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Report of the Authorised Corporate Director

abrdn OEIC IV ("the Company") is an open-ended investment company with variable capital. The Company is
incorporated in Great Britain with registered number IC000238 and is currently authorised pursuant to Regulation
14 of the Open Ended Investment Companies Regulations 2001 (the "OEIC Regulations”). The effective date of the
authorisation order made by the Financial Conduct Authority (the "FCA") was 6 June 2003.

The Company is also an UCITS for the purposes of the FCA Rules. Its FCA Product Reference Number ("PRN") is 407821.
The Company is structured as an umbrella scheme for the purposes of the Collective Investment Schemes Sourcebook
(COLL) and consists of twenty one live sub funds and one closed fund.
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Report of the Authorised Corporate Director

Continued

The Authorised Corporate Director (the ACD) and abrdn
Investments Limited are wholly owned subsidiaries of
abrdn plc (‘abrdn’), and are accordingly associates. The
investrent adviser has responsibility for and full discretion
in making all investment decisions in relation to each

fund subject to and in accordance with the investment
objectives and policies of the funds as varied from time

to time, the provisions of the instrument of incorporation,
the COLL Rules and any directions or instructions given
from time to time by the ACD. The Investment Advisor's
fees will be paid by the ACD and will not be charged to the
Company. The investment adviser and/or its associates
are authorised to enter into stock lending transactions as
agent for the funds and arrangements with third parties
regarding the use of dealing commission to purchase/
receive goods and/or services that relate to the execution
of trades or the provision of research and has in fact
entered into a number of such arrangements.

The Authorised Corporate Director of the Company

is abrdn Fund Managers Limited, a private company
limited by shares which was incorporated in England and
Wales on 7 November 1962. The ACD is a wholly owned
subsidiary of abrdn plc a company incorporated

in Scotland.

Financial details and Fund Managers' reviews of the
individual funds for the period ended 31 December 2023
are givenin the following pages of this report.

Each fund has an individual investment objective and
policy and each differs in regard to the extent to which
they concentrate on achieving income or capital growth.
There may be funds added to the umbrella of abrdn
OEIC IV (with consent of the FCA and the Depositary)

in the future.

The funds are valued on a mid-price basis and dealt at a
single price regardless of whether a purchase or sale is
being affected. The daily price for each fund appears on
the abrdn website at abrdn.com.

The funds are segregated portfolios of assets and,
accordingly, the assets of a fund belong exclusively to

that fund and shall not be used to discharge directly or
indirectly the liabilities of, or claims against, any other
person or body, including the Company, or any other fund,
and shall not be available for any such purpose.

Shareholders are not liable for the debts of the Company.

All fees charged by the Investment Adviser will be borne by
the ACD.

The military offensive from Russia against Ukraine since
February 2022 continues to pose widespread sanctions on
Russian assets. Geopolitical events can adversely affect
assets of funds and performance thereon. To ensure the

fair treatment of investors, abrdn’s Investor Protection
Committee (IPC) undertakes regular reviews of market
liquidity across each asset class and fund and making
appropriate adjustments where necessary.

abrdn'’s Valuation and Pricing Committee (VPC) also
continue to review the valuation of assets and the
recoverability of income from those assets making
appropriate adjustments where necessary. The VPC s
made up of a wide range of specialists across abrdn with a
wide range of experience in asset pricing.

Developments and Prospectus Updates Since
31 December 2022

- On 31 December 2022, Mrs. Rowan McNay resigned as a
director of abrdn Fund Managers Limited.

- On7March 2023, Mr. Neil Machray was appointed as a
director of abrdn Fund Managers Limited.

On 14 April 2023, the abrdn Global Government Bond
Tracker Fund X Inc was launched.

- On 19 April 2023, the abrdn UK Equity Index Managed
Fund was closed.

- On 21 August 2023, the abrdn Global Corporate
Bond Tracker Fund changed name to abrdn Global
Corporate Bond Screened Tracker Fund and updated
the Investment Objective and Policy ("IOP") to reflect a
change in Performance benchmark from Bloomberg
Global Aggregate Corporate Index (Hedged to GBP)
to Bloomberg Global Corporate Screened Index (“the
Screened Index").

On 30 September 2023, Mr. Neil Machray resigned as a
director of abrdn Fund Managers Limited.

- On 23 November 2023, Mrs. Denise Thomas resigned as
adirector of abrdn Fund Managers Limited.

- The list of funds managed by the ACD was updated,
where appropriate.

- Performance and dilution figures were refreshed, where
appropriate.

- Thelist of sub-custodians was refreshed, where
appropriate.

- Thelist of eligible markets was refreshed, where
appropriate.

- The list of sub-investment advisors to the funds was
refreshed, where appropriate.

- Therisk disclosures in relation to the funds were
refreshed, where appropriate.

abrdn OEIC IV
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Assessment of Value (unaudited)

In 2017 the Financial Conduct Authority (FCA) published
the final Asset Management Market Study. This introduced
(among other reforms) new governance rules with the
aim of enhancing duty of care and ensuring the industry
actsininvestors' best interests. The rules were outlined

in the FCA policy statement PS18/8 and came into

effect from 30 September 2019. As a result, abrdn Fund
Managers Limited is required to perform a detailed annual
assessment, determining whether our funds are "providing
value to investors". The resulting findings will be published
on a composite basis throughout the year, and can be
found on the 'Literature’ pages of our website.

Climate-related Financial Disclosures
(unaudited)

The recommendations by the Taskforce for Climate-
related Financial Disclosures (TCFD) - initiated by the
Financial Stability Board in 2015 and adopted in 2017

- provide organisations with a consistent framework

for disclosing financial impacts of climate-related risks
and opportunities. The disclosure in line with TCFD
recommendations enables external stakeholders to gain
a better understanding of the climate-related risks and
opportunities (including how they are managed) that
are likely to impact the organisation'’s future financial
position as reflected in its income statement, cash flow
statement, and balance sheet. The TCFD has developed
11 recommendations which are structured around

four thematic areas, notably governance, strategy, risk
management and metrics and target. In Policy Statement
21/24 the Financial Conduct Authority (FCA) have created
aregulatory framework for asset managers, life insurers
and FCA-regulated pension providers to make climate-
related disclosures consistent with the recommmendations
of the TCFD. As a result of the disclosure requirements
abrdn OEIC IV is required to perform a detailed annual
assessment, determining financial impacts of climate-
related risks and opportunities. The resulting findings are
published at Fund literature | abrdn.

