conversion of the income Shares of the abrdn Liquidity Fund (Lux) 
– Sterling Fund into accumulation Shares.  
 
In respect of all Funds: 
 
Applications received in respect of any Fund before 13:00 hours Luxembourg time on 24 December or 31 December will be 
executed at the relevant Share Price(s) calculated (as at the Valuation Point) on that Dealing Day. If received at or after 13:00 
hours Luxembourg time, the application will be treated as having been received on the next following Dealing Day and will be 
executed at the Share Price(s) calculated on such following Dealing Day. If 24 December or 31 December is not a Dealing Day, 
then the Cut-Off Time at 13:00 hours Luxembourg time will apply to the preceding Dealing Day. 
 
If determined to be in the best interests of a Fund, abrdn Liquidity Fund (Lux) may on certain days specify an earlier Cut-Off Time 
than the normal Cut-Off Times listed above. All early closures will be made public at the registered office of abrdn Liquidity Fund 
(Lux) and notified to Shareholders in the relevant Fund by an announcement published on the Luxembourg Stock Exchange and 
by publication on the internet site www.aberdeeninvestments.com at least twenty-four (24) hours in advance of such closure. 
 
The following information is for your guidance in submitting applications and remitting payment for Shares. If you are in any doubt 
about what to do, please contact the Transfer Agent at the following addresses: 
 
International Financial Data Services (Luxembourg) S.A.  
49, avenue John F. Kennedy 
L-1855 Luxembourg 
Grand Duchy of Luxembourg 
Tel: (352) 46 40 10 820 
Fax: (352) 24 52 90 58 
 

http://www.aberdeen-asset.com/
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In respect of abrdn Liquidity Fund (Lux) – US Dollar Fund after 17:00 hours Luxembourg time, please contact International 
Financial Data Services (Canada) Limited using the contact details stated immediately above for abrdn Investments Luxembourg 
S.A. 
 
Applications to subscribe for Shares should be made directly to the Transfer Agent in Luxembourg or through one of abrdn 
Liquidity Fund (Lux)'s paying agents to be forwarded to abrdn Liquidity Fund (Lux). 
 
Subscriptions should be made by using abrdn Liquidity Fund (Lux)'s Application Form or, in the case of subsequent subscriptions, 
at the discretion of abrdn Liquidity Fund (Lux), by letter, fax, telephone or such other means as agreed, containing all the 
information detailed below. Failure to include all requisite information will cause delay in acceptance and allotment of Shares. 
 
Unless otherwise agreed in advance with the Transfer Agent, all applications have to be made in English for them to be processed 
by the Transfer Agent.  
 
Subsequent subscriptions may be made by telephone by contacting the Transfer Agent at the above indicated telephone number. 
Applications by telephone can be made on any Dealing Day (except 24 December and 31 December) from 09:00 hours 
Luxembourg time to 17:00 hours Luxembourg time for the Fund concerned. On 24 December and 31 December, applications 
by telephone can be made between 09:00 hours Luxembourg time and 13:00 hours Luxembourg time.  
 
For the avoidance of any doubt, applications with respect to abrdn Liquidity Fund (Lux) – US Dollar Fund after 17:00 hours 
Luxembourg time can be made by SWIFT or fax until their applicable Cut-Off Times and under the conditions described above. 
 
Completed applications should be sent to the Transfer Agent together with the relevant documents required to verify the identity 
of the investor.  
 
Please note that the Sub-Distributor retains the following investor enquiry e-mail address for all investors: 
aberdeen.global@aberdeenplc.com. 
 
Applications for subsequent subscriptions which are not made on the Application Form MUST include the following: 
 
1. The full name(s), address of the applicant(s) and email address (for those Shareholders having accepted notifications by 

email as form of notice), the address for correspondence (if different) and details of the agent/authorised financial 
intermediary (if any). Please note that initials are not acceptable as confirmation of applicants' names; 

 
2. Full registration details of all applicants including family name, forename(s), date of birth, address, nationality, occupation 

and telephone number, country of tax residence and tax identification number for no more than four joint applicants; 
 
3. The full name of the Fund and the Class of Shares being applied for; 
 
4. The currency amount to be invested or the number of Shares applied for;  
 
5. How and in which currency and for what value date payment will be made; 
 
6. Acknowledgement of receipt of this Prospectus and that the application is made on the basis of the information contained 

in this Prospectus and the Articles of Incorporation of abrdn Liquidity Fund (Lux) and agreement to abide by the terms and 
conditions therein; 

 
7. Declaration that the Shares are not being acquired either directly or indirectly by or on behalf of any U.S. Person (as defined 

in this Prospectus) or by any other person restricted by the law of any relevant jurisdiction from acquiring the Shares and 
that the applicant will not sell, transfer or otherwise dispose of any such Shares, directly or indirectly, to or for the account 
of any U.S. Person or in the United States; 

 
8. In the case of Institutional Investors, a signed declaration that they qualify as such; 

 
9. If the applicant does not wish for dividends to be reinvested, that fact and bank details and currency requirements if the 

applicant wishes for dividend payments to be made, at the expense of the applicant, by electronic transfer and/or in a 
currency other than the Base Currency of the relevant Fund; 

 
10. The applicant must provide the Transfer Agent with all necessary information which the Transfer Agent may reasonably 

require to verify the identity of the applicant. Failure to do so may result in abrdn Liquidity Fund (Lux) refusing to accept the 
subscription for Shares in the Fund. Applicants must indicate whether they invest on their own account or on behalf of a 
third party. Except for companies who are regulated professionals of the financial sector, bound in their country by rules on 
the prevention of money laundering and terrorism financing enforcing equivalent obligations to those applicable in 
Luxembourg, any applicant applying is obliged to submit to the Transfer Agent in Luxembourg all necessary information 
required under the applicable money-laundering regulations which the Transfer Agent may reasonably require to verify the 
identity of the applicant and in the case of it acting on behalf a third party, of the beneficial owner(s). Furthermore any such 
applicant hereby undertakes that it will notify the Transfer Agent prior to the occurrence of any change in the identity of any 
such beneficial owner;  
 

mailto:aberdeen.global@aberdeen-asset.com
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11. For those applicants who are resident in an EU/EEA State or Switzerland, a declaration that they have received and read 
the current relevant PRIIPS KID for each Share Class in which they are investing.  

abrdn Liquidity Fund (Lux) reserves the right to direct the Transfer Agent to reject any application for subscription of Shares in 
whole or in part, for any reason. If an application is rejected, the Transfer Agent will, at the applicant's risk, once sufficient evidence 
of identification has been produced, normally return the Investment Amount or the balance thereof within two Business Days of 
rejection by bank transfer at the cost of and at the risk of the applicant. 
 

DATA PROTECTION AND CONFIDENTIALITY  
 
The below describes how your personal data will be processed be collected and used by abrdn Liquidity Fund (Lux) and the 
Management Company as joint controllers and Investment Managers Sub-Investment managers or any other company within 
Aberdeen Investments, as processors collectively referred to here as "we", "our" and "us". We are committed to safeguarding 
any personal information shared with us. We take privacy seriously and as an investor in our funds you can be assured that we 
will only ever collect and use your personal information where it is necessary, fair and lawful to do so, in line with the privacy and 
data protection laws applicable to our business operations.  
 
Information collected and used Information about you that is collected and used includes:  
 

• Information about who you are in order to verify your identity and comply with Anti-Money Laundering Regulations e.g. 
your name, date of birth, national identifier/tax numbers, passport details, contact details, occupation, credit information 
and source of wealth 

• Where you are investing on behalf of a company, or representing a company, information about you, the company, 
and your relationship 

• Information connected to the product or service you have with us e.g. bank account details, email address, investment 
history 

• Information about your contact with us e.g. meetings, phone calls, emails / letters  

• Information that is automatically collected via cookies when you visit one of our websites or access our online tools, 
e.g. username, your activity on our website. Some information will only be collected where you have turned on the 
relevant cookies in our preference centre  

• Information if you visit one of our offices e.g. visual images collected via closed circuit television (CCTV)  

• Information classified as special category ‘sensitive’ personal information e.g. relating to your status as a PEP 
(politically exposed person) or concerning criminal convictions. This information will only be collected and used where 
it’s required to provide the product or service you have with us, or to comply with our legal obligations, and where we 
have also obtained your explicit consent to process this information 

 
Where we collect information  
 
We will collect your personal information directly from you, and from a variety of sources, including: 
 

• An application form for a product or service with us  

• Phone conversations with us  

• Emails or letters you send to us  

• Meetings with us 

• Registering for one of our events  

• Participating in research surveys to help us understand you better and improve our products and services  

• Our online services such as websites, and through our social media (if you engage with our marketing campaigns)  

• External third parties who support us in verifying your identity and relationships with institutional and/or professional 
investors 

 
We may also collect personal information about you from places such as business directories and other commercially or publicly 
available sources e.g. to check or improve the information we hold (like your address) or to obtain updated contact information if 
we are unable to contact you directly. 
 
Why we collect and use your information 
 
We take your privacy seriously and we will only ever collect and use information which is personal to you where it is necessary, 
fair and lawful to do so. We will collect and use your information only if we are able to satisfy one of the lawful processing 
conditions set out in the data protection laws. This will be the case where: 
 

• It’s necessary to perform the subscription agreement, or in order to take steps at your request prior to entering into the 
subscription agreement, including the performance of all services related to your investments as outlined in this 
Prospectus or the subscription agreement. 

 

• It’s necessary for us to meet our legal or regulatory obligations under the applicable fund and company laws e.g. to 
maintain the register of shareholders and recording orders; to do appropriate money laundering, screening and counter 
terrorist financing checks (AML-CTF); for the detection and prevention of crime and tax law; for conducting tax reporting 
(including without being limitative according to CRS / FATCA requirements as applicable); for conducting beneficial 
ownership declarations. 
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In the case of sensitive personal information, where we are doing so for reasons of substantial public interest, such as where we 
process your sensitive personal data for the purposes of the prevention of money laundering and terrorist financing. 
 

• You have given us your permission consent to use your information e.g., for certain types of direct marketing (subject 
to an opt-out right at any time). 

 

• It’s in our legitimate interests to process your information to better understand you and your needs so we can: 
 

o Send you postal communications from time to time to make you aware of other investment opportunities, 
products and services proposed by or on behalf of abrdn Liquidity Fund (Lux), and its third parties 

o Deliver appropriate information and guidance so you are aware of the options that may help you get the best 
outcome from your investments 

o Conduct research and collate management information to understand how investors have interacted with us, 
which products and services they have already purchased or invested in, and to help us send more relevant 
communications based on our analysis of investors’ preferences and needs.  

o Compensate you as appropriate due to service, process or regulatory failures 
o Show you targeted ads for our products and services through social media channels 
o Conducting legal proceedings 
o Conducting negotiations of a sale, restructure or re-organisation of all or part of the fund 

 
Where the processing is in our legitimate interests, we will always conduct an assessment to ensure that this use of your personal 
information is not excessive or unnecessary or otherwise more intrusive than it needs to be. If you do not wish us to collect and 
use your personal information in these ways, it may mean that we will be unable to provide you with some of our products or 
services. 
 
Who we share your information with and why 
 
We will be required to share your information with selected 3rd parties and other subsidiaries of Aberdeen Group plc for the 
reasons outlined in ‘Why we collect and use your information’.  
 
We will share your information with: 
 

• Our Management Company, the Investment Managers, sub-Investment Managers, or any other subsidiaries of 
Aberdeen Group plc who support us in the provision of the services agreed with you, or the individual/company you 
represent 

• Third parties / processors we have chosen to support us in the delivery of the products and services we offer to you 
and other customers, for example Transfer Agents, Depositories and Administration companies. The details of these 
parties are set out earlier in this prospectus  

• Various technology companies, software suppliers, or companies who can help us in our contact with you, for examples 
an internet service provider 

• Credit and identity check agencies for ID verification and credit reference checks 

• Our regulators 

• Law enforcement and other appointed agencies who support us (or where they request the information) in the 
prevention and detection of crime; and 

• Tax authorities (such as Administration des contributions directes in Luxembourg and the Inland Revenue Service in 
the US) for the purposes of tax relief (where relevant), tax reporting, or the prevention and detection of tax fraud and 
beneficial ownership registers 

• Social media companies such as Facebook or LinkedIn, so that they can display messages to you and others about 
our products and services, or to make sure you are not sent information which is not relevant to you personally (for 
example, if you already have the Aberdeen Investments product we want to advertise).  

• Third parties in the negotiations of a sale, restructure or re-organisation of all or part of the fund e.g. fund mergers or 
change in transfer agent.  

• Third parties, where relevant, for the purposes of responding to complaints, including the payment of any 
compensation. 

 
Please note that where we share your personal data with our selected third parties, they may require to retain some data in line 
with their own regulatory obligations.  
 
Where your information is processed  
 
The majority of your information is processed in the UK or European Economic Area (EEA). However, some of your information 
may be processed by us, or the third parties we work with, in locations outside of the UK or the EEA. For a full list of these 
countries please refer to our website.  
 
Where your information is being processed outside of the UK or the EEA, we take additional steps to ensure that your information 
is protected to at least an equivalent level as would be applied by UK or EEA Data Protection Laws e.g. we will put in place legal 
agreements with third parties and Aberdeen Investments affiliates with ongoing oversight to ensure they meet these obligations.  
 
You can obtain further information about our data transfers and safeguards implemented by contacting us as indicated below.  
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How we protect your information  
 
We take information and system security very seriously and we strive to comply with our obligations at all times. Any personal 
information which is collected, recorded or used in any way, whether on paper, online or any other media, will have appropriate 
safeguards applied in line with our data protection obligations.  
 
Your information is protected by controls designed to minimise loss or damage through accident, negligence or deliberate actions. 
Our security controls are aligned to industry standards and good practice; providing a control environment that effectively 
manages risks to the confidentiality, integrity and availability of your information whether it is being processed by us or a third 
party acting on our behalf.  
 
Our colleagues also protect sensitive or confidential information when storing or transmitting information electronically and must 
undertake annual training on this.  
 
We also use internal and external audit and specialist third party consultants to conduct regular, independent assurance and 
benchmarking exercises across our business to ascertain the effectiveness of our security control environment and our security 
strategy.  
 
How long we keep your information  
 
To provide you with the service or product agreed, and to fulfil our legal and regulatory obligations, we will keep your personal 
information and copies of records we create while you are a prospective investor.  
 
Even when you no longer have a relationship with us, we are required to keep information for different legal and regulatory 
reasons. The length of time will vary and we regularly review our retention periods to make sure they comply with all laws and 
regulations. We can for instance retain your personal information for a subsequent period of ten (10) years where necessary to 
comply with applicable laws and regulations, and/or to establish, exercise or defend actual or potential legal claims.  
 
We, including our service providers, may record communications where the law requires us to do so. We, including our service 
providers, may monitor communications, where required to do so, to comply with regulatory rules and practices and, where 
permitted to do so, to protect our respective businesses and the security of our respective systems including (i) for record keeping 
as proof of a transaction or related communication in the event of a disagreement, (ii) for processing and verification of 
instructions, (iii) for investigation and fraud prevention purposes and, (iv) to enforce or defend our interests or rights in compliance 
with any legal obligation to which we are subject. Such recordings may be produced in court or other legal proceedings and 
permitted as evidence with the same value as a written document.  
 
Your individual rights and how to exercise them 
 
You have a number of rights under data protection laws which may be exercised in certain circumstances. These  
include: 
 

• Right to request access to your personal information 

• Right to request that inaccurate or incomplete information be corrected 

• Right to request deletion of your Personal data, where you have provided your consent to the processing, or where it 
has been carried out in our legitimate interests 

• Right to request a restriction on, or objection of, the processing of your personal data where it is being carried out with 
your consent, or on the basis of our legitimate interests.  

 
To exercise these rights, please email DPOffice@aberdeenplc.com. Or write to: abrdn Investments Luxembourg S.A., FAO DP 
Office, 35a, avenue John F. Kennedy, L-1855 Luxembourg. If you have any concerns with how we have processed your personal 
data you have a right to lodge a complaint with the relevant data protection supervisory authority, in particular in the Member 
State of your habitual residence (i.e. in Luxembourg, the Commission Nationale pour la Protection des Données – www.cnpd.lu).  
 

I. Confidentiality 
 
The Depositary and Administrator, and the Registrar and Transfer Agent acting in their respective capacities as described in this 
Prospectus are bound by professional secrecy rules and are required to keep any information relating to Shareholders 
confidential. The Management Company, the Registrar and Transfer Agent, and the Depositary and Administrator outsource 
certain activities to intra-group or third-party service providers located in various jurisdictions. Such outsourcing could imply the 
transfer of information related to investors. Information on the current outsourcing parties appointed by them or on their behalf, 
including the jurisdiction in which they are located, are set out at www.aberdeeninvestments.com under "Fund Centre" in relation 
to the Registrar and Transfer Agent and at https://www.citigroup.com/global/about-us/global-presence/luxembourg in relation to 
the Depositary and Administrator. 
 
Minimum Thresholds: 
 

Share Class Taxe d’abonnement Minimum Initial Investment Minimum Holding 

Retail income A1* 0.01% USD 500 or currency 
equivalent 

USD 500 or currency equivalent 

Retail accumulation A2* 0.01% USD 500 or currency 
equivalent 

USD 500 or currency equivalent 

http://www.cnpd.lu/
https://www.citigroup.com/global/about-us/global-presence/luxembourg
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Retail income X1* 0.01% USD 500 or currency 
equivalent 

USD 500 or currency equivalent 

Retail accumulation X2* 0.01% USD 500 or currency 
equivalent 

USD 500 or currency equivalent 

Institutional income I1* 0.00% USD 1,000,000 or currency 
equivalent 

USD 1,000,000 or currency 
equivalent 

Institutional accumulation I2* 0.00% USD 1,000,000 or currency 
equivalent 

USD 1,000,000 or currency 
equivalent 

Institutional income J1* 0.00% USD 1,000,000 or currency 
equivalent 

USD 1,000,000 or currency 
equivalent 

Institutional accumulation J2* 0.00% USD 1,000,000 or currency 
equivalent 

USD 1,000,000 or currency 
equivalent 

Institutional income K1* 0.00% USD 5,000,000 or currency 
equivalent 

USD 5,000,000 or currency 
equivalent 

Institutional accumulation K2* 0.00% USD 5,000,000 or currency 
equivalent 

USD 5,000,000 or currency 
equivalent 

Institutional income L1* 0.00% USD 10,000,000 or 
currency equivalent 

USD 10,000,000 or currency 
equivalent 

Institutional accumulation L2* 0.00% USD 10,000,000 or 
currency equivalent 

USD 10,000,000 or currency 
equivalent 

Institutional income Y1* 0.00% USD 10,000,000 or 
currency equivalent 

USD 10,000,000 or currency 
equivalent 

Institutional accumulation Y2* 0.00% USD 10,000,000 or 
currency equivalent 

USD 10,000,000 or currency 
equivalent 

Institutional income Z1* 0.00% USD 1,000,000 or currency 
equivalent 

USD 1,000,000 or currency 
equivalent 

Institutional accumulation Z2* 0.00% USD 1,000,000 or currency 
equivalent 

USD 1,000,000 or currency 
equivalent 

 
*Share classes are subject to access and/or waiver approval at the discretion of the Management Company if the minimum 
amount thresholds are not met. 
 
Allotment/Settlement Period 
 
Shares are provisionally allotted at the Share Price calculated on the date an application is accepted.  
 
For Income Shares – For all funds (except the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund) 
Cleared monies should be received by the Transfer Agent on the same day that the Application is accepted and Shares are 
allotted in respect of income Shares. 
 
Applicable to: (Class A-1, Class I-1, Class J-1, Class K-1, Class L-1, and Class Z-1 Shares).  
 
In respect of incomes shares of Class X-1 and Y-1 cleared monies should be received by the Transfer Agent no later than one 
Business Day after the application is accepted and Shares are allotted in respect of accumulation Shares. 
 
In respect of Class Y-1 income Shares in abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 Fund and abrdn Liquidity Fund 
(Lux) - Seabury Sterling Liquidity 2 Fund, cleared monies should be received by the Transfer Agent on the same day that the 
application is accepted, and Shares are allotted. The relevant Shares will be issued upon receipt of cleared monies. 
 
For Accumulation Conversion Shares – For all funds (except the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund) 
Cleared monies should be received by the Transfer Agent on the same day that the Application is accepted and Shares are 
allotted in respect of income Shares. 
 
Applicable to: (Class A-4, Class I-4, Class J-4, Class K-4, Class L-4, Class X-4 and Class Z-4 Shares). 
 
For Accumulation Shares – For all funds (except the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund) 
Cleared monies should be received by the Transfer Agent no later than one Business Day after the application is accepted and 
Shares are allotted in respect of accumulation Shares. 
 
Applicable to: (Class A-2, Class I-2, Class J-2, Class K-2, Class L-2, Class X-2, Class Y-2 and Class Z-2 Shares). 
 
In respect of the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund, cleared monies should be received by the Transfer 
Agent no later than three Business Days after the application is accepted and Shares are allotted. The relevant Shares will be 
issued upon receipt of cleared monies. 
 
Non-receipt of Cleared Monies 
If monies are not received as described above, then abrdn Liquidity Fund (Lux) reserves the right to cancel any allotment of the 
relevant Shares without prejudice to the right of abrdn Liquidity Fund (Lux) to obtain compensation for any loss directly or indirectly 
resulting from the failure of an applicant to effect settlement, including in respect of overdraft charges and interest incurred. 
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If an allotment is cancelled and cleared monies are subsequently received, abrdn Liquidity Fund (Lux) may issue Shares on the 
date cleared monies are received, at that day's Share Price but subject to any applicable charges. 
 
Methods of Payment 
Payment of the total amount due may only be made in the Base Currency of the relevant Fund.  
 
Investors are reminded that if they make payment to anyone other than abrdn Liquidity Fund (Lux), they should satisfy themselves 
that such persons are authorised to receive such payments. Certain intermediaries may have specific arrangements with abrdn 
Liquidity Fund (Lux) for the payment of investment monies. In these cases, the arrangements will be described in the Application 
Forms used by those intermediaries. In the absence of such arrangements, no payments should be made to the intermediary. 
Any queries should be addressed to Management Company. The Transfer Agent and abrdn Liquidity Fund (Lux) cannot accept 
liability for any payments made to unauthorised persons. 
 
Payment should be made by bank transfer net of all bank charges (i.e. at the investors' expense) from a bank account in the 
name(s) of the investor(s). A copy of the bank transfer form (stamped by the bank) should be attached to the Application Form in 
order to avoid delays. Cash, cheques or traveller's cheques will not be accepted. 
 
All such remittances should be made payable to abrdn Liquidity Fund (Lux). 
 
In respect of the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund, due to the settlement period of three Business Days 
for this Fund, relevant Shares are not available to be redeemed or switched until the second Business Day after the settlement 
period or the actual settlement date of the subscription or switch, whichever is later. 
 
Shares held in Clearstream 
Any transaction in Shares held by an investor in an account with Clearstream must be notified immediately to the Registrar and 
Transfer Agent. The Transfer Agent has the right to refuse any such transaction where the investor does not hold sufficient Shares 
in their account with Clearstream. 

 
REDEMPTION OF SHARES 
 
Investors may redeem either a specific number of Shares or Shares of a specified value on any Dealing Day. 
 
In case investors request the redemption of their shares for a specified value, redemptions of Shares must be carried out at a 
price that is equal to the Constant NAV or the Variable NAV of the relevant Class, upon decision of the Management Company 
and as follows: 
 

- redemptions of Shares of VNAV MMFs are carried out at a price that is equal to the Variable NAV of the relevant Class;  
- redemptions of Shares of Public Debt CNAV MMFs are normally carried out at a price that is equal to the Constant 

NAV of the relevant Class;  
- redemptions of income Shares of LVNAV MMFs are normally carried out at a price that is equal to the Constant NAV 

of the relevant Class, provided that the Constant NAV of the relevant Fund does not deviate by more than 20 basis 
points from the Variable NAV of that same Fund. In the event that the deviation exceeds 20 basis points from the 
Variable NAV of that same Fund, the subsequent redemptions will be undertaken at a price that is equal to the Variable 
NAV of the relevant Class. Redemption of accumulation Shares of LVNAV MMFs are normally carried out at a price 
that is equal to the Variable NAV of the relevant Class. 

 
The Cut-Off Times for redemptions of shares are as follows (subject to specific deadlines in case of redemption requests for 
Shares made via fax or telephone as described below): 
 
In the event that the Constant NAV of the abrdn Liquidity Fund (Lux) – US Dollar Fund deviates by more than 20 basis points 
from its Variable NAV, the subsequent redemptions will be undertaken at a price that is equal to the Variable NAV of the relevant 
Class and the Cut-Off Time will be moved to before 12:30 hours New York time. The Cut-Off Time of the abrdn Liquidity Fund 
(Lux) – US Dollar Fund will also be moved to before 12:30 hours New York time in the event of a Class Conversion of the income 
Shares of the abrdn Liquidity Fund (Lux) – US Dollar Fund into accumulation Shares. 
 
In respect of abrdn Liquidity Fund (Lux) – Seabury Euro Liquidity 1 Fund: 
 
Any redemption requests received by the Transfer Agent before 13:00 hours Luxembourg time on any Dealing Day (except 24 
December and 31 December) will be redeemed at the relevant Share Price(s) calculated (as at the Valuation Point) on that 
Dealing Day for the Fund. Any redemption requests received at or after 13:00 hours Luxembourg time will be treated as having 
been received on the next following Dealing Day. 
 
In respect of abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 Fund, abrdn Liquidity Fund (Lux) – Seabury 
Sterling Liquidity 2 Fund, abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 3 Fund: 
 
Any redemption requests received by the Transfer Agent before 13:30 hours Luxembourg time on any Dealing Day (except 24 
December and 31 December) will be redeemed at the relevant Share Price(s) calculated (as at the Valuation Point) on that 
Dealing Day for the Fund. Any redemption requests received at or after 13:30 hours Luxembourg time will be treated as having 
been received on the next following Dealing Day. 
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In respect of abrdn Liquidity Fund (Lux) – Euro Fund: 
 
Any redemption requests received by the Transfer Agent before 14:00 hours Luxembourg time on any Dealing Day (except 24 
December and 31 December) will be redeemed at the relevant Share Price(s) calculated (as at the Valuation Point) on that 
Dealing Day for the Fund. Any redemption requests received at or after 14:00 hours Luxembourg time will be treated as having 
been received on the next following Dealing Day. 
 
In the event that the Constant NAV of abrdn Liquidity Fund (Lux) – Euro Fund deviates by more than 20 basis points from its 
Variable NAV, the subsequent redemptions will be undertaken at a price that is equal to the Variable NAV of the relevant Class 
and the Cut-Off Time will be moved to before 13:00 hours Luxembourg time. The Cut-Off Time will also be moved to before 
13:00 hours Luxembourg time in the event of a Class Conversion of the income Shares of the abrdn Liquidity Fund (Lux) – Euro 
Fund into accumulation Shares. 
 
In respect of abrdn Liquidity Fund (Lux) – Sterling Fund and abrdn Liquidity Fund (Lux) – Short Duration Sterling Fund: 
 
Any redemption requests received by the Transfer Agent before 14:30 hours Luxembourg time on any Dealing Day (except 24 
December and 31 December) will be redeemed at the relevant Share Price(s) calculated (as at the Valuation Point) on that 
Dealing Day for the Fund. Any redemption requests received at or after 14:30 hours Luxembourg time will be treated as having 
been received on the next following Dealing Day. 
 
In the event that the Constant NAV of abrdn Liquidity Fund (Lux) – Sterling Fund deviates by more than 20 basis points from its 
Variable NAV, the subsequent redemptions will be undertaken at a price that is equal to the Variable NAV of the relevant Class 
and the Cut-Off Time will be moved to before 13:30 hours Luxembourg time. The Cut-Off Time will also be moved to before 
13:30 hours Luxembourg time in the event of a Class Conversion of the income Shares abrdn Liquidity Fund (Lux) – Sterling 
Fund into accumulation Shares. 
 
In respect of all Funds: 
 
Redemption requests received in respect of any Fund before 13:00 hours Luxembourg time on 24 December or 31 December 
will be redeemed at the relevant Share Price(s) calculated (as at the Valuation Point) on that Dealing Day. If received at or after 
13:00 hours Luxembourg time, the redemption request will be treated as having been received on the next following Dealing 
Day and will be redeemed at the Share Price(s) calculated on such following Dealing Day. If 24 December or 31 December is not 
a Dealing Day, then the Cut-Off Time at 13:00 hours Luxembourg time will apply to the preceding Dealing Day. 
 
Requests for redemptions in relation to income Shares of LVNAV and Public Debt CNAV MMFs may be dealt with at the times 
during the Dealing Day as specified at www.aberdeeninvestments.com and redemption payments will be made thereafter. There 
is no guarantee or assurance that redemptions will be dealt with at a particular time before the end of the Dealing Day. abrdn 
Liquidity Fund (Lux) may, at its absolute discretion and without prior notice, modify the times at which redemptions are dealt with, 
delay redemptions to a later time during the Dealing Day or suspend at any time during the day redemptions in the circumstances 
referred to under section 10. "Suspension" in Appendix E.  
 
If determined to be in the best interests of a Fund, abrdn Liquidity Fund (Lux) may on certain days specify an earlier Cut-Off Time 
than the normal Cut-Off Times listed above. All early closures will be made public at the registered office of abrdn Liquidity Fund 
(Lux) and notified to Shareholders in the relevant Fund by an announcement published on the Luxembourg Stock Exchange and 
by publication on the internet site www.aberdeeninvestments.com at least twenty-four (24) hours in advance of such closure. 
 
If a redemption request would result in a Shareholder's investment in any one Fund or Class being less than the required minimum 
holding for that Class of Shares or its currency equivalent, abrdn Liquidity Fund (Lux) reserves the right to redeem the full 
shareholding in that Fund (or Class) and pay the proceeds to the Shareholder. Shares are cancelled when redeemed. 
 
The price at which Shares are redeemed may be higher or lower than the price at which Shares were purchased, depending on 
the value of the underlying assets. 
 
Redemption requests may only be withdrawn during a period for which redemption rights have been suspended or deferred by 
abrdn Liquidity Fund (Lux). 
 
Redemption requests can be made by letter, fax, telephone or such other means as agreed. Redemption requests must state the 
full name(s) and address of the Shareholders, the name of the Fund, the Class, the number or value of Shares in each Fund to 
be redeemed and full settlement instructions. Such requests must be signed by all Shareholders. The Transfer Agent reserves 
the right to require the Shareholder's signature on a redemption request to be verified in a manner acceptable to the Transfer 
Agent. The Transfer Agent may from time to time make arrangements to allow Shares to be redeemed electronically or through 
other communication media. Certain Institutional Investors may communicate electronically as agreed with the Transfer Agent. 
For further details and conditions Shareholders should contact the Transfer Agent. 
 
Unless otherwise agreed in advance with the Transfer Agent, all redemption requests have to be made in English for them to be 
processed by the Transfer Agent.  
 
Redemption requests may be made by telephone by contacting the Transfer Agent at the telephone number indicated in the 
"Subscription for Shares" section above. Redemption requests by telephone can be made on any Dealing Day from 09:00 hours 
Luxembourg time to 17:00 hours Luxembourg time on any Dealing Day (except 24 December and 31 December) for the Fund 

http://www.aberdeen-asset.com/
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concerned. On 24 December and 31 December, redemption requests by telephone can be made between 09:00 hours 
Luxembourg time and 13:00 hours Luxembourg time. 
 
For the avoidance of any doubt, redemption requests made with respect to abrdn Liquidity Fund (Lux) – US Dollar Fund after 
17:00 hours Luxembourg time can be made by SWIFT or fax until their applicable Cut-Off Times and under the conditions 
described above. 
 
Confirmation of the redemption will be mailed to the Shareholder on completion of the transaction. 
 
In respect of the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund, due to the settlement period of three Business Days 
for this Fund, relevant Shares are not available to be redeemed or switched until the second Business Day after the settlement 
period or the actual settlement date of the subscription or switch, whichever is later. 
 
