
 
   

23 May 2025

            

Dear Shareholder,

o e  here y e  o yo  a  a hareholder o  a rd  S    a  er a  y d he ”) 
of a decision of the Board of Directors (the “   ”) of a rdn S   (the “ ”) to close 
the nd y lacin  it into li idation on 2  ne 2025 (the “  ”). 

1)    

he nd has not attracted the le els of in o s antici ated since its la nch and has e erienced a rad al 
decline in its net asset value over the past few years. The Fund currently has 34 holdings and its net asset 
value, as at 0 pril 2025, is appro i ately SD  illion. 

S all funds face a nu er of operating di culties as they are una le to ene t fro  econo ies of scale.  
This ay lead to pro le s in uying and selling assets at a reasona le price, which in turn ay lead to  
compromised investment performance and proportionally higher costs. Following consideration of the 
availa le options, we elieve it is in the est interest of all shareholders to close the Fund, li uidate all of the 
underlying assets and return the proceeds to shareholders.

Therefore, in accordance with article 20 of the articles of incorporation of the Company (the “ ”) and 
the applica le provisions of the prospectus of the Company (the “ ”), the Board of Directors has 
resolved that it is in the est interests of shareholders to place the Fund into li uidation on the Closure Date 
and to proceed with the compulsory redemption of all outstanding shares in the Fund, as descri ed elow.

2)      

The process of li uidating the Fund s assets will egin appro imately two wee s efore the Closure Date, 
eing on or around 2 une 2025. From this date, the Fund will not adhere to its investment policy as it will e 

managed on a less diversi ed asis with an increased allocation to cash as the Fund s assets are realised.

n the Closure Date, the Company will redeem all the outstanding shares in the Fund listed elow at a price 
re ecting the transaction costs of li uidating the assets (to e orne y the Fund), free of redemption charges. 
Any additional costs associated with the liquidation (such as legal, regulatory or administrative costs) will 
e orne y the Fund s management company, a rdn nvestments u em ourg S.A. lease note that on 

the Closure Date only, the redemption price will e calculated to si  decimal places for etter accuracy in 
calculating redemption proceeds, while the pu lished net asset value on the Closure Date will e stated to 
four decimal places as usual. 
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 ISIN SEDOL

A Acc 03 3 4 B3K88L1

A Acc edged L 05 48 B50 B8

A Acc F F L 15584 5 82 BYQFQS6

A Acc SD SD L 03 6314238 B3K88G6

 Acc SD SD L 03 6315128 B3K88Q6

S Acc SD SD L 04 68 5 85 B61JHH3

 Acc L 083 5 B80HH16

 Acc SD SD L 083 243 B8DBPR7

Redemption proceeds will e paid into each shareholder s nominated an  account within three days of the 
Closure Date in accordance with any instructions given on the application for the relevant shares, su ect to 
any su sequent amendments to such instructions. 

Shareholders will e sent a further communication, in the form of a contract note, as soon as practica le 
after the Closure Date con rming that the Fund has closed and informing them of the amount of redemption 
proceeds paid.

The redemption proceeds relating to shares in the Fund for which payment to shareholders cannot e 
made, will e deposited in escrow at the Caisse de Consignation in Lu em ourg. Amounts not claimed from 
escrow within the relevant prescription period will e lia le to e forfeited in accordance with the provisions 
of Lu em ourg law.

f there are any windfall payments or further redemption proceeds from illiquid assets received y the Fund, 
or cash remaining, after the Closure Date, further payment(s) will e made to all the shareholders who were 
invested in the Fund at the Closure Date, therefore please e advised that if you redeem prior to the Closure 
Date, you will not receive any of these proceeds. As at 10 April 2025, there are no illiquid assets in the Fund.  
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3)    

I  O  IS  O ON IN E O E IN IN ES ED IN E ND N IL E LOS E D E O  
DO NO  NEED O E N  E  ION

The Fund will remain open to new su scriptions from e isting investors up until two wee s efore the Closure 
Date. Shareholders may redeem their shares in the Fund until 23 5  C T on 25 June 2025 (the date prior to 
the Closure Date), in accordance with the standard procedure descri ed in the Prospectus. Shareholders are 
informed that, if you redeem your shares in the Fund from the date of this notice until the Closure Date, the 
redemption price will e ad usted downwards y an estimated 0.17  in accordance with the swing pricing 
provisions in the Prospectus to re ect the anticipated transaction costs. The ad ustment rate will vary from 
time to time depending on market conditions and the portfolio at the time of the redemption.

f you do not redeem all your shares in the Fund efore the Closure Date, all outstanding shares of the Fund (in 
the speci ed share classes) will e compulsorily redeemed y the Company on the Closure Date as descri ed 
a ove in this notice. The net asset value of the Fund as at the Closure Date will e distri uted pro rata to you.
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Shareholders may o tain copies of the Prospectus, the Articles and the key investor information documents of 
the a rdn S CA   range, as well as copies of the latest annual and semi annual reports of the Company, free of 
charge from the registered o ce at 35a, Avenue John F. Kennedy, L 1855 Lu em ourg or at www.a erdeenplc.
com. 

Shareholders interested in making a reinvestment decision may consider the suita ility of other funds in the 
A erdeen range of investment funds. e invite you to check www.a erdeenplc.com where you will nd the full 
list of funds availa le in your urisdiction.

Your Board of Directors accepts responsi ility for the accuracy of the information contained in this letter. To the 
est of the knowledge and elief of your Board of Directors (who have taken reasona le care to ensure this is 

the case) the information contained in this letter is in accordance with the facts and does not omit anything likely 
to a ect the importance of such information. 

f you have any questions or would like further information, please contact us at our registered o ce or 
alternatively please call one of the following helplines: 

E   )      3 2   1  2

  122  2 2

  3  2

  2 21 3 

Yours faithfully,

For and on ehalf of
the Board of Directors  a rdn S CA  

 SI  I
35a, avenue John F. Kennedy, L 1855 Lu em ourg 
Telephone: 352 26 43 30 00 Fa : 352 26 43 30 7 a erdeenplc.com
Authorised and regulated y the CSSF Lu em ourg. Registered in Lu em ourg o.B27471.