Crossholding Information

There were no cross holdings between funds in abrdn
OEIC IV as at 31 December 2023 (2022: nil).

abrdn OEIC IV

Global Market Overview

Global stock markets rose strongly over the 12 months.
After central banks in Western economies had raised
interest rates faster and much further than previously
anticipated to counter multi-decade-high inflation,
inflationary pressures lessened in many countries over the
course of 2023. Meanwhile, global economic growth held
up better than many investors expected, defying fears of
arecession triggered by higher rates. As US and eurozone
inflation continued to trend down, investor hopes rose that
an end to interest-rate rises could be in sight. Therefore,
2023 started with strong stock market gains. However,
the collapse of two regional US banks and the forced sale
of Credit Suisse to rival UBS in March then evoked fears of
a banking crisis. Despite an initial sell-off, stock markets
recovered. After more market volatility in April and May,
equities performed strongly over June and July due to
news of a compromise agreement on the US debt ceiling
and further encouraging inflation data. Nevertheless,
rhetoric from central banks remained hawkish. Equities
then generated negative returns in August, September
and October on concerns that interest rates would stay
higher for longer. However, equities notably recoveredin
November and December as reassuring inflation trends
led to investors looking ahead to the prospect of rate cuts
in 2024.

Across developed markets, the UK stock market recorded
a gain over the period. The FTSE 100 Index, home of
multinational companies, and the FTSE 250 Index, which
contains smaller companies typically more focused on
the domestic UK economy, both rose by a similar amount.
US share prices rose strongly over the 12-month period.
Growth-focused stocks, such as technology companies,
performed particularly well. These stocks are more
sensitive to the prospect of monetary tightening coming
to an end, and then reversing, because of the favourable
effect on their future discounted earnings. Continental
Europe's stock markets rose strongly over the 12-month
period. Investor sentimentimproved due to declining
annual inflation and a resilient, albeit slowing, European
economy, with continued low unemployment. The
Japanese stock market recorded a strong gain over the
12-month period. The Bank of Japan still faced milder
inflationary pressures than the world's other major central
banks, so it left its key interest rate unchanged at -0.1%
and the target for the 10-year government bond yield at
around 0%.
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Emerging-market equities ended with double-digit
gains, though they lagged developed markets. Sentiment
was driven largely by interest-rate expectations and
China’'s economic outlook. Successive interest-rate

hikes from the US Federal Reserve to tame inflation
initially sparked recession fears. As the year progressed,
investors grew hopeful of interest rates nearing a peak
and the US economy being on track for a soft landing.
Meanwhile, optimism surrounding China's post-Covid-19
reopening fizzled as economic data missed investors’
high expectations. Authorities rolled out proactive policies
to help the economy, particularly the troubled property
sector. Chinese stocks ended the year as notable
laggards.

In fixed income, global government bonds had steadier
performance over the 12-month period. After years

of record-low interest rates, many central banks have

now significantly raised rates in an effort to contain
inflation. Following a major sell-off in 2022, government
bond markets recovered in 2023. This was driven

by expectations of an end to interest-rate hikes and
anticipations of potential rate cuts in 2024. Corporate
bond prices fared well over the 12-month period, although
investment-grade bonds underperformed riskier high-
yield bonds. Credit spreads — the yield premium received
by investors in return for the typically greater risk of lending
to companies rather than governments — tightened as
investors' appetite for riskier assets started to return.

Total returns for UK commercial real estate were -0.1%
over the 12 months to the end of December (the latest
data available). The office sector was the weakest,
returning -11.9%, while residential was the strongest, with
areturn of 8.2%. Rapid disinflation in the UK means that
real wages are now growing very strongly, which should
limit the extent of any economic downturn. It has been the
weakest year for UK real estate investment activity since
2009 given a significant gap between seller and buyer
aspirations. Meanwhile, UK prime yields remained largely
flatin December across the vast majority of sectors.

abrdn OEIC IV



Statement of the Authorised Corporate Director’s
Responsibilities

The Collective Investment Schemes sourcebook published by the FCA, ("the COLL Rules") require the Authorised
Corporate Director ("ACD") to prepare financial statements for each annual accounting period which give a true and fair
view of the financial position of the Company and of the netincome and net gains on the property of the Company for
the period.

In preparing the financial statements the ACD is responsible for:
- selecting suitable accounting policies and then apply them consistently;
- making judgements and estimates that are reasonable and prudent;

- following UK accounting standards, including FRS 102 The Financial Reporting Standard applicable in the UK and
Republic of Ireland;

- complying with the disclosure requirements of the Statement of Recommended Practice for UK Authorised Funds
issued by the Investment Management Association in May 2014;

- keeping proper accounting records which enable it to demonstrate that the financial statements as prepared comply
with the above requirements;

- assessing the Company and its sub-funds’ ability to continue as a going concern, disclosing, as applicable, matters
related to going concern;

- using the going concern basis of accounting unless they either intend to liquidate the Company or its sub-funds or to
cease operations, or have no redlistic alternative but to do so; for the reasons stated in the Report of the Authorised
Corporate Director, the financial statements of the abrdn UK Equity Index Managed Fund have not been prepared on a
going concern basis;

- such internal control as they determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error; and taking reasonable steps for the prevention and
detection of fraud and irregularities.

- taking reasonable steps for the prevention and detection of fraud and irregularities.

The ACD is responsible for the management of the Company in accordance with its Instrument of Incorporation, the
Prospectus and the COLL Rules.

The ACD is responsible for the maintenance and integrity of the corporate and financial information included on its
website. Legislation in the UK governing the preparation and dissemination of financial statements may differ from
legislation in other jurisdictions.

Authorised Corporate Director’s Statement

In accordance with the requirements of the COLL sourcebook as issued and amended by the Financial Conduct
Authority, we hereby certify the report on behalf of abrdn Fund Managers Limited, the Authorised Corporate Director.

Aron Mitchell Adam Shanks
Director Director
22 April 2024 22 April 2024

abrdn OEIC IV 7



Statement of Depositary’s Responsibilities in respect of the
Scheme and Report of the Depositary to the Shareholders
of abrdn OEIC IV

The Depositary is responsible for the safekeeping of all the property of the Company (other than tangible moveable
property) which is entrusted to it and ensuring proper registration of tangible moveable property, and for the collection of
income arising from all such scheme property.

Itis the duty of the Depositary to take reasonable care to ensure that the Company is managed and operated by the
Authorised Corporate Director in accordance with the Financial Conduct Authority’s Collective Investment Schemes
Sourcebook ("the Sourcebook”), the Open-Ended Investment Companies Regulations 2001 (S12001/1228) (the OEIC
Regulations), the Company'’s Instrument of Incorporation, and the Prospectus, as appropriate, concerning: the pricing
of and dealing in Shares in the Company; the application of income of the Company; and the investment portfolio and
borrowing activities of the Company.

Having carried out procedures and enquiries considered duly necessary to discharge our responsibilities as Depositary
of the Company, based on information and explanations provided to us, we believe that, in all material respects, the
Company, acting through the Authorised Corporate Director:

(i) has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Company’s shares
and the application of the Company's income in accordance with the Sourcebook, and where applicable, the OEIC
regulations, the Company's Instrument of Incorporation, and the Prospectus;

(i) has observed the investment and borrowing powers and restrictions applicable to the Company; and

(i) has, otherwise, ensured the proper operation of the Company.