Redemption Proceeds: Payments to Shareholders are normally made to the bank account in the name of the Shareholders in 
the Base Currency of the relevant Fund(s) concerned at the expense and risk of the Shareholder. No third-party payments can 
be made. Redemption proceeds, less any applicable charges, which may include normal banking charges, will be paid in 
accordance with the Shareholder's instructions given on application for the relevant Shares unless otherwise amended or 
requested in writing.  
 
In respect of all Funds except the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund and Class Y-1 Shares in the abrdn 
Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 Fund and the abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 2 Fund, 
proceeds of redemption will normally be paid by bank transfer on (i) the same Business Day on which the applicable Share Price 
was determined in respect of income Shares (Class A-1, Class I-1, Class J-1, Class K-1, Class L-1and Class Z-1 Shares), and 
accumulation conversion Shares (Class A-4, Class I-4, Class J-4, Class K-4, Class L-4, Class X-4 and Class Z-4 Shares) and (ii) 
no later than one Business Day after the applicable Share Price was determined in respect of accumulation Shares (Class A-2, 
Class I-2, Class J-2, Class K-2, Class L-2, X-2, Y-2 and Class Z-2 Shares) and income Shares of Class X-1 and Class Y-1.  
 
In respect of Class Y-1 Shares in abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 Fund and abrdn Liquidity Fund (Lux) 
- Seabury Sterling Liquidity 2 Fund, proceeds of redemption will normally be paid by bank transfer on the same Business Day on 
which the applicable Share Price was determined.  
 
In respect of the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund, proceeds of redemption will normally be paid at 
Shareholders' expense by bank transfer into the Shareholders' nominated bank account on the third Business Day following the 
date on which the applicable Share Price was determined. 
 
If there are exceptional circumstances in relation to a Fund affecting that Fund's ability to pay redemption proceeds within those 
periods or if there are other reasons, such as exchange controls or other regulations which delay payment, payment will be made 
as soon as reasonably practicable thereafter, but without interest. Payments by telegraphic transfer will normally be made at the 
expense of the Shareholder. All payments are made at the Shareholder's risk.  
 

EXCHANGE (OR SWITCHING) OF SHARES 
 
Switching between Classes 
Shares in one Fund may be exchanged or switched into Shares of a different Class in the same Fund only, subject to the 
qualifications for investment being met, on any Dealing Day for the relevant Fund. Shares in the same Class may not be switched 
between accumulation and income Shares within the same Class, or between accumulation Shares. Investors may switch either 
a specific number of Shares or Shares of a specified value.  
 
The Cut-Off Times for exchanges of Shares are as follows (subject to specific deadlines in case of redemption requests for 
Shares made via fax or telephone as described below): 
 
In respect of Share Classes of abrdn Liquidity Fund (Lux) – US Dollar Fund: 
 
Any exchange requests received by the Transfer Agent before 16:00 hours New York time on any Dealing Day (except 24 
December and 31 December) will be exchanged at the relevant Share Price(s) calculated (as at the Valuation Point) on that 
Dealing Day for the Fund concerned. If received at or after 16:00 hours New York time, the exchange request will be treated as 
having been received on the next following Dealing Day. 
 
In the event that the Constant NAV of the abrdn Liquidity Fund (Lux) – US Dollar Fund deviates by more than 20 basis points 
from its Variable NAV, the subsequent exchanges of Shares will be undertaken at a price that is equal to the Variable NAV of the 
relevant Class and the Cut-Off Time will be moved to before 12:30 hours New York time. The Cut-Off Time of the abrdn Liquidity 
Fund (Lux) – US Dollar Fund will also be moved to before 12:30 hours New York time in the event of a Class Conversion of the 
income Shares of the abrdn Liquidity Fund (Lux) – US Dollar Fund into accumulation Shares. 
 
In respect of Share Classes of abrdn Liquidity Fund (Lux) – Seabury Euro Liquidity 1 Fund: 

 
Any exchange requests received by the Transfer Agent before 13:00 hours Luxembourg time on any Dealing Day (except 24 
December and 31 December) will be exchanged at the relevant Share Price(s) calculated (as at the Valuation Point) on that 
Dealing Day for the Fund. Any exchange requests received at or after 13:00 hours Luxembourg time will be treated as having 
been received on the next following Dealing Day for that Fund. 
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In respect of Share Classes of abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 Fund, abrdn Liquidity Fund (Lux) 
– Seabury Sterling Liquidity 2 Fund, abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 3 Fund: 
Any exchange requests received by the Transfer Agent before 13:30 hours Luxembourg time on any Dealing Day (except 24 
December and 31 December) will be exchanged at the relevant Share Price(s) calculated (as at the Valuation Point) on that 
Dealing Day for the Fund. Any exchange requests received at or after 13:30 hours Luxembourg time will be treated as having 
been received on the next following Dealing Day for that Fund. 
 
In respect of abrdn Liquidity Fund (Lux) – Euro Fund: 
 
Any exchange requests received by the Transfer Agent before 14:00 hours Luxembourg time on any Dealing Day (except 24 
December and 31 December) will be exchanged at the relevant Share Price(s) calculated (as at the Valuation Point) on that 
Dealing Day for the Fund. Any exchange requests received at or after 14:00 hours Luxembourg time will be treated as having 
been received on the next following Dealing Day for that Fund. 
 
In the event that the Constant NAV of abrdn Liquidity Fund (Lux) – Euro Fund deviates by more than 20 basis points from its 
Variable NAV, the subsequent exchanges of Shares will be undertaken at a price that is equal to the Variable NAV of the relevant 
Class and the Cut-Off Time will be moved to before 13:00 hours Luxembourg time. The Cut-Off Time will also be moved to 
before 13:00 hours Luxembourg time in the event of a Class Conversion of the income Shares of abrdn Liquidity Fund (Lux) – 
Euro Fund into accumulation Shares. 
 
In respect of Share Classes of abrdn Liquidity Fund (Lux) – Sterling Fund and abrdn Liquidity Fund (Lux) –Short Duration 
Sterling Fund: 
 
Any exchange requests received by the Transfer Agent before 14:30 hours Luxembourg time on any Dealing Day (except 24 
December and 31 December) will be exchanged at the relevant Share Price(s) calculated (as at the Valuation Point) on that 
Dealing Day for the Fund. Any exchange requests received at or after 14:30 hours Luxembourg time will be treated as having 
been received on the next following Dealing Day for that Fund. 
 
In the event that the Constant NAV of abrdn Liquidity Fund (Lux) – Sterling Fund deviates by more than 20 basis points from its 
Variable NAV, the subsequent exchanges of Shares will be undertaken at a price that is equal to the Variable NAV of the relevant 
Class and the Cut-Off Time will be moved to before 13:30 hours Luxembourg time. The Cut-Off Time will also be moved to 
before 13:30 hours Luxembourg time in the event of a Class Conversion of the income Shares of abrdn Liquidity Fund (Lux) – 
Sterling Fund into accumulation Shares.  
 
In respect of all Funds: 
 
Exchange requests received in respect of any Fund before 13:00 hours Luxembourg time on 24 December or 31 December 
will be exchanged at the relevant Share Price(s) calculated (as at the Valuation Point) on that Dealing Day. If received at or after 
13:00 hours Luxembourg time, the exchange request will be treated as having been received on the next following Dealing Day 
and will be exchange at the Share Price(s) calculated on such following Dealing Day. If 24 December or 31 December is not a 
Dealing Day, then the Cut-Off Time at 13:00 hours Luxembourg time will apply to the preceding Dealing Day. 
 
If determined to be in the best interests of a Fund, the Board of Directors may on certain days specify an earlier Cut-off Time than 
the normal Cut-Off Times listed above. All early closures will be made public at the registered office of abrdn Liquidity Fund (Lux) 
and notified to Shareholders in the relevant Fund by an announcement published on the Luxembourg Stock Exchange and by 
publication on the internet site www.aberdeen investments.com at least twenty-four (24) hours in advance of such closure. 
 
If a request to switch Shares would result in a Shareholder owning less than the minimum holding in any one Class, the abrdn 
Liquidity Fund (Lux) reserves the right to switch the full shareholding in that Class. Switching constitutes a redemption of the 
Shares of one Class of the same Fund and the issuance of new Shares of another Class in their place, based upon the formula 
described in Section 3 of Appendix D and subject to applicable switching charges. 
 
Instructions to switch may be given by fax, letter, telephone or such other means as agreed. 
 
Unless otherwise agreed in advance with the Transfer Agent, all exchange requests have to be made in English for them to be 
processed by the Transfer Agent. 
 
Exchange requests may be made by telephone by contacting the Transfer Agent at the telephone number indicated in the 
"Subscription for Shares" section above. Exchange requests by telephone can be made on any Dealing Day from 09:00 hours 
Luxembourg time to 17:00 hours Luxembourg time on any Dealing Day (except 24 December and 31 December) for the Fund 
concerned. On 24 December and 31 December, exchange requests by telephone can be made between 09:00 hours Luxembourg 
time and 13:00 hours Luxembourg time. 
 
For the avoidance of any doubt, exchange requests made with respect to abrdn Liquidity Fund (Lux) – US Dollar Fund after 17:00 
hours Luxembourg time can be made by SWIFT or fax until their applicable Cut-Off Times and under the conditions described 
above. 
 
Switching instructions should include full details of registration, and the number or value and Class of Shares in the Fund to be 
switched. 
 

http://www.aberdeen-asset.com/
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For those applicants who are resident in an EU/EEA State or Switzerland, exchange instructions must include a declaration that 
they have received and read the current relevant PRIIPS KID for each Share Class in which they are investing. 
 
Confirmation of the switch will be sent to the Shareholder on completion of the transaction.  
 
In respect of the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund, due to the settlement period of three Business Days 
for this Fund, relevant Shares are not available to be redeemed or switched until the second Business Day after the settlement 
period or the actual settlement date of the subscription or switch, whichever is later. 
 
Switching between Funds 
 
Investors in any Fund of abrdn Liquidity Fund (Lux) may not exchange their Shares for Shares of the same or another Class in 
any other Fund of abrdn Liquidity Fund (Lux)  
 
Any requests received to switch between Funds of abrdn Liquidity Fund (Lux) will be returned to the investor. 

 
 

CHARGES AND EXPENSES  
 

SALES CHARGE STRUCTURE 
 
Initial Sales Charge 
 
The Funds will bear no initial charges. 
 

ANNUAL CHARGES STRUCTURE 
 
Investment Management Fees 
The Investment Managers receive fees for the provision and coordination of investment services to abrdn Liquidity Fund (Lux) 
(the "Investment Management Fee"). Such fees are calculated as a percentage of the Net Asset Value of each Class and will 
not exceed the levels set out in Appendix G. The Investment Manager may, at its absolute discretion, from time to time (which in 
case of LVNAV MMFs may be daily), decide to vary such rate between the maximum level set out in Appendix G and 0%. 
 
For the purposes of the calculation, the value of each Fund (and the value attributable to each Class) is taken as at the Net Asset 
Value per Share on the previous Dealing Day, taking into account any subscriptions and/or redemptions on that day. 
 
These fees are accrued daily and are paid monthly in arrears to the Investment Managers. For certain Classes of Shares, an 
Investment Manager pays the fees of the other Investment Managers. The Investment Managers reserve the right, at their 
discretion, to reallocate any Investment Management Fee they receive to certain recognised financial intermediaries or institutions 
in compliance with applicable laws and regulations.  
 
Management Company Charge 
abrdn Liquidity Fund (Lux) is entitled to pay any annual charge to the Management Company (the "Management Company 
Charge"), up to a maximum of 0.01% of the Net Asset Value of each Fund. For the purposes of the calculation, the value of each 
Fund (and the value attributable to each Class) is taken as at the Net Asset Value per Share on the previous Dealing Day, taking 
into account any subscriptions and/or redemptions on that day. The Management Company Charge shall be accrued daily and 
payable monthly in arrears. 
 

OTHER CHARGES  
 
General 
For certain Classes of Shares, the Management Company and the Investment Managers may share the whole or any part of the 
charges or fees outlined herein with the Transfer Agent or with any sub-distributor or intermediary in compliance with applicable 
laws and regulations. The Transfer Agent may act as the collecting or processing agent for such charges or fees. 
 

OPERATIONAL EXPENSES 
 
abrdn Liquidity Fund (Lux) will pay the expenses of operation. This includes remuneration of the Depositary, abrdn Liquidity Fund 
(Lux)'s legal advisers and auditors, and payment of certain expenses, as agreed from time to time, of the Administrator. abrdn 
Liquidity Fund (Lux) will pay other expenses incurred in its operation including the cost of any printing and distribution of fund 
documentation, all brokerage (excluding any cost or expense related to the investment research, which will not be paid out of the 
assets of abrdn Liquidity Fund (Lux)), taxes and governmental duties and charges payable by abrdn Liquidity Fund (Lux), any 
fees and expenses involved in obtaining or maintaining any registration or authorisation of abrdn Liquidity Fund (Lux) with any 
supervisory authority, governmental agency or stock exchange, the cost of publication of Share Prices and all other operating 
expenses of abrdn Liquidity Fund (Lux) determined to be reasonable and customary by the Board of Directors. In addition to the 
fees paid to service providers, advisers or agents of abrdn Liquidity Fund (Lux), abrdn Liquidity Fund (Lux) may also pay certain 
out-of-pocket expenses of such entities determined to be reasonable and customary by the Board of Directors. 
 
Depositary's, Administrator's and Paying Agent's Fees and Expenses  
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The Depositary's fee will not exceed 2% per annum (plus VAT, if any) of the net assets of abrdn Liquidity Fund (Lux) as determined 
on the last Dealing Day of the month. In addition, the Depositary is entitled to be reimbursed out of the assets of abrdn Liquidity 
Fund (Lux) for its reasonable out-of-pocket expenses and disbursements and for the transaction charges of any correspondent 
banks. The amount paid to the Depositary will be shown in the Annual Report of abrdn Liquidity Fund (Lux). 
 
The Administrator's fees will not exceed 0.05% per annum (plus VAT, if any) of the net assets of abrdn Liquidity Fund (Lux) as 
determined on the last Dealing Day of the month. The Administrator is entitled to be reimbursed out of the assets of abrdn Liquidity 
Fund (Lux) for any reasonable out-of-pocket expenses properly incurred in carrying out its duties. The amount paid to the 
Administrator will be shown in the Annual Report of abrdn Liquidity Fund (Lux). 
 
For its services as Paying Agent, State Street Bank International GmbH, Luxembourg Branch, will be entitled to receive a fee 
calculated in accordance with normal banking practice in Luxembourg and payable out of the assets of the Funds. The fees will 
not exceed 0.01% per annum (plus VAT, if any) of the net assets of abrdn Liquidity Fund (Lux) as determined on the last Dealing 
Day of the month. The amount paid to the Paying Agent will be shown in the Annual Report of abrdn Liquidity Fund (Lux). 
 
Registrar & Transfer Agent's Fees and Expenses  
The Registrar and Transfer Agent will be entitled to receive a fee calculated in accordance with normal banking practice in 
Luxembourg and payable out of the assets of abrdn Liquidity Fund (Lux). The fees will not exceed 0.1% per annum (plus VAT, if 
any) of the net assets of abrdn Liquidity Fund (Lux) as determined on the last Dealing Day of the month. The amount paid to the 
Registrar and Transfer Agent will be shown in the Annual Report of abrdn Liquidity Fund (Lux).  
 
Distributor's Fees and Expenses 
The distributor's fees will not exceed 0.45% per annum (plus VAT, if any) of the net assets of abrdn Liquidity Fund (Lux) as 
determined on the last Dealing Day of the month. The amount paid to the Management Company will be shown in the Annual 
Report of abrdn Liquidity Fund (Lux). 
 
Allocation of Charges and Expenses 
Each Class of Shares of each Fund is charged with all costs and expenses attributable to it. Costs and expenses not attributable 
to a particular Class or Fund are allocated between all the Classes of Shares pro rata to their respective Net Asset Values. 
Charges and expenses are normally charged first against investment income and then against net realised capital gains and 
thereafter may be taken against capital. 
 
 

DIVIDEND POLICY  
 
The dividend policy of each Share Class is described in Appendix D. Investors should refer to www.aberdeeninvestments.com 
for current details of which Classes of Shares are in issue. 
 
Class A-1, Class I-1, Class J-1, Class K-1, Class L-1, Class X-1, Y-1 and Class Z-1 Shares – Dividends will be declared and 
distributed on these Classes of Shares.  
 
Class A-2, Class I-2, Class J-2, Class K-2, Class L-2, Class X-2, Y-2 and Class Z-2 Shares will not declare a dividend but will 
accumulate the income into the Share Price.  
 
Class A-4, Class I-4, Class J-4, Class K-4, Class L-4, Class X-4 and Class Z-4 Shares will not declare a dividend but will 
accumulate the income into the Share Price. 
 
The dividends for the following Funds will be declared daily and payable monthly on or about the second Business Day of each 
following month: 
 
abrdn Liquidity Fund (Lux) - Euro Fund 
abrdn Liquidity Fund (Lux) - Seabury Euro Liquidity 1 Fund 
abrdn Liquidity Fund (Lux) - Seabury Sterling Liquidity 1 Fund  
abrdn Liquidity Fund (Lux) - Seabury Sterling Liquidity 2 Fund 
abrdn Liquidity Fund (Lux) - Sterling Fund 
abrdn Liquidity Fund (Lux) - Seabury Sterling Liquidity 3 Fund 
abrdn Liquidity Fund (Lux) - US Dollar Fund 
abrdn Liquidity Fund (Lux) - Short Duration Sterling Fund 
 
Class A-1, Class I-1, Class J-1, Class K-1, Class L-1, Class X-1, Y-1 and Class Z-1 Shares will declare and pay a dividend unless 
this would result in the net assets of abrdn Liquidity Fund (Lux) falling below the minimum required by the Law. 
 
The income Shares of each Fund begin earning dividends (if any) on the Dealing Day on which they were issued. If an investor 
redeems its entire holding of income Shares within a Fund during a month, accrued but unpaid dividends (if any) are payable 
with the redemption proceeds. For partial redemptions of a holdings, accrued but unpaid dividends (if any) are payable on the 
next pay date. Investors investing through a nominee should be aware that Shares will generally be registered in the name of the 
nominee and the full redemption by a Shareholder using such a nominee may not necessarily imply that the nominee has fully 
redeemed all of the Shares for which it is on register. As a consequence, investors using such a nominee will generally receive 
accrued but unpaid dividends (if any) on the next pay date.  
 
Income Shares do not earn dividends (if any) on the Dealing Day on which their redemption is accepted.  

http://www.abrdn.com/
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The price of the accumulation Shares includes earned dividends within the price on the Dealing Day on which their subscription 
or redemption is accepted. For accumulation Shares, the proceeds of redemption are not paid until the next Business Day with 
the exception of Class A-4, Class I-4, Class J-4, Class K-4, Class L-4, Class X-4 and Class Z-4 Shares which are paid on the 
same day.  
 
Dividends may be paid out of investment income, capital gains or capital, provided that the payment of such dividends will not 
result in abrdn Liquidity Fund (Lux) falling below the minimum capital required by the Law. 
 
UK Reporting Fund Regime  
abrdn Liquidity Fund (Lux) may apply for reporting fund status for all Classes of Shares. Reporting fund status is applied for by 
the end of the financial year in which the share class launched or up to three months after the launch date. A fund, once granted 
reporting fund status, may rely on that status going forward subject to continued compliance with the requirements of the reporting 
funds rules. Details of reporting fund status having been granted will be highlighted in the Interim Report and Accounts and the 
Annual Report and Accounts, within the section "Notes to the Financial Statements, Share Class Information".  
 
Additionally, the UK Reporting Fund Regime Report in respect of all Share Classes granted reporting fund status will be published 
on www.aberdeeninvestments.com within six months of the relevant accounting period, and can be requested in writing by 
contacting abrdn Investments Luxembourg S.A. at the Shareholder Services centre as detailed in the "Management and 
Administration" section of this Prospectus. 
 
 

CALCULATION OF NET INVESTMENT INCOME  
 
The net investment income in relation to a Fund is determined in accordance with the laws and regulations applicable to abrdn 
Liquidity Fund (Lux). Broadly, it comprises all sums deemed by the Board of Directors to be in the nature of income received or 
receivable for the account of abrdn Liquidity Fund (Lux) and attributable to each Fund in respect of the accounting period 
concerned, after deducting net charges and expenses paid or payable out of such income and after making such adjustments as 
the Administrator considers appropriate, following consultation with the Auditors in accordance with the laws and regulations 
applicable to abrdn Liquidity Fund (Lux) in relation to taxation and other matters. 
 
Each allocation of net investment income made in respect of any Fund at a time when more than one Class of Shares is in issue 
in respect of that Fund, shall be effected by reference to the relevant investor's proportionate interest in the property of the Fund 
in question. This will be ascertained for each Share Class as follows: 
 
1. A notional account will be maintained for each Class of Shares. Each account will be referred to as an Entitlement Account. 
 
2. There will be credited to this Entitlement Account: 

• the capital amount of the price paid for the Shares of that Class (i.e., excluding any dilution adjustment); 

• that Class' proportion of the capital appreciation attributable to the Fund; 

• that Class' proportion of the Fund's income received and receivable;  

• in the case of accumulation Shares, income previously allocated and so accumulated to Shares in respect 
of previous accounting periods.  

3. There will be debited to the Entitlement Account:  

• any redemption payment made for the cancellation of Shares of the relevant Class; 

• that Class' proportion of any capital depreciation attributable to the Fund; 

• all distributions of income (including equalisation) made to Shareholders of that Class; 

• all costs, charges and expenses incurred solely in respect of that Class; 

• that Class' share of the costs, charges and expenses incurred in respect of that Class and one or more other 
Classes in the Fund, but not in respect of the Fund as a whole; 

• that Class' proportion of the costs, charges and expenses incurred in respect of or attributable to the Fund 
as a whole. 

 
4. In each case, the Administrator will make such adjustments for taxation matters as the Administrator considers appropriate 

after consultation with the Auditors such that no particular Class of Shares suffers material prejudice as opposed to another 
Class of Shares. 

 
 

PAYMENT OF DIVIDENDS  
 
Dividends for Payment by Bank Transfer 
Dividends are declared in the Base Currency of the relevant Fund. Shareholders should bear in mind that bank clearing or 
collection charges may seriously erode the value of small dividend amounts. Dividend amounts of less than US$25 (or its 
equivalent in another currency) will, at the discretion of the Board of Directors of abrdn Liquidity Fund (Lux), not be paid out in 
cash but will be automatically reinvested in order to avoid disproportionate costs, notwithstanding a Shareholders request to pay 
out dividends. 
 

http://www.abrdn.com/
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Unclaimed Dividends 
Any dividend unclaimed after 5 years from the date when it first became payable shall be forfeited automatically and made use 
of for the benefit of the relevant Fund without the necessity for any declaration or other action by the Fund. 
 
 

TAXATION  
 

TAXATION OF ABRDN LIQUIDITY FUND (LUX) 
 
abrdn Liquidity Fund (Lux) is not liable to any tax in Luxembourg on its profits or income and is not subject to Luxembourg's net 
wealth tax. 
 
All Funds of abrdn Liquidity Fund (Lux) except the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund are generally liable 
in Luxembourg to an annual subscription tax (taxe d'abonnement) at a rate of 0.01% of the Net Asset Value of each Class, such 
tax being payable quarterly on the basis of the value of the net assets of the relevant Fund at the end of the relevant calendar 
quarter. However, it is anticipated that Share Classes of these Funds which are only accessible to Institutional Investors, will 
benefit from an exemption to pay subscription tax to the extent that such Share Classes comply with the requirements of the Law 
and the Grand Ducal Regulation of 2008 in relation to the application of such exemption. 
 
The abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund is generally liable in Luxembourg to a subscription tax at a rate of 
0.05% per annum of the Net Asset Value of each Class, such tax being payable quarterly on the basis of the value of the net 
assets of the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund at the end of the relevant calendar quarter. However, 
Share Classes of the abrdn Liquidity Fund (Lux) –Short Duration Sterling Fund which are only accessible to Institutional Investors, 
will benefit from a reduced subscription tax of 0.01% per annum since these Shares can only be held by Institutional Investors.  
 
No stamp duty or other tax is payable in Luxembourg on the issue or redemption of Shares.  
A subscription tax exemption applies to:  
 

i The portion of any Fund's assets (prorata) invested in a Luxembourg investment fund or any of its sub-fund 
to the extent it is subject to the subscription tax; 

ii Any Fund (i) whose securities are only held by Institutional Investor(s), and (ii) that is authorised as short-
term in money market instrument fund in accordance with Regulation (EU) 2017/1131, and (iii) that have 
obtained the highest possible rating from a recognised rating agency. If several Classes are in issue in the 
relevant Fund meeting (ii) to (iii) above, only those Classes meeting (i) above will benefit from this exemption; 

iii Any Fund, whose main objective is the investment in microfinance institutions;  
iv Any Fund, (i) whose securities are listed or traded on a stock exchange and (ii) whose exclusive object is to 

replicate the performance of one or more indices. If several Classes are in issue in the relevant Fund meeting 
(ii) above, only those Classes meeting (i) above will benefit from this exemption; and 

v Any Fund whose securities are reserved for (a) institutions for occupational retirement pension and similar 
investment vehicles, set-up on the initiative of one or more employers for the benefit of their employees and 
(b) companies of one or more employers investing funds they hold to provide retirement benefits to their 
employees and (iii) savers in the context of a pan-European personal pension product established under 
Regulation (EU) 2019/1238 of the European Parliament and of the Council of 20 June 2019 on a pan-
European personal pension product (PEPP). 

 
No Luxembourg tax is payable on the realised capital gains or unrealised capital appreciation of the assets of abrdn Liquidity 
Fund (Lux). 
 
Investment income received and capital gains realised by received by abrdn Liquidity Fund (Lux) on its investments may be 
subject to irrecoverable withholding taxes at source. abrdn Liquidity Fund (Lux) may benefit in certain circumstances from double 
taxation treaties, which Luxembourg has concluded with other countries. 
 
Distributions made by abrdn Liquidity Fund (Lux) as well as liquidation proceeds and capital gains derived therefrom are not 
subject to withholding tax in Luxembourg. 
 
abrdn Liquidity Fund (Lux) is registered for Value Added Tax in Luxembourg and is liable to account for Value Added Tax in 
accordance with applicable laws. 
 

TAXATION OF SHAREHOLDERS  
 
Automatic Exchange of Information  
Following the development by the Organisation for Economic Co-operation and Development ("OECD") of a common reporting 
standard ("CRS") to achieve a comprehensive and multilateral automatic exchange of information (AEOI) in the future on a global 
basis, Council Directive 2014/107/EU amending the Council Directive 2011/16/EU as regards mandatory automatic exchange of 
information in the field of taxation (the "Euro-CRS Directive") was adopted on 9 December 2014 in order to implement the CRS 
among the member States of the European Union. 
 
The Euro-CRS Directive was implemented into Luxembourg law by the law of 18 December 2015 on the automatic exchange of 
financial account in formation in the field of taxation ("CRS Law"). 
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The CRS Law requires Luxembourg financial institutions to identify financial asset holders and establish if they are fiscally resident 
in countries with which Luxembourg has a tax information sharing agreement.  
 
In addition, Luxembourg tax authorities signed the OECD's multilateral competent authority agreement ("Multilateral Agreement") 
to automatically exchange information under the CRS. The Multilateral Agreement aims to implement the CRS among non-EU 
member states; it requires agreements on a country-by-country basis. 
 
abrdn Liquidity Fund (Lux) and/or the Registrar and Transfer Agent require shareholders to provide information in relation to the 
identity and tax residence of financial account holders (including certain entities and their controlling persons), account details, 
reporting entity, account balance/value and income/sale or redemption proceeds to the local tax authorities of the country of tax 
residency of the foreign investors to the extent that they are tax resident of another EU member State or of a country for which 
the Multilateral Agreement is in full force and applicable. 
 
The personal data obtained will be used for the purpose of the CRS Law or such other purposes indicated by abrdn Liquidity 
Fund (Lux) in the data protection section of the Prospectus in compliance with Luxembourg data protection law. Information 
regarding an investor and his/her/its account will be reported to the Luxembourg tax authorities (Administration des Contributions 
Directes), which will thereafter automatically transfer this information to the competent foreign tax authorities on a yearly basis, if 
such an account is deemed a CRS reportable account under the CRS Law. 
Following a change in Luxembourg regulations, financial institutions are required to notify CRS reportable investors before they 
and their investment data is being reported to the Luxembourg tax authorities. CRS reportable investors would typically be notified 
around 30 days before the annual reporting deadline of 30 June. The notification will be sent for information. There is no need 
for the CRS reportable investor to act unless the information being held is inaccurate or incomplete. If the information held is 
inaccurate or incorrect, CRS reportable investors can exercise their rights under the data protection legislation. 
 
Shareholders should consult their professional advisors on the possible tax and other consequences with respect to 
the implementation of the CRS.  
 
Luxembourg 
Subject to the provisions of the 2005 Law, Shareholders are not subject to any capital gains, income, withholding, gift, estate, 
inheritance or other tax in Luxembourg (except for Shareholders domiciled, resident or having a permanent establishment in 
Luxembourg). 
 
General 
Investors and prospective investors should note that levels and bases of taxation may change, and they should ascertain from 
their professional advisers the potential consequences to them of acquiring, holding, redeeming, transferring, selling or switching 
any of abrdn Liquidity Fund (Lux)'s Shares or receiving dividends therefrom under the relevant laws of each jurisdiction to which 
they are subject, including the tax consequences and any foreign exchange control requirements. These consequences will vary 
with the law and practice of a Shareholder's country of citizenship, residence, domicile or incorporation and personal 
circumstances. 
 
The foregoing statements on taxation are given on the basis of abrdn Liquidity Fund (Lux)'s understanding of present legislation 
and practice in force at the date of this document and is subject to change. The summary does not purport to be a comprehensive 
description of all Luxembourg tax laws and Luxembourg tax considerations that may be relevant to a decision to invest in, own, 
hold, or dispose of Shares and is not intended as tax advice to any particular Investor or potential Investor. 
 
Investors should consult their tax adviser about their own position. 

 
COMPLIANCE WITH U.S. REPORTING AND WITHHOLDING REQUIREMENTS 
 
The Foreign Account Tax Compliance provisions of the Hiring Incentives to Restore Employment Act ("FATCA") generally impose 
a U.S. federal reporting and withholding tax regime with respect to certain U.S. source income (including, among other types of 
income, dividends and interest) and gross proceeds from the sale or other disposal of property. The rules are designed to require 
certain U.S. persons' direct and indirect ownership of certain non-U.S. accounts and non-U.S. entities to be reported to the U.S. 
Internal Revenue Service. The 30% withholding tax regime could apply if there is a failure to provide certain required information. 
On 28 March 2014, the Grand-Duchy of Luxembourg entered into a Model 1 Intergovernmental Agreement ("IGA") with the United 
States of America and a memorandum of understanding in respect thereof. abrdn Liquidity Fund (Lux) would hence have to 
comply with such Luxembourg IGA, as implemented into Luxembourg law by the Law of 24 July 2015 relating to FATCA (the 
"FATCA Law") in order to comply with the provisions of FATCA rather than directly complying with the US Treasury Regulations 
implementing FATCA. Under the FATCA Law and the Luxembourg IGA, abrdn Liquidity Fund (Lux) may be required to collect 
information aiming to identify its direct and indirect Shareholders that are Specified US Persons for FATCA purposes ("reportable 
accounts"). Any such information on reportable accounts provided to abrdn Liquidity Fund (Lux) will be shared with the 
Luxembourg tax authorities which will exchange that information on an automatic basis with the Government of the United States 
of America pursuant to Article 28 of the convention between the Government of the United States of America and the Government 
of the Grand-Duchy of Luxembourg for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with respect to 
Taxes in Income and Capital, entered into in Luxembourg on 3 April 1996. abrdn Liquidity Fund (Lux) intends to comply with the 
provisions of the FATCA Law and the Luxembourg IGA to be deemed compliant with FATCA and will thus not be subject to the 
30% withholding tax with respect to its share of any such payments attributable to actual and deemed U.S. investments of abrdn 
Liquidity Fund (Lux). abrdn Liquidity Fund (Lux) will continually assess the extent of the requirements that FATCA and notably 
the FATCA Law place upon it.  
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To ensure abrdn Liquidity Fund (Lux)'s compliance with FATCA, the FATCA Law and the Luxembourg IGA in accordance with 
the foregoing, abrdn Liquidity Fund (Lux) or the Management Company, in its capacity as the abrdn Liquidity Fund (Lux)'s 
management company or the Administrator, may: 
 
a) request information or documentation, including self-certification forms, a Global Intermediary Identification Number, if 

applicable, or any other valid evidence of a shareholder's FATCA registration with the IRS or a corresponding exemption, in 
order to ascertain such shareholder's FATCA status; 

b) report information concerning a shareholder and his account holding in abrdn Liquidity Fund (Lux) to the Luxembourg tax 
authorities if such account is deemed a US reportable account under the FATCA Law and the Luxembourg IGA; 

c) deduct applicable US withholding taxes from certain payments made to a Shareholder by or on behalf of abrdn Liquidity 
Fund (Lux) in accordance with FATCA, the FATCA Law and the Luxembourg IGA; and 

d) divulge any such personal information to any immediate payor of certain U.S. source income as may be required for 
withholding and reporting to occur with respect to the payment of such income. 

 
Any withholding obligation would be carried out in accordance with applicable laws and regulations and the Management 
Company will act in good faith and on reasonable grounds in relation thereto. Although abrdn Liquidity Fund (Lux) will attempt to 
satisfy any obligations imposed on it to avoid the imposition of FATCA withholding tax, no assurance can be given that abrdn 
Liquidity Fund (Lux) will be able to satisfy these obligations. If abrdn Liquidity Fund (Lux) becomes subject to a withholding tax 
as a result of the FATCA regime, the value of the Shares held by the Shareholders may suffer material losses. 
 
The foregoing statements on taxation are given on the basis of abrdn Liquidity Fund (Lux)'s understanding of present 
legislation and practice in force at the date of this document and is subject to change. 
 
 

EU’S SUSTAINABLE FINANCE DISCLOSURE REGULATION – SUSTAINABILITY 
RISK INTEGRATION 
 
Investment Philosophy and Process  
 
Sustainability Risk Integration 
 
Aberdeen Investments, through its Management Company and Investment Managers, integrate sustainability risks and 
opportunities into its research, analysis and investment decision-making processes for the Funds. Aberdeen Investments believes 
that the consideration of sustainability risks and opportunities can have a material impact on long-term returns for investors.  
 
All Funds are managed using an investment process integrating environmental, social and governance ("ESG") factors but unless 
specifically noted do not promote environmental or social characteristics or have specific sustainable investment objectives. For 
Funds that do not have sustainability-related characteristics or that do not pursue sustainable investment objectives, this means 
that whilst sustainability risk factors and risks are considered, they may or may not impact portfolio construction.  
 
Aberdeen Investments’ sustainability risk integration requires, in addition to its inclusion in the investment decision making 
process, appropriate monitoring of sustainability considerations in risk management and portfolio monitoring. Where the 
Management Company believes it can influence or gain insight, the Management Company actively engages with the companies 
and assets in which it invests. The Management Company believes this will create long-term value, including in relation to ESG 
practice. Where the Management Company has rights, the Management Company also votes at annual general meetings of 
target companies to drive change. Aberdeen Investments also engages with policymakers on sustainability risk and stewardship 
matters. 
 
Combining the integration of sustainability risks and opportunities with broader monitoring and engagement activities may affect 
the value of investments and therefore returns.  
 
Further information on Aberdeen Investments’ approach on sustainable investing and sustainability risk integration are available 
on the website at www.aberdeeninvestments.com under "Sustainable Investing".  
 
Sustainability-related disclosure in line with EU SFDR 
 
The European Union Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector ("SFDR") is 
designed to enable investors to better understand sustainability-related investment strategies, notably sustainability risk 
integration, promotion of environmental or social characteristics and pursuit of a sustainable investment objective.  
 
As part of this enhanced transparency, investment funds are subject to disclosure requirements depending on the degree of 
consideration given to sustainability and binding investment criteria. The disclosure requirements are defined in the following 
SFDR Articles and further specified by SFDR Delegated Regulation (Commission Delegated Regulation (EU) 2022/1288). 
 

• Article 6 – Funds which integrate sustainability risks into their investment process but do not give binding commitments, do not 
promote environmental and/or social characteristics and do not have sustainable investments as their objective.  

• Article 8- Funds that promote social and/or environmental characteristics, invest in companies that follow good governance, 
give binding commitments but do not have a sustainable investment objective.  
 

• Article 9 - Funds that have sustainable investment or carbon reduction as their objective and give binding commitments.  
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The SFDR Article to which each Fund is subject is set out in its investment objective and policy. 
 
Information regarding the environmental or social characteristics promoted by Article 8 Funds are set out in their 
Investment Objective and Policy and detailed in the SFDR Annex, appended to this Prospectus. 
 
Principal adverse impact ("PAI") consideration 
 
Under SFDR all Funds have to indicate whether they consider PAIs on sustainability factors and if so, how this is applied. 
PAI indicators are metrics that measure the negative effects on environmental and social matters. 
 
Article 6 Funds do not commit in any binding way to consider PAIs in the investment process, because the Funds do not commit 
to achieving a sustainable outcome nor to reducing negative impacts on ESG matters. However, Article 6 Funds do consider and 
integrate sustainability risks into their investment process (as set out above). Principal adverse impact indicators, as provided by 
Commission Delegated Regulation (EU) 2022/1288, may be considered as part of this risk assessment.EU Taxonomy 
(Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the establishment of a 
framework to facilitate sustainable investment)  
 
The EU Taxonomy regulation provides a methodology to identify whether economic activities can be considered environmentally 
sustainable ("Taxonomy-aligned") or not.  
 
The investments underlying an Article 6 Fund do not take into account the EU criteria for environmentally sustainable economic 
activities. 
 
 

PUBLICATION OF SHARE PRICES 
 
The Share Prices of each Class of Shares of each Fund are made public at the registered office of abrdn Liquidity Fund (Lux) 
and are available on the internet site www.aberdeeninvestments.com. Share Prices (but not necessarily for every Class) are also 
currently published daily in a number of local publications and are generally available from Reuters, Bloomberg and Financial 
Express, amongst others. abrdn Liquidity Fund (Lux) and its agents cannot accept responsibility for any errors or delays in the 
publication or non-publication of prices and reserve the right to discontinue or change publication without notice. Such prices are 
published for information only. It is not an invitation to subscribe for, redeem or switch Shares. 
 
The difference between the Constant NAV and the Variable NAV of Public Debt CNAV MMF and LVNAV MMFs is available daily 
at the Registered Office of the abrdn Liquidity Fund (Lux) and on the website of www.aberdeeninvestments.com.  
 
 

MEETINGS AND REPORTS  
 
The Annual General Meeting of Shareholders of abrdn Liquidity Fund (Lux) shall be held, in accordance with Luxembourg law, 
at the registered office of abrdn Liquidity Fund (Lux) or any other place in the Grand-Duchy of Luxembourg as may be specified 
in the notice of the meeting at a date and time decided by the Board of Directors being no later than six months after the end of 
abrdn Liquidity Fund (Lux)'s previous financial year. Notices of General Meetings and other notices (which shall include the place 
and time of the meetings, conditions of admission, agenda, quorum and voting requirements) are given in accordance with 
Luxembourg law. The requirements for attendance, quorum and majorities at all General Meetings will be those specified in abrdn 
Liquidity Fund (Lux)'s Articles of Incorporation.  
 
A Shareholders' meeting may also be called upon the request of Shareholders representing at least one tenth of the share capital 
of abrdn Liquidity Fund (Lux). 
 
abrdn Liquidity Fund (Lux)'s financial year ends on 30 June of each year. The accounting year of abrdn Liquidity Fund (Lux) 

which commenced on 1 April 2017 shall terminate on the 30 June 2018. Copies of the annual reports giving details of each of 

the Funds together with the audited consolidated annual accounts of abrdn Liquidity Fund (Lux) will be available at the registered 
office of abrdn Liquidity Fund (Lux) and on www.aberdeeninvestments.com within four months of the end of the year which it 
covers. In addition, an interim report including unaudited consolidated half-yearly accounts will be available to Shareholders in 
the same manner within two months of the period which it covers. 
 
 

DOCUMENTS AVAILABLE FOR INSPECTION AND ADDITIONAL INFORMATION 
 
Copies of the following documents are available for inspection during usual business hours on any weekday (Saturdays, Sundays 
and public holidays excepted) and at the registered office of abrdn Liquidity Fund (Lux) (where a copy of the documents specified 
in (a) to (c) below may be obtained on request, free of charge): 
 
(a) the Articles of Incorporation of abrdn Liquidity Fund (Lux); 
(b) the latest unaudited interim reports and the latest audited annual reports of abrdn Liquidity Fund (Lux); 
(c) the latest Prospectus and the latest PRIIPS KIDs; 
(d) the agreement between abrdn Liquidity Fund (Lux) and the Management Company; 

http://www.aberdeenstandard.com/
http://www.aberdeenstandard.com/
http://www.aberdeen-asset.com/
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(e) the agreements concluded by abrdn Liquidity Fund (Lux) and the Management Company with the Administrator, the 
Registrar and Transfer Agent and the Investment Managers; 

(f) the agreements concluded by abrdn Liquidity Fund (Lux) with the Paying Agent and the Depositary and the Listing Agent.  
 

In addition, the following information is also made available to the Shareholders of MMFs on the website of the Management 
Company or at the registered office of the Management Company on a weekly basis: 
 

(1) The maturity breakdown of the portfolio of each Fund; 
(2) The credit profile of each Fund; 
(3) The WAM and WAL of each Fund; 
(4) Details of the 10 largest holdings in the Fund, including the name, country, maturity and asset type and the counterparty 

in the case of Reverse Repurchase Agreements; 
(5) The total value of the assets of each Fund; and 
(6) The net yield of each Fund. 

 
 

HISTORICAL PERFORMANCE 
 
Past performance information on each Fund will be detailed in abrdn Liquidity Fund (Lux)'s PRIIPS KIDs. 
 
 

PRIIPS KID 
 
The PRIIPS KID containing information on Classes of Shares launched are available on the internet site 
www.aberdeeninvestments.com. 
 
abrdn Liquidity Fund (Lux) draws the attention of the investors to the fact that, before any subscription of Shares, investors should 
consult the relevant PRIIPS KID for a Class of Shares on the internet site www.aberdeeninvestments.com. 
 

http://www.aberdeen-asset.com/
http://www.aberdeen-asset.com/
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Appendix A – Investment Restrictions, Investment Techniques and Risk 
Management Process  
 

Part I. INVESTMENT POWERS AND RESTRICTIONS FOR NON-MMFs (at the date of this 
Prospectus, the only Fund that qualifies as a Non-MMF is abrdn Liquidity Fund (Lux) 
–Short Duration Sterling Fund)  

 
Non-MMFs have the following investment powers and restrictions: 
 
I. Non-MMFs may invest in: 
 

a) Transferable Securities and Money Market Instruments admitted to or dealt in on a Regulated Market;  
 

b) recently issued Transferable Securities and Money Market Instruments, provided that the terms of issue include an 
undertaking that application will be made for admission to official listing on a Regulated Market and such admission is 
secured within one year of the issue; 

 
c) units of UCITS and/or Other UCIs, whether situated in a Member State or not, provided that: 

 
- such Other UCIs have been authorised under the laws which provide that they are subject to supervision 

considered by the CSSF to be equivalent to that laid down in Community law, and that cooperation between 
authorities is sufficiently ensured,  

 
- the level of protection for unitholders in such Other UCIs is equivalent to that provided for unitholders in a UCITS, 

and in particular that the rules on asset segregation, borrowing, lending, and uncovered sales of Transferable 
Securities and Money Market Instruments are equivalent to the requirements of Directive 2009/65/EC, as 
amended, 

 
- the business of such Other UCIs is reported in half-yearly and annual reports to enable an assessment of the 

assets and liabilities, income and operations over the reporting period, 
 

- no more than 10% of the assets of the UCITS or of the Other UCIs, whose acquisition is contemplated, can, 
according to their constitutional documents, in aggregate be invested in units of Other UCITS or Other UCIs; 

 
d) deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and maturing in no 

more than 12 months, provided that the credit institution has its registered office in a Member State or, if the registered 
office of the credit institution is situated in a non-EU Member State provided that it is subject to prudential rules 
considered by the CSSF as equivalent to those laid down in Community law;  

 
e) financial derivative instruments, including equivalent cash-settled instruments, dealt in on a Regulated Market and/or 

financial derivative instruments dealt in over-the-counter ("OTC derivatives"), provided that: 
 

- the underlying consists of instruments covered by this paragraph I., financial indices, interest rates, foreign 
exchange rates or currencies, in which the Fund may invest according to its investment objective; 

 
- the counterparties to OTC derivative transactions are institutions subject to prudential supervision, and belonging 

to the categories approved by the Luxembourg supervisory authority; 
 

- the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold, liquidated or 
closed by an offsetting transaction at any time at their fair value at abrdn Liquidity Fund (Lux)'s initiative; 

 
and/or 

 
f) Money Market Instruments other than those dealt in on a Regulated Market, if the issue or the issuer of such instruments 

is itself regulated for the purpose of protecting investors and savings, and provided that such instruments are:  
 

- issued or guaranteed by a central, regional or local authority or by a central bank of a Member State, the European 
Central Bank, the EU or the European Investment Bank, a non-Member State or, in case of a Federal State, by 
one of the members making up the federation, or by a public international body to which one or more Member 
States belong, or 

 
- issued by an undertaking any securities of which are dealt in on Regulated Markets, or 

 
- issued or guaranteed by an establishment subject to prudential supervision, in accordance with criteria defined 

by Community law, or by an establishment which is subject to and complies with prudential rules considered by 
the Luxembourg authority to be at least as stringent as those laid down by Community law, or 

 
- issued by other bodies belonging to the categories approved by the CSSF provided that investments in such 

instruments are subject to investor protection equivalent to that laid down in the first, the second or the third 
indent and provided that the issuer is a company whose capital and reserves amount to at least ten million euro 
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(€10,000,000) and which presents and publishes its annual accounts in accordance with the directive 
2013/34/EU, is an entity which, within a group of companies which includes one or several listed companies, is 
dedicated to the financing of the group or is an entity which is dedicated to the financing of securitisation vehicles 
which benefit from a banking liquidity line.  

 
g) Unless prohibited in the investment policy of a non-MMF and in accordance with the provisions and/or restrictions, if 

any, specified under "Reverse Repurchase Agreements" in Part II of Appendix A, a non - MMF may invest in Reverse 
Repurchase Agreements. 

 
II. In addition, a non-MMF may invest a maximum of 10% of its net assets in Transferable Securities and Money Market 

Instruments other than those referred to in paragraph I above. 
 
III. Non-MMFs may hold ancillary liquid assets in various currencies.  
 
IV. a) (i) A Non-MMF will invest no more than 10% of its net assets in Transferable Securities or Money Market Instruments 

issued by the same issuing body. 
 

(ii) A non-MMF may not invest more than 20% of its net assets in deposits made with the same body. The risk 
exposure of a non-MMF to a counterparty in an OTC derivative transaction may not exceed 10% of its net assets 
when the counterparty is a credit institution referred to in paragraph I. d) above or 5% of its net assets in other 
cases. 

 
b) Moreover, where abrdn Liquidity Fund (Lux) holds on behalf of a non-MMF investments in Transferable Securities and 

Money Market Instruments of issuing bodies which individually exceed 5% of the net assets of such non-MMF, the total 
of all such investments must not account for more than 40% of the total net assets of such Non-MMF. 

 
This limitation does not apply to deposits and OTC derivative transactions made with financial institutions subject to 
prudential supervision. 

 
Notwithstanding the individual limits laid down in paragraph a), each non-MMF may not combine: 

 
- investments in Transferable Securities or Money Market Instruments issued by a single body;  
- deposits made with the same body and/or;  
- exposure arising from OTC derivative transactions undertaken with the same body 

 
in excess of 20% of its net assets. 

 
c) The limit of 10% laid down in sub-paragraph a) (i) above is increased to a maximum of 35% in respect of Transferable 

Securities or Money Market Instruments which are issued or guaranteed by a Member State, its local authorities, or by 
another Eligible State or by public international bodies of which one or more Member States are members. 

 
d) The limit of 10% laid down in sub-paragraph a) (i) is increased to 25% for certain bonds when they are issued by a 

credit institution which has its registered office in a Member State and is subject by law, to special public supervision 
designed to protect bondholders. In particular, sums deriving from the issue of these bonds must be invested in 
conformity with the law in assets which, during the whole period of validity of the bonds, are capable of covering claims 
attaching to the bonds and which, in case of bankruptcy of the issuer, would be used on a priority basis for the 
repayment of principal and payment of the accrued interest. 

 
If a Fund invests more than 5% of its net assets in the bonds referred to in this sub-paragraph and issued by one issuer, 
the total value of such investments may not exceed 80% of the net assets of the Fund. 

 
e) The Transferable Securities and Money Market Instruments referred to in paragraphs c) and d) shall not be included in 

the calculation of the limit of 40% in paragraph b). 
 

The limits set out in paragraphs a), b), c) and d) may not be aggregated and, accordingly, investments in Transferable 
Securities or Money Market Instruments issued by the same issuing body, in deposits or in financial derivative 
instruments effected with the same issuing body may not, in any event, exceed a total of 35% of any Fund's net assets. 

 
Companies which are part of the same group for the purposes of the establishment of consolidated accounts, as defined 
in accordance with directive 83/349/EEC or in accordance with recognised international accounting rules, are regarded 
as a single body for the purpose of calculating the limits contained in this paragraph III). 

 
Non-MMFs may cumulatively invest up to 20% of the net assets of a Fund in Transferable Securities and Money Market 
Instruments within the same group. 

 
f) Notwithstanding the above provisions, Non-MMFs are authorised to invest up to 100% of the net assets of any Fund, 

in accordance with the principle of risk spreading, in Transferable Securities and Money Market Instruments issued or 
guaranteed by a Member State, by its local authorities or agencies, by a State accepted by the Luxembourg supervisory 
authority (being at the date of this Prospectus OECD member states, Singapore and any member state of the G20) or 
by public international bodies of which one or more Member States of the European Union are members, provided that 
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such Fund must hold securities from at least six different issues and securities from one issue do not account for more 
than 30% of the net assets of such Fund.  

 
V. a) Without prejudice to the limits laid down in paragraph VI., the limits provided in paragraph IV. are raised to a maximum 

of 20% for investments in shares and/or bonds issued by the same issuing body if the aim of the investment policy of 
a Fund is to replicate the composition of a certain stock or bond index which is sufficiently diversified, represents an 
adequate benchmark for the market to which it refers, is published in an appropriate manner and disclosed in the 
relevant Fund's investment policy. 

 
b) The limit laid down in paragraph a) is raised to 35% where this proves to be justified by exceptional market conditions, 

in particular on Regulated Markets where certain Transferable Securities or Money Market Instruments are highly 
dominant. The investment up to this limit is only permitted for a single issuer. 

 
VI. a) Non-MMFs may not acquire shares carrying voting rights which should enable it to exercise significant influence over 

the management of an issuing body. 
 

b) Non-MMFs may acquire no more than: 
 

- 10% of the non-voting shares of the same issuer; 
- 10% of the debt securities of the same issuer; 
- 10% of the Money Market Instruments of the same issuer. 

 
c) These limits under second and third indents may be disregarded at the time of acquisition, if at that time the gross 

amount of debt securities or of the Money Market Instruments or the net amount of the instruments in issue cannot be 
calculated. 

 
The provisions of paragraph V. shall not be applicable to Transferable Securities and Money Market Instruments issued 
or guaranteed by a Member State or its local authorities or by any other Eligible State, or issued by public international 
bodies of which one or more Member States are members. 
 
These provisions are also waived as regards shares held by Non-MMFs in the capital of a company incorporated in a 
non-Member State of the EU which invests its assets mainly in the securities of issuing bodies having their registered 
office in that State, where under the legislation of that State, such a holding represents the only way in which Non-
MMFs can invest in the securities of issuing bodies of that State provided that the investment policy of the company 
from the non-Member State of the EU complies with the limits laid down in paragraphs IV., VI. and VII. 

 
VII. a) A Fund may not invest more than 10% of its Net Asset Value in shares or units of the UCITS and/or Other UCIs referred 

to in paragraph (I) c), except if otherwise disclosed in the Prospectus. 
 

b) The underlying investments held by the UCITS or Other UCIs in which non-MMFs invest do not have to be considered 
for the purpose of the investment restrictions set forth under IV. above. 

 
c) When Non-MMFs invests in the units of UCITS and/or Other UCIs that are managed directly or by delegation by the 

Management Company or by any other company with which the Management Company is linked by common 
management or control, or by a substantial direct or indirect holding, the Management Company or other company 
cannot charge subscription or redemption fees to the Fund on account of its investment in the units of such UCITS 
and/or Other UCIs. 

 
In respect of a Fund's investments in such UCITS and Other UCIs, the total management fee (excluding any 
performance fee, if any) charged both to such Fund and the UCITS and/or Other UCIs concerned shall not exceed 4% 
of the relevant assets. abrdn Liquidity Fund (Lux) will indicate in its Annual Report the total management fees charged 
both to the relevant Fund and to the UCITS and Other UCIs in which such Fund has invested during the relevant period. 

 
d) Non-MMFs may acquire no more than 25% of the units of the same UCITS or Other UCI. This limit may be disregarded 

at the time of acquisition if at that time the gross amount of the units in issue cannot be calculated. For the purpose of 
the application of this investment limit, each compartment of a UCITS or Other UCI with multiple compartments is to 
be considered as a separate UCITS or Other UCI.  

 
VIII. a)  Under the conditions and within the limits laid down by the Law, abrdn Liquidity Fund (Lux) may, to the widest extent 

permitted by the Luxembourg laws and regulations (i) create any Non-MMF qualifying either as a feeder UCITS (a 
"Feeder UCITS") or as a master UCITS (a "Master UCITS"), (ii) convert any existing Fund into a Feeder UCITS, or (iii) 
change the Master UCITS of any of its Feeder UCITS. 

 
 b) A Feeder UCITS shall invest at least 85% of its assets in the units of another Master UCITS. 
 
  A Feeder UCITS may hold up to 15% of its assets in one or more of the following: 
 

- ancillary liquid assets in accordance with paragraph III; 
- financial derivative instruments, which may be used only for hedging purposes. 
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 c) For the purposes of compliance with paragraph X., the Feeder UCITS shall calculate its global exposure related to 
financial derivative instruments by combining its own direct exposure under the second sub-paragraph of paragraph 
X.) with either: 

 
- the Master UCITS actual exposure to financial derivative instruments in proportion to the Feeder UCITS 

investment into the Master UCITS; or 
 
- the Master UCITS potential maximum global exposure to financial derivative instruments provided for in the 

Master UCITS management regulations or instruments of incorporation in proportion to the Feeder UCITS 
investment into the Master UCITS. 

 
d) As of the date of this Prospectus, none of the Funds qualify as a Feeder UCITS. 
 
e) A Master UCITS may not invest in Feeder UCITS. 

 
IX. A Fund (the "Investing Fund") may subscribe, acquire and/or hold securities to be issued or issued by one or more Funds 

(each a "Target Fund") under the condition that: 
 

- the Target Fund does not, in turn, invest in the Investing Fund invested in this Target Fund; and 
- no more than 10% of the assets of the Target Fund whose acquisition is contemplated may, according to 

its investment policy, be invested in units of other UCITS or Other UCIs; and 
- the Investing Fund may not invest more than 20% of its net assets in units of a single Target Fund; and 
- for as long as these securities are held by the Investing Fund, their value will not be taken into consideration 

for the calculation of the net assets of non-MMFs for the purposes of verifying the minimum threshold of the 
net assets imposed by the Law; and 

- there is no duplication of management/subscription or repurchase fees between those at the level of the 
Investing Fund having invested in the Target Fund, and this Target Fund. 

 
X. abrdn Liquidity Fund (Lux) shall ensure for each non-MMF that the global exposure relating to financial derivative 

instruments does not exceed the net assets of the relevant Fund. 
 

The exposure is calculated taking into account the current value of the underlying assets, the counterparty risk, foreseeable 
market movements and the time available to liquidate the positions. This shall also apply to the following subparagraphs. 

 
If non-MMFs invest in financial derivative instruments, the exposure to the underlying assets may not exceed in aggregate 
the investment limits laid down in paragraph IV above. When non-MMFs invest in index-based financial derivative 
instruments, these investments do not have to be combined to the limits laid down in paragraph IV. 

 
When a Transferable Security or Money Market Instrument embeds a derivative, the latter must be taken into account when 
complying with the requirements of this paragraph X. 

 
XI. a) Non-MMFs may not borrow for the account of any Fund amounts in excess of 10% of the net assets of that Fund, any 

such borrowings to be from banks and to be effected only on a temporary basis, provided that non-MMFs may acquire 
foreign currencies by means of back-to-back loans. 

 
b) Non-MMFs may not grant loans to or act as guarantor on behalf of third parties. 

 
This restriction shall not prevent non-MMFs from acquiring Transferable Securities, Money Market Instruments or other 
financial instruments referred to in (I) c), e) and f) which are not fully paid. 

 
c) Non-MMFs may not carry out uncovered sales of Transferable Securities, Money Market Instruments or other financial 

instruments.  
 

d) Non-MMFs may not acquire movable or immovable property. 
 

e) Non-MMFs may not acquire either precious metals or certificates representing them. 
 

XII. a) Non-MMFs needs not comply with the limits laid down in this Appendix when exercising subscription rights attaching 
to Transferable Securities or Money Market Instruments which form part of its assets. While ensuring observance of 
the principle of risk spreading, recently created Funds may derogate from paragraphs IV., VI. and VII. a), b) and c) for 
a period of six months following the date of their creation.  

 
b) If the limits referred to in paragraph a) are exceeded for reasons beyond the control of the abrdn Liquidity Fund (Lux) 

or as a result of the exercise of subscription rights, it must adopt as a priority objective for its sales transactions the 
remedying of that situation, taking due account of the interest of its Shareholders. 

 
c) To the extent that an issuer is a legal entity with multiple compartments where the assets of the compartment are 

exclusively reserved to the investors in such compartment and to those creditors whose claim has arisen in connection 
with the creation, operation or liquidation of that compartment, each compartment is to be considered as a separate 
issuer for the purpose of the application of the risk spreading rules set out in paragraphs IV., VI. and VII. 
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Non-MMFs will in addition comply with such further restrictions as may be required by the regulatory authorities in any country in 
which the Shares are marketed.  
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Part II. INVESTMENT POWERS AND RESTRICTIONS FOR MONEY MARKET FUNDS 
 
Money Market Funds of abrdn Liquidity Fund (Lux) have the following investment powers and restrictions: 
 

I.  MMF Eligible Assets  
 
Subject to the requirements set out in this Part II of Appendix A, an MMF may invest exclusively in the following eligible assets: 

 

- Money Market Instruments; 

- eligible securitisation and ABCPs; 

- deposits with credit institutions; 

- Reverse Repurchase Agreements; 

- financial derivative instruments; and 

- units or shares of MMFs.  
 
In addition to the above, an MMF may hold ancillary liquid assets in various currencies.  
 

II. Prohibited activities 
 

An MMFs will not:  
 

(a) invest in assets other than those referred to under I) above; 

(b) short sell Money Market Instruments, securitisations, ABCPs and units or shares of other MMFs; 

(c) take direct or indirect exposure to equity or commodities, including via derivatives, certificates representing 

them, indices based on them, or any other means or instruments that would give an exposure to them; 

(d) enter into securities lending agreements or securities borrowing agreements, or any other agreement that 

would encumber the assets of an MMF; 

(e) borrow and lend cash. 

 
III. Specific requirements applicable to MMFs qualifying as Public Debt CNAV MMF: 

 
Each MMF qualifying as Public Debt CNAV MMF must invest at least 99.5% of its assets in the following instruments: 

 

• Money Market Instruments issued or guaranteed separately or jointly by the European 
Union, the national, regional and local administrations of the member states of the EU, or 
their central banks, the European Central Bank, the European Investment Bank, the 
European Investment Fund, the European Stability Mechanism, the European Financial 
Stability Facility, a central authority or central bank of a third country, the International 
Monetary Fund, the International Bank for Reconstruction and Development, the Council 
of Europe Development Bank, the European Bank for Reconstruction and Development, 
the Bank for International Settlements, or any other relevant international financial 
institution or organisation to which one or more EU Member States belong; and  

 

• Reverse Repurchase Agreements secured with Money Market Instruments referred to in 
the previous subparagraph; or 

 

• cash. 
 

IV. Specific requirements in respect of each type of MMF Eligible Assets 
 
MMFs must exclusively invest in MMF Eligible Assets that meet the following conditions: 

 
A. Money Market Instruments that fulfil all of the following requirements: 
 

(a) They fall within the following categories: 
 

i.Money Market Instruments admitted to official listing on an official stock exchange; and/or 
 

ii. Money Market Instruments dealt in on another market in an EU or in a non-EU Member States 
which is  regulated, operated regularly and is recognised and open to the public, and/or 

 
iii. Money Market Instruments other than those referred to under (a) (i) and (ii) above, if the issue or 

the issuer  of such instruments are themselves regulated for the purpose of protecting investors 
and savings, and  provided that such instruments are: 
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• issued or guaranteed by a central, regional or local authority or by a central bank of an 
EU Member State, the European Central Bank, the EU or the European Investment Bank, 
a non-EU Member State or, in case of a Federal State, by one of the members making 
up the federation, or by a public international body to which one or more EU Member 
States belong; or 

 

• issued by an undertaking, any securities of which are dealt in on Regulated Markets 
referred to in (a) i) and ii) above; or 

 

• issued or guaranteed by a credit institution which has its registered office in a country 
subject to prudential supervision, in accordance with criteria defined by European law, or 
by a credit institution which is subject to and complies with prudential rules considered by 
the CSSF to be at least as stringent as those laid down by European law; or 

 

• issued by other bodies belonging to the categories approved by the CSSF provided that 
investments in such instruments are subject to investor protection equivalent to that laid 
down in the first, the second or third indent above and provided that the issuer is a 
company whose capital and reserves amount to at least ten million Euro (EUR 
10,000,000) and which presents and publishes its annual accounts in accordance with 
the fourth Directive 78/660/EEC, is an entity which, within a group of companies, is 
dedicated to the financing of the group or is an entity which is dedicated to the financing 
of securitisation vehicles which benefit from a banking liquidity line.  

 
(b) it displays one of the following alternative characteristics: 

 
i. it has a legal maturity at issuance of three hundred ninety-seven (397) days or less; or 

 
ii. it has a residual maturity of three hundred ninety-seven (397) days or less; or 

 
iii. by derogation to the above, for a Standard MMF, it has a residual maturity until the legal redemption 

date of less than or equal to 2 years provided that the time remaining to the next interest rate reset 
date is 397 days or less. For that purpose, floating-rate Money Market Instrument and fixed-rate 
Money Market Instruments hedged by a swap arrangement shall be reset to a money market rate 
or index. 

 
(c) the issuer of the Money Market Instrument and the quality of the Money Market Instrument have received a 

favourable assessment pursuant to the ICAP. 
 

This requirement shall not apply to Money Market Instruments issued or guaranteed by the EU, a central 
authority or central bank of an EU Member State, the European Central Bank, the European Investment Bank, 
the European Stability Mechanism or the European Financial Stability Facility. 

 
(d) where MMFs invest in a securitisation or ABCP, it is subject to the requirements laid down in B) below. 