Citibank UK Limited
22 April 2024

8 abrdn OEIC IV



Independent Auditor’s Report to the Shareholders of
abrdn OEIC |V (‘the Company’)

Opinion

We have audited the financial statements of the Company
for the year ended 31 December 2023 which comprise
the Statements of Total Return, the Statements of Change
in Net Assets Attributable to Shareholders, the Balance
Sheets, the Related Notes and Distribution Tables for each
of the Company'’s sub-funds listed on page 2 and the
accounting policies set out on pages 12 to 15.

In our opinion the financial statements:

- give atrue and fair view, in accordance with UK
accounting standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of
Ireland, of the financial position of each of the sub-funds
as at 31 December 2023 and of the net revenue and the
net capital gains/net capital losses on the property of
each of the sub-funds for the year then ended; and

- have been properly prepared in accordance with
the Instrument of Incorporation, the Statement of
Recommended Practice relating to Authorised Funds,
and the COLL Rules.

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (UK) ("ISAs (UK)") and applicable
law. Our responsibilities are described below. We

have fulfilled our ethical responsibilities under, and are
independent of the Company in accordance with, UK
ethical requirements including the FRC Ethical Standard.

We have received all the information and explanations
which we consider necessary for the purposes of our audit
and we believe that the audit evidence we have obtained
is a sufficient and appropriate basis for our opinion.

Emphasis of matter - non going concern
basis of preparation

In respect of abrdn UK Equity Index Managed Fund, we
draw attention to the disclosure made in accounting policy
(a) "Basis of preparation” to the financial statements which
explains that the financial statements of the sub-fund
have not been prepared on going concern basis for the
reason set out in that note. Our opinion is not modified in
respect of this matter.

abrdn OEIC IV

Going concern

The Authorised Corporate Director has prepared the
financial statements on the going concern basis as they
do notintend to liquidate the Company or its sub-funds
or to cease their operations, and as they have concluded
that the Company and its sub-funds’ financial position
means that this is realistic except for abrdn UK Equity Index
Managed Fund. They have also concluded that there are
no material uncertainties that could have cast significant
doubt over their ability to continue as a going concern for
atleast a year from the date of approval of the financial
statements (“the going concern period”).

In our evaluation of the Authorised Corporate Director’s
conclusions, we considered the inherent risks to the
Company's and its sub-funds’ business model and
analysed how those risks might affect the Company'’s
and its sub-funds'’ financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

- we consider that the Authorised Corporate Director's
use of the going concern basis of accounting in the
preparation of the financial statements is appropriate;

- we have not identified, and concur with the Authorised
Corporate Director's assessment that there is not, a
material uncertainty related to events or conditions that,
individually or collectively, may cast significant doubt on
the Company's and its sub-funds’ ability to continue as a
going concern for the going concern period.

However, as we cannot predict all future events or
conditions and as subsequent events may result in
outcomes that are inconsistent with judgements that
were reasonable at the time they were made, the above
conclusions are not a guarantee that the Company or its
sub-funds will continue in operation.



Independent Auditor’s Report to the Shareholders of
abrdn OEIC |V (‘the Company’)

Continued

Fraud and breaches of laws and regulations
- ability to detect

Identifying and responding to risks of material misstatement
due to fraud

To identify risks of material misstatement due to fraud
(“fraud risks") we assessed events or conditions that
could indicate an incentive or pressure to commit fraud
or provide an opportunity to commit fraud. Our risk
assessment procedures included:

- Enquiring of directors as to the Company's high-level
policies and procedures to prevent and detect fraud,
as well as whether they have knowledge of any actual,
suspected or alleged fraud;

- Assessing the segregation of duties in place between
the Authorised Corporate Director, the Depositary, the
Administrator and the Investment Adviser.

- Reading Authorised Corporate Director board minutes.

As required by auditing standards, we perform procedures
to address the risk of management override of controls, in
particular the risk that management may be in a position
to make inappropriate accounting entries. On this audit
we do not believe there is a fraud risk related to revenue
recognition because the revenue is principally non-
judgemental and based on publicly available information,
with limited opportunity for manipulation. We did not
identify any additional fraud risks.

We evaluated the design and implementation of the
controls over journal entries and other adjustments and
made inquiries of the Administrator about inappropriate
or unusual activity relating to the processing of journal
entries and other adjustments. We identified and selected
a sample of journal entries made at the end of the
reporting period and tested those substantively including
all material post-closing entries. Based on the results of
our risk assessment procedures and understanding of the
process, including the segregation of duties between

the Directors and the Administrator, no further high-risk
journal entries or other adjustments were identified.

Identifying and responding to risks of material misstatement
due to non-compliance with laws and regulations

We identified areas of laws and regulations that could
reasonably be expected to have a material effect on
the financial statements from our general commercial
and sector experience and through discussion with the
Authorised Corporate Director and the Administrator

10

(as required by auditing standards) and discussed with
the Directors the policies and procedures regarding
compliance with laws and regulations.

The potential effect of these laws and regulations on the
financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that
directly affect the financial statements including financial
reporting legislation (including related authorised fund
legislation maintained by the Financial Conduct Authority)
and taxation legislation and we assessed the extent of
compliance with these laws and regulations as part of our
procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and
regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures

in the financial statements, for instance through the
imposition of fines or litigation. We identified the following
areas as those most likely to have such an effect: money
laundering, data protection and bribery and corruption
legislation recognising the Company’s activities. Auditing
standards limit the required audit procedures to identify
non-compliance with these laws and regulations to
enquiry of the Directors and the Administrator and
inspection of regulatory and legal correspondence, if any.

Therefore if a breach of operational regulations is not
disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.

Context of the ability of the audit to detect fraud or
breaches of law or regulation

Owing to the inherent limitations of an audit, there is an
unavoidable risk that we may not have detected some
material misstatements in the financial statements, even
though we have properly planned and performed our
audit in accordance with auditing standards. For example,
the further removed non-compliance with laws and
regulations is from the events and transactions reflected
in the financial statements, the less likely the inherently
limited procedures required by auditing standards would
identify it.

In addition, as with any audit, there remained a higher risk
of non-detection of fraud, as these may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal controls. Our audit procedures are
designed to detect material misstatement. We are not
responsible for preventing non-compliance or fraud and
cannot be expected to detect non-compliance with alll
laws and regulations.

abrdn OEIC IV



Independent Auditor’s Report to the Shareholders of
abrdn OEIC |V (‘the Company’)

Continued

Other information

The Authorised Corporate Director (abrdn Fund
Managers Limited) is responsible for the other information
presented in the Annual Report together with the financial
statements. Our opinion on the financial statements does
not cover the other information and, accordingly, we do
not express an audit opinion or, except as explicitly stated
below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and,

in doing so, consider whether, based on our financial
statements audit work, the information therein is materially
misstated or inconsistent with the financial statements or
our audit knowledge. Based solely on that work:

- we have not identified material misstatements in the
other information; and

- inour opinion the information given in the Report of the
Authorised Corporate Director is consistent with the
financial statements.