 
B. Eligible securitisation and ABCPs shall meet the following requirements:  

 
(1) The securitisation or ABCP is sufficiently liquid, has received a favourable assessment pursuant to the ICAP, 

and is any of the following: 
 

(a) a securitisation referred to in Article 13 of Commission Delegated Regulation (EU) 2015/614; or 
 

(b) an ABCP issued by an ABCP programme which: 
 

i. is fully supported by a regulated credit institution that covers all liquidity, credit and material dilution 
risks, as well as ongoing transaction costs and ongoing programme-wide costs related to the ABCP, 
if necessary to guarantee the investor the full payment of any amount under the ABCP; 

 
ii. is not a re-securitisation and the exposures underlying the securitisation at the level of each ABCP 

transaction do not include any securitisation position; and 
 

iii. does not include a synthetic securitisation as defined in point (11) of Article 242 of Regulation (EU) 
No 575/20135; or 

 
(c) a simple, transparent and standardised (STS) securitisation or ABCP provided that the criteria identifying 

these STS as laid down by Article 11 of the MMF Regulation, as amended, are complied with.  
 

 
4 Commission Delegated Regulation (EU) 2015/61 of 10 October 2014 to supplement Regulation (EU) No 575/2013 of the European Parliament 

and the Council with regard to liquidity coverage requirement for Credit Institutions Text with EEA relevance 
5 Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential requirements for credit institutions 

and investment firms and amending Regulation (EU) No 648/2012 Text with EEA relevance 
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(2) Each MMF qualifying as Short Term MMF may only invest in securitisations or ABCPs provided that any of 
the following conditions is fulfilled, as applicable: 

 
(a) the legal maturity at issuance of the securitisations referred to in 1) a) above is two (2) years or less and the 

time remaining until the next interest rate reset date is three hundred ninety-seven (397) days or less; 
 

(b) the legal maturity at issuance or residual maturity of the securitisations or ABCPs referred to in 1) b) and c) 
above is three hundred ninety-seven (397) days or less; 

 
(c) the securitisations referred to in points 1) a) and c) above are amortising instruments and have a WAL of two 

(2) years or less. 
 

(3) Each MMF qualifying as Standard MMF may invest in the securitisations or ABCPs referred to in paragraph 
1 above provided any of the following conditions is fulfilled, as applicable: 

 
(a) the legal maturity at issuance or residual maturity of the securitisations and ABCPs referred to in points (a), 

(b) and (c) of paragraph 1 is 2 years or less and the time remaining until the next interest rate reset date is 
397 days or less; and  

 
(b) the securitisations referred to in points (a) and (c) of paragraph 1 are amortising instruments and have a WAL 

of 2 years or less. 
 
C. Deposits with credit institutions provided that all of the following conditions are fulfilled: 

 
(a) the deposit is repayable on demand or is able to be withdrawn at any time; 

 
(b) the deposit matures in no more than 12 months; and 

 
(c) the credit institution has its registered office in an EU Member State or, where the credit institution has its 

registered office in a non-EU Member State, it is subject to prudential rules considered equivalent to those 
laid down in European law in accordance with the procedure laid down in Article 107(4) of Regulation (EU) 
No 575/2013. 

 
D. 1. Units or shares of any other Money Market Fund ("Targeted MMF"), provided that all of the following conditions 

are fulfilled: 
 
(a) no more than 10% of the assets of the Targeted MMF are able, according to its fund rules or instruments of 

incorporation, to be invested in aggregate in units or shares of other MMFs;  
 

(b) the Targeted MMF does not hold units or shares of the acquiring Fund; 
 

(c) the Targeted MMF is authorised under the MMF Regulation.  
 

An MMF whose units or shares have been acquired shall not invest in the acquiring MMF during the period in 
which the acquiring MMF holds units or shares in it. 

 
2. The following rules apply when an MMF invests in units or shares of other Money Market Funds: 

 
(a) An MMF may acquire units or shares of Targeted MMFs as defined under paragraph 1 above provided that, in 

principle, no more than 10% in total of an MMF's assets be invested in units or shares of Targeted MMFs.  
 

(b) An MMF may be allowed to invest more than 10% of its assets in units of other Targeted MMFs in which case it will 
be explicitly mentioned in its investment policy. 

 
(c) An MMF may acquire units or shares of another Targeted MMF provided that it represents no more than 5% of an 

MMF's assets.  
 

(d) Any MMF which is allowed to derogate from the first paragraph of item V.D.2 above may not invest in aggregate 
more than 17.5% of its assets in units or shares of other Targeted MMFs. 

 
(e) Where the Targeted MMF is managed, whether directly or under a delegation, by the Management Company its 

Manager or by any other company to which the Management Company or its Manager is linked by common 
management or control, or by a substantial direct or indirect holding, the Management Company or that other 
company, is prohibited from charging subscription or redemption fees. 

 
In respect of a MMF’s investments in the Targeted MMF linked to the Management Company or the Investment 
Manager as described in the preceding paragraph, there shall be no management fee charged to that portion of 
the assets of the relevant Fund. The Management Company will indicate in the abrdn Liquidity Fund (Lux)'s annual 
report the total management fees charged both to the relevant MMF and to the target MMF in which such Fund 
has invested during the relevant period. 
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(f) The underlying investments held by the Targeted MMF in which an MMF invests do not have to be considered for 
the purpose of the investment restrictions set forth under section V below.  

 
E. Financial derivative instruments dealt in on a Regulated Market and/or financial derivative instruments dealt in 

over-the-counter ("OTC derivatives"), provided that all the following conditions are fulfilled: 
 

- the underlying of the derivative instrument consists of instruments covered interest rates, currencies or 
indices representing one of those categories; 

- the derivative instrument serves only the purpose of hedging the interest rate or exchange rate risks 
inherent in other investments of the MMF; 

- the counterparties to OTC derivative transactions are institutions subject to prudential regulation and 
supervision, and belonging to the categories approved by the Luxembourg supervisory authority; 

- the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold, 
liquidated or closed by an offsetting transaction at any time at their fair value at abrdn Liquidity Fund (Lux)'s 
initiative. 

 
F. Reverse Repurchase Agreements provided that all of the following conditions are fulfilled: 

 
(a) each MMF has the right to terminate the agreement at any time upon giving prior notice of no more than two 

(2) working days; and 
 

(b) the assets received by the relevant Fund as part of a Reverse Repurchase Agreement shall:  
 

i. be Money Market Instruments that fulfil the requirements set out under A above; 
 

ii. have a market value which is at all times at least equal to the cash paid out; 
 

iii. not be sold, reinvested, pledged or otherwise transferred; 
 

iv. not include securitisations and ABCPs; 
 

v. be sufficiently diversified with a maximum exposure to a given issuer of 15% of its Net Asset Value 
except where those assets take the form of Money Market Instruments that fulfil the requirements 
of V. 8 below; 

 
vi. be issued by an entity that is independent from the counterparty and is expected not to display a 

high correlation with the performance of the counterparty. 
 

By way of derogation from b) (i) above, a Money Market Fund may receive as part of a Reverse Repurchase 
Agreement liquid transferable securities or Money Market Instruments other than those referred to in A) 
above provided that those assets comply with one of the following conditions: 

 
i. they are issued or guaranteed by the EU, a central authority or central bank of an EU Member 

State, the European Central Bank, the European Investment Bank, the European Stability 
Mechanism or the European Financial Stability Facility provided that a favourable assessment has 
been received pursuant to the ICAP; 

 
ii. they are issued or guaranteed by a central authority or central bank of a non-EU Member State, 

provided that a favourable assessment has been received pursuant to the ICAP. 
 

The assets received as part of a Reverse Repurchase Agreement in accordance with the above shall fulfil 
the diversification requirements described under V) 8. 

 
(c) abrdn Liquidity Fund (Lux), for each MMF, shall ensure that it is able to recall the full amount of cash at any 

time on either an accrued basis or a Mark-to-Market basis (as defined below). When the cash is recallable at 
any time on a Mark-to-Market basis, the Mark-to-Market value of the Reverse Repurchase Agreement shall 
be used for the calculation of the Net Asset Value per Unit of the relevant Fund. 

 
V.  Diversification rules 

 
(1) (a) An MMF will invest not invest more than 5% of its assets in Money Market Instruments, securitisations and 

ABCPs issued by the same issuing body. 
 

(b) An MMF may not invest more than 10% of its assets in deposits made with the same credit institution, unless 
the structure of the Luxembourg banking sector is such that are insufficient viable credit institutions to meet that 
diversification requirement and it is not economically feasible for the relevant MMF to make deposits in another 
Member State, in which case up to 15% of its assets may be deposited with the same credit institution. 
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(2) By way of derogation from paragraph 1) a), a VNAV MMF (either Short-Term or Standard) may invest up to 10% 
of its assets in Money Market Instruments, securitisations and ABCPs issued by the same body provided that the 
total value of such Money Market Instruments, securitisations and ABCPs held by the relevant MMF in each 
issuing body in which it invests more than 5% of its assets does not exceed 40% of the value of its assets. 

 
(3) (a) The aggregate of all of a MMF's exposures to securitisations and ABCPs shall not exceed 15% of its assets. 

(b) As from the date of application of the delegated act referred to in Article 11(4) of the MMF Regulation, the 
aggregate of all of a MMF's exposures to securitisations and ABCPs shall not exceed 20% of its assets, whereby 
up to 15% of that MMF's assets may be invested in securitisations and ABCPs that do not comply with the criteria 
for the identification of STS securitisations and ABCPs. 

 
(4) The aggregate risk exposure to the same counterparty of an MMF stemming from OTC derivative 

transactions which fulfil the conditions set out under section IV (E) above shall not exceed 5% of the assets 
of the relevant MMF. 

 
(5) The aggregate amount of cash provided to the same counterparty of an MMF in Reverse Repurchase 

Agreements shall not exceed 15% of the assets of that MMF. 
 

(6) Notwithstanding the individual limits laid down in paragraph 1 and 4, abrdn Liquidity Fund (Lux) shall not 
combine, for each MMF, where to do so would result in an investment of more than 15% of the MMF’s assets 
in a single body in any of the following: 

 

• investments in Money Market Instruments, securitisations and ABCPs issued by that 
body, and/or 

• deposits made with that body, and/or  

• OTC derivatives instruments giving counterparty risk exposure to that body.  
 

(7) The limit of 15% laid down under paragraph (6) above would be increased to a maximum of 20% in Money 
Market Instruments, deposits and OTC financial derivative instruments of that single body to the extent the 
structure of the Luxembourg financial market would be such that there are insufficient viable financial 
institutions to meet that diversification requirement and it is not economically feasible for the Fund to use 
financial institutions in other EU Member States.  

 
(8) Notwithstanding the provisions outlined under paragraph 1) a), each Money Market Fund is authorised to 

invest up to 100% of the assets of any Fund, in accordance with the principle of risk spreading, in Money 
Market Instruments issued or guaranteed separately or jointly by the EU, the national, regional and local 
administrations of the Member States or their central banks, the European Central Bank, the European 
Investment Bank, the European Investment Fund, the European Stability Mechanism, the European Financial 
Stability Facility, a central authority or central bank of a member state of the OECD, of the Group of Twenty 
or Singapore, the International Monetary Fund, the International Bank for Reconstruction and Development, 
the Council of Europe Development Bank, the European Bank for Reconstruction and Development, the 
Bank for International Settlements, or any other relevant international financial institution or organisation to 
which one or more Member States belong, provided that such Fund must hold Money Market Instruments 
from at least six different issues and securities from one issue do not account for more than 30% of the total 
assets of such Fund. 

 
(9) The limit laid down under paragraph 1 above may be of a maximum of 10% for certain bonds when they are 

issued by a credit institution which has its registered office in a Member State of the EU and is subject by 
law, to special public supervision designed to protect bondholders. In particular, sums deriving from the issue 
of these bonds must be invested in accordance with the law, in assets which, during the whole period of 
validity of the bonds, are capable of covering claims attached to the bonds and which, in case of failure of 
the issuer, would be used on a priority basis for the repayment of the principal and payment of accrued 
interest. 

 
(10) If an MMF invests more than 5% of its assets in bonds referred to in the above paragraph and issued by a 

single issuer, the total value of such investments may not exceed 40% of the value of the assets of the Fund. 
 

(11) Notwithstanding the individual limits laid down in under paragraph 1, the MMF may invest no more than 20% 
of its assets in bonds issued by a single credit institution where the requirements set out in point (f) of Article 
10(1) or point (c) of Article 11(1) of Delegated Regulation (EU) 2015/61 are met, including any possible 
investment in assets referred to in 9 above. 

 
(12) Where an MMF invests more than 5% of its assets in bonds referred to in the first subparagraph issued by a 

single issuer, the total value of those investments shall not exceed 60% of the value of the assets of the 
relevant MMF, including any possible investment in assets referred to under paragraph 11 above, respecting 
the limits set out therein. 

 
(13) Companies which are part of the same group for the purposes of the establishment of consolidated accounts, 

as defined in accordance with directive 2013/34/EU or in accordance with recognised international 
accounting rules, are regarded as a single body for the purpose of calculating the limits contained in 
paragraph 1 to 7 above.  
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VI. Concentration rules 
 

(1) An MMF may not hold more than 10% of Money Market Instruments, securitisations and ABCPs issued by a 
single body. 

 
(2) Paragraph 1) above is waived as regards Money Market Instruments issued or guaranteed by the EU, 

national, regional and local administrations of the Member States or their central banks, the European Central 
Bank, the European Investment Bank, the European Investment Fund, the European Stability Mechanism, 
the European Financial Stability Facility, a central authority or central bank of a third country, the International 
Monetary Fund, the International Bank for Reconstruction and Development, the Council of Europe 
Development Bank, the European Bank for Reconstruction and Development, the Bank for International 
Settlements, or any other relevant international financial institution or organisation to which one or more 
Member States belong. 

 
abrdn Liquidity Fund (Lux) will in addition comply with such further restrictions as may be required by the regulatory authorities 
in any country in which the Shares are marketed.  
 
 

INVESTMENT TECHNIQUES AND INSTRUMENTS AND USE OF FINANCIAL DERIVATIVE 
INSTRUMENTS 

 
Techniques and Instruments 
To the maximum extent allowed by, and within the limits set forth in, the Law and any present or future related Luxembourg laws 
or implementing regulations, circulars and CSSF's positions, in particular the provisions of (i) article 11 of the Grand-Ducal 
regulation of 8 February 2008 relating to certain definitions of the law of 20 December 2002 on undertakings for collective 
investments6; (ii) CSSF Circular 08/356 relating to the rules applicable to undertakings for collective investments when they use 
certain techniques and instruments relating to transferable securities and money market instruments; (iii) CSSF Circular 14/592 
relating to ESMA Guidelines on ETFs and other UCITS; and (iv) the MMF Regulation (as applicable) (as these regulations may 
be amended or replaced from time to time), each Fund of abrdn Liquidity Fund (Lux) may for the purpose of generating additional 
capital or income, or for reducing costs or risks enter, either as purchaser or seller, into optional as well as non-optional Reverse 
Repurchase Agreements. 

 
Reverse Repurchase Agreements 
In order to generate additional revenue for Funds, abrdn Liquidity Fund (Lux) intends to participate in Reverse Repurchase 
Agreements, on a temporary basis and depending on market conditions, subject to complying with the provisions set forth, inter 
alia, in the MMF Regulation (as applicable), in CSSF Circular 08/356 and CSSF Circular 14/592 as the same may be amended 
or replaced. Under no circumstances shall these operations cause a Fund to diverge from its investment objective as laid down 
in the Prospectus or result in additional risk higher than its profile as described in the Prospectus. 
 
Reverse Repurchase Agreements, also known as "reverse repos", are financial instruments used in securities and money 
markets. A Fund provides cash to a counterparty which sells securities and agrees to repurchase those securities from the Fund 
at a future date. The repurchase price should be greater than the original sale price, the difference effectively representing 
interest, sometimes called the "repo rate". The securities sold by the counterparty are often referred to as "collateral". Reverse 
Repurchase Agreements are typically instruments of a short-term nature. 
 
Each Fund may invest in securities subject to Reverse Repurchase Agreements concluded with high quality financial institutions 
specialised in this type of transactions. Under such agreements, the seller agrees with the buyer, upon entering into the contract, 
to repurchase the securities at a mutually agreed upon time and price, thereby determining the repo rate during the time of the 
agreement. This investment technique permits the buyer to earn a fixed rate of return independent from market fluctuations during 
such period. During the lifetime of a Reverse Repurchase Agreements, the buyer may not sell the securities which are the subject 
of the agreement either before the repurchase of the securities by the counterparty has been carried out or before the repurchase 
period has expired. 
 
abrdn Liquidity Fund (Lux) may enter into Reverse Repurchase Agreements that consist of forward transactions at the maturity 
of which the counterparty (seller) has the obligation to repurchase the asset sold and abrdn Liquidity Fund (Lux) (buyer) the 
obligation to return the assets purchased under the transactions. 
 
abrdn Liquidity Fund (Lux) will ensure to maintain the importance of purchased securities subject to a repurchase obligation at a 
level such that it is able, at all times to meet redemption requests from its Shareholders.  
 
100% of the gross revenues generated by entering into Reverse Repurchase Agreements on the basis of arm’s length 
transactions will be returned to abrdn Liquidity Fund (Lux). 
 
The assets which are subject to Reverse Repurchase Agreements may be held by a third-party custodian which is subject to 
prudential supervision. 
 

 
6 The law of 20 December 2002 on undertakings for collective investments has been repealed and replaced by the Law. 
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The counterparties to the transactions described above must be subject to prudential supervision rules considered by the CSSF 
as equivalent to those prescribed by Community law and specialised in this type of transaction. While there are no predetermined 
legal status or geographical criteria applied in the selection of the counterparties, these elements are typically taken into account 
in the selection process. The counterparties to such transactions will be organisations referred to under article 2 (6) of the 
Delegated Regulation 2018/990. abrdn Liquidity Fund (Lux) will seek to appoint counterparties from a list of approved 
counterparties who have undergone a credit risk analysis by the relevant Investment Manager taking into account CSSF rules on 
counterparty selection. A counterparty may be a related party to the Investment Manager. 
Assets received from counterparties in Reverse Repurchase Agreements constitute collateral. 
 
Collateral will be acceptable if it is in the form of high-quality government bonds which have received a favourable credit quality 
assessment pursuant to the Management Company’s ICAP. Such limitation on accepting government bonds only shall not apply 
to non-MMFs which can accept non-government high quality bonds as well. 
 
Collateral may be offset against gross counterparty exposure. In offsetting collateral its value is reduced by a percentage which 
provides, inter alia, for short term fluctuations in the value of the exposure and of the collateral. Collateral levels are maintained 
to ensure that net counterparty exposure does not exceed the limits per counterparty as set out in this Appendix A "Investment 
Restrictions, Investment Techniques and Risk Management Process". Collateral received is not sold, reinvested or pledged. 
 
Given the high-quality nature of the counterparties to the Reverse Repurchase Agreements, the haircut for the high-quality 
government bonds received is 0%. 
 
Collateral will be valued on a daily basis, using available market prices and taking into account appropriate discounts (if any) 
determined based on the haircut policy. The collateral will be marked to market daily and may be subject to daily variation margin 
requirements. Haircuts can be internally reviewed and modified as per a risk-based approach. 
 
Where there is a title transfer, collateral received will be held by the Depositary (or sub-custodian on the behalf of the Depositary) 
on behalf of the relevant Fund in accordance with the Depositary's safekeeping duties under the Depositary Agreement. For other 
types of collateral arrangement, the collateral can be held by a third-party custodian which is subject to prudential supervision 
and which should be unrelated to the provider of the collateral. 
 
Only the following Funds may use Reverse Repurchase Agreements. If any other Fund uses securities financing transactions, 
the following table will be updated accordingly:  
 

Name of Fund  Expected proportion of assets 
under management* 

 

Maximum proportion of assets 
under management 

abrdn Liquidity Fund (Lux) - Sterling Fund  0-20 % 50% 

abrdn Liquidity Fund (Lux)- Euro Fund  0-20 % 50% 

abrdn Liquidity Fund (Lux) - Seabury Euro 

Liquidity 1 Fund 

 0-20 % 50% 

abrdn Liquidity Fund (Lux) - Seabury Sterling 

Liquidity 1 Fund 

 0-20 % 50% 

abrdn Liquidity Fund (Lux)- Seabury Sterling 

Liquidity 2 Fund 

 0-20 % 50% 

abrdn Liquidity Fund (Lux) - Seabury Sterling 

Liquidity 3 Fund 

 0-20 % 50% 

abrdn Liquidity Fund (Lux) - US Dollar Fund  0-20 % 50% 

abrdn Liquidity Fund (Lux) - Short Duration 

Sterling Fund 

 0-20 % 50% 

 
*The expected usage may, on a temporary basis, exceed this range for relevant Funds. The proportion of a Fund's net assets 
subject to Reverse Repurchase Agreements may vary within the limits specified in the table above. Such variations may be 
dependent on factors such as, but not limited to, total Fund's net assets, market depths and seasonal trends. During periods of 
high collateral availability and/or limited unsecured issuance, the proportion of a Fund's net assets subject to Reverse Repurchase 
Agreements may approach the maximum percentage, while there may also be periods in which there is little or no offer from the 
market, in which case this proportion could be 0 percent.  
 
Financial Derivative Instruments 
Each Fund of abrdn Liquidity Fund (Lux) may, subject to the conditions and within the limits laid down in the Law, in the MMF 
Regulation (as applicable) and any present or future related Luxembourg laws or implementing regulations, circulars and CSSF 
positions (the "Regulations"), invest in financial derivative instruments for the purpose of hedging the interest rate or exchange 
rate risks inherent in other investments. Subject to the provisions of the applicable Regulations, financial derivative instruments 
include, but are not limited to, futures, options, swaps (including, but not limited to, credit and credit-default, interest rate and 
inflation swaps), and forward foreign currency contracts. New financial derivative instruments may be developed which may be 
suitable for use by abrdn Liquidity Fund (Lux) may employ such financial derivative instruments in accordance with the 
Regulations and collateral received will be according to its collateral policy.  
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The counterparties to such transactions must be subject to prudential supervision rules considered by the CSSF as equivalent to 
those prescribed by Community law and specialised in this type of transaction. In respect of OTC Financial Derivative 
Transactions, abrdn Liquidity Fund (Lux) will receive collateral as specified in each of its ISDA Agreement. Such collateral will be 
in the form of cash. Collateral in the form of cash deposits in a currency other than the currency of exposure is also subject to a 
discount of 10%. 
 
As the case may be, cash collateral received by each Fund in relation to Financial Derivative Instruments may be reinvested in a 
manner consistent with the investment objectives of such Fund in (a) shares or units issued by short-term money market 
undertakings for collective investment calculating a daily net asset value and being assigned a rating of AAA or its equivalent, (b) 
short-term bank deposits, (c)short-term bonds issued or guaranteed by an EU member state, Switzerland, Canada, Japan or the 
United States or by their local authorities or by supranational institutions and undertakings with EU, regional or world-wide scope, 
and (d) Reverse Repurchase Agreements according to the provisions described under section XII. Article 43. J) of ESMA 
Guidelines on ETFs and other UCITS issues released by the CSSF under CSSF Circular 14/592. Such reinvestment will be taken 
into account for the calculation of each concerned Fund's global exposure, in particular if it creates a leverage effect. 
 
Use of Total Return Swaps 
A total return swap is an agreement in which one party makes payments based on the total return of an underlying asset, which 
includes both the income it generates and any capital gains or losses, in exchange for payments based on an interest rate, either 
fixed or variable, from the other party. 
 
It is not the intention of abrdn Liquidity Fund (Lux) to enter into total return swaps transactions. If a Fund was to use total return 
swaps in the future, the Prospectus will be modified accordingly. 
 
Transparency of securities financing transactions and of reuse (SFTR) 
It is not the intention of abrdn Liquidity Fund (Lux) to enter into (i) total return swaps; and/or (ii) the securities financing transactions 
pertaining to securities lending or borrowing and/or buy-sell back/sell-buy back transactions, as defined in the Regulation (EU) 
2015/2365 on transparency of securities financing transactions and of reuse and amending Regulation (EU) 648/2012 (the "SFT 
Regulation"). If a Fund was to use such securities financing transactions and total return swaps in the future, the Prospectus will 
be modified accordingly. 
 
 

RISK MANAGEMENT PROCESS  
 
abrdn Liquidity Fund (Lux) and the Management Company will employ a risk-management process which enables them to monitor 
and measure at any time the risk of the positions and their contribution to the overall risk profile of each Fund. abrdn Liquidity 
Fund (Lux) and the Management Company will employ, if applicable, a process for accurate and independent assessment of the 
value of any OTC financial derivative instrument. 
 
The risk measurement and monitoring of the Funds will be carried out using a commitment approach.  
 
Upon request of a Shareholder, abrdn Liquidity Fund (Lux) and the Management Company will provide supplementary information 
relating to the quantitative limits that apply in the risk management of each Fund, and to the recent evolution of the risks and 
yields of the main categories of instruments. 
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Appendix B – Liquidity Risk and Portfolio Risk Limitation Rules applicable to 
MMFs  
 
I. Liquidity Rules applicable to all Short-Term MMFs 
 
Any MMF qualifying as Short-Term MMF shall comply on an ongoing basis with all of the following portfolio requirements:  

 
(a) the MMF's portfolio shall have a WAM of no more than 60 days; and 

(b) the MMF's portfolio shall have a WAL of no more than 120 days, subject to the provision of the MMF 

Regulation. 

 
For the purposes of point (b) above, when calculating the WAL for securities, including structured financial instruments, a Short-
Term MMF shall base the maturity calculation on the residual maturity until the legal redemption of the instruments. However, in 
the event that a financial instrument embeds a put option, a Short-Term MMF may base the maturity calculation on the exercise 
date of the put option instead of the residual maturity, but only if all of the following conditions are fulfilled at all times:  
 

i. the put option is able to be freely exercised by the short-term MMF at its exercise date;  
ii. the strike price of the put option remains close to the expected value of the instrument at the 

exercise date; and 
iii. the investment strategy of the Short-Term MMF implies that there is a high probability that the 

option will be exercised at the exercise date.  
 

By way of derogation from point (b) above, when calculating the WAL for securitisations and ABCPs, a Short- Term MMF may 
instead, in the case of amortising instruments, base the maturity calculation on one of the following:  
 

i. the contractual amortisation profile of such instruments; or 
ii. the amortisation profile of the underlying assets from which the cash-flows for the redemption of 

such instruments result. 
 
If the limits referred to in this Appendix are exceeded for reasons beyond the control of an MMF, or as a result of the exercise of 
subscription or redemption rights, that MMF shall adopt as a priority objective the correction of that situation, taking due account 
of the interests of its unit holders or shareholders. 

 
II. Specific rules applicable to Short-Term MMFs  

 
A. Rules applicable for Short-Term MMF qualifying as LVNAV MMFs or Public debt CNAV MMFs 

 
Any MMF qualifying as LVNAV MMFs or Public Debt CNAV MMFs, shall comply on an ongoing basis with all of the following 
portfolio requirements:  
 

- At least 10% of the MMF's assets are to be comprised of daily maturing assets, Reverse Repurchase Agreements which 
are able to be terminated by giving prior notice of one working day or cash which is able to be withdrawn by giving prior 
notice of one working day; and 
 

- At least 30% of the MMF's assets are to be comprised of weekly maturing assets, Reverse Repurchase Agreements which 
are able to be terminated by giving prior notice of five working days or cash which is able to be withdrawn by giving prior 
notice of five working days.  

 
For the purpose of the calculation referred to in the previous paragraph, assets referred to under section V. 8) of part II of 
Appendix A above which are highly liquid and can be redeemed and settled within one working day and have a residual 
maturity of up to 190 days may also be included within the weekly maturing assets of a LVNAV MMF and public debt CNAV 
MMF, up to a limit of 17.5% of its assets. 
 
If the proportion of weekly maturing assets falls below 30% of the total assets of the relevant Short-Term MMF and if the 
net daily redemptions on a single working day exceed 10% of its total assets, the Management Company will immediately 
inform the Board of Directors of the abrdn Liquidity Fund (Lux) and a documented assessment of the situation to determine 
the appropriate course of action having regard to the interests of the Shareholders of the relevant MMF will be undertaken. 
A decision will be taken on one or more of the following measures must be applied: 

 
(a) liquidity fees on redemptions that adequately reflect the cost of achieving liquidity and ensure that 

Shareholders who remain in the relevant MMF are not unfairly disadvantaged when other Shareholders 

redeem their Shares during the period;  

 
(b) redemption gates that limit the Shares to be redeemed on any one Valuation Day to a maximum of 10% of 

the Shares in the MMF for any period up to 15 Business Days;  

 

(c) suspension of redemptions for any period up to 15 Business Days; and/or  
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(d) take no immediate action other than adopt as a priority objective the correction of that situation taking due 

account of the interest of the Shareholders. 

 
Similarly, if the proportion of weekly maturing assets falls below 10% of the total assets of the relevant MMF, the 
Management Company will immediately inform the Board of Directors and a documented assessment of the situation to 
determine the appropriate course of action having regard to the interests of the Shareholders of the relevant MMF will be 
undertaken. A decision will be taken to apply cumulatively or alternatively the measures disclosed under (a), (b) and (c) 
above. 
 
When, within a period of 90 days, the total duration of the suspensions exceeds 15 Business Days, the relevant MMF shall 
automatically cease to be a Public Debt CNAV MMF or a LVNAV MMF as the case may be, in which case Shareholders of 
that MMF will be informed immediately in writing in a clear and comprehensible way. 

 
The Management Company, with the support of the Investment Manager, has established liquidity management procedures 
for ensuring compliance with the weekly liquidity thresholds provided for in the MMF Regulation for Short-Term MMFs 
qualifying as LVNAV MMFs or Public debt CNAV MMFs. Both qualitative and quantitative measures will be implemented. 
The following processes are in place: 
 

(i) LVNAV MMFs and Public Debt CNAV MMFs are reviewed individually and on an ongoing basis (with the 
assistance of the Depositary) with respect to liquidity management, to ensure ongoing compliance with 
the above minimum levels of daily and weekly liquidity. Such a procedure aims at preventing any 
mismatch between the level of liquidity of the relevant Fund’s assets and the levels of redemptions 
requested by Shareholders. Reconciliation is carried out between the daily liquidity of the relevant Fund 
and the Shareholder concentration levels which highlights potential issues; 

(ii) Shareholder’s expected behaviour in different flow scenarios is analysed by looking at historical flows and 
reviewing Shareholder’s expected behaviour in order to assess the liquidity requirements in stressed 
situations. Subscriptions and redemptions over a three-year period are analysed in order to extrapolate 
likely behaviour and to identify patterns in behaviour. Analysis is also undertaken to establish the degree 
of correlation/close links between different Shareholders by looking at the capital history of all 
Shareholders in order to compute the correlation of the investment behaviour between the different 
Shareholders; 

(iii) assets are categorised depending on various factors (including their degree of liquidity and their maturity) 
into the following categories: a) cash; (b) Money Market Instruments; and (c) others (such as Asset 
Backed Securities, bonds, etc.). Strict internal limits and controls are in place in relation to each category 
of assets; and 

(iv) an Investor Protection Committee is in place which receives and monitors information relating to the 
above. It meets on a monthly basis or more frequently, if required.  
 

In case the liquidity thresholds fall below the limits above, the Board may decide to apply the liquidity measures listed (a), 
(b) and (c) above. 

 
B. Rules applicable for MMF qualifying as VNAV MMFs 

 
Any MMF qualifying as VNAV MMF shall comply on an ongoing basis with all of the following portfolio requirements: 
 

- At least 7.5% of the MMF's assets are to be comprised of daily maturing assets, Reverse Repurchase Agreements which 
are able to be terminated by giving prior notice of one working day, or cash which is able to be withdrawn by giving prior 
notice of one working day; and 
 

- At least 15% of the MMF's assets are to be comprised of weekly maturing assets, Reverse Repurchase Agreements which 
are able to be terminated by giving prior notice of five working days, or cash which is able to be withdrawn by giving prior 
notice of five working days.  

 
For the purpose of the calculation in the previous subparagraph, Money Market Instruments or units or shares of other 
MMFs may be included within the weekly maturing assets of a Short-Term VNAV MMF up to a limit of 7.5% of its assets 
provided they are able to be redeemed and settled within five working days. 

 
III. Specific rules applicable to Standard VNAV MMFs 

 
Any MMF qualifying as Standard MMFs shall comply on an ongoing basis with all of the following requirements:  
 

(a) the Standard MMF's portfolio is to have at all times a WAM of no more than six months;  

 
(b) the Standard MMF’s portfolio is to have at all times a WAL of no more than 12 months;  

 
(c) at least 7.5% of the Standard MMF’s assets are to be comprised of daily maturing assets, Reverse 

Repurchase Agreements which can be terminated by giving prior notice of one working day or cash which 

can be withdrawn by giving prior notice of one working day; and 
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(d) at least 15% of the Standard MMF's assets are to be comprised of weekly maturing assets, Reverse 

Repurchase Agreements which can be terminated by giving prior notice of five working days or cash which 

can be withdrawn by giving prior notice of five working days.  

 
For the purpose of the calculation in the previous subparagraph, Money Market Instruments or units or shares of other 
MMFs may be included within the weekly maturing assets up to 7.5% of its assets provided they are able to be redeemed 
and settled within five working days. 
 
For the purposes of point (b) above, when calculating the WAL for securities, including structured financial instruments, 
each MMF qualifying as a Standard MMF shall base the maturity calculation on the residual maturity until the legal 
redemption of the instruments. However, in the event that a financial instrument embeds a put option, a Standard MMF 
may base the maturity calculation on the exercise date of the put option instead of the residual maturity, but only if all of 
the following conditions are fulfilled at all times:  
 

i. the put option is able to be freely exercised by the Standard MMF at its exercise date;  
ii. the strike price of the put option remains close to the expected value of the instrument at the 

exercise date; and 
iii. the investment strategy of the Standard MMF implies that there is a high probability that the option 

will be exercised at the exercise date.  
 

By way of derogation from point (b) above, when calculating the WAL for securitisations and ABCPs, a Standard MMF may 
instead, in the case of amortising instruments, base the maturity calculation on one of the following:  
 

i. the contractual amortisation profile of such instruments; or 
ii. the amortisation profile of the underlying assets from which the cash-flows for the redemption of 

such instruments result. 
 
If the limits referred to in this Appendix are exceeded for reasons beyond the control of a Standard MMF, or as a result of 
the exercise of subscription or redemption rights, that MMF shall adopt as a priority objective the correction of that situation, 
taking due account of the interests of its unit holders or shareholders. 
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Appendix C – Internal Credit Quality Assessment Procedure  
  
The Management Company, with the support of the Investment Manager, has established various methods and procedures for 
assessing the credit quality of money market instruments, securitisations and ABCPs, taking account the issuer of the instrument 
and the characteristics of the instrument itself (the "Credit Quality Assessment"). The Management Company is in charge of 
the overall supervision and ongoing monitoring of the Credit Quality Assessment. The Credit Quality Assessment complies with 
articles 19 to 23 of Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14 June 2017 on Money Market 
Funds (the "Regulation") as amended and supplemented by the Commission Delegated Regulation (EU) 2018/990 of 10 April 
2018 inter alia with regards to credit quality assessment methodologies (the "Delegated Regulation"). 
 
An overview of the Credit Quality Assessment is set out below. The Credit Quality Assessment is used to determine whether both 
the credit worthiness of the issuer and the credit quality of a money market instrument, securitisation or ABCP receives a 
favourable assessment. 

Overview of Credit Quality Assessment 

The Credit Quality Assessment is independently performed by the Investment Manager’s credit research analyst team and 
overseen by the Head of Research (Financials) and the Head of Research (Non-Financials) of the Investment Manager (please 
note that such individuals are not performing or responsible for portfolio management). 

For Money Market Instruments (CPs and CDs), the Credit Quality Assessment comprises the following: 

- An in-depth credit quality assessment of both the issuer and the instrument at least once year (and if there is material 
change) which, as a minimum, involves the following steps:  

 
1. Detailed analysis of the type of instrument proposed for investment. This includes looking at: 

 
o the instrument within the creditor hierarchy;  
o consideration of secure/unsecure obligation; 
o the structuring of the instrument; and 
o the liquidity of the instrument (for example, daily trading volumes, amount of instrument outstanding, attitude to 

provision of liquidity within instruments (e.g. buybacks) and tenor of instrument). 
 

2. A fundamental review of the issuer (which is a two-step research process being quantitative and qualitative) is 
undertaken. The quantitative approach has four sections: the financial profile; qualitative adjustments; analyst manual 
adjustments and imposition of sovereign/support cap. Qualitative analysis is then undertaken which can be used to 
lower (but not increase) ratings. Qualitative analysis looks at a wide range of considerations in relation to the business 
position of the issuer taking into account various factors such as markets, type of issuer, geography, etc. and key credit 
metrics using the "CAMEL" framework (Capital; Asset Quality; Management; Earning and Liquidity): 
 
o the issuing entity and its relationship to the issuer under review;  
o the short-term nature of money market instruments; 
o the asset classes of the instrument; 
o the structure of the instrument (unsecured/secured) and to include analysis of the relative risk of default of the 

issuer and the instrument;  
o the liquidity profile of the instrument (such as size of the market, daily volumes and variations in pricing); and 
o any other relevant factors such as macroeconomic and financial market considerations and analysis of external 

ratings. 
 
This stage also incorporates a comprehensive analysis of environmental, social and governance ("ESG") factors. 
This assesses both the materiality of the ESG risk factors (low, medium, high) to the credit profile of the issuer 
as well as the timeliness of the ESG risks (short term, medium term, long term). In order to establish an internal 
assessment of the risks, the credit analysts gather information from a wide range of sources including external 
agencies (MSCI, Sustainalytics, rating agencies), meetings with companies on specific ESG topics and internal 
resources such as the Investment Manager’s central ESG team. This analysis is supplemented by use of the 
Risk Rating Framework Tool which undertakes a quantitative based assessment of these risks. 

 
We invite you to visit www.aberdeeninvestments.com/en-lu/institutional/investment-solutions/credit to find out 
more about our Sustainable Development investment principles which apply to the fixed income investments 
made by all the Funds and advise you to specifically consult "ESG integration in Fixed Income".  

 
3. Following the in-depth credit quality assessment set out above, the third stage of the process will be the approval or 

rejection of the issuer/instrument where the following additional points are considered: 
 
o does the issuer/instrument meet minimum credit standards based on the in-depth credit quality assessment (the 

core principle behind this is preservation of capital); 
o consideration of level of lending at both an instrument and issuer level (various internal limits are in place); and 
o what maturity we are willing to consider (both at instrument and issuer level). 

 

http://www.aberdeeninvestments.com/en-lu/institutional/investment-solutions/credit
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4. In the case of a favourable assessment, the issuer/instrument will be added to an approval list and an internal rating 
will be given to instruments/issuers based on the results of the Credit Quality Assessment.  

For Securitisations and ABCPs, a very similar process as stated above is followed but in addition the following processes are 
in place: 

- A "Research Note" is prepared specific to the instrument; 
- The following factors are also considered: 

 
o Sponsorship at parent bank level (and any other associated counterparty risks); 
o Quality and type of underlying assets; 
o The liquidity structure of the instrument; 
o Is the parent entity approved; and 
o Any exposure from an ABCP or securitised instrument (roll-up to parent entity in terms of overall fund exposure). 

 
The Investment Manager will report the results of the Credit Quality Assessment to the Management Company.  

When performing the Credit Quality Assessment, the Management Company shall ensure that there is no mechanistic over-
reliance on external ratings. 

An effective process has been established by the Management Company to ensure that relevant information on the issuer and 
instrument’s characteristics are obtained and kept up-to-date.  
 

Methodologies 

The Credit Quality Assessment will be based on methodologies that are prudent, ongoing and that will be systematically applied. 
The methodologies will be reviewed at least annually (both by the Head of Financial/Non-Financial Research and then by the 
Credit Committee (as defined below)) and thereafter by the Management Company to determine whether they remain appropriate 
for the Funds (taking into account any external factors that may influence such methodologies and any other relevant factors) 
and the details of such review will be sent to the CSSF. In case of (i) material change within the meaning of article 8 of the 
Delegated Regulation that may have an impact on the existing Credit Quality Assessment or (ii) in case of change of the 
methodologies used in the context of the performance of the Credit Quality Assessment, the Credit Quality Assessment will be 
reassessed. 

The data used for the purpose of the Credit Quality Assessment shall be of sufficient quality, up-to-date and from reliable sources.  

Ongoing Review 

The in-depth credit quality assessment of both the issuer and instrument is performed at least once year but the outcome of the 
Credit Quality Assessment is continually reviewed to make sure decisions remain supported and that there is no change to 
recommendations. The Investment Manager’s independent internal credit team:  

i monitors adherence to exposure limits/tenors daily and actions accordingly; 
ii analyses whether to reduce the limit/tenor and/or remove a counterparty from the approval list if a 

counterparty breaches the relevant (or is considered to be close to breaching) guidelines;  
iii performs continual due diligence on counterparties;  
iv has regular meetings to discuss any external influences and other relevant factors; and 
v meets with senior management of counterparties via one-on-one meetings. 

 
The Investment Manager will report any significant findings to the Management Company.  
 

Governance and oversight by the Management Company 
 

The Management Company (and specifically the MMF Manager and Risk Conducting Officer) is a member of the "Credit 
Committee" which sits at least monthly and reviews all credit assessments produced by the Investment Manager’s research 
teams and on that basis approves the counterparties; the type of instruments allowed; the maximum exposures to a single 
counterparty (at group level) and the maximum duration of instruments for rated and unrated MMFs. The papers provided to the 
Credit Committee to approve the internal credit rating of a counterparty and the limits proposed to that counterparty contain the 
contribution of each of the factors considered in the fundamental Credit Quality Assessment. The Credit Committee is also able 
to see the impact of the credit analyst qualitative assessment on the internal rating. Finally, any changes to the methodology 
would be subject to the review and approval of the Credit Committee (and therefore also by the Management Company). 
 
In addition to the day-to-day governance of Credit Quality Assessment, the Management Company has a program of activities to 
test the adequacy of the assessment and provide an element of control over the procedure, this program has three main 
components: 
 

1. Assessing whether the risk factors considered are relevant, complete and in line with regulatory requirements. 
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2. An annual review of the internal credit quality assessment which includes verifying whether the methodology is 
consistently applied to all counterparties and instruments. Such review of the internal credit quality assessment will 
also occur in the event of a material change (being a change that could have an impact on the existing assessment of 
an instrument/counterparty). 

 
3. Identify outliers in the Credit Quality Assessment. 

 
The Management Company compares the evolution of the Credit Quality Assessment with the "average" evolution of the 
credit ratings provided by Moody’s, S&P and Fitch over a 3-year period. Any concerns resulting from this program of activities 
would be reported to the Credit Committee and the Board of the Management Company. 
 

The determination of the review of the credit quality assessment will be transmitted to the CSSF by the Management Company 
(specifically by the Risk Conducting Officer) at least annually. 
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Appendix D – Calculation of Net Asset Value  
 

I. NET ASSET VALUE AND VALUATION RULES 
 
(1) Determination of the Net Asset Value 

 
The Net Asset Value of each Class of Shares will be determined at least once on each Dealing Day for the relevant Fund. 

 
The Net Asset Value of each Class of Shares (expressed in its currency of denomination) will be determined by 
aggregating the value of the assets, and deducting the liabilities, of the Fund allocated to such Class. For this purpose 
the assets of abrdn Liquidity Fund (Lux) shall be deemed to include: 

 
(i) all cash in hand or on, or instructed to be placed on, deposit, including any interest accrued or to be accrued 

thereon; 
(ii) all bills and demand notes and accounts receivable (including proceeds of securities sold but not yet delivered); 
(iii) all bonds, time notes, shares, stock, debenture stocks, units/ shares in undertakings for collective investment, 

subscription rights, warrants, options and other investments and securities owned or contracted for by abrdn 
Liquidity Fund (Lux); 

(iv) all stock, stock dividends, cash dividends and cash distributions receivable by abrdn Liquidity Fund (Lux) to the 
extent information thereon is reasonably available to abrdn Liquidity Fund (Lux) (provided that abrdn Liquidity 
Fund (Lux) may make adjustments with regard to fluctuations in the market value of securities caused by trading 
ex-dividend or ex-rights or by similar practices); 

(v) all interest accrued on any interest-bearing securities owned by abrdn Liquidity Fund (Lux), except to the extent 
that such interest is included or reflected in the principal amount of such security; and 

(vi) all other assets of every kind and nature, including prepaid expenses and any debtor balance due to the Fund 
for negative income. 

 
Likewise, the liabilities of abrdn Liquidity Fund (Lux) shall be deemed to include: 

 
(i) all loans, bills and accounts payable; 
(ii) all accrued or payable administrative expenses (including management, depositary's and corporate agent's 

premiums fees and other fees payable to representatives and agents of abrdn Liquidity Fund (Lux)), as well as 
the costs of incorporation and registration, legal publications and prospectus printing, financial reports and other 
documents made available to Shareholders; 

(iii) all known liabilities, present and future, including all matured contractual obligations for payments of money or 
property, including the amount of any unpaid dividends declared by abrdn Liquidity Fund (Lux) where the date of 
the valuation falls subsequent to the record date for determination of the persons entitled thereto; 

(iv) an appropriate provision for future taxes based on capital and income as at the date of the valuation and any 
other reserves authorised and approved by the Board of Directors;  

(v) preliminary expenses of abrdn Liquidity Fund (Lux); and 
(vi) all other liabilities of abrdn Liquidity Fund (Lux) of whatever kind and nature, actual or contingent (although 

contingent liabilities may not be included in some cases), except liabilities represented by Shares in the relevant 
Class towards third parties.  

 
For the purposes of valuing its assets, no account shall be taken of monies held by the Management Company on behalf 
of abrdn Liquidity Fund (Lux) for payment of dividends to Shareholders and for the purposes of establishing its liabilities, 
abrdn Liquidity Fund (Lux) may take into account all administrative and other expenses with a regular or periodical 
character by calculating them for the entire year or any other period and by dividing the amount concerned proportionately 
for the relevant fractions of such period. 

 
(2) The total Net Asset Value of abrdn Liquidity Fund (Lux) shall be calculated in US Dollars. 

 
(3) Valuation Rules 
 

A. Valuation Rules applicable to Non-MMFs 
 
The value of assets of Non-MMFs shall be determined as follows: 

 
i. the value of any cash in hand or on deposit, bills and demand notes and accounts receivable, prepaid expenses, 

cash dividends and interest declared or accrued as aforesaid and not yet received shall be deemed to be the full 
amount thereof, unless in any case the same is unlikely to be paid or received in full, in which case the value 
thereof shall be arrived at after making such discount as abrdn Liquidity Fund (Lux) may consider appropriate in 
such case to reflect the true value thereof;  

 
ii. the value of securities and/or financial derivative instruments which are listed on any official stock exchange or 

traded on any other organised market at the last available stock price. Where such securities or other assets are 
quoted or dealt in or on more than one stock exchange or other organised markets, the Board of Directors shall 
select the principal of such stock exchanges or markets for such purposes;  

 
iii. in the event that any of the securities held in abrdn Liquidity Fund (Lux)'s portfolio on the relevant day are not 

listed on any stock exchange or traded on any organised market or if with respect to securities listed on any stock 
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exchange or traded on any other organised market, the price as determined pursuant to sub-paragraph (2) is not, 
in the opinion of the Board of Directors, representative of the fair market value of the relevant securities, the value 
of such securities will be determined prudently and in good faith based on the reasonably foreseeable sales price 
or any other appropriate valuation principles;  

 
iv. the financial derivative instruments which are not listed on any official stock exchange or traded on any other 

organised market will be valued in a reliable and verifiable manner on a daily basis and verified by a competent 
professional appointed by abrdn Liquidity Fund (Lux); 

 
v. units or shares in underlying open-ended investment funds shall be valued at their last available net asset value 

reduced by any applicable charges; 
 

vi. in the event that the above-mentioned calculation methods are inappropriate or misleading, the Board of Directors 
may adjust the value of any investment or permit some other method of valuation to be used for the assets of 
abrdn Liquidity Fund (Lux) if it considers that the circumstances justify that such adjustment or other method of 
valuation should be adopted to reflect more fairly the value of such investments;  

 
vii. all other assets, in accordance with best practice, may also be valued using the Amortised Cost Method; and 

 
viii. in accordance with point vi) above, liquid assets and Money Market Instruments held by the abrdn Liquidity Fund 

(Lux) –Short Duration Sterling Fund may be valued using Mark-to-Market plus any accrued interest or based on 
the Amortised Cost Method as determined by the Board of Directors. The method of valuation based on the 
Amortised Cost Method may only be used for liquid assets and Money Market Instruments that have a residual 
maturity date until the legal redemption date of less or equal to 397 days. All other assets of the abrdn Liquidity 
Fund (Lux) –Short Duration Sterling Fund, where practice allows, may be valued in the same manner.  

 
B. Valuation rules applicable to Money Market Funds  

 
(a)  Specific valuation rules for VNAV MMFs 

 
The value of the assets of a VNAV MMF shall be determined as follows: 
 

(i) Securitisations, ABCP(s) and Money Market Instruments will be valued at Mark-to-Market. Where the value 
of the assets of a VNAV MMF cannot be calculated following the Mark-to-Market, their value shall be 
determined by using Mark-to-Model; 

(ii) Shares or units in MMFs shall be valued at their last available net asset value as reported by such MMFs; 
(iii) The value of any cash on hand or on deposit, bills, demand notes and accounts receivable, prepaid 

expenses, cash dividends and interest declared or accrued as aforesaid, and not yet received shall be 
deemed to be the full amount thereof, unless, however, the same is unlikely to be paid or received in full, in 
which case the value thereof shall be determined after making such discount as the Board of Directors may 
consider appropriate in such case to reflect the true value thereof. 

 
The NAV per Share of a Variable NAV MMF shall be rounded to the nearest percentage point or its equivalent when the 
NAV is published in a currency unit.  

 
(b) Specific valuation rules for Public Debt CNAV MMFs 

 
Valuation rules in respect of the calculation of the Constant NAV of Public Debt CNAV MMFs 
 
The Constant NAV of the Shares of each Class of MMFs qualifying as Public Debt CNAV MMFs is determined as 
follows: 
 
(i) securitisations, ABCP(s) and Money Market Instruments will be valued in accordance with the Amortised 

Cost Method; 
 
(ii) shares or units in MMFs shall be valued at their last available net asset value as reported by such MMFs; 

 
(iii) the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid 

expenses, cash dividends and interest declared or accrued as aforesaid, and not yet received shall be 
deemed to be the full amount thereof, unless, however, the same is unlikely to be paid or received in full, in 
which case the value thereof shall be determined after making such discount as the Board of Directors may 
consider appropriate in such case to reflect the true value thereof. 

 
The Constant NAV per Share of a Public Debt CNAV MMF shall be rounded to the nearest percentage point or its 
equivalent when the Constant NAV is published in a currency unit.  

 



 

76        Prospectus – abrdn Liquidity Fund (Lux) 

 

Valuation rules in respect of the calculation of the Variable NAV of Public Debt CNAV MMFs 
 
 The Variable NAV of the Shares of each Class of MMFs qualifying as Public Debt CNAV MMFs is determined as 
follows: 

 
(i) securitisations, ABCP(s) and Money Market Instruments will be valued at Mark-to-Market. Where the value 

of the assets of the Public Debt CNAV MMF cannot be calculated following the Mark-to-Market, their value 
shall be determined conservatively by using Mark-to-Model; 
 

(ii) shares or units in MMFs shall be valued at their last available net asset value as reported by such MMFs; 
 
(iii) the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid 

expenses, cash dividends and interest declared or accrued as aforesaid, and not yet received shall be 
deemed to be the full amount thereof, unless, however, the same is unlikely to be paid or received in full, in 
which case the value thereof shall be determined after making such discount as abrdn Liquidity Fund the 
Board of Directors may consider appropriate in such case to reflect the true value thereof. 

 
The Variable NAV per Share of a Public Debt CNAV MMF shall be rounded to the nearest basis point or its equivalent 
when the Constant NAV is published in a currency unit.  
 

(c)  Specific Valuation rules for LVNAV MMFs  
 

Valuation rules in respect of the calculation of the Constant NAV of LVNAV MMFs 
 
 The Constant NAV of the Shares of each Class of MMFs qualifying as LVNAV MMFs is determined as follows: 
 

(a) securitisations, ABCP(s) and Money Market Instruments will be valued as follows: 
 

• with the Amortised Cost Method for assets that have a residual maturity of up to 75 days and in circumstances 
where the price of that asset calculated with the Amortised Cost Method does not deviate from the Mark-to-
Market price by more than 10 basis points;  

 

• at Market-to-Market for other assets and in the event of such a deviation as described under (a) (i) above. 
Where the value of the assets of the LVNAV MMF cannot be calculated following the Mark-to-Market, their 
value shall be determined conservatively by using Mark-to-Model; 

 
(b) shares or units in MMFs shall be valued at their last available net asset value as reported by such MMFs; 
 
(c) the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid 

expenses, cash dividends and interest declared or accrued as aforesaid, and not yet received shall be 
deemed to be the full amount thereof, unless, however, the same is unlikely to be paid or received in full, in 
which case the value thereof shall be determined after making such discount as the Board of Directors may 
consider appropriate in such case to reflect the true value thereof. 

 
The Constant NAV per Share of a LVNAV MMF shall be rounded to the nearest percentage point or its equivalent when 
the Constant NAV is published in a currency unit.  

 
In respect of LVNAV MMFs, where the deviation between the price based on the "hybrid" constant dealing Net Asset 
Value and the Mark-to-Market valuation is within a 20 basis points variance, the Management Company will publish a 
constant dealing Net Asset Value rounded to 2 decimal places or 4 significant figures (currency unit NAV) or 4 decimal 
places (accumulating NAV).  

 
Valuation rules in respect of the calculation of the Variable NAV of LVNAV MMFs 

 
 The Variable NAV of the Shares of each Class of MMFs qualifying as LVNAV MMFs is determined as follows: 
 

(a) securitisations, ABCP(s) and Money Market Instruments will be valued at Mark-to-Market. Where the value 
of the assets of the LVNAV MMF cannot be calculated following the Mark-to-Market, their value shall be 
determined conservatively by using Mark-to-Model; 

 
(b) shares or units in MMFs shall be valued at their last available net asset value as reported by such MMFs; 

 
(c) the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid 

expenses, cash dividends and interest declared or accrued as aforesaid, and not yet received shall be 
deemed to be the full amount thereof, unless, however, the same is unlikely to be paid or received in full, in 
which case the value thereof shall be determined after making such discount as the Board of Directors may 
consider appropriate in such case to reflect the true value thereof. 

 
The Variable NAV of accumulation and accumulation conversion Shares will also include securitisations, ABCP(s) and 
Money Market Instruments valued with the Amortised Cost Method for assets that have a residual maturity of up to 75 
days and in circumstances where the price of that asset calculated with the Amortised Cost Method does not deviate 
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from the Mark-to-Market price by more than 10 basis points, provided that the Constant NAV of the relevant Fund does 
not deviate by more than 20 basis points from the Variable NAV of that same Fund. In the event that the deviation exceeds 
20 basis points from the Variable NAV of that same Fund, the Variable NAV of accumulation and accumulation conversion 
Shares will be determined as per the specific valuation rules for VNAV MMFs. 

  
 The Variable NAV per Share of a LVNAV MMF shall be rounded to the nearest basis point or its equivalent.  
 
(4) The income Shares of all MMFs qualifying as Public Debt CNAV MMFs aim to maintain a Constant NAV per Share, 

although there is no guarantee that this will be achieved.  
 
(5) In the event that the Board of Directors takes the decision to calculate the Net Asset Value using Mark-to-Market pursuant 

to sub-paragraph 3.B.(b) above, the Board of Directors will consider whether it is appropriate to also take a decision to 
amend the settlement period for subscriptions and redemptions in the relevant MMF.  

 
(6) Income Shares earn income entitlement from and including the date the application for subscription of such Shares is 

accepted, but will not include any income entitlement for the Dealing Day upon which such Shares are redeemed.  
 
(7) The Net Asset Value of accumulation Shares includes earned income for the Dealing Day on which their subscription or 

redemption is accepted. 
 

(8) Due to the difference in methodology for determining the NAV of income and accumulation shares in MMFs qualifying as 
LVNAV MMFs, the outcome for investors in income Share Classes may differ from that of investors in accumulation 
Share Classes. 

 

II. SHARE PRICES AND DILUTION ADJUSTMENT 
 

Subject to any applicable charges, the price of Shares of any Class in any Fund on a particular Dealing Day shall be the 
Share Price for that Class, being equal to the Net Asset Value of that Class on that day, adjusted when required to reflect 
any dealing charges (which shall include any commission and/or other costs) and/or any bid/offer spread that the Board 
of Directors believes are appropriate to take into account in respect of that Class, divided by the number of Shares of that 
Class then in issue or deemed to be in issue. Such dealing charges will reflect costs and liabilities not included in the 
calculation of the Net Asset Value of the relevant Class. The dealing charges shall not exceed 1.5% of the Net Asset 
Value of the relevant Class whilst the bid/offer spread will represent the underlying spread in the securities that the Fund 
is invested into on the Dealing Day in question. 
 
The Share Price may be rounded to up to a maximum of nine significant figures in the currency of denomination. In all 
cases, transaction values may be rounded to up to the second decimal place in the currency of denomination. 
 
Potential investors should also note that a dilution adjustment may be applied and should refer to the section "Swing 
Pricing / Dilution Levy" for further information. 

 

III. CALCULATION OF EXCHANGE (OR SWITCHING) PRICES 
 

Shareholders in a Fund are entitled to switch some or all of their shareholdings into Shares of a different Class in the 
same Fund provided they meet the qualifications for investment in the different Class, by giving notice to the Transfer 
Agent, in accordance with the requirements and procedure detailed in the section "Exchange (or Switching) of Shares".  

 
The basis of the switch is related to the respective Share Prices of the Share Classes concerned. The number of Shares 
into which Shareholders may switch their existing Shares will be calculated by the Transfer Agent on behalf of abrdn 
Liquidity Fund (Lux), in accordance with the following formula: 

 
A = (B x C)-D 
 E 
 
Where: 
 
A is the number of Shares in the new Share Class to which the Shareholder shall become entitled; 
 
B is the number of Shares in the original Share Class which the Shareholder has requested to be switched; 
 
C is the Share Price of a Share in the original Share Class; 
 
D is the switching charge (if any) payable per Share; 
 
E is the Share Price of a Share in the new Share Class. 
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Appendix E – General Information  
 
1. Incorporation 
abrdn Liquidity Fund (Lux) was originally established on 15 May 1991 as a mutual investment fund ("fonds commun de 
placement") under the name "Credis Money Market Fund" under Part II of the law of 30 March 1988 regarding undertakings for 
collective investment. It was renamed as "Credit Suisse Money Market Fund (Lux)" with effect from 1 September 1997, and was 
then subsequently restructured under Part I of the Law as of 13 February 2004. On 2 August 2010 the company's name was 
changed to "Aberdeen Money Market Fund (Lux)" and as of 22 August 2011, it changed its name to Aberdeen Liquidity Fund 
(Lux). As of 29 November 2010 abrdn Investments Luxembourg S.A. was appointed as the Management Company of abrdn 
Liquidity Fund (Lux) in place of Credit Suisse Fund Management S.A. with effect from that date. Following a decision of the 
unitholders dated 19 March 2012, the mutual investment fund was transformed in accordance with the Law into a société 
anonyme under the laws of the Grand Duchy of Luxembourg and qualifying as an open-ended société d'investissement à capital 
variable (a "SICAV") with effect as from 1 April 2012. As of 21 January 2019, Aberdeen Liquidity Fund (Lux) was renamed as 
Aberdeen Standard Liquidity Fund (Lux) and has UCITS status. As of 22 January 2024, Aberdeen Standard Liquidity Fund (Lux) 
was renamed abrdn Liquidity Fund (Lux). abrdn Liquidity Fund (Lux) is authorised as an undertaking for collective investment in 
transferable securities under Part I of the Law.  
 
It is registered with the Register of Commerce and Companies of Luxembourg under number B 167 827 where its Articles of 
Incorporation are available for inspection and where copies thereof may be obtained. The Articles of Incorporation will also be 
published in the RESA.  
 
2. Capital 
The share capital of abrdn Liquidity Fund (Lux) is represented by fully paid Shares of no par value and is at any time equal to 
their aggregate Net Asset Value. Any variation of abrdn Liquidity Fund (Lux)'s capital may be made by the Board of Directors and 
has immediate effect. 
 
abrdn Liquidity Fund (Lux)'s legal minimum capital is the equivalent in US Dollars of the minimum provided for by the Law. 
 
3. Registered Office  
abrdn Liquidity Fund (Lux)'s registered office is 35a, avenue John F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg.  
 
The register of Shareholders will be kept at the registered office. 
 
4. Allocation of Assets & Liabilities 
The Directors reserve the right to add further Funds and Share Classes and in certain circumstances to discontinue existing 
Funds and Share Classes. 
 
abrdn Liquidity Fund (Lux) is a single legal entity. Pursuant to article 181 of the Law, the assets of a Fund are exclusively available 
to satisfy the rights of investors in relation to that Fund and the rights of creditors whose claims have arisen in connection with 
the creation, the operation or the liquidation of that Fund. 
 
For the purpose of the relations as between investors, each Fund will be deemed to be a separate entity. 
 
5. Shares 

(a)  Allotment  
 

The Directors are authorised without limitation to allot and issue Shares at any time at the relevant Share 
Price determined in accordance with the Articles of Incorporation and the provisions of this Prospectus and 
may delegate such authority to the Administrator and/or the Transfer Agent. 

 
(b)  Voting 

 
At General Meetings each Shareholder has the right to one vote for each whole Share held. 
 
A holder of Shares relating to any particular Fund or Class will be entitled at any separate General Meeting 
of the holders of Shares relating to that Fund or Class to one vote for each whole Share relating to that Fund 
or Class of which he is the holder. 
 
The notice of any General Meeting of Shareholders may provide that the quorum and the majority at this 
General Meeting shall be determined according to the Shares issued and outstanding at a certain date and 
time preceding the General Meeting (the "Record Date"). The right of a Shareholder to participate at a 
General Meeting of Shareholders and to exercise voting rights attached to his/its/her Shares shall be 
determined by reference to the Shares held by this Shareholder as at the Record Date. 
 
To the extent required by law, the notice shall be published in the RESA, in a Luxembourg newspaper and 
in such other newspapers as the Board of Directors may decide. 
 
If no publications are required by law, the convening notice may be sent to a Shareholder by registered letter 
or in any manner as set forth in applicable law. The convening notice may be sent to Shareholders by any 
other means of communication having been individually accepted by such Shareholder such as the email, 
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the fax, the ordinary letter, the courier services or any other means satisfying the conditions provided for by 
the law. 
 
Any Shareholder having accepted email as an alternative means of convening shall provide his email 
address to abrdn Liquidity Fund (Lux) no later than fifteen (15) days before the date of the general meeting 
of Shareholders. The Board of Directors shall keep at the registered office a list of all the emails received 
and no third party (other than the statutory auditor and any notary enacting the shareholders' decisions) shall 
have access to such a list.  
 
A Shareholder who has not communicated her/his/its email to abrdn Liquidity Fund (Lux) shall be deemed 
to have rejected any convening means other than the registered letter, the ordinary letter or the courier 
service. 
 
Any Shareholder may change her/his/its address or its email address or revoke its consent to alternative 
means of convening provided that its revocation or its new contact details are received by abrdn Liquidity 
Fund (Lux) no later than fifteen (15) days before the general meeting of Shareholders. The Board of Directors 
is authorised to ask for confirmation of such new contact details by sending a registered letter or an email, 
as appropriate, to this new address or email address. If the Shareholder fails to confirm its new contact 
details, the Board of Directors shall be authorised to send any subsequent notice to the previous contact 
details. 
 
The Board of Directors is free to determine the most appropriate means for convening Shareholders to a 
Shareholders' meeting and may decide on a case by case basis, depending on the means of communication 
individually accepted by each Shareholder. The Board of Directors may, for the same general meeting, 
convene Shareholders to the general meeting by email as regards those Shareholders that have provided 
their email address in time and the other Shareholders by letter or courier service, if such means have been 
accepted by them. 
 