Matters on which we are required to report
by exception

We have nothing to report in respect of the following
matters where under the COLL Rules we are required to
report to you if, in our opinion:

- proper accounting records for the Company have not
been kept; or

- the financial statements are not in agreement with the
accounting records.

Authorised Corporate Director’s
responsibilities

As explained more fully in the statement set out on page
7 the Authorised Corporate Director is responsible for:
the preparation of financial statements that give a true
and fair view; such internal control as they determine

is necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error; assessing the Company
and its sub-funds’ ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern; and using the going concern basis of accounting
unless they either intend to liquidate the Company or

its sub-funds or to cease operations, or have no realistic
alternative but to do so.

abrdn OEIC IV

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error,

and to issue our opinion in an auditor's report. Reasonable
assurance is a high level of assurance, but does not
guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of the
financial statements.

A fuller description of our responsibilities is provided on the
FRC's website at www.frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom
we owe our responsibilities

This reportis made solely to the Company’s shareholders,
as abody, in accordance with Rule 4.5.12 of the Collective
Investment Schemes sourcebook (‘the COLL Rules’) issued
by the Financial Conduct Authority under the Open-
Ended Investment Companies Regulations 2001. Our audit
work has been undertaken so that we might state to the
Company's shareholders those matters we are required
to state to them in an auditor’s report and for no other
purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the
Company and the Company's shareholders as a body, for
our audit work, for this report, or for the opinions we have
formed.

Wiqas Quaiser

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

20 Castle Terrace

Edinburgh

EH12EG

22 April 2024
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Notes to the Financial Statements of abrdn OEIC |V
For the year ended 31 December 2023

1

a.

12

Accounting Policies for all Funds

Basis of preparation

The financial statements for each of the funds have been prepared under the historical cost basis, as modified by the
revaluation of investments, and in accordance with the Statement of Recommmended Practice (SORP) for Financial
Statements of Authorised Funds issued by the Investment Management Association in May 2014 (IMA SORP 2014),
Financial Reporting Standard (FRS) 102 and United Kingdom Generally Accepted Accounting Practice.

For all funds apart from abrdn UK Equity Index Managed Fund, the ACD has undertaken a detailed assessment, and
continues to monitor, each fund's ability to meet its liabilities as they fall due, including liquidity, declines in global capital
markets and investor redemption levels. Based on this assessment, the funds continue to be open for trading and the
ACD is satisfied the funds have adequate financial resources to continue in operation for at least the next 12 months
and accordingly it is appropriate to adopt the going concern basis in preparing the financial statements.

abrdn UK Equity Index Managed Fund was closed on 19 April 2023 as part of an ongoing fund rationalisation project
and is therefore not prepared on a going concern basis. No adjustment was required to the financial statements to
adjust assets or liabilities to their realisable values or to provide for liabilities arising from the decision to terminate the
fund. No liabilities have been recorded for costs of the terminations as the intention is that the ACD will bear any such
costs which may arise.

Valuation of investments
Listed investments have been valued at fair value as at the close of business on 31 December 2023.The SORP defines
fair value as the market value of each security, in an active market, this is generally the quoted bid price.

Unlisted, unapproved, illiquid or suspended securities are valued at the Authorised Corporate Directors’ best estimate
of the amount that would be received from an immediate transfer at arm'’s length. The ACD has appointed a Fair
Value Pricing committee to review valuations.

Collective Investment Schemes are valued by reference to their net asset value. Dual priced funds have been valued
at the bid price. Single priced funds have been valued using the single price.

Any open positions in derivative contracts or forward foreign currency transactions at the year-end are included in
the Balance Sheet at their mark to market value.

Foreign Exchange
Assets and liabilities denominated in foreign currencies are translated into Sterling at the prevailing exchange rates as
at the close of business on the reporting date.

Foreign currency transactions are translated at the rates of exchange ruling on the date of such transactions.
Exchange differences on such transactions follow the same treatment as the principal amounts.

Dilution

In certain circumstances (as detailed in the Prospectus) the ACD may apply a dilution adjustment on the issue or
cancellation of shares, which is applied to the capital of the fund on an accruals basis. The adjustment is intended
to protect existing investors from the costs of buying or selling underlying investments as a result of large inflows or
outflows from the fund.

Revenue

Overseas dividends are grossed up at the appropriate rate of withholding tax and the tax consequences are shown
within the tax charge.

Revenue from collective investment schemes is recognised when the investments are quoted ex dividend.

Accumulation distributions from shares held in collective investrent schemes are reflected as revenue and form part
of the distribution.

Equalisation received from distributions or accumulations on units or shares in underlying investments is treated as
capital and deducted from the cost of the investment.

Revenue from offshore funds is recognised when income is reported by the offshore fund operator.
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Notes to the Financial Statements of abrdn OEIC IV
For the year ended 31 December 2023 continued

Interest on bank deposits is recognised on an accruals basis.
Interest from short-term deposits is recognised on an accruals basis.
Interest on debt securities is recognised on an accruals basis.

Interest from debt securities is recognised as revenue using the effective interest method. The purchase price of

the asset, the yield expectation and scheduling of payments, are all part of this calculation. Callable bonds are
calculated on a yield to worst expectation generally, which may not match other calculations. Convertible bonds are
excluded from a true effective interest calculation owing to the unavailability of option values for the conversion rate.

Stock dividends are recognised as revenue when they are quoted ex dividend. In the case of enhanced stock
dividends, the value of the enhancement is recognised as capital.

Special dividends may be treated as repayments of capital or as revenue dependent on the facts of the particular
case. Where receipt of a special dividend results in a significant reduction in the capital value of the holding, then
the special dividend will be recognised as capital so as to ensure that the matching principle is applied to gains and
losses. Otherwise, the special dividends are recognised as revenue.

Underwriting commission is taken to revenue and recognised when the issue takes place, except where the fund
or sub-fund or Trust is required to take up all or some of the shares underwritten in which case an appropriate
proportion of the commission received is deducted from the cost of the relevant shares.

Distributions from Brazilian corporations may take the form of interest on capital as an alternative to making dividend
distributions. Interest on capital distributions are recognised on an accruals basis.

Management fee rebates from collective investment schemes are recognised as revenue or capital on a consistent
basis to how the underlying scheme accounts for the management fee. Where such rebates are revenue in nature,
the income forms part of the distribution.

For dividends received from US Real Estate Investment Trusts ("REITs"), on receipt of the capital/revenue split from the

REITs, the allocation of the dividend is adjusted within the financial statements.

f. Expenses

All expenses other than those relating to the purchase and sale of investments are charged against revenue on an
accruals basis in the Statement of Total Return.

Expenses relating to the purchases of investments are charged to the cost of investment and expenses relating to the

sales of investments are deducted from the proceeds on sales.

g. Taxation

Provision is made for corporation tax at the current rate on the excess of taxable income over allowable expenses.
UK dividends are disclosed net of any related tax credit.

Overseas dividends are disclosed gross of any foreign tax suffered and the tax element is separately disclosed in the
taxation note.