To the extent permitted by law, the Board of Directors may suspend the right to vote of any Shareholder 
which does not fulfil its obligations under this Prospectus, the Articles or any document (including any 
application form) stating its obligations towards abrdn Liquidity Fund (Lux) and/or the other Shareholders. In 
case the voting rights of one or more Shareholders are suspended in accordance with the previous sentence, 
such Shareholders shall be convened and may attend the general meeting, but their shares shall not be 
taken into account for determining whether the quorum and majority requirements are satisfied.  
 
An attendance list shall be kept at all general meetings. 

 
(c)  Joint Holders 

 
abrdn Liquidity Fund (Lux) will register Shares jointly in the names of not more than four holders should they 
so require. In such case the rights attaching to such a Share must be exercised jointly by all those parties 
unless they appoint in writing one person to do so. 

 
(d)  Rights on a Winding-up 

 
(i) On a winding-up, assets available for distribution amongst the Shareholders shall be applied first in the 

payment to the holders of Shares of the relevant Fund and Class of any balance remaining in the relevant 
portfolio of assets in proportion to the number of Shares of that Class of such Fund, and secondly in the 
payment to the holders of Shares of any balance then remaining and not comprised in any of the Funds, such 
balance being apportioned as between the Funds pro rata to the Net Asset Value of each Fund immediately 
prior to any distribution to Shareholders on a winding-up. Payment of amounts so apportioned will be made 
to the holders of Shares in the relevant Class of each Fund in proportion to the number of such Shares held 
either in cash or, upon prior consent of the Shareholder, in kind in accordance with the Articles of 
Incorporation of abrdn Liquidity Fund (Lux). Monies to which Shareholders are entitled will, unless claimed 
prior to the close of the winding-up, be deposited at the Caisse de Consignation in Luxembourg to be held on 
their behalf. Amounts not claimed from escrow within the relevant prescription period would be liable to be 
forfeited in accordance with the provisions of Luxembourg law. 

 
(ii) If abrdn Liquidity Fund (Lux) is to be voluntarily liquidated, its liquidation will be carried out in accordance with 

the provisions of the Law which specifies the steps to be taken to enable Shareholders to participate in the 
liquidation distribution(s) and in that regard provides for deposit in escrow at the Caisse de Consignation in 
Luxembourg of any such amounts as have not been claimed by any Shareholders prior to the close of 
liquidation. Amounts not claimed from escrow within the relevant prescription period would be liable to be 
forfeited in accordance with the provisions of Luxembourg law. 

 
(e)  Class Rights and Restrictions 

 
(i) Shares will relate to different Funds. They have no preferential or pre-emption rights and are freely 

transferable. 
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(ii) The Shareholders may resolve to redeem all outstanding Shares of any Class or Fund subject to the sanction 
of a resolution passed at a separate General Meeting of the Shareholders of that Fund or Class by a simple 
majority of the votes cast. 

 
(iii) Termination and Amalgamation of Funds.  
 

Termination of a Fund by compulsory redemption of all relevant shares for reason other than those mentioned 
in 7 (b) below, may be effected only upon its prior approval of the Shareholders of the Fund to be terminated, 
at a duly convened Fund meeting which may be validly held without a quorum and decided by a simple 
majority of the votes cast. 

 
Any merger of a Fund with another Fund of abrdn Liquidity Fund (Lux) or with another UCITS (whether subject 
to Luxembourg law or not) shall be decided by the Board of Directors unless the Board of Directors decides 
to submit the decision for such merger to the meeting of Shareholders of the Fund concerned. In the latter 
case, no quorum is required for such meeting and the decision for such merger is taken by a simple majority 
of the votes cast. In case of a merger of a Fund where, as a result, abrdn Liquidity Fund (Lux) ceases to exist, 
the merger shall, notwithstanding the foregoing, be decided by a meeting of Shareholders resolving in 
accordance with the quorum and majority requirements for the amendment of the Articles of Incorporation. 

 
(iv) Subject to the Articles of Incorporation, the Board of Directors may impose or relax restrictions on any Class 

of Shares or Fund (other than any restriction on transfer but including the requirement that Shares be issued 
only in registered form and/or bear such legends as the Board of Directors may feel appropriate but not 
necessarily on all Shares within the same Fund or Class), or require redemption of Shares, as they may think 
necessary to ensure that Shares are neither acquired nor held by or on behalf of any person in breach of the 
law or requirements of any country or governmental or regulatory authority, or which might have adverse 
taxation or other pecuniary consequences for abrdn Liquidity Fund (Lux), including a requirement to register 
under any securities or investment or similar laws or requirements of any country or authority. The Directors 
may in this connection require a Shareholder to provide such information as they may consider necessary to 
establish whether he is the beneficial owner of the Shares which he holds. Without limiting the generality of 
the foregoing, the Directors may impose (and currently have imposed) restrictions on Shares which are to be 
issued to US Persons (as defined in the section "Important Information", paragraph "United States of 
America") including restrictions as to the holding, transfer, and switching of such Shares, which will be known 
as "Restricted Shares". Shares which are not Restricted Shares may be required to be redeemed if the 
Directors have reason to believe that they are held by United States persons. If it shall come to the attention 
of the Directors at any time that Shares are beneficially owned by a United States person, either alone or in 
conjunction with any other person, abrdn Liquidity Fund (Lux) shall have the right compulsorily to redeem 
such Shares. 

 
(v) Where a resolution affects more than one Class of Shares or Funds and the resolution is such as to change 

the respective rights thereof, the resolution must, in order to be valid be approved separately by Shareholders 
of such Class of Shares or Fund in accordance with the quorum and majority requirements provided for by 
article 10 of the Articles of Incorporation. 

 
Two or more Classes of Shares or Funds may be treated as a single Class or Fund if such Classes or Funds 
would be affected in the same way by the proposals requiring the approval of holders of Shares relating to 
the separate Classes or Funds. 

 
6. Directors 

 
The Board shall be composed of at least three persons. Each Director shall be elected by the Shareholders at the Annual General 
Meeting for a period ending at the next Annual General Meeting and until their successors are elected and qualified. 
 
Directors may resign or be removed or replaced or an additional Director appointed at any time by resolution adopted by the 
Shareholders. 
 
There are no age limits or share qualifications for Directors. 
 
The Directors are vested with all powers to perform all acts necessary or useful for accomplishing abrdn Liquidity Fund (Lux)'s 
objectives. In particular the Directors have power to appoint any entity to act as management company, depositary or any entity 
to act as distributor, administrator, investment manager or investment adviser and such other representatives and agents as they 
may consider necessary. 
 
No contract or other transaction between abrdn Liquidity Fund (Lux) and any other company or firm shall be affected or invalidated 
by the fact that any one or more of the Directors or officers of abrdn Liquidity Fund (Lux) has a material interest in, or is a director, 
associate, officer or employee of, that other company or firm. 
 
Save for any item described in this Prospectus and subject to the preceding paragraph, if any Director or officer of abrdn Liquidity 
Fund (Lux) has any material interest in any transaction of abrdn Liquidity Fund (Lux), that Director or officer shall declare such 
material interest to the Board and shall not be counted in the quorum of any meeting of the Directors to consider or vote on any 
such transaction and he shall not vote on any such transaction and such transaction and the Director's or officer's interest therein 
shall be reported to the next succeeding meeting of Shareholders. 
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Directors shall account to abrdn Liquidity Fund (Lux) for any fees resulting from appointments held by them as a result of 
investments held by abrdn Liquidity Fund (Lux). abrdn Liquidity Fund (Lux) shall indemnify any Director or officer against 
expenses reasonably incurred by him in connection with any proceedings to which he may be made a party by reason of such 
position in abrdn Liquidity Fund (Lux), except where due to gross negligence or wilful misconduct on his part. 
 
At no time will a majority of the Directors be resident in the UK nor will Directors resident in the UK form a valid quorum for a 
Board meeting. 
 
7. Compulsory Redemptions-Dissolution 
 

(a) Minimum Valuation of abrdn Liquidity Fund (Lux) 
 
(1) If at any time the aggregate of the Net Asset Values of all Shares falls below two-thirds of the minimum capital 

for the time being prescribed by Law, the Directors must submit the question of dissolution of abrdn Liquidity 
Fund (Lux) to a General Meeting, acting without minimum quorum requirement and deciding by a simple 
majority vote of the votes cast at such meeting. 

 
(2) If at any time the aggregate Net Asset Values of all Shares is less than one-quarter of the minimum capital 

for the time being prescribed by Law, the Directors must submit the question of dissolution of abrdn Liquidity 
Fund (Lux) to a General Meeting, acting without minimum quorum requirement and deciding, by a vote of 
one-quarter of the votes cast at such meeting. 

 
(b) Minimum Valuation of the Funds 

 
In the event that for a period of 30 consecutive days, for any reason the Net Asset Value of any Fund is lower than 
US$10,000,000 or in the case of a Fund denominated in a currency other than U.S. Dollars, the equivalent in that 
currency of such amount, or in case the Board of Directors deems it appropriate because of changes in the 
economic or political situation affecting abrdn Liquidity Fund (Lux) or the relevant Fund, or because it is in the best 
interests of the relevant Shareholders, the Board of Directors may redeem all shares of the relevant Fund at a price 
reflecting the anticipated realisation and liquidation costs on closing of the relevant Fund, but with no redemption 
charge. 
 

8. Deferral of Redemptions 
 
In addition to the circumstances set out under Appendix "Liquidity Risk and Portfolio Risk Limitation Rules" of Appendix B above, 
abrdn Liquidity Fund (Lux) may limit the total number of Shares of any Fund which may be redeemed on any Dealing Day to a 
number representing 10% of the net assets of that Fund on the preceding Dealing Day. abrdn Liquidity Fund (Lux) will ensure 
the consistent treatment of all holders who have sought to redeem Shares at any Dealing Day at which redemptions are deferred. 
Where this restriction is applied, Shares will be redeemed on a pro rata basis and any Shares which for this reason are not 
redeemed on any particular Dealing Day will be carried forward for redemption on the next Dealing Day and will then be redeemed 
in priority to redemption orders subsequently received, subject to the Board of Director's discretion to limit the total number of 
Shares which may be redeemed on any Dealing Day to 10% of the net assets of that Fund then in issue in the circumstances set 
out above.  
 
9. In Specie Subscriptions & Redemptions 
 
(1) Shares may, at the discretion of the Board of Directors, be issued in consideration of the vesting in abrdn Liquidity Fund 

(Lux) of securities acceptable to it and having a value (after deducting any relevant charges and expenses) equal to the 
relevant Shares. Such securities will be independently valued in accordance with Luxembourg law by a special report of 
a Luxembourg approved statutory auditor, if required. The specific costs for such subscription in specie, will be borne by 
the subscriber or by a third party, but will not be borne by the abrdn Liquidity Fund (Lux) unless the Board of Directors 
considers that the subscription in specie is in the interest of the abrdn Liquidity Fund (Lux) or made to protect the interests 
of the abrdn Liquidity Fund (Lux). 

 
(2) Redemptions are normally effected in cash. However, abrdn Liquidity Fund (Lux) has power (subject to the consent of 

the Shareholder) to satisfy redemptions in specie by allocating to the holder investments from the portfolio of the relevant 
Fund equal in value (calculated in the manner described in Appendix D) to the value of the holding to be redeemed. The 
Shareholder may elect to have the assets allocated to him for the in-specie redemption sold for cash. The cash issued to 
the Shareholder would therefore be net of dealing costs. The nature and type of assets to be transferred in such cases 
will be determined on a fair and reasonable basis and in circumstances which the Board of Directors considers do not 
prejudice the interests of the other Shareholders in the relevant Fund. This power will be exercised only rarely. However, 
it may result in the Shareholder receiving investments per Share redeemed which may be worth less or more than the 
Share Price of each such Share. The specific costs for such redemptions in specie, (such as but not limited to a report, 
if required, by abrdn Liquidity Fund (Lux)'s auditors) will be borne by the redeeming Shareholder or by a third party, but 
will not be borne by the abrdn Liquidity Fund (Lux) unless the Board of Directors considers that the redemption in specie 
is in the interest of the abrdn Liquidity Fund (Lux) or made to protect the interest of the abrdn Liquidity Fund (Lux). 
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10. Suspension 
 
Suspension of the Calculation of the Net Asset Value and Allotment, Issue, Subscription, Switching and Redemption of 
Shares. 
 
In addition to the circumstances set out under Appendix "Liquidity Risk and Portfolio Risk Limitation Rules" of Appendix B above, 
abrdn Liquidity Fund (Lux) may suspend the allotment, issue and redemption of Shares relating to a Fund, the right to switch 
Shares into those of another Fund and the calculation of the Net Asset Value of any Class: 
 
(a) during any period when any market or stock exchange on which a material part of the investments of the relevant Fund 

for the time being is quoted, is closed (otherwise than for ordinary holidays), or during which dealings are substantially 
restricted or suspended; 

 
(b) during the existence of any state of affairs as a result of which disposal or valuation of assets owned by abrdn Liquidity 

Fund (Lux) attributable to such Fund would be impracticable;  
 
(c) during any breakdown in or restriction in the use of the means of communication normally employed to determine the 

price or value of any of the investments attributable to such Fund or the current prices or values on any stock exchange; 
 
(d) during any period when abrdn Liquidity Fund (Lux) is unable to repatriate funds for the purpose of making payments on 

the redemption of such Shares or during which any transfer of funds involved in the realisation or acquisition of 
investments or payments due on redemption of such Shares cannot in the opinion of the Board of Directors be effected 
at normal rates of exchange; 

 
(e) during any period when in the opinion of the Board of Directors there exists unusual circumstances where it would be 

impractical or unfair towards the Shareholders to continue dealing in the Shares of abrdn Liquidity Fund (Lux) or of any 
Fund or any other circumstance or circumstances where a failure to do so might result in the Shareholders of abrdn 
Liquidity Fund (Lux) or a Fund or a Class of Shares incurring any liability to taxation or suffering other pecuniary 
disadvantages or other detriment which the Shareholders of the abrdn Liquidity Fund (Lux), a Fund or a Class of Shares 
might not otherwise have suffered; or 

 
(f) if abrdn Liquidity Fund (Lux), a Fund or a Class of Shares is being or may be wound up on or following the date on which 

such decision is taken by the Board of Directors or notice is given to Shareholders of a General Meeting of Shareholders 
at which a resolution to wind-up abrdn Liquidity Fund (Lux), a Fund or a Class of Shares is to be proposed; or  

 
(g) in the case of a merger of the abrdn Liquidity Fund (Lux) or a Fund, if the Board of Directors deems this to be necessary 

and in the best interest of Shareholders; or 
 
(h) in the case of a suspension of the calculation of the net asset value of one or several funds in which a Fund has invested 

a substantial portion of assets;  
 

(i) where in relation to an MMF Fund pursuing a Constant NAV, circumstances have arisen that no longer permit the relevant 
MMF Fund to maintain a Constant NAV provided that in such case the Board of Directors will take all reasonable 
measures to lift the suspension as soon as possible or by means of a switch to a Variable NAV per Share determination;  

 
(j) where the Board of Directors believe it would be in the best interests of Shareholders to do so; or 
 
(k) any other circumstances beyond the control of the Board of Directors.  
 
Shareholders who have requested to subscribe to Shares and Shareholders who have requested switching or redemption of their 
Shares will be promptly notified in writing of any such suspension and of the termination thereof.  
 
11. Transfers 
 
Transfers of Shares may normally be effected by delivery to abrdn Liquidity Fund (Lux) of an instrument of transfer in appropriate 
form. 
 
12. Amendment of the Articles of Incorporation 
 
The Articles of Incorporation may be amended at any time by a resolution of a General Meeting of Shareholders subject to the 
quorum and voting requirements provided by Luxembourg law and by the Articles of Incorporation.  
 
To amend the Articles of Incorporation or to dissolve abrdn Liquidity Fund (Lux) a resolution must be passed by the General 
Meeting with a majority consisting of two thirds of the votes cast at such meeting. 
 
In those cases where a General Meeting is to be held to amend the Articles of Incorporation of abrdn Liquidity Fund (Lux), the 
following shall apply by way of additional rules for the conduct of business at such meeting: 
 
(a) shareholders may be represented by proxies appointed in writing; 
(b) votes shall be proportionate to the number of Shares held by the person participating in the vote; 
(c)  the quorum and majorities shall be as laid down by Luxembourg law;  
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(d)  if there is a possibility of a conflict of interest between holders of Shares in different Classes or Funds, or the Board of 
Directors determines that it would be in the best interests of holders of Shares in any particular Class or Fund, separate 
meetings of the Shareholders relating to each Class or Fund shall be organised at the time of the General Meeting called 
pursuant to the Articles of Incorporation and no such special amendment of the Articles of Incorporation shall be made if 
it is not also approved by a resolution of the Shareholders in the affected Class or Fund; and 

(e)  the Transfer Agent, Administrator, Investment Managers and/or the Depositary and their Connected Persons shall not 
be entitled to vote in respect of any Shares beneficially held by it or them (as the case may be) on any resolution proposed 
at any meeting of the Shareholders of abrdn Liquidity Fund (Lux) when the Transfer Agent, Administrator, Investment 
Managers, Depositary or any of their Connected Persons has a material interest in such resolution. In any case where 
persons are restricted from voting Shares in accordance with the above arrangements they shall not be counted in the 
quorum of such meeting. 

 
13. Other Information  
 
(1) There are no existing or proposed service contracts between any of the Directors and abrdn Liquidity Fund (Lux), but the 

Directors may receive remuneration as referred to in this Prospectus. 
 

(2) The Articles of Incorporation provide that the following jurisdictions shall be Eligible States; all member states of the 
European Union and all other countries of Europe, North and South America, Africa, Asia and Australasia. 
 

(3) Any trading in the Shares of abrdn Liquidity Fund (Lux) on the Luxembourg Stock Exchange will be in accordance with 
the Rules and Regulations of the Luxembourg Stock Exchange and subject to the payment of normal brokerage fees. 

 
(4) From time to time, the Investment Managers or any Connected Persons (collectively the "Managers") may effect 

transactions by or through the agency of another person with whom the Managers have an arrangement under which 
that party will from time to time provide to or procure for the Managers goods, services or other benefits (such as research 
or advisory services, computer hardware associated with specialised software or research services and performance 
measures) the nature of which is such that their provision can reasonably be expected to benefit abrdn Liquidity Fund 
(Lux) as a whole and may contribute to an improvement in the performance of abrdn Liquidity Fund (Lux) or of the 
respective Manager or any of its Connected Person(s) in providing services to abrdn Liquidity Fund (Lux) and for which 
no direct payment is made but instead the Manager undertakes to place business with that party. For the avoidance of 
doubt, such goods and services do not include travel, accommodation, entertainment, general administrative goods or 
services, general office equipment or premises, membership fees, employee salaries or direct money payments. 

 
(5) None of the Investment Managers nor any Connected Person may retain the benefit of any cash commission rebate 

(being repayment of a cash commission made by a broker or dealer to such Investment Manager, and/or Connected 
Person) paid or payable from any such broker or dealer in respect of any business placed with such broker or dealer by 
such Investment Manager or Connected Person for or on behalf of abrdn Liquidity Fund (Lux). Any such cash commission 
rebate received from any such broker or dealer will be held by the relevant Investment Manager or any Connected Person 
for the account of abrdn Liquidity Fund (Lux). 

 
14. Register of Beneficial Owners 

 

The Luxembourg Law of 13 January 2019 creating a Register of Beneficial Owners (the "Law of 13 January 2019") entered into 
force on the 1st of March 2019. The Law of 13 January 2019 requires all companies registered on the Luxembourg Company 
Register, including abrdn Liquidity Fund (Lux), to obtain and hold information on their beneficial owners ("Beneficial Owners") 
at their registered office.  
 
The Law of 13 January 2019 broadly defines a Beneficial Owner, in the case of corporate entities such as abrdn Liquidity Fund 
(Lux), as any natural person(s) who ultimately owns or controls abrdn Liquidity Fund (Lux) through direct or indirect ownership of 
a sufficient percentage of the shares or voting rights or ownership interest in abrdn Liquidity Fund (Lux), including through bearer 
shareholders, or through control via other means, other than a company listed on a regulated market that is subject to disclosure 
requirements consistent with European Union law or subject to equivalent international standards which ensure adequate 
transparency of ownership information.  
  
A shareholding of 25 % plus one share or an ownership interest of more than 25 % in abrdn Liquidity Fund (Lux) held by a natural 
person shall be an indication of direct ownership. A shareholding of 25% plus one share or an ownership interest of more than 
25% in abrdn Liquidity Fund (Lux) held by a corporate entity, which is under the control of a natural person(s), or by multiple 
corporate entities, which are under the control of the same natural person(s), shall be an indication of indirect ownership.  
  
In case the aforementioned Beneficial Owner criteria are fulfilled by an investor with regard to abrdn Liquidity Fund (Lux), this 
investor is obliged by law to inform abrdn Liquidity Fund (Lux) in due course and to provide the required supporting documentation 
and information which is necessary for abrdn Liquidity Fund (Lux) to fulfil its obligation under the Law of 13 January 2019. Failure 
by abrdn Liquidity Fund (Lux) and the relevant Beneficial Owners to comply with their respective obligations deriving from the 
Law of 13 January 2019 will be subject to criminal fines. Should an investor be unable to verify whether they qualify as a Beneficial 
Owner, the investor may approach abrdn Liquidity Fund (Lux) for clarification.  
 
For both purposes please contact the Management Company. 
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Appendix F - Share Classes and Dividends 
 
Details of the Base Currency, Share Classes and dividend details for each of the Funds of abrdn Liquidity Fund (Lux) are detailed 
below. 
 

Share Class Definitions 
 

• Class A Shares – income Shares (Class A-1 Shares), accumulation Shares (Class A-2 Shares), and accumulation 
conversion Shares (Class A-4 Shares in the Base Currency of the Fund. These Classes of Shares are accessible to 
all investors. 

 

• Class I Shares – income Shares (Class I-1 Shares), accumulation Shares (Class I-2 Shares), and accumulation 
conversion Shares (Class I-4 Shares) in the Base Currency of the Fund. These Classes of Shares are only accessible 
to Institutional Investors who may be required to enter into a suitable agreement with an Investment Manager or one 
of its Associates at the discretion of the Board of Directors. 
 

• Class J Shares – income Shares (Class J-1 Shares), accumulation Shares (Class J-2 Shares), and accumulation 
conversion Shares (Class J-4 Shares) in the Base Currency of the Fund. These Classes of Shares are only accessible 
to Institutional Investors who may be required to enter into a suitable agreement with an Investment Manager or one 
of its Associates at the discretion of the Board of Directors. 

 

• Class K Shares – income Shares (Class K-1 Shares), accumulation Shares (Class K-2 Shares), and accumulation 
conversion Shares (Class K-4 Shares) in the Base Currency of the Fund. These Classes of Shares are only accessible 
to Institutional Investors who may be required to enter into a suitable agreement with an Investment Manager or one 
of its Associates at the discretion of the Board of Directors. 

 

• Class L Shares – income Shares (Class L-1 Shares), accumulation Shares (Class L-2 Shares), and accumulation 
conversion Shares (Class L-4 Shares) in the Base Currency of the Fund. These Classes of Shares are only accessible 
to Institutional Investors who may be required to enter into a suitable agreement with an Investment Manager or one 
of its Associates at the discretion of the Board of Directors. 
 

• Class X Shares – income Shares (Class X-1 Shares), accumulation Shares (Class X-2 Shares), and accumulation 
conversion Shares (Class X-4 Shares) in the Base Currency of the Fund. 
 
Class X Shares are only available to investors who are approved by the Management Company and, in case of 
subscription or distribution of Shares within the EU only, who are one of the following: 
 
a) Financial intermediaries that are prohibited by the local laws or regulations applicable to them to receive and/or 

retain any commissions or other non-monetary benefits; or 
b) Distributors providing portfolio management services and/or investment advice services on an independent basis 

(as defined by MiFID) within the EU; or 
c) Investors who have entered into a separate fee agreement with their distributor regarding the provision of non-

independent advice services (as defined by MiFID) within the EU, and where such distributor does not receive and 
retain any commission or other non-monetary benefits. 

 

• Class Y Shares – income Shares (Class Y-1 Shares), and accumulation Shares (Class Y-2 Shares) in the Base 
Currency of the Fund. These Classes of Shares are only accessible to Institutional Investors who may be required to 
enter into a suitable agreement with an Investment Manager or one of its Associates at the discretion of the Board of 
Directors. 
 

• Class Z Shares – income Shares (Class Z-1 Shares), accumulation Shares (Class Z-2 Shares), and accumulation 
conversion Shares (Class Z-4 Shares) in the Base Currency of the Fund. These Classes of Shares are only accessible 
to Institutional Investors who may be required to enter into a suitable agreement with an Investment Manager or one 
of its Associates at the discretion of the Board of Directors. 

 
Accumulation conversion Shares (i.e. Class A-4, Class I-4 Shares etc.) are only used in case of a Class Conversion within the 
abrdn Liquidity Fund (Lux) – Sterling Fund, abrdn Liquidity Fund (Lux) – Euro Fund and abrdn Liquidity Fund (Lux) – US Dollar 
Fund. 
 

Dividend Details  
 
Class A-1, Class I-1, Class J-1, Class K-1, Class L-1, Class X-1, Y-1 and Class Z-1 Shares will declare and pay a dividend, which 
may be paid out of investment income, capital gains or capital, unless this would result in the net assets of abrdn Liquidity Fund 
(Lux) falling below the minimum required by the Law. 
 
Class A-2, Class I-2, Class J-2, Class K-2, Class L-2, Class X-2, Y-2 and Class Z-2 Shares will not declare a dividend but will 
accumulate the income into the Share Price. 
 
Class A-4, Class I-4, Class J-4, Class K-4, Class L-4, Class X-4 and Class Z-4 Shares will not declare a dividend but will 
accumulate the income into the Share Price. 
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The Board of Directors reserves the right to increase or decrease the frequency of dividend payments at its discretion. 
 

Fund Base Currencies and Share Classes in Issue  
 
For up-to-date details of the Share Classes in issue for each Fund, please refer to www.aberdeeninvestments.com. 
 

http://www.aberdeen-asset.com/
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Appendix G – Investment Management Fees 
 
Investment Management Fees (% of Net Asset Value)  
 

Fund Name 

Class 
A 

Shares 
% 

Class I 
Shares 

% 

Class 
X 

Shares 
% 

Class J 
Shares 

% 

Class 
K 

Shares 
% 

Class L 
Shares 

% 

Class 
Y 

Shares 
% 

Class Z 
Shares 

% 

abrdn Liquidity Fund (Lux) 
– Euro Fund 

 
0.50 0.30 0.30 0.20 0.15 0.10 - 0.00 

abrdn Liquidity Fund (Lux) 
– Seabury Euro Liquidity 1 

Fund 
 

- - - - - 0.10 0.025 0.00 

abrdn Liquidity Fund (Lux) 
– Seabury Sterling 

Liquidity 1 Fund 
 

- - - - - - - 0.00 

abrdn Liquidity Fund (Lux) 
– Seabury Sterling 

Liquidity 2 Fund 
 

- - - - - 0.10 0.025 0.00 

abrdn Liquidity Fund (Lux) 
– Sterling Fund 

 
0.50 0.30 0.30 0.20 0.15 0.10 0.10 0.00 

abrdn Liquidity Fund (Lux) 
– Seabury Sterling 

Liquidity 3 Fund 
 

-  -  -  -  -   - 0.00 

abrdn Liquidity Fund (Lux) 
– US Dollar Fund 

 
0.50 0.30 0.30 0.20 0.15 0.10 - 0.00 

abrdn Liquidity Fund (Lux) 
–Short Duration Sterling 

Fund  
 

0.50 0.30 0.30 0.20 0.15 0.10 - 0.00 

 
Notes: 

 
The investment management fees stated above indicate the maximum investment management fees payable to the 
Investment Managers for the relevant Share Class. The Investment Managers reserve the right, at their absolute discretion, 
to vary such rate between the maximum level set out above and 0%. For LVNAV MMFs there could be daily movement in 
fees. Investors should refer to www.aberdeeninvestments.com for up-to-date information on charges. Any material change 
to the charges for the LVNAV MMFs will be reflected in the relevant PRIIPS KID at the end of the month, for all other Funds, 
the PRIIPS KID will reflect the current charges. Investors should also refer to the latest Annual and Interim Reports of abrdn 
Liquidity Fund (Lux) for up-to-date information on the actual investment management fees charged for each Class of Shares 
in issue for the period covered in the reports. 

  

http://www.abrdn.com/
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Appendix H - Specific Information for Investors  
 

The Prospectus and the PRIIPS KIDs, the Articles of Association, the audited Annual Report and the unaudited Interim Report 
of abrdn Liquidity Fund (Lux) may be obtained free of charge and in paper form from the Transfer Agent, UK Facilities, Marketing 
and Sales Agent, Representative or Centralising Correspondent agent and will also be available on www.eifs.lu/abrdn where 
applicable. 
 
For investors located in EU/EEA countries, and in which abrdn Liquidity Fund (Lux) is registered for distribution, unless otherwise 
specified in this Appendix, facilities according to Article 92(1)(a) of the EU Directive 2009/65/EC (as amended by Directive 
2019/1160) are available from the Transfer Agent, European Investors Facilities Services (www.eifs.lu/abrdn).  
 
Any additional information which is available at the registered office of abrdn Liquidity Fund (Lux) will also be available at the 
Transfer Agent. 
 
Information on how orders (subscription, repurchase and redemption) can be made and how repurchase/redemption proceeds 
are paid are also available at the offices of the Transfer Agent/Facilities agent. 
 
Information and access to procedures and arrangements relating to investors' rights and complaints handling are also available 
at the offices of the Transfer Agent/Facilities agent. 
 
Subscription and redemption prices are available at www.aberdeeninvestments.com and are also available at the offices of the 
Transfer Agent/Facilities agent. 
 
Applications for subscription, redemption and conversion of Shares should be sent to the Transfer Agent 
 
Tax regulations and the practices of financial authorities are constantly subject to change. Because of the complexity of tax laws 
in different jurisdictions, it is recommended that investors contact a tax adviser regarding the effect on their individual tax situation. 
 
Additional information is included below for investors in certain jurisdictions. 
 
Please note that registrations are subject to change, please contact the Management Company for up-to-date information. 
 

Country Local Agent Additional Information 

Austria   
Right to publicly market shares in Austria 
 
abrdn Liquidity Fund (Lux) has notified its intention to publicly 
distribute Classes of Shares of abrdn Liquidity Fund (Lux) in Austria.  
 
The following Funds have not, as at the date of this Prospectus, been 
approved for public distribution: 
 

• abrdn Liquidity Fund (Lux) – Short Duration Sterling Fund 

• abrdn Liquidity Fund (Lux) – Seabury Euro Liquidity 1 Fund 

• abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 
Fund 

• abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 2 
Fund 

• abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 3 
Fund 

 

Chile and Peru   The following Funds are registered with the Comisión Clasificadora de 
Riesgo in Chile for pension fund investment: 
 

• abrdn Liquidity Fund (Lux) - Euro Fund 

• abrdn Liquidity Fund (Lux) - Sterling Fund 

• abrdn Liquidity Fund (Lux) - US Dollar Fund 
 
Certain Classes of Shares of the following Funds are registered with 
the Superintendencia de Banca, Seguros and AFP in Peru for pension 
fund investment: 
 

• abrdn Liquidity Fund (Lux) - Euro Fund 

• abrdn Liquidity Fund (Lux) - Sterling Fund 

• abrdn Liquidity Fund (Lux) - US Dollar Fund 
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France Centralising 
Correspondent Agent 
 
BNP Paribas S.A. 
16 Boulevard des Italiens 
75009 Paris 
France 

Applications for subscription, redemption and conversion of Shares 
should be sent to the Transfer Agent but may also be sent to the 
French Centralising Correspondent Agent for onward transmission to 
the Transfer Agent. Shareholders resident in France may request to 
have all payments (redemption proceeds, distributions and any other 
payments) to be made for their benefit through the French Centralising 
Correspondent Agent. 
 
The Prospectus and the PRIIPS KIDs, the Articles of Incorporation, 
the audited Annual Report and the unaudited Interim Report of abrdn 
Liquidity Fund (Lux) may be obtained free of charge and in paper form 
from the Transfer Agent.  
 
Furthermore, any additional information which is available at the 
registered office of abrdn Liquidity Fund (Lux) will also be available at 
the Transfer Agent.  
 
Share Price Publication 
 
Subscription and redemption prices are available at 
www.aberdeeninvestments.com and are also available at the offices 
of the Transfer Agent. 
 
Taxation 
 
Tax regulations and the practices of financial authorities are 
constantly subject to change. Because of the complexity of French tax 
law, it is recommended that investors contact a tax adviser regarding 
the effect on their individual tax situation. 
 
 

Germany  Right to publicly market shares in Germany 
 
abrdn Liquidity Fund (Lux) has notified its intention to publicly 
distribute certain Classes of Shares of abrdn Liquidity Fund (Lux) in 
Germany. 
 
For the following Funds of abrdn Liquidity Fund (Lux) no 
notification for public distribution in the Federal Republic of 
Germany was submitted and shares in these Funds may NOT be 
publicly offered to investors within the scope of the German 
Investment Code ("KAGB"). As a consequence, the following 
Funds are NOT available to investors in Germany: 
 

• abrdn Liquidity Fund (Lux) – Short Duration Sterling Fund  

• abrdn Liquidity Fund (Lux) – Seabury Euro Liquidity 1 
Fund 

• abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 
Fund 

• abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 2 
Fund 

• abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 3 
Fund 

 
It is possible to view the documentation referred to in the above 
section entitled "DOCUMENTS AVAILABLE FOR INSPECTION AND 
ADDITIONAL INFORMATION" at the Transfer Agent. 
 
Furthermore, subscription, redemption and conversion prices of the 
shares and any notices to the shareholders and any additional 
information which is also available at the registered office of abrdn 
Liquidity Fund (Lux) will be available at the Transfer Agent.  
 
Share Price Publication 
 
Subscription, redemption and conversion prices of the shares will also 
be available at www.aberdeeninvestments.com and at the offices of 
the Transfer Agent. Any notices to the shareholders will be published 
in on www.aberdeeninvestments.com. 
 

http://www.aberdeen-asset.com/
http://www.aberdeen-asset.com/
http://www.aberdeen-asset.com/
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In addition, communications to investors in the Federal Republic of 
Germany will be sent by mail in the following cases: 
 

• suspension of the redemption of shares, 

• termination of the management of the Fund or its 
liquidation, 

• any amendments to the Fund rules which are inconsistent 
with the previous investment principles, which affect 
material investor rights or which relate to remuneration and 
reimbursement of expenses that may be paid or made out 
of the asset pool, 

• merger of the Fund with one or more other Funds, and 

• the change of abrdn Liquidity Fund (Lux) into a feeder fund 
or the modification of a master fund. 

 

Guernsey  The Management Company has been registered under the Regulated 
Licensee Exemption in relation to promotion of Funds. The exemption 
applies where: 
 

(a)  The Management Company does not have a permanent 
place of business within the Bailiwick of Guernsey; and 

(b)  The Management Company is an entity established in 
Luxembourg (being a country that is listed in the first column 
of the Schedule to the Investor Protection (Designated 
Countries and Territories) (Bailiwick of Guernsey) 
Regulations, 2017); and 

(c)  The promotion is carried out in accordance with the laws of 
Luxembourg; and 

(d)  The promotion is only carried out to persons licensed to 
carry on business under any of the following laws: 
 

i. the Protection of Investors (Bailiwick of Guernsey) 
Law, 2020; 

ii. the Regulation of Fiduciaries, Administration 
Businesses and Company Directors, etc (Bailiwick of 
Guernsey) Law, 2020; 

iii. the Banking Supervision (Bailiwick of Guernsey) Law, 
2020; 

iv. the Insurance Business (Bailiwick of Guernsey) Law, 
2002, as amended: or 

v. the Insurance Managers and Insurance Intermediaries 
(Bailiwick of Guernsey) Law, 2002, as amended. 

 
(e)  Written notice of the date from which the Management 

Company intends to carry out the promotional activity is 
given to the regulator by completion of the overseas 
promotion notification form.  

 
The overseas promotion notification form for the Management 
Company was submitted to the Guernsey Financial Services 
Commission on 12 December 2023. 
 

Hong Kong   abrdn Liquidity Fund (Lux) – US Dollar Fund, as detailed in the Hong 
Kong Supplement - has been authorised under the Hong Kong 
Securities and Futures Ordinance; the Hong Kong Securities and 
Futures Commission does not, however, take any responsibility for the 
financial soundness of abrdn Liquidity Fund (Lux) or the accuracy of 
any statement or opinion expressed in this document or the current 
Hong Kong Supplement (which contains Additional Information for 
Hong Kong Investors). Authorization by the Hong Kong Securities and 
Futures Commission is not a recommendation or endorsement of 
abrdn Liquidity Fund (Lux), nor does it guarantee the commercial 
merits of abrdn Liquidity Fund (Lux) or its performance. It does not 
mean abrdn Liquidity Fund (Lux) is suitable for all investors nor is it an 
endorsement of its suitability for any particular investor or class of 
investors.  
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Prospective investors in Hong Kong should refer to the specific 
important additional information provided in the Hong Kong 
Supplement. The specific important additional information includes 
the means of applying for, holding, transferring or redeeming Shares 
and the tax consequences thereof. 
 

Italy Paying agents 
 
State Street Bank 
International GmbH, Italy 
Branch 
Via Nizza 262/57 
10126 Torino 

 
Via Ferranti Aporti 10 
20125 Milano 
 
Allfunds Bank S.A., Italian 
Branch,  
Via Bocchetto 6,  
20123 Milano,  
Italy 

 
Banca Sella Holding S.P.A 
Piazza Gaudenzio Sella, 1 
13900 Biella 
 
Société Générale Securities 
Services 
Maciachini Center – MAC 2, 
Via Benigno Crespi 19/A 
20159 Milan, Italy 
 

Applications for subscription, redemption and conversion of Shares 
should be sent to the Transfer Agent but may also be sent to an Italian 
Paying Agent for onward transmission to the Transfer Agent. 
Shareholders resident in Italy may request to have all payments 
(redemption proceeds, distributions and any other payments) to be 
made for their benefit through an Italian Paying Agent. 
 
The Italian Paying Agent may group the subscription, conversion and 
redemptions requests, and forward such requests to the Transfer 
Agent on a cumulative basis, in the name of the Italian Paying Agent 
and on behalf of the investors. In this case, the Shares will be 
registered in abrdn Liquidity Fund (Lux)'s Shareholder register in the 
name of the Italian Paying Agent, with the diction "on behalf of third 
party" or the equivalent. In the Application Form, the investors will 
grant to the Italian Paying Agent the relevant mandate.  
 
In addition to the above, the Italian Paying Agent may also offer to the 
Italian investors the opportunity to use 
accumulation/conversion/redemption plans. 
 

Isle of Man Ocorian (Isle of Man) 
Limited 
33-37 Athol Street 
Douglas 
IM1 1LB 
Isle of Man 
 

 

Jersey  Consent under the Control of Borrowing (Jersey) Order 1958 (the 
'COB Order') has not been obtained from the Jersey Financial 
Services Commission for the circulation of this Prospectus. 
Accordingly, the offer that is the subject of this Prospectus may only 
be made in Jersey where such offer is not an offer to the public (as 
defined in the COB Order) or where the offer is valid in the United 
Kingdom or Guernsey and is circulated in Jersey only to persons 
similar to those to whom, and in a manner similar to that in which, it is 
for the time being circulated in the United Kingdom or Guernsey as 
the case may be. The Directors of abrdn Liquidity Fund (Lux) may, but 
are not obliged to, apply for such consent in the future. 
 

Liechtenstein  abrdn Liquidity Fund (Lux) has notified its intention to publicly 
distribute certain Classes of Shares of abrdn Liquidity Fund (Lux) in 
Liechtenstein. 
 
The following Funds are NOT available to investors in Liechtenstein: 
 
abrdn Liquidity Fund (Lux) – Seabury Euro Liquidity 1 Fund 
abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 1 Fund 
abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 2 Fund 
abrdn Liquidity Fund (Lux) – Seabury Sterling Liquidity 3 Fund 
abrdn Liquidity Fund (Lux) – Short Duration Sterling Fund 
 
The Prospectus and the PRIIPS KIDs, the Articles of Association, the 
audited Annual Report and the unaudited Interim Report of abrdn 
Liquidity Fund (Lux) may be obtained free of charge from the Transfer 
Agent. Except for the PRIIPS KIDs which are available in German, all 
other documents listed above will be available in English. 
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Notices to investors of abrdn Liquidity Fund (Lux) will be published on 
www.aberdeeninvestments.com. 
 

Portugal  Paying Agent 
 
Banco Electrónico de 
Serviço Total, SA 
Sede: Rua Castilho, 26, Piso 
2, 1250-069 Lisboa 

 

Singapore  With the exception of the Fund listed below, each of the Funds of 
abrdn Liquidity Fund (Lux) are offered in Singapore as restricted 
foreign schemes and thus are not allowed to be offered to the retail 
public but can only be made available to the categories of investors 
as defined in the Securities and Futures Act, Chapter 289 of 
Singapore. Investors should note that the Funds which are offered in 
Singapore as restricted foreign Schemes are not authorised or 
recognised by the Monetary Authority of Singapore. 
 
The following Funds have not, as at the date of this Prospectus, been 
approved for offering in Singapore as restricted foreign schemes: 
  
abrdn Liquidity Fund (Lux) - Short Duration Sterling Fund 
abrdn Liquidity Fund (Lux) - Seabury Euro Liquidity 1 Fund 
abrdn Liquidity Fund (Lux) - Seabury Sterling Liquidity 1 Fund 
abrdn Liquidity Fund (Lux) - Seabury Sterling Liquidity 2 Fund 
abrdn Liquidity Fund (Lux) - Seabury Sterling Liquidity 3 Fund 
 
It should be noted that for investors in Singapore the Prospectus is 
accompanied by a Singapore Selling Restriction which includes the 
country-specific information for Singapore. 
 

Switzerland Representative  
FIRST INDEPENDENT 
FUND SERVICES LTD.,  
Feldeggstrasse 12,  
8008 Zurich,  
Switzerland. 

 
Paying Agent  
NPB New Private Bank Ltd, 
Limmatquai 1,  
8001 Zurich,  
Switzerland 
 

 
1.  Place where the relevant documents may be obtained 
The Prospectus, the PRIIPS KIDs, the Articles of Association, the 
annual and interim reports may be obtained free of charge from the 
representative. 
 
2. Publications 
Publications in respect of abrdn Liquidity Fund (Lux) are published in 
Switzerland on the electronic platform of fundinfo AG Zurich 
(www.fundinfo.com). 
 
The issue and redemption prices or the Net Asset Value with a 
reference stating "excluding commissions" are published on a daily 
basis on www.fundinfo.com. 
 
3. Payment of retrocessions and rebates 
In connection with distribution in Switzerland, abrdn Investments 
Luxembourg S.A. or its affiliates may pay retrocessions as 
remuneration for distribution activities in respect of shares in 
Switzerland. These activities include but are not limited to the 
organisation of road shows, the attendance of events and fairs, the 
production of marketing material and the training of distribution 
collaborators. 
 
Disclosure of the receipt of retrocessions is based on the applicable 
provisions of FinSA. 
 

Retrocessions are not deemed to be rebates even if they are 

ultimately passed on, in full or in part, to the investors. 
 
Rebates may also be paid directly to the investors in order to reduce 

the fees and cost attributed to the fund, as long as they:  
 

- are paid from fees which have been charged to the assets 
of the Fund and not in addition; 

- are paid on the basis of objective criteria; 
- are paid to all investors fulfilling the objective criteria in the 

same amount and at the same time. 
 
Rebates can only be paid if the following preconditions are fulfilled:  

http://www.aberdeen-asset.com/
http://www.fundinfo.com/
http://www.fundinfo.com/
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- the minimum investment in a collective investment scheme 

or in a range of collective investment schemes; 
- the amount of fees resulting from the investment; 
- the expected duration of the investment; 
- the readiness of the investor to support the launch of the 

fund. 
 
At the request of the relevant investor receiving such rebate, abrdn 
Investments Luxembourg S.A. or its affiliates must disclose the 
amount free of charge.  
 
4. Place of performance and jurisdiction  

The place of performance and jurisdiction for the Shares offered 
in Switzerland is at the registered office of the representative or 
at the registered office or place of residence of the investor. 

 

United Kingdom Facilities, Marketing and 
Sales Agent 
abrdn Investments Limited, 
280 Bishopsgate, London, 
EC2M 4RB 

abrdn Liquidity Fund (Lux) has appointed abrdn Investments Limited, 
its principal place of business being 280 Bishopsgate, London, EC2M 
4RB, as its UK Facilities, Marketing and Sales Agent. abrdn 
Investments Limited is authorised and regulated in the conduct of its 
investment business by the Financial Conduct Authority ("FCA"). 
 
Potential investors should be aware that abrdn Liquidity Fund (Lux) is 
not subject to the rules and regulations made under the FSMA for the 
protection of investors. Investors will not have any protection under 
the United Kingdom Financial Services Compensation Scheme nor 
will they have any rights of cancellation.  
 
Written complaints about any aspect of the service including the 
operations of abrdn Liquidity Fund (Lux) or requests to obtain a copy 
of the complaints handling procedure can be addressed to the UK 
Facilities, Marketing and Sales Agent for their further submission to 
the head office of abrdn Liquidity Fund (Lux). 
 
UK investors should be aware that if they invest in this fund, they will 
not be able to refer a complaint against its management company or 
its depositary to the UK’s Financial Ombudsman Service. Any claims 
for losses relating to the management company or the depositary will 
not be covered by the Financial Services Compensation Scheme, in 
the event that either person should become unable to meet its 
liabilities to investors. 
 
The Prospectus and the PRIIPS KIDs, the Memorandum and Articles 
of Incorporation, the audited Annual Report and the unaudited Interim 
Report of abrdn Liquidity Fund (Lux) may be obtained free of charge 
and in paper form from the UK Facilities, Marketing and Sales Agent 
and the Transfer Agent.  
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 Pre-contractual disclosure for the financial products referred to in Article 8, 
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first 

paragraph, of Regulation (EU) 2020/852 

 Product name: Legal entity identifier: 

 abrdn Liquidity Fund (Lux) - Sterling Fund 549300HBG59GBCBNNR42 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

 

Environmental and/or social characteristics 
 

Does this financial product have a sustainable investment objective? 

  

It will make a minimum of 
sustainable investments  with an 
environmental objective:  

It promotes Environmental/Social 
(E/S) characteristics and while it 
does not have as its objective a 
sustainable investment, it will have a 
minimum proportion of % of 
sustainable investments. 

 in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy 

 
 with a social objective 

It will make a minimum of 
sustainable investments with a  
social objective  

It promotes E/S characteristics, but 
will not make any sustainable 
investments  

  

The EU Taxonomy is a 
classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 

 

What environmental and/or social characteristics are promoted by this 
financial product? 

 The Fund promotes environmental and social characteristics by aiming to invest in issuers that: 
 
• Avoid severe, lasting or irremediable harm; and 
• Appropriately address adverse impacts on the environment and society; and 
• Support a decent standard of living for their stakeholders 
 
The Fund aims to promote environmental and social characteristics holistically. In doing so, we do not 
consider all characteristics for all investments, but rather focus on the most relevant characteristics for 
each investment based on the nature of its activities, areas of operation, and products and services.  
However, using our proprietary research framework we aim to promote the below characteristics 
within this Fund, however a broader suite of characteristics may also be promoted on an investment 
by investment basis: 
 
Environment – promoting sound energy management and reducing greenhouse gas emissions, 
promoting good water, waste and raw materials management and addressing biodiversity/ecological 
impacts. 
 
Social – promoting good labour practices and relations, maximising employee health and safety, 

Yes No 

 
 

 
 

 
 

X 

 
 

 
 

  
 

 
 

X 
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supporting diversity in the workforce, and healthy relationships with communities. 
 
No benchmark is used for portfolio construction or as a basis for setting risk constraints in the 
management of the Fund. 

Sustainability 
indicators measure 
how the environmental 
or social characteristics 
promoted by the 
financial product are 
attained. 

 
 What Sustainability Indicators are used to measure the attainment of each of 

the environmental or social characteristics promoted by this financial product? 

Our approach positively identifies issuers which promote the above E&S characteristics, seeking 
to ensure that at least 60% of the portfolio is aligned with the E&S characteristics identified. We do 
this by tracking the below sustainability indicators which allow us to measure the attainment of the 
E&S characteristics the Fund is promoting: 
 
Sustainability Indicator – screening criteria 
Pre investment, abrdn applies a number of norms and activity-based screens to ensure that 
severe, lasting or irremediable harm is avoided. Binary exclusions are applied to exclude the 
particular areas of investment of concern. Our exclusions are informed by the Principal Adverse 
Impact Indicators, but not limited to them. The criteria includes investments related to the UN 
Global Compact (PAI 10), Controversial Weapons (PAI 14), Tobacco Manufacturing and Thermal 
Coal, further detail can be reviewed at www.abrdn.com under "Fund Centre". 
 
Sustainability Indicator – Avoiding poor ESG business practices 
Our credit analysts apply an ESG Risk Rating of Low, Medium, High (Low is better) to each 
issuer. This is credit profile-specific and represents how impactful we believe ESG risks are likely 
to be to the credit quality of the issuer now and in the future. The key area of focus is the 
materiality of the inherent Environmental and Social risks of the sector of operation and how 
specific companies manage these risks, combined with the quality and sustainability of its 
corporate governance. This materiality assessment is combined with a judgement on the 
timeframe over which these ESG risks may have an impact. Our analysts utilise an ESG Risk 
Rating Framework to support making these assessments.  
 
This is a proprietary tool designed to help focus the knowledge and expertise of credit analysts in 
a systematic way to substantiate the overall ESG Risk Rating (low/medium/high) assigned to debt 
issuers. 
 
The Sterling Fund Investment Approach excludes companies with a High ESG Risk Rating. 
 
Sustainability Indicator – Environment, Social & Governance MSCI Performance 
Developed and provided by MSCI, the scoring identifies issuers with potentially high or poorly 
managed ESG risks. MSCI ESG Ratings range from CCC to AAA (AAA being the best rating). 
 
The MSCI Score can be broken down into specific themes & categories and a rating is provided 
on an Environmental, Social and Governance level. This enables an assessment of an issuer’s 
relative positioning on its management of ESG issues at a granular level. 
 
• The Governance score assesses the corporate governance structure and the quality and 
behavior of corporate leadership and executive management. 
. 
• The Environmental and Social scores assess the ability of the issuer’s leadership team to 
implement effective risk reduction and mitigation strategies in its operations.  The score assesses 
many different Environmental, Social & Governance issues (more detail can be obtained at 
www.abrdn.com under "Fund Centre") however, the following environmental characteristics are 
positively promoted by the ratings – climate change (energy management and reducing 
greenhouse gas emissions), pollution & waste (improving water and waste management```) 
Natural Capital (raw materials sourcing, reducing biodiversity/ecological impacts) and social 
characteristics including Human Capital (improving labour practices and relations, maximising 
employee health and safety) and Product Liability.   
 
We will rely on MSCI ESG Ratings and, within ratings tiers, the MSCI Industry Adjusted Scores to 
rank companies and sovereigns in the Sterling money market context.  
 
The Sterling Fund will exclude the bottom 10% of issuers with an MSCI Score that are in the 
money market investable universe. The MSCI Score associated with the bottom 10% will be the 
hurdle rate portfolio holdings will have to be higher than, to be considered for investment. 
 
Sustainability indicator – MSCI Portfolio ESG Rating[1] 
Developed and provided by MSCI, the scoring identifies companies with potentially high or poorly 
managed ESG risks. MSCI ESG Ratings range from CCC to AAA (AAA being the best rating). As 
a feature of the portfolio construction decisions, portfolio managers will seek to achieve a 
Weighted Average MSCI Rating of AA. 
 
The average will be calculated over a calendar month, ensuring that key Environmental and Social 
characteristics, as set out above, are promoted. The MSCI Score calculation excludes instruments 
with no data and therefore excludes Cash and Derivative Holdings for the portfolio. 
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 What are the objectives of the sustainable investments that the financial 

product partially intends to make and how does the sustainable investment 
contribute to such objectives? 

The Fund has not set a minimum proportion of sustainable investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 
and anti‐bribery 
matters. 

 

 How do the sustainable investments that the financial product partially intends 
to make, not cause significant harm to any environmental or social sustainable 
investment objective? 

The Fund has not set a minimum proportion of sustainable investments. 

 
 

 How have the indicators for adverse impacts on sustainability factors been 
taken into account? 

The Fund has not set a minimum proportion of sustainable investments. 

 
 

 How are the sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details: 

The Fund has not set a minimum proportion of sustainable investments. 

    

   The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific EU criteria.  
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 

 

Does this financial product consider principal adverse impacts on 
sustainability factors? 

  

 

Yes 
this Fund considers Principal Adverse Impacts (PAI) on sustainability factors. 
 
Principal adverse impacts consideration 
Yes, the Fund commits to consider the following PAIs in its investment process, this means that there 
is pre- and post-trade monitoring is in place and that every investment for the Fund is assessed on 
these factors to determine its appropriateness for the Fund.   
 
• PAI 1: GHG emissions (scope 1 and 2) 
• PAI 10: Violations of the UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
• PAI 14: Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Adverse impacts monitoring 
 
Pre investment, abrdn applies a number of norms and activity-based screens related to the above 

X 
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PAIs, including but not limited to: 
  
• UNGC: The Fund uses norms-based screens and controversy filters to exclude companies that may 
be in breach of international norms described in the OECD guidelines for multinational enterprises and 
the UN guiding principles on business and human rights, as well as state owned entities in countries 
which violate norms. 
• Controversial Weapons: The Fund excludes companies with business activities related to 
controversial weapons (cluster munitions, anti-personnel landmines, nuclear weapons, chemical and 
biological weapons, white phosphorus, non-detectable fragments, incendiary devices, depleted 
uranium ammunition or blinding lasers). 
• Thermal Coal Extraction: The Fund excludes companies with exposure to the fossil fuels sector 
based on percentage of revenue from thermal coal extraction. 
 
abrdn apply a fund specific set of company exclusions, more detail on these and the overall process is 
captured within the Investment Approach, which is published at www.abrdn.com under "Fund Centre".  
 
Post-investment the above PAI indicators are monitored in the following way: 
 
o company carbon intensity and GHG emissions is considered via our Climate tools and risk analysis. 
o On an on-going basis the investment universe is scanned for companies that may be in breach of 
international norms described in the OECD guidelines for multinational enterprises and the UN guiding 
principles on business and human rights. 
 
Post-investment we also undertake the following activities in relation to additional PAI’s: 
 
o Dependent on data availability, quality and relevance to the investments the consideration of 
additional PAI indicators will be on a case-by- case basis. 
o abrdn monitors PAI indicators via our ESG integration investment process using a combination of 
our proprietary house score and 3rd party data feeds.  
o Governance indicators are monitored via our proprietary governance scores and risk framework, 
including consideration of sound management structures, and remuneration. 
 
Adverse impact mitigation 
o PAI indicators that fail a defined pre-investment screen are excluded from the investment universe 
and cannot be held by the fund. 
o PAI indicators that are monitored post investment which fail a specific binary test or are considered 
above typical are flagged for review and may be selected for company engagement.  These adverse 
indicators may be used as a tool for engagement, for example where there is no policy in place and 
this would be beneficial abrdn may engage with the issuer or company to develop one, or where 
carbon emissions are considered to be high, abrdn may engage to seek the creation of a long-term 
target and reduction plan. 

  
 

No 

 

What investment strategy does this financial product follow? 

The investment 
strategy guides 
investment decisions 
based on factors such 
as investment 
objectives and risk 
tolerance. 

 The Fund seeks to: 
 
• Generate a consistent return in line with prevailing short term money market rates using our active 
management approach of stock selection tailored to the overall environment. 
• Benefit from our active engagement with companies, where we encourage positive changes in 
corporate behaviour. 
• Construct a portfolio that invests in issuers with strong ESG practices. 
• Leverage the support and insights of our large, dedicated Fixed Income team and embedded ESG 
specialist resources. 
 
The Fund’s investment objective is to preserve capital and provide liquidity whilst aiming to provide a 
return in line with prevailing short term money market rates for which SONIA has been chosen as a 
benchmark.  
 
To achieve this objective, the assets of the Fund are invested with the principle of risk diversification 
predominantly in fixed and floating Sterling denominated Money Market Instruments and in deposits 
with credit institutions, including but not limited to, fixed-term deposits at financial institutions, 
certificates of deposit, commercial paper, medium-term notes, short-term treasury bills, floating rate 
notes, asset backed securities, ABCPs, call and notice accounts. The Fund is actively managed. The 
Fund may hold ancillary liquid assets. The Fund may have exposure to investments with zero or 
negative yields in adverse market conditions. 

  What are the binding elements of the investment strategy used to select the 
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investments to attain each of the environmental or social characteristics 
promoted by this financial product 

The binding elements of the strategy include: 
 
1. A commitment to hold a minimum of 60% of the assets aligned with E/S characteristics.  
2. A commitment to achieve an MSCI ESG Fund rating of at least AA. 
3. A commitment to apply binary exclusions to exclude the particular areas of investment related 
to the UN Global Compact, Controversial Weapons, Tobacco Manufacturing and Thermal Coal.  
4. A commitment to exclude the bottom 10% of issuers with an MSCI Score that are in the money 
market investable universe. 
5. A commitment to exclude any issuer with a High ESG Risk Rating using our proprietary Fixed 
Income ESG Risk Rating tool. 
 
These elements apply in a binding manner and on an ongoing basis. 

  What is the committed minimum rate to reduce the scope of the investments 
considered prior to the application of that investment strategy? 

The Fund will exclude the bottom 10% of issuers with an MSCI Score that are in the money 
market investable universe. 

   

Good governance 
practices include 
sound management 
structures, employee 
relations, 
remuneration of staff 
and tax compliance. 

  What is the policy to assess good governance practices of the investee 
companies? 

For this Fund, the investee company needs to follow good governance practices in particular with 
respect to sound management structures, employee relations, remuneration of staff and tax 
compliance. This can be demonstrated by the monitoring of certain PAI indicators, for example 
corruption, tax compliance and diversity.  In addition, by using abrdn’s proprietary ESG scores 
within the investment process abrdn screen out any investments with low governance scores.  Our 
governance scores assess a company’s corporate governance and management structure 
(including remuneration of staff policies) and the quality and behaviour of its leadership and 
management.   A low score will typically by given where there are concerns in relation to 
financially materially controversies, poor tax compliance or governance concerns, or poor 
treatment of employees or minority shareholders. 
 
The investment must further be aligned with OECD Guidelines for Multinational Enterprises and 
the UN Guiding Principles on Business and Human rights. Breaches and violations of these 
international norms are flagged by an event-driven controversy and are captured in the investment 
process. 

 

What is the asset allocation planned for this financial product? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

  A minimum of 60% of the Fund’s assets are aligned with E/S characteristics. Environmental and 
social safeguards are met by applying certain PAI’s, where relevant, to these underlying assets. The 
Fund invests a maximum of 40% of assets in the “Other” category, which may include government 
securities and derivatives. 

Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting 
the share of revenue 
from green activities of 
investee companies 
- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 

  

 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain 
the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither aligned with 
the environmental or social characteristics, nor are qualified as sustainable investments. 
 

Investments

#1 Aligned with E/S
characteristics: 60%

#2 Other: 40%
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   The two graphs below show in green the minimum percentage of investments that are 
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the 
Taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy-alignment 
in relation to all the investments of the financial product including sovereign bonds, while 
the second graph shows the Taxonomy-alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

  

   1. Taxonomy alignment of investments 
including sovereign bonds* 

 
 

2. Taxonomy alignment of investments 
excluding sovereign bonds* 

 
This graph represents 100 % of the total 
investments. 

  

   *For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures   

 

                                                 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate 
change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objectives - see explanatory note in the 
left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are 
laid down in Commission Delegated Regulation (EU) 2022/1214. 

0%
0%
0%

100%

Taxonomy-aligned :
Nuclear (0%)
Taxonomy-aligned :
Foss{il gas (0%)
Taxonomy-aligned : (no
fossil gas & nuclear)
(0%)
Non Taxonomy-aligned
(100%)

0%
0%
0%

100%

Taxonomy-aligned :
Nuclear (0%)
Taxonomy-aligned :
Foss{il gas (0%)
Taxonomy-aligned : (no
fossil gas & nuclear)
(0%)
Non Taxonomy-aligned
(100%)

operational activities 
of investee companies. 

    How does the use of derivatives attain the environmental or social 
characteristics promoted by the financial product? 

  The Fund will not use derivatives to attain any environmental or social characteristics. 
   

  

 

To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy? 
The Fund has not set a minimum proportion of investments in Taxonomy aligned economic 
activities. This graph represents 100% of the total investment. 

    Does the financial product invest in fossil gas and/or nuclear energy 
related activities that comply with the EU Taxonomy?1 

    Yes 

      In fossil gas  In nuclear energy 

      

 

 

  

No X 
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Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional activities 
are activities for which 
low-carbon 
alternatives are not yet 
available and among 
others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 

   What is the minimum share of investments in transitional and enabling 
activities? 
Not applicable 

 

 

 

  
 

are sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under the EU 
Taxonomy. 

 

 

What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU 
Taxonomy? 
Not applicable. 

  

 

What is the minimum share of socially sustainable investments? 
Not applicable. 

  

 

What investments are included under “#2 Other”, what is their 
purpose and are there any minimum environmental or social 
safeguards? 
The investments included under "other" are government securities & derivatives.  The purpose of 
these assets is to meet liquidity, target return or manage risk and may not contribute to the 
environmental or social aspects of the Fund. 
 
There are certain environmental and social safeguards that are met by applying PAI’s. Where 
relevant, these are applied to the underlying securities. 

 

Is a specific index designated as a reference benchmark to determine 
whether this financial product is aligned with the environmental and/or 
social characteristics that it promotes? 
No 

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 

  How is the reference benchmark continuously aligned with each of the 
environmental or social characteristics promoted by the financial 
product? 
Not applicable 

  How is the alignment of the investment strategy with the methodology of 
the index ensured on a continuous basis? 
Not applicable 

   How does the designated index differ from a relevant broad market index? 
Not applicable 
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   Where can the methodology used for the calculation of the designated 
index be found? 
Not applicable 

 

Where can I find more product specific information online? 
More product-specific information can be found on : 
Fund specific documentation, including Sustainability Related Disclosures, are published at 
www.abrdn.com under Fund Centre. Documentation can be found by typing the name of the Fund 
into the search bar, clicking the fund link and selecting the “Literature” section. 

www
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 Pre-contractual disclosure for the financial products referred to in Article 8, 
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first 

paragraph, of Regulation (EU) 2020/852 

 Product name: Legal entity identifier: 

 abrdn Liquidity Fund (Lux) - Euro Fund 549300H7ELL1ZCTXVS23 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

 

Environmental and/or social characteristics 
 

Does this financial product have a sustainable investment objective? 

  

It will make a minimum of 
sustainable investments  with an 
environmental objective:  

It promotes Environmental/Social 
(E/S) characteristics and while it 
does not have as its objective a 
sustainable investment, it will have a 
minimum proportion of % of 
sustainable investments. 

 in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy 

 
 with a social objective 

It will make a minimum of 
sustainable investments with a  
social objective  

It promotes E/S characteristics, but 
will not make any sustainable 
investments  

  

The EU Taxonomy is a 
classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 

 

What environmental and/or social characteristics are promoted by this 
financial product? 

 The Fund promotes environmental and social characteristics by aiming to invest in issuers that: 
 
• Avoid severe, lasting or irremediable harm; and 
• Appropriately address adverse impacts on the environment and society; and 
• Support a decent standard of living for their stakeholders 
 
The Fund aims to promote environmental and social characteristics holistically. In doing so, we do not 
consider all characteristics for all investments, but rather focus on the most relevant characteristics for 
each investment based on the nature of its activities, areas of operation, and products and services.  
However, using our proprietary research framework we aim to promote the below characteristics 
within this Fund, however a broader suite of characteristics may also be promoted on an investment 
by investment basis: 
 
Environment – promoting sound energy management and reducing greenhouse gas emissions, 
promoting good water, waste and raw materials management and addressing biodiversity/ecological 
impacts. 
 