The tax accounting treatment follows that of the principal amount, with charges or reliefs allocated using the
nmarginal basis regardless of any alternative treatment that may be permitted in determining the distribution.

Any windfall overseas tax reclaims received are netted off against irrecoverable overseas tax and therefore the
irrecoverable overseas tax line in the taxation note may be negative.

Deferred taxation is provided on all timing differences that have originated but not reversed by the balance sheet
date other than those differences regarded as permanent. Any liability to deferred tax is provided at the average rate
of tax expected to apply. Deferred tax assets and liabilities are not discounted to reflect the time value of money.

Deferred tax assets are only recognised to the extent that itis regarded more likely than not that there will be taxable
profits against which the reversal of underlying timing differences can be offset.
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The following funds do not apply marginal tax relief as permitted in the SORP: abrdn Global Corporate Bond Tracker
Fund, abrdn Short Dated Sterling Corporate Bond Tracker Fund, abrdn American Equity Tracker Fund, abrdn
European Equity Tracker Fund, abrdn Japan Equity Tracker Fund, abrdn Short Dated Global Inflation-Linked Bond
Tracker Fund, abrdn Short Dated Global Corporate Bond Tracker Fund, abrdn Emerging Markets Local Currency
Bond Tracker Fund, abrdn Global Inflation-Linked Bond Tracker Fund, abrdn Asia Pacific ex Japan Equity Tracker
Fund, abrdn Emerging Markets Equity Tracker Fund, abrdn Sterling Corporate Bond Tracker Fund, abrdn Global REIT
Tracker Fund and abrdn Global Government Bond Tracker Fund.

Distributions

All of the net revenue available for distribution at the year end will be distributed. Where a fund has accumulation
shareholders, this will be reinvested. Where a fund has income shareholders, this will be paid.

Gains and losses on non-derivative investments and currencies, whether realised or unrealised, are taken to capital
and are not available for distribution. Cash flows associated with derivative transactions are allocated between

the revenue and capital property of the sub-funds according to the motives and circumstances of the particular
derivative strategy. The investment manager articulates the motives and circumstances underlying the derivative
strategy and the ACD assesses these in association with financial reporting constraints enshrined within the SORP to
allocate the cash flows accordingly.

Equalisation

Equalisation appears within the fund reports as part of the distribution. This represents the net revenue in the funds
share price attached to the issue and cancellation of shares. It will form part of any distributions at the period end
attributable to shareholders.

Derivatives

Funds with strategies that permit it, can make use of derivatives. Derivatives can be used to reduce risk or cost, or

to generate additional capital or income consistent with the risk profile of the fund (often referred to as "Efficient
Portfolio Management"). Some strategies may permit use of derivatives with a higher or lower frequency or for
investment purposes. The accounting for each derivative is applied consistently in line with the derivative type; the
valuation policy and market convention. Market convention for derivatives is often based on total return; however
where a fund strategy or derivative type is defined with revenue in mind the accounting treatment can have a
revenue element, forming part of the distribution, highlighted in the distribution policy. The Statement of Total Return
captures all realised and unrealised gains regardless of nature. The Portfolio Statement will show the individual
derivative contracts as net position in line with the valuation policy.

There are three broad transaction types: derivatives create a future asset or liability recognised as unrealised profit or
loss until the date of maturity where cash is exchanged; swaps realise amounts of profit or loss in line with an agreed
schedule until maturity; options recognise a premium paid or received, with the right or obligation to buy "call” or

sell "put” an asset, exercised when the option owner is in the money. These transaction types break into three broad
strategies.

Funds with strategies spanning multiple currencies can make use of the following transactions in line with their policy:
forward currency exchange contracts (a derivative of the exchange rate); cross currency swaps; currency options
and other currency derivatives. These transactions relate to the future expectations of foreign exchange rates. The
future expectation is based on the current interest rates projected to a forward date. Currency derivatives exchange
one currency for another currency at a future date.

Funds with strategies in debt instruments (bonds) can make use of the following transactions in line with their policy:
bond future contracts (a derivative of the bond market or asset); credit default swaps; interest rate swaps; overnight
index swaps; inflation swaps; interest rate options; swaptions; total return bond swaps and other bond related
derivatives. These transactions relate to the future expectations on debt assets. The future expectations can be
based on anindividual asset or a market. Bond derivatives can relate to the future credit expectations; interest rate
expectations; inflation expectations or a combination of these.

Funds with strategies in equity instruments (shares) can make use of the following transactions in line with
their policy: equity future contracts (a derivative of the equity market or asset); variance swaps (differencesin
volatility between two assets); equity options; total return equity swaps and other equity related derivatives. These
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transactions relate to the future expectations on equity assets. The future expectations can be based on an individual
asset or a market. Equity derivatives relate to the future expectations in equity markets. Equity markets are subject to
the variables found in bond markets, however there is not an explicit relationship to derive a price.

k. Collateral and margin

Funds undertaking derivative transactions or stock lending exchange investment assets based on legal agreements.
In line with collective investment scheme rules and abrdn policy collateral or margin must be exchanged to limit

the exposure to investors should an agreement fail. Collateral is exchanged at an agreement level on a net basis
following abrdn policy at a counterparty level within a sub-fund. Collateral is monitored and where required
exchanged daily. Collateral is bilateral in nature exchanged between the two counterparties in a transaction. Margin
is similar to collateral limiting the risk for investors. The main difference is the exchange of initial margin, required
before a contract is opened. Once opened the exchange of variation margin is monitored and where required
exchanged daily. Both collateral and margin do not affect the valuation of the asset they are protecting or the fund
unless re-hypothecated (used to buy) into another investment asset. All funds do not re-hypothecate but may use
liquidity collective investments to manage cash effectively.

I.  Stocklending

Any income arising from stocklending is treated as revenue on a receipts basis and is disclosed in the notes to the
Financial Statements net of directly attributable fees. The value of the collateral must always exceed the value of the
stock on loan. The accepted collateral include cash, equities, certain types of bonds and money market instruments
as agreed with the Depositary.

2. Risk management policies

Generic risks that the abrdn range are exposed to and the risk management techniques employed are disclosed
below. Numerical disclosures and specific risks, where relevant, are disclosed within the financial statements.

The Financial Conduct Authority (FCA) Collective Investment Schemes Sourcebook (COLL) and FCA Funds
Sourcebook (FUND) rules require the Management Company to establish, implement and maintain an adequate
and documented Risk Management Process (RMP) for identifying the risks they manage, or might be, exposed to.
The RMP must comprise of such procedures as are necessary to enable abrdn to assess the exposure of each fund it
nmanages to market risk, liquidity risk, counterparty risk, operational risk and all other risks that might be material.

abrdn functionally and hierarchically separates the functions of risk management from the operating units and
portfolio management functions, to ensure independence and avoid any potential or actual conflicts of interest. The
risk management function has the necessary authority, access to all relevant information, staff and regular contact
with senior management and the Board of Directors of the Company. The management of investment risk within
abrdnis organised across distinct functions, aligned to the well-established 'three lines of defence’ model.