Social – promoting good labour practices and relations, maximising employee health and safety, 

Yes No 

 
 

 
 

 
 

X 

 
 

 
 

  
 

 
 

X 
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supporting diversity in the workforce, and healthy relationships with communities. 
 
No benchmark is used for portfolio construction or as a basis for setting risk constraints in the 
management of the Fund. 

Sustainability 
indicators measure 
how the environmental 
or social characteristics 
promoted by the 
financial product are 
attained. 

 
 What Sustainability Indicators are used to measure the attainment of each of 

the environmental or social characteristics promoted by this financial product? 

Our approach positively identifies issuers which promote the above E&S characteristics, seeking 
to ensure that at least 60% of the portfolio is aligned with the E&S characteristics identified. We do 
this by tracking the below sustainability indicators which allow us to measure the attainment of the 
E&S characteristics the Fund is promoting: 
 
Sustainability Indicator – screening criteria 
Pre investment, abrdn applies a number of norms and activity-based screens to ensure that 
severe, lasting or irremediable harm is avoided. Binary exclusions are applied to exclude the 
particular areas of investment of concern. Our exclusions are informed by the Principal Adverse 
Impact Indicators, but not limited to them. The criteria includes investments related to the UN 
Global Compact (PAI 10), Controversial Weapons (PAI 14), Tobacco Manufacturing and Thermal 
Coal, further detail can be reviewed at www.abrdn.com under "Fund Centre". 
 
Sustainability Indicator – Avoiding poor ESG business practices 
Our credit analysts apply an ESG Risk Rating of Low, Medium, High (Low is better) to each 
issuer. This is credit profile-specific and represents how impactful we believe ESG risks are likely 
to be to the credit quality of the issuer now and in the future. The key area of focus is the 
materiality of the inherent Environmental and Social risks of the sector of operation and how 
specific companies manage these risks, combined with the quality and sustainability of its 
corporate governance. This materiality assessment is combined with a judgement on the 
timeframe over which these ESG risks may have an impact. Our analysts utilise an ESG Risk 
Rating Framework to support making these assessments.  
 
This is a proprietary tool designed to help focus the knowledge and expertise of credit analysts in 
a systematic way to substantiate the overall ESG Risk Rating (low/medium/high) assigned to debt 
issuers. 
 
The Euro Fund Investment Approach excludes companies with a High ESG Risk Rating. 
 
Sustainability Indicator – Environment, Social & Governance MSCI Performance 
Developed and provided by MSCI, the scoring identifies issuers with potentially high or poorly 
managed ESG risks. MSCI ESG Ratings range from CCC to AAA (AAA being the best rating). 
 
The MSCI Score can be broken down into specific themes & categories and a rating is provided 
on an Environmental, Social and Governance level. This enables an assessment of an issuer’s 
relative positioning on its management of ESG issues at a granular level. 
 
• The Governance score assesses the corporate governance structure and the quality and 
behavior of corporate leadership and executive management. 
• The Environmental and Social scores assess the ability of the issuer’s leadership team to 
implement effective risk reduction and mitigation strategies in its operations.  The score assesses 
many different Environmental, Social & Governance issues (more detail can be obtained  at 
www.abrdn.com under "Fund Centre") however, the following environmental characteristics are 
positively promoted by the ratings – climate change (energy management and reducing 
greenhouse gas emissions), pollution & waste (improving water and waste management) Natural 
Capital (raw materials sourcing, reducing biodiversity/ecological impacts) and social 
characteristics including Human Capital (improving labour practices and relations, maximising 
employee health and safety) and Product Liability.   
 
We will rely on MSCI ESG Ratings and, within ratings tiers, the MSCI Industry Adjusted Scores to 
rank companies and sovereigns in the Euro money market context.  
 
The Euro Fund will exclude the bottom 10% of issuers with an MSCI Score that are in the money 
market investable universe. The MSCI Score associated with the bottom 10% will be the hurdle 
rate portfolio holdings will have to be higher than, to be considered for investment. 
 
Sustainability indicator – MSCI Portfolio ESG Rating[1] 
Developed and provided by MSCI, the scoring identifies companies with potentially high or poorly 
managed ESG risks. MSCI ESG Ratings range from CCC to AAA (AAA being the best rating). As 
a feature of the portfolio construction decisions, portfolio managers will seek to achieve a 
Weighted Average MSCI Rating of AA. 
 
The average will be calculated over a calendar month, ensuring that key Environmental and Social 
characteristics, as set out above, are promoted. The MSCI Score calculation excludes instruments 
with no data and therefore excludes Cash and Derivative Holdings for the portfolio. 
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 What are the objectives of the sustainable investments that the financial 

product partially intends to make and how does the sustainable investment 
contribute to such objectives? 

The Fund has not set a minimum proportion of sustainable investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 
and anti‐bribery 
matters. 

 

 How do the sustainable investments that the financial product partially intends 
to make, not cause significant harm to any environmental or social sustainable 
investment objective? 

The Fund has not set a minimum proportion of sustainable investments. 

 
 

 How have the indicators for adverse impacts on sustainability factors been 
taken into account? 

The Fund has not set a minimum proportion of sustainable investments. 

 
 

 How are the sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details: 

The Fund has not set a minimum proportion of sustainable investments. 

    

   The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific EU criteria.  
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 

 

Does this financial product consider principal adverse impacts on 
sustainability factors? 

  

 

Yes 
This Fund considers Principal Adverse Impacts (PAI) on sustainability factors. 
 
Principal adverse impacts consideration 
Yes, the Fund commits to consider the following PAIs in its investment process, this means that there 
is pre- and post-trade monitoring is in place and that every investment for the Fund is assessed on 
these factors to determine its appropriateness for the Fund.   
 
• PAI 1: GHG emissions (scope 1 and 2) 
• PAI 10: Violations of the UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
• PAI 14: Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Adverse impacts monitoring 
 
Pre investment, abrdn applies a number of norms and activity-based screens related to the above 

X 
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PAIs, including but not limited to: 
  
• UNGC: The Fund uses norms-based screens and controversy filters to exclude companies that may 
be in breach of international norms described in the OECD guidelines for multinational enterprises and 
the UN guiding principles on business and human rights, as well as state owned entities in countries 
which violate norms. 
• Controversial Weapons: The Fund excludes companies with business activities related to 
controversial weapons (cluster munitions, anti-personnel landmines, nuclear weapons, chemical and 
biological weapons, white phosphorus, non-detectable fragments, incendiary devices, depleted 
uranium ammunition or blinding lasers). 
• Thermal Coal Extraction: The Fund excludes companies with exposure to the fossil fuels sector 
based on percentage of revenue from thermal coal extraction. 
 
abrdn apply a fund specific set of company exclusions, more detail on these and the overall process is 
captured within the Investment Approach, which is published at www.abrdn.com under "Fund Centre".  
 
Post-investment the above PAI indicators are monitored in the following way: 
 
o company carbon intensity and GHG emissions is considered via our Climate tools and risk analysis. 
o On an on-going basis the investment universe is scanned for companies that may be in breach of 
international norms described in the OECD guidelines for multinational enterprises and the UN guiding 
principles on business and human rights. 
 
Post-investment we also undertake the following activities in relation to additional PAI’s: 
 
o Dependent on data availability, quality and relevance to the investments the consideration of 
additional PAI indicators will be on a case-by-case basis. 
o abrdn monitors PAI indicators via our ESG integration investment process using a combination of 
our proprietary house score and 3rd party data feeds.  
o Governance indicators are monitored via our proprietary governance scores and risk framework, 
including consideration of sound management structures, and remuneration. 
 
Adverse impact mitigation 
o PAI indicators that fail a defined pre-investment screen are excluded from the investment universe 
and can not be held by the fund. 
o PAI indicators that are monitored post investment which fail a specific binary test or are considered 
above typical are flagged for review and may be selected for company engagement. These adverse 
indicators may be used as a tool for engagement, for example where there is no policy in place and 
this would be beneficial abrdn may engage with the issuer or company to develop one, or where 
carbon emissions are considered to be high, abrdn may engage to seek the creation of a long-term 
target and reduction plan. 

  
 

No 

 

What investment strategy does this financial product follow? 

The investment 
strategy guides 
investment decisions 
based on factors such 
as investment 
objectives and risk 
tolerance. 

 The Fund seeks to: 
 
• Generate a consistent return in line with prevailing short term money market rates using our active 
management approach of stock selection tailored to the overall environment. 
• Benefit from our active engagement with companies, where we encourage positive changes in 
corporate behaviour. 
• Construct a portfolio that invests in issuers with strong ESG practices. 
• Leverage the support and insights of our large, dedicated Fixed Income team and embedded ESG 
specialist resources. 
 
The Fund’s investment objective is to preserve capital and provide liquidity whilst aiming to provide a 
return in line with prevailing short term money market rates for which ESTR has been chosen as a 
benchmark.  
 
To achieve this objective, the assets of the Fund are invested with the principle of risk diversification 
predominantly in fixed and floating Euro denominated Money Market Instruments and in deposits with 
credit institutions, including but not limited to, fixed-term deposits at financial institutions, certificates of 
deposit, commercial paper, medium-term notes, short-term treasury bills, floating rate notes, asset 
backed securities, ABCPs, call and notice accounts. The Fund is actively managed. The Fund may 
hold ancillary liquid assets. The Fund may have exposure to investments with zero or negative yields 
in adverse market conditions. 

  What are the binding elements of the investment strategy used to select the 
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investments to attain each of the environmental or social characteristics 
promoted by this financial product 

The binding elements of the strategy include: 
 
1. A commitment to hold a minimum of 60% of the assets aligned with E/S characteristics.  
2. A commitment to achieve an MSCI ESG Fund rating of at least AA. 
3. A commitment to apply binary exclusions to exclude the particular areas of investment related 
to the UN Global Compact, Controversial Weapons, Tobacco Manufacturing and Thermal Coal.  
4. A commitment to exclude the bottom 10% of issuers with an MSCI Score that are in the money 
market investable universe. 
5. A commitment to exclude any issuer with a High ESG Risk Rating using our proprietary Fixed 
Income ESG Risk Rating tool. 
 
These elements apply in a binding manner and on an ongoing basis. 

  What is the committed minimum rate to reduce the scope of the investments 
considered prior to the application of that investment strategy? 

The Fund will exclude the bottom 10% of issuers with an MSCI Score that are in the money 
market investable universe. 

   

Good governance 
practices include 
sound management 
structures, employee 
relations, 
remuneration of staff 
and tax compliance. 

  What is the policy to assess good governance practices of the investee 
companies? 

For this Fund, the investee company needs to follow good governance practices in particular with 
respect to sound management structures, employee relations, remuneration of staff and tax 
compliance. This can be demonstrated by the monitoring of certain PAI indicators, for example 
corruption, tax compliance and diversity.  In addition, by using abrdn’s proprietary ESG scores 
within the investment process abrdn screen out any investments with low governance scores.  Our 
governance scores assess a company’s corporate governance and management structure 
(including remuneration of staff policies) and the quality and behaviour of its leadership and 
management.   A low score will typically by given where there are concerns in relation to 
financially materially controversies, poor tax compliance or governance concerns, or poor 
treatment of employees or minority shareholders. 
 
The investment must further be aligned with OECD Guidelines for Multinational Enterprises and 
the UN Guiding Principles on Business and Human rights. Breaches and violations of these 
international norms are flagged by an event-driven controversy and are captured in the investment 
process. 

 

What is the asset allocation planned for this financial product? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

  A minimum of 60% of the Fund’s assets are aligned with E/S characteristics.  Environmental and 
social safeguards are met by applying certain PAI’s, where relevant, to these underlying assets. The 
Fund invests a maximum of 40% of assets in the “Other” category, which may include government 
securities and derivatives. 

Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting 
the share of revenue 
from green activities of 
investee companies 
- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 

  

 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain 
the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither aligned with 
the environmental or social characteristics, nor are qualified as sustainable investments. 
 

Investments

#1 Aligned with E/S
characteristics: 60%

#2 Other: 40%
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   The two graphs below show in green the minimum percentage of investments that are 
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the 
Taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy-alignment 
in relation to all the investments of the financial product including sovereign bonds, while 
the second graph shows the Taxonomy-alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

  

   1. Taxonomy alignment of investments 
including sovereign bonds* 

 
 

2. Taxonomy alignment of investments 
excluding sovereign bonds* 

 
This graph represents 100 % of the total 
investments. 

  

   *For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures   

 

                                                 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate 
change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objectives - see explanatory note in the 
left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are 
laid down in Commission Delegated Regulation (EU) 2022/1214. 

0%
0%
0%

100%

Taxonomy-aligned :
Nuclear (0%)
Taxonomy-aligned :
Foss{il gas (0%)
Taxonomy-aligned : (no
fossil gas & nuclear)
(0%)
Non Taxonomy-aligned
(100%)

0%
0%
0%

100%

Taxonomy-aligned :
Nuclear (0%)
Taxonomy-aligned :
Foss{il gas (0%)
Taxonomy-aligned : (no
fossil gas & nuclear)
(0%)
Non Taxonomy-aligned
(100%)

operational activities 
of investee companies. 

    How does the use of derivatives attain the environmental or social 
characteristics promoted by the financial product? 

  The Fund will not use derivatives to attain any environmental or social characteristics. 
   

  

 

To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy? 
The Fund has not set a minimum proportion of investments in Taxonomy aligned economic 
activities. This graph represents 100% of the total investment. 

    Does the financial product invest in fossil gas and/or nuclear energy 
related activities that comply with the EU Taxonomy?1 

    Yes 

      In fossil gas  In nuclear energy 

      

 

 

  

No X 
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Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional activities 
are activities for which 
low-carbon 
alternatives are not yet 
available and among 
others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 

   What is the minimum share of investments in transitional and enabling 
activities? 
Not applicable 

 

 

 

  
 

are sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under the EU 
Taxonomy. 

 

 

What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU 
Taxonomy? 
Not applicable. 

  

 

What is the minimum share of socially sustainable investments? 
Not applicable. 

  

 

What investments are included under “#2 Other”, what is their 
purpose and are there any minimum environmental or social 
safeguards? 
The investments included under "other" are government securities & derivatives.  The purpose of 
these assets is to meet liquidity, target return or manage risk and may not contribute to the 
environmental or social aspects of the Fund. 
There are certain environmental and social safeguards that are met by applying PAI’s. Where 
relevant, these are applied to the underlying securities. 

 

Is a specific index designated as a reference benchmark to determine 
whether this financial product is aligned with the environmental and/or 
social characteristics that it promotes? 
No 

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 

  How is the reference benchmark continuously aligned with each of the 
environmental or social characteristics promoted by the financial 
product? 
Not applicable 

  How is the alignment of the investment strategy with the methodology of 
the index ensured on a continuous basis? 
Not applicable 

   How does the designated index differ from a relevant broad market index? 
Not applicable 
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   Where can the methodology used for the calculation of the designated 
index be found? 
Not applicable 

 

Where can I find more product specific information online? 
More product-specific information can be found on : 
Fund specific documentation, including Sustainability Related Disclosures, are published at 
www.abrdn.com under Fund Centre. Documentation can be found by typing the name of the Fund 
into the search bar, clicking the fund link and selecting the “Literature” section. 

www
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 Pre-contractual disclosure for the financial products referred to in Article 8, 
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first 

paragraph, of Regulation (EU) 2020/852 

 Product name: Legal entity identifier: 

 abrdn Liquidity Fund (Lux) - US Dollar Fund 549300F7O2ZU8OXKB914 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

 

Environmental and/or social characteristics 
 

Does this financial product have a sustainable investment objective? 

  

It will make a minimum of 
sustainable investments  with an 
environmental objective:  

It promotes Environmental/Social 
(E/S) characteristics and while it 
does not have as its objective a 
sustainable investment, it will have a 
minimum proportion of % of 
sustainable investments. 

 in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

 in economic activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy 

 
 with a social objective 

It will make a minimum of 
sustainable investments with a  
social objective  

It promotes E/S characteristics, but 
will not make any sustainable 
investments  

  

The EU Taxonomy is a 
classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of socially 
sustainable economic 
activities.  Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 

 

What environmental and/or social characteristics are promoted by this 
financial product? 

 The Fund promotes environmental and social characteristics by aiming to invest in issuers that: 
 
• Avoid severe, lasting or irremediable harm; and 
• Appropriately address adverse impacts on the environment and society; and 
• Support a decent standard of living for their stakeholders 
 
The Fund aims to promote environmental and social characteristics holistically. In doing so, we do not 
consider all characteristics for all investments, but rather focus on the most relevant characteristics for 
each investment based on the nature of its activities, areas of operation, and products and services.  
However, using our proprietary research framework we aim to promote the below characteristics 
within this Fund, however a broader suite of characteristics may also be promoted on an investment 
by investment basis: 
 
Environment – promoting sound energy management and reducing greenhouse gas emissions, 
promoting good water, waste and raw materials management and addressing biodiversity/ecological 
impacts. 
 
Social – promoting good labour practices and relations, maximising employee health and safety, 

Yes No 

 
 

 
 

 
 

X 

 
 

 
 

  
 

 
 

X 
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supporting diversity in the workforce, and healthy relationships with communities. 
 
No benchmark is used for portfolio construction or as a basis for setting risk constraints in the 
management of the Fund. 

Sustainability 
indicators measure 
how the environmental 
or social characteristics 
promoted by the 
financial product are 
attained. 

 
 What Sustainability Indicators are used to measure the attainment of each of 

the environmental or social characteristics promoted by this financial product? 

Our approach positively identifies issuers which promote the above E&S characteristics, seeking 
to ensure that at least 60% of the portfolio is aligned with the E&S characteristics identified. We do 
this by tracking the below sustainability indicators which allow us to measure the attainment of the 
E&S characteristics the Fund is promoting: 
 
Sustainability Indicator – screening criteria 
Pre investment, abrdn applies a number of norms and activity-based screens to ensure that 
severe, lasting or irremediable harm is avoided. Binary exclusions are applied to exclude the 
particular areas of investment of concern. Our exclusions are informed by the Principal Adverse 
Impact Indicators, but not limited to them. The criteria includes investments related to the UN 
Global Compact (PAI 10), Controversial Weapons (PAI 14), Tobacco Manufacturing and Thermal 
Coal, further detail can be reviewed at www.abrdn.com under "Fund Centre". 
 
Sustainability Indicator – Avoiding poor ESG business practices 
Our credit analysts apply an ESG Risk Rating of Low, Medium, High (Low is better) to each 
issuer. This is credit profile-specific and represents how impactful we believe ESG risks are likely 
to be to the credit quality of the issuer now and in the future. The key area of focus is the 
materiality of the inherent Environmental and Social risks of the sector of operation and how 
specific companies manage these risks, combined with the quality and sustainability of its 
corporate governance. This materiality assessment is combined with a judgement on the 
timeframe over which these ESG risks may have an impact. Our analysts utilise an ESG Risk 
Rating Framework to support making these assessments.  
 
This is a proprietary tool designed to help focus the knowledge and expertise of credit analysts in 
a systematic way to substantiate the overall ESG Risk Rating (low/medium/high) assigned to debt 
issuers. 
 
The US Dollar Fund Investment Approach excludes companies with a High ESG Risk Rating. 
 
Sustainability Indicator – Environment, Social & Governance MSCI Performance 
Developed and provided by MSCI, the scoring identifies issuers with potentially high or poorly 
managed ESG risks. MSCI ESG Ratings range from CCC to AAA (AAA being the best rating). 
 
The MSCI Score can be broken down into specific themes & categories and a rating is provided 
on an Environmental, Social and Governance level. This enables an assessment of an issuer’s 
relative positioning on its management of ESG issues at a granular level. 
 
• The Governance score assesses the corporate governance structure and the quality and 
behavior of corporate leadership and executive management. 
• The Environmental and Social scores assess the ability of the issuer’s leadership team to 
implement effective risk reduction and mitigation strategies in its operations.  The score assesses 
many different Environmental, Social & Governance issues (more detail can be obtained at 
www.abrdn.com under "Fund Centre") however, the following environmental characteristics are 
positively promoted by the ratings – climate change (energy management and reducing 
greenhouse gas emissions), pollution & waste (improving water and waste management) Natural 
Capital (raw materials sourcing, reducing biodiversity/ecological impacts) and social 
characteristics including Human Capital (improving labour practices and relations, maximising 
employee health and safety) and Product Liability.   
 
We will rely on MSCI ESG Ratings and, within ratings tiers, the MSCI Industry Adjusted Scores to 
rank companies and sovereigns in the US Dollar money market context.  
 
The US Dollar Fund will exclude the bottom 10% of issuers with an MSCI Score that are in the 
money market investable universe. The MSCI Score associated with the bottom 10% will be the 
hurdle rate portfolio holdings will have to be higher than, to be considered for investment. 
 
Sustainability indicator – MSCI Portfolio ESG Rating[1] 
Developed and provided by MSCI, the scoring identifies companies with potentially high or poorly 
managed ESG risks. MSCI ESG Ratings range from CCC to AAA (AAA being the best rating). As 
a feature of the portfolio construction decisions, portfolio managers will seek to achieve a 
Weighted Average MSCI Rating of AA. 
 
The average will be calculated over a calendar month, ensuring that key Environmental and Social 
characteristics, as set out above, are promoted. The MSCI Score calculation excludes instruments 
with no data and therefore excludes Cash and Derivative Holdings for the portfolio. 
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 What are the objectives of the sustainable investments that the financial 

product partially intends to make and how does the sustainable investment 
contribute to such objectives? 

The Fund has not set a minimum proportion of sustainable investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
rights, anti‐corruption 
and anti‐bribery 
matters. 

 

 How do the sustainable investments that the financial product partially intends 
to make, not cause significant harm to any environmental or social sustainable 
investment objective? 

The Fund has not set a minimum proportion of sustainable investments. 

 
 

 How have the indicators for adverse impacts on sustainability factors been 
taken into account? 

The Fund has not set a minimum proportion of sustainable investments. 

 
 

 How are the sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details: 

The Fund has not set a minimum proportion of sustainable investments. 

    

   The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific EU criteria.  
 
The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities. 
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 

 

Does this financial product consider principal adverse impacts on 
sustainability factors? 

  

 

Yes 
This Fund considers Principal Adverse Impacts (PAI) on sustainability factors. 
 
Principal adverse impacts consideration 
Yes, the Fund commits to consider the following PAIs in its investment process, this means that there 
is pre- and post-trade monitoring is in place and that every investment for the Fund is assessed on 
these factors to determine its appropriateness for the Fund.   
 
• PAI 1: GHG emissions (scope 1 and 2) 
• PAI 10: Violations of the UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises 
• PAI 14: Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) 
 
Adverse impacts monitoring 
 
Pre investment, abrdn applies a number of norms and activity-based screens related to the above 

X 
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PAIs, including but not limited to: 
  
• UNGC: The Fund uses norms-based screens and controversy filters to exclude companies that may 
be in breach of international norms described in the OECD guidelines for multinational enterprises and 
the UN guiding principles on business and human rights, as well as state owned entities in countries 
which violate norms. 
• Controversial Weapons: The Fund excludes companies with business activities related to 
controversial weapons (cluster munitions, anti-personnel landmines, nuclear weapons, chemical and 
biological weapons, white phosphorus, non-detectable fragments, incendiary devices, depleted 
uranium ammunition or blinding lasers). 
• Thermal Coal Extraction: The Fund excludes companies with exposure to the fossil fuels sector 
based on percentage of revenue from thermal coal extraction. 
 
abrdn apply a fund specific set of company exclusions, more detail on these and the overall process is 
captured within the Investment Approach, which is published at www.abrdn.com under "Fund Centre".  
 
Post-investment the above PAI indicators are monitored in the following way: 
 
o company carbon intensity and GHG emissions is considered via our Climate tools and risk analysis. 
o On an on-going basis the investment universe is scanned for companies that may be in breach of 
international norms described in the OECD guidelines for multinational enterprises and the UN guiding 
principles on business and human rights. 
 
Post-investment we also undertake the following activities in relation to additional PAI’s: 
 
o Dependent on data availability, quality and relevance to the investments the consideration of 
additional PAI indicators will be on a case-by-case basis. 
o abrdn monitors PAI indicators via our ESG integration investment process using a combination of 
our proprietary house score and 3rd party data feeds.  
o Governance indicators are monitored via our proprietary governance scores and risk framework, 
including consideration of sound management structures, and remuneration. 
 
Adverse impact mitigation 
o PAI indicators that fail a defined pre-investment screen are excluded from the investment universe 
and cannot be held by the fund. 
o PAI indicators that are monitored post investment which fail a specific binary test or are considered 
above typical are flagged for review and may be selected for company engagement.  These adverse 
indicators may be used as a tool for engagement, for example where there is no policy in place and 
this would be beneficial abrdn may engage with the issuer or company to develop one, or where 
carbon emissions are considered to be high, abrdn may engage to seek the creation of a long-term 
target and reduction plan. 

  
 

No 

 

What investment strategy does this financial product follow? 

The investment 
strategy guides 
investment decisions 
based on factors such 
as investment 
objectives and risk 
tolerance. 

 The Fund seeks to: 
 
• Generate a consistent return in line with prevailing short term money market rates using our active 
management approach of stock selection tailored to the overall environment. 
• Benefit from our active engagement with companies, where we encourage positive changes in 
corporate behaviour. 
• Construct a portfolio that invests in issuers with strong ESG practices. 
• Leverage the support and insights of our large, dedicated Fixed Income team and embedded ESG 
specialist resources. 
 
The Fund’s investment objective is to preserve capital and provide liquidity whilst aiming to provide a 
return in line with prevailing short term money market rates for which SOFR has been chosen as a 
benchmark.  
To achieve this objective, the assets of the Fund are invested with the principle of risk diversification 
predominantly in fixed and floating US Dollar denominated Money Market Instruments and in deposits 
with credit institutions, including but not limited to, fixed-term deposits at financial institutions, 
certificates of deposit, commercial paper, medium-term notes, short-term treasury bills, floating rate 
notes, asset backed securities, ABCPs, call and notice accounts. The Fund is actively managed. The 
Fund may hold ancillary liquid assets. The Fund may have exposure to investments with zero or 
negative yields in adverse market conditions. 

  What are the binding elements of the investment strategy used to select the 
investments to attain each of the environmental or social characteristics 
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promoted by this financial product 

The binding elements of the strategy include: 
 
1. A commitment to hold a minimum of 60% of the assets aligned with E/S characteristics.  
2. A commitment to achieve an MSCI ESG Fund rating of at least AA. 
3. A commitment to apply binary exclusions to exclude the particular areas of investment related 
to the UN Global Compact, Controversial Weapons, Tobacco Manufacturing and Thermal Coal.  
4. A commitment to exclude the bottom 10% of issuers with an MSCI Score that are in the money 
market investable universe. 
5. A commitment to exclude any issuer with a High ESG Risk Rating using our proprietary Fixed 
Income ESG Risk Rating tool. 
 
These elements apply in a binding manner and on an ongoing basis. 

  What is the committed minimum rate to reduce the scope of the investments 
considered prior to the application of that investment strategy? 

The Fund will exclude the bottom 10% of issuers with an MSCI Score that are in the money 
market investable universe. 

   

Good governance 
practices include 
sound management 
structures, employee 
relations, 
remuneration of staff 
and tax compliance. 

  What is the policy to assess good governance practices of the investee 
companies? 

For this Fund, the investee company needs to follow good governance practices in particular with 
respect to sound management structures, employee relations, remuneration of staff and tax 
compliance. This can be demonstrated by the monitoring of certain PAI indicators, for example 
corruption, tax compliance and diversity. In addition, by using abrdn’s proprietary ESG scores 
within the investment process abrdn screen out any investments with low governance scores.  Our 
governance scores assess a company’s corporate governance and management structure 
(including remuneration of staff policies) and the quality and behaviour of its leadership and 
management. A low score will typically by given where there are concerns in relation to financially 
materially controversies, poor tax compliance or governance concerns, or poor treatment of 
employees or minority shareholders. 
 
The investment must further be aligned with OECD Guidelines for Multinational Enterprises and 
the UN Guiding Principles on Business and Human rights. Breaches and violations of these 
international norms are flagged by an event-driven controversy and are captured in the investment 
process. 

 

What is the asset allocation planned for this financial product? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

  A minimum of 60% of the Fund’s assets are aligned with E/S characteristics.  Environmental and 
social safeguards are met by applying certain PAI’s, where relevant, to these underlying assets. The 
Fund invests a maximum of 40% of assets in the “Other” category, which may include government 
securities and derivatives. 

Taxonomy-aligned 
activities are expressed 
as a share of: 
- turnover reflecting 
the share of revenue 
from green activities of 
investee companies 
- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 

  

 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain 
the environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither aligned with 
the environmental or social characteristics, nor are qualified as sustainable investments. 
 

Investments

#1 Aligned with E/S
characteristics: 60%

#2 Other: 40%
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   The two graphs below show in green the minimum percentage of investments that are 
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the 
Taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy-alignment 
in relation to all the investments of the financial product including sovereign bonds, while 
the second graph shows the Taxonomy-alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

  

   1. Taxonomy alignment of investments 
including sovereign bonds* 

 
 

2. Taxonomy alignment of investments 
excluding sovereign bonds* 

 
This graph represents 100 % of the total 
investments. 

  

   *For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures   

 

                                                 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate 
change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objectives - see explanatory note in the 
left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are 
laid down in Commission Delegated Regulation (EU) 2022/1214. 

0%
0%
0%

100%

Taxonomy-aligned :
Nuclear (0%)
Taxonomy-aligned :
Foss{il gas (0%)
Taxonomy-aligned : (no
fossil gas & nuclear)
(0%)
Non Taxonomy-aligned
(100%)

0%
0%
0%

100%

Taxonomy-aligned :
Nuclear (0%)
Taxonomy-aligned :
Foss{il gas (0%)
Taxonomy-aligned : (no
fossil gas & nuclear)
(0%)
Non Taxonomy-aligned
(100%)

of investee companies. 

    How does the use of derivatives attain the environmental or social 
characteristics promoted by the financial product? 

  The Fund will not use derivatives to attain any environmental or social characteristics. 
   

  

 

To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy? 
The Fund has not set a minimum proportion of investments in Taxonomy aligned economic 
activities. This graph represents 100% of the total investment. 

    Does the financial product invest in fossil gas and/or nuclear energy 
related activities that comply with the EU Taxonomy?1 

    Yes 

      In fossil gas  In nuclear energy 

      

 

 

  

No X 
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Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional activities 
are activities for which 
low-carbon 
alternatives are not yet 
available and among 
others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 

   What is the minimum share of investments in transitional and enabling 
activities? 
Not applicable 

 

 

 

  
 

are sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under the EU 
Taxonomy. 

 

 

What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU 
Taxonomy? 
Not applicable. 

  

 

What is the minimum share of socially sustainable investments? 
Not applicable. 

  

 

What investments are included under “#2 Other”, what is their 
purpose and are there any minimum environmental or social 
safeguards? 
The investments included under "other" are government securities & derivatives. The purpose of 
these assets is to meet liquidity, target return or manage risk and may not contribute to the 
environmental or social aspects of the Fund. 
 
There are certain environmental and social safeguards that are met by applying PAI’s. Where 
relevant, these are applied to the underlying securities. 

 

Is a specific index designated as a reference benchmark to determine 
whether this financial product is aligned with the environmental and/or 
social characteristics that it promotes? 
No 

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 

  How is the reference benchmark continuously aligned with each of the 
environmental or social characteristics promoted by the financial 
product? 
Not applicable 

  How is the alignment of the investment strategy with the methodology of 
the index ensured on a continuous basis? 
Not applicable 

   How does the designated index differ from a relevant broad market index? 
Not applicable 
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   Where can the methodology used for the calculation of the designated 
index be found? 
Not applicable 

 

Where can I find more product specific information online? 
More product-specific information can be found on : 
Fund specific documentation, including Sustainability Related Disclosures, are published at 
www.abrdn.com under Fund Centre. Documentation can be found by typing the name of the Fund 
into the search bar, clicking the fund link and selecting the “Literature” section. 

www
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