1. Risk ownership, management and control.
2. Oversight of risk, compliance and conduct frameworks.
3. Independent assurance, challenge and advice.

The risk management process involves monitoring funds on a regular and systematic basis to identify, measure
and monitor risk and where necessary escalate appropriately, including to the relevant Board, any concerns and
proposed mitigating actions.

The risk team, in line with client expectations and the investment process, develops the risk profiles for the funds in
order to set appropriate risk limits. Regulatory limits as well as those agreed, are strictly enforced to ensure that abrdn
does not inadvertently (or deliberately) breach them and add additional risk exposure. In addition, there is an early
warnings system of potential changes in the portfolio risk monitoring triggers. Where possible, these are coded into
the front office dealing system, in a pre-trade capacity, preventing exposures or breaching limits before the trade is
actually executed.
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Risk Definitions & Risk Management Processes

D

Market Risk is the risk that economic, market or idiosyncratic events cause a change in the market value of Client
assets. Market Risk can be broadly separated into two types:

(1) Systematic risk stems from any factor that causes a change in the valuation of groups of assets. These
factors may emerge from a number of sources, including but not limited to economic conditions, political events
or actions, the actions of central banks or policy makers, industry events or, indeed, investor behaviour and risk
appetite.

(2) Specific or Idiosyncratic Risk, which is the part of risk directly associated with a particular asset, outside the
realms of, and not captured by Systematic Risk. In other words, it is the component of risk that is peculiar to a
specific asset, and may manifest itself in various guises, for example: corporate actions, fraud or bankruptcy.
Portfolios are subject to many sub-categories of market risk. Many of these risks are interlinked and not mutually
exclusive. Examples of these types of investment risk include: Country risk; Sector risk; Asset-class risk; Inflation/
deflation risk; Interest rate risk; Currency risk; Derivatives risk; Concentration risk; and Default risk. Factors that
cause changes in market risks include: future perceived prospects (i.e. changes in perception regarding the
future economic position of countries, companies, sectors, etc.); shifts in demand and supply of products and
services; political turmoil, changes in interest rate/inflation/taxation policies; major natural disasters; recessions;
and terrorist attacks.

There are several ways in which to review and measure investment risk. The risk team recognises that each
method is different and has its own unique insights and limits, and applies the following measurements for each
fund, where relevant:

- Leverage: has the effect of gearing a fund's expected performance by allowing it to gain greater exposure to
underlying investment opportunities (gains and losses). The higher the leverage the greater the risk (potential
loss).

- Value-at-Risk (VaR) and Conditional VaR (CVaR): VaR measures with a degree of confidence the maximum the
fund could expect to lose in any given time frame. Assuming a normal (Gaussian) distribution, this is a function
of the volatility of the fund's returns. The higher the volatility, the higher the VaR, the greater the risk. CVaR
calculates the expected tail loss, under the assumption that the VaR has been reached.

- Volatility, Tracking Error (TE): Volatility measures the size of variation in returns that a fund is likely to expect. The
higher the volatility the higher the risk. TE measures the expected magnitude of divergence of returns between
the fund and benchmark over a given time.

- Risk Decomposition: Volatility, tracking error and VaR may be broken down to show contribution from market
related factors ("Systematic” Risk) and instrument specific (Idiosyncratic Risk). This is not a different measure as
such, butis intended to highlight the sources of volatility and VaR.

- Concentration Risk: By grouping the portfolio into various different exposures (e.g. country, sector, issuer, asset,
etc.), we are able to see where, if any, concentration risk exists.

- Stress Tests and Scenario Analysis: This captures how much the current portfolio will mmake or lose if certain
market conditions occur.

- Back Testing: This process helps to assess the adequacy of the VaR model and is carried out in line with UCITS
regulatory requirements (FCA COLL 6.12). Excessive levels of overshoots and the reasons behind them are
reported to the Board.

To generate these risk analytics the risk team relies on third party calculation engines, such as APT, Bloomberg
PORT+, RiskMetrics, UBS Delta and Axioma. Once the data has been processed, it is analysed by the risk team,
generally reviewing absolute and relative risks, change on month and internal peer analysis. Any issues or
concerns that are raised through the analysis prompt further investigation and escalation if required. Breaches
of hard limits are also escalated immediately. All client mandated and regulatory risk limits are monitored on a
daily basis.

Stress tests are intended to highlight those areas in which a portfolio would be exposed to risk if the current
economic conditions were likely to change. An economic event may be a simple change in the direction of
interest rates or return expectations, or may take the form of a more extreme market event such as one caused
through military conflict. The stress test itself is intended to highlight any weakness in the current portfolio
construction that might deliver unnecessary systematic exposure if the market were to move abruptly.

Stress testing is performed on a regular basis using relevant historical and hypothetical scenarios.
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i) Liquidity risk is defined as the risk that a portfolio may need to raise cash or reduce derivative positions on a
timely basis either in reaction to market events or to meet client redemption requests and may be obliged to
selllong term assets at a price lower than their market value. Liquidity is also an important consideration in the
management of portfolios: Portfolio Managers need to pay attention to market liquidity when sizing, entering and
exiting trading positions.

Measuring liquidity risk is subject to three main dimensions:
- Asset Liquidity Risk - how quickly can assets be sold.

- Liability Risk - managing redemptions as well as all other obligations arising from the liabilities side of the
balance sheet.

- Contingency Arrangements or Liquidity Buffers - utilising credit facilities etc.

Liquidity Risk Management Framework

abrdn has a liquidity risk management framework in place applicable to the funds and set out in accordance
with its overall Risk Management Process, relative to the size, scope and complexity of the funds. Liquidity
assessment and liquidity stress testing is typically performed monthly, monitoring both the asset and liability
sides. Asset side stressed scenarios are considered based on the nature of different asset classes and their
liquidity risks to demonstrate the effects of a market stress on the ability to sell-down a fund. Liability side analysis
includes stress scenarios on the investor profile as well as liabilities on the balance sheet. Any particular concerns
noted or liquidity risk limit breaches are escalated to the relevant Committees and Boards, if materiall.

i) Counterparty credit risk is the risk of loss resulting from the fact that the counterparty to a transaction may
default onits obligations prior to the final settlement of the transaction’s cash flow. Credit risk falls into both
market risk and specific risk categories. Credit risk is the risk that an underlying issuer may be unable (or
unwilling) to make a payment or to fulfil their contractual obligations. This may materialise as an actual default
or, or to alesser extent, by a weakening in a counterparty's credit quality. The actual default will result in an
immediate loss whereas, the lower credit quality will more likely lead to mark-to-market adjustment.

Transactions involving derivatives are only entered into with counterparties having an appropriate internal credit
rating that has been validated by the credit research team and approved by the relevant credit committee.
Appropriate counterparty exposure limits will be set and agreed by these committees and the existing credit
exposures will be assessed against these limits.

iv) Operational Risk

Operational risk can be defined as the risk of loss resulting from inadequate or failed internal processes, people
and systems or from external events. Operational risk also includes the breakdown of processes to comply with
laws, regulations or directives.

Operational Risk Management

An Operational Risk Management Framework is in place to identify, manage and monitor appropriate operational
risks, including professional liability risks, to which the Management Company and the funds are or could be
reasonably exposed. The operational risk management activities are performed independently as part of one of the
functions of the Risk Division.

abrdn Plc (the "Group") Risk Management Framework is based upon the Basel Il definition of operational risk which is
"the risk of loss resulting from inadequate or failed internal processes, people and systems or from external events’.

The Group's management of operational risk is therefore aimed at identifying risks in existing processes and
improving existing controls to reduce their likelihood of failure and the impact of losses. The Group has developed a
framework that embodies continuous improvement to internal controls and ensures that the management of risk is
embedded in the culture of the Group.

The identification, management, monitoring and resolution of events, risks and controls are facilitated via the Group’s
risk management system, Shield. The system is designed to facilitate the convergence of governance, risk and
compliance programmes and automate a comprehensive review and assessment of operational risks.
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abrdn American Equity Enhanced Index Fund

For the year ended 31 December 2023

Investment Objective

To generate growth over the long term (5 years or more)
by investing in North American equities (company shares).

Performance Target: To exceed the return of the S&P
500 Index by 0.75% per annum over rolling three year
periods (before charges). The Performance Target is the
level of performance that the management team hopes
to achieve for the fund. There is however no certainty or
promise that they will achieve the Performance Target.

The ACD believes this is an appropriate target for the
fund based on the investment policy of the fund and the
constituents of the index.

Investment Policy

Portfolio Securities

- The fund willinvest at least 70% in equities and equity
related securities that are constituents of the S&P 500
Index.

- The fund will typically invest directly but may also invest
indirectly when deemed appropriate in order to meet its
objective.

Indirect investment may be achieved via derivatives.

- The fund may also invest in other funds (including those
managed by abrdn), money-market instruments, cash
and to a small extent equities which are not constituents
of the above index.

Management Process

- The management team use their discretion (active
management) to identify the investments they believe
are most appropriate for the fund's objective.

- The management team uses numerical techniques to
selectinvestments, seeking to improve the level of return
that can be achieved for alevel of risk similar to that of
the index.

In seeking to achieve the Performance Target, the S&P
500 Index is also used as a reference point for portfolio
construction and as a basis for setting risk constraints.
The tracking error of the fund, which is a measure of
expected variation between the returns of the fund and
the index, is not ordinarily expected to exceed 2.5%.
Due to the fund's risk constraints, the intention is that the
fund's performance profile will not deviate significantly
from that of the S&P 500 Index over the longer term.

Derivatives and Techniques

- The fund may use derivatives to reduce risk, reduce cost
and/or generate additional income or growth consistent
with the risk profile of the fund (often referred to as
"Efficient Portfolio Management”).
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- Where derivatives are used, this would typically be to
maintain allocations to company shares while meeting
cashinflows or outflows. Where these are large
relative to the size of the fund, derivative usage may be
significant for limited periods of time.

Derivative usage in the fund is otherwise expected to be
very limited.

Performance Review

For the 12 months ended 31 December 2023, the abrdn
American Equity Enhanced Index Fund B Accumulation
sharesincreased by 19.16%, compared with anincrease
of 19.91% in the performance target, the S&P 500 Index
(+0.75%).

Fund performance has been calculated over the stated period on the share price
performance basis, net of fees. Please note the benchmark return is quoted gross and
contains no adjustment for fees. Different share classes will have accrued different
returns.

Any data contained herein which is attributed to a third
party ("Third Party Data") is the property of (a) third
party supplier(s) (the "Owner") and s licensed for use by
abrdn**, Third Party Data may not be copied or distributed.
Third Party Data is provided "as is” and is not warranted to
be accurate, complete or timely. To the extent permitted
by applicable law, none of the Owner, abrdn** or any
other third party (including any third party involvedin
providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of
Third Party Data. Neither the Owner nor any other third
party sponsors, endorses or promotes the fund or product
to which Third Party Data relates.

**abrdn means the relevant member of abrdn group, being abrdn plc together with

its subsidiaries, subsidiary undertakings and associated companies (whether direct or
indirect) from time to time.

Please remember that past performance is not a guide to
future returns. The price of shares and the revenue from
them may fall as well as rise. Investors may not get back
the amount originally invested.

Companies are selected for illustrative purposes only to
demonstrate the investment management style described
herein and not as an investment recommendation or
indication of future performance.

Market Review

US share prices, as measured by the broad S&P 500 Index,
rose strongly over the 12-month period.

Growth-focused stocks, such as technology companies,
performed particularly well. These stocks are more
sensitive to the prospect of monetary tightening coming
to an end, and then reversing, because of the favourable
effect on their future discounted earnings.
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Continued

Faced with a relatively robust economy, the US Federal
Reserve (Fed) continued to tighten policy in 2023.
However, a sustained fall in annual inflation meant that
the Fed reduced the size of its rate hikes to 25 bps at its
February, March and May meetings. Nonetheless, the
latest 25 bps increase in July took the target range for the
fed funds rate to 5.25-5.50%, the highest level since 2001.

US stock markets rose steadily over most of the period,
even shaking off turmoil in the banking sector in March,
when two regional banks, Silicon Valley Bank and
Signature Bank, collapsed. In particular, investor sentiment
was helped by the long-awaited news in late May of

an agreement over raising the US debt ceiling. A strong
performance by the technology sector, especially artificial
intelligence-related stocks, such as NVIDIA, Microsoft

and Alphabet, was also supportive. Investor concern that
interest rates would stay higher for longer led to stocks
notably weakening in August, September and October.
However, equities rebounded notably in November and
December as these fears eased due to encouraging
inflation trends.

Portfolio Activity and Review

The investment process underlying the fund targets
simultaneous exposure to a broad range of factors that
academic and empirical research has shown can help
returns over the long term. Examples of such factors are
value, quality and momentum. Combining these factors
within a multi-factor framework then allows the fund to
diversify with the aim of performing well throughout the
market cycle.

Although there were some regional variations, 2023 was
generally a very good year for a multi-factor approach

to investing. Our combination of proprietary value,

quality and momentum factors saw positive returnsin

a year that was significantly driven by the ebb and flow

of macroeconomic forces. The US stood out from the
crowd, as it was one of the few areas where a value-based
strategy did not fare well. This is largely due to a mid-year
surge in artificial intelligence-related stocks such as NVIDIA
and Amazon, as their attributes are more aligned with
growth than value.

However, our combination of quality and momentum
factors ensured that we gained some exposure to that
theme and did not miss out on the resultant benefits. In
particular, we gained from our positive view on companies
that were historically profitable and those that favour
conservative accounting practices combined with sound
capital allocation. Positive cash-generative companies
and stocks that experienced an upliftin earnings
expectations throughout the year contributed positively.

abrdn American Equity Enhanced Index Fund

Overall, quality and profitable companies with good
momentum ensured that our strategy overcame the
shortfall to value metrics, resulting in a positive year for the
Fund.

Portfolio Outlook and Strategy

US economic growth has been resilient, benefiting from
several factors such as unwinding supply-chain pressures,
falling energy prices and higher productivity growth.
However, with tighter credit conditions and greatly
reduced household savings, the abrdn view remains that a
mild recession in the middle of 2024 is likely.

Still, the outlook for US stocks remains positive,
notwithstanding the robust rally in the fourth quarter. We
expect a broadening out of the market away from the
‘Magnificent Seven' as investors grow more confidentin
the direction of the Fed's rate policy. Moreover, corporate
balance sheets are flush with cash, often triggering
merger and acquisition activity. Lastly, for the first time in
two years, earnings are expected to show positive year-
over-year growth.

Quantitative Investments Team
January 2024
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abrdn American Equity Enhanced Index Fund

Continued

Risk and Reward Profile

The Risk and Reward Indicator table demonstrates where the fund ranks in terms of its potential risk and reward. The
higher the rank the greater the potential reward but the greater the risk of losing money. Itis based on past data, may
change over time and may not be areliable indication of the future risk profile of the fund. The table below shows the

fund's ranking on the Risk and Reward Indicator.

Typically lower rewards, lower risk

——
1 2 3

Risk and reward indicator table as 31 December 2023.

The fundis rated as 6 because of the extent to which the
following risk factors apply:

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

- Concentration Risk - A concentrated portfolio (whether
by number of holdings, geographic location or sector)
may be more volatile and less liquid than a diversified
one.

- Derivatives Risk - The use of derivatives may involve
additional liquidity, credit and counterparty risks. In some
cases the risk of loss from derivatives may be increased
where a small change in the value of the underlying
investment may have alarger impact on the value of the
derivative.

Allinvestment involves risk. This fund offers no guarantee
againstloss or that the fund's objective will be attained.

The price of assets and the income from them may go
down as well as up and cannot be guaranteed; an investor
may receive back less than their original investment.

Inflation reduces the buying power of your investment and
income.

The value of assets held in the fund may rise and fall as a
result of exchange rate fluctuations.

The fund could lose money if an entity (counterparty) with
which it does business becomes unwilling or unable to
honour its obligations to the fund.
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Typically higher rewards, higher risk

—
5 6 7/

In extreme market conditions some securities may
become hard to value or sell at a desired price. This could
affect the fund's ability to meet redemptions in a timely
manner.

The fund could lose money as the result of a failure or
delay in operational processes and systems including
but not limited to third party providers failing or going into
administration.
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Comparative Tables

A Accumulation

Change in net assets per share

Opening net asset value per share

Return before operating charges*

Operating charges

Return after operating charges*

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

* after direct transaction costs of:

Performance

Return after charges

Other information

Closing net asset value (£'000)
Closing number of shares
Operating charges

Direct transaction costs

Prices
Highest share price

Lowest share price

2023
pence per share

15627
29.98
(0.46)

29.52

18.89%

514
276,533
0.27%

0.01%

1871

1542

2022
pence per share

170.77
(14.05)
(0.45)
(14.50)
(2.03)
203

156.27

(8.49%)

293
187,502
0.28%

0.02%

175.6

146.6

2021
pence per share

129.46
4174
(0.43)
4131
1.37)
137
17077

0.01

31.97%

185
108,528

0.28%

1727

1284

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (p) due to rounding differences. The published
closing net asset value per share (p) is based on unrounded values and represents the actual price.
The return after charges figures are based on the accounting NAV, as the financial statements are produced at a valuation point that is different from the published daily NAV.
Operating charges are expenses associated with the maintenance and administration of the fund on a day to day basis that are actually borne by the share class.

Highest and Lowest prices are based on official published daily NAVs.

abrdn American Equity Enhanced Index Fund
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Comparative Tables

Continued

B Accumulation

Change in net assets per share

Opening net asset value per share

Return before operating charges*

Operating charges

Return after operating charges*

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

* after direct transaction costs of:

Performance

Return after charges

Other information

Closing net asset value (£'000)
Closing number of shares
Operating charges

Direct transaction costs

Prices
Highest share price

Lowest share price

2023
pence per share

24298
46,67
(058)
46,09
(369)
369

289.07

18.97%

140,430
48579179
0.22%

0.01%

2911

239.7

2022
pence per share

26543
(21.88)
(057)
(22.45)
(328)
328

242.98

(8.46%)

129,098
53,131,960
0.23%

0.02%

2730

227.9

2021
pence per share

201.12
64.84
(053)
6431
(2.24)
224
26543

0.01

31.98%

184,932
69,671,537

0.23%

268.5

1995

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (p) due to rounding differences. The published
closing net asset value per share (p) is based on unrounded values and represents the actual price.
The return after charges figures are based on the accounting NAV, as the financial statements are produced at a valuation point that is different from the published daily NAV.
Operating charges are expenses associated with the maintenance and administration of the fund on a day to day basis that are actually borne by the share class.

Highest and Lowest prices are based on official published daily NAVs.
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Comparative Tables

Continued

2023 2022 2021
N Accumulation pence per share pence per share pence per share
Change in net assets per share
Opening net asset value per share 148.32 161.83 122.47
Return before operating charges* 28.40 (13.34) 39.52
Operating charges (0.18) (017) (0.16)
Return after operating charges* 28.22 (1351) 39.36
Distributions (2.32) (2.17) (1.54)
Retained distributions on accumulation shares 2.32 217 154
Closing net asset value per share 17654 148.32 161.83
* after direct transaction costs of: 0.02 0.03 0.01
Performance
Return after charges 19.03% (8.35%) 32.14%
Other information
Closing net asset value (£'000) 271,241 179,186 1564
Closing number of shares 153,639,820 120,806,334 966,392
Operating charges 0.11% 0.11% 011%
Direct transaction costs 0.01% 0.02% -
Prices
Highest share price 1778 166.6 1637
Lowest share price 1464 139.0 1215

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (p) due to rounding differences. The published
closing net asset value per share (p) is based on unrounded values and represents the actual price.
The return after charges figures are based on the accounting NAV, as the financial statements are produced at a valuation point that is different from the published daily NAV.
Operating charges are expenses associated with the maintenance and administration of the fund on a day to day basis that are actually borne by the share class.

Highest and Lowest prices are based on official published daily NAVs.
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Comparative Tables

Continued

X Accumulation

Change in net assets per share

Opening net asset value per share

Return before operating charges*

Operating charges

Return after operating charges*

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

* after direct transaction costs of:

Performance

Return after charges

Other information

Closing net asset value (£'000)
Closing number of shares
Operating charges

Direct transaction costs

Prices
Highest share price

Lowest share price

2023
pence per share

26153
50.06
(0.05)
50.01
(431)
431

31154

19.12%

2,277
730,827
0.02%

0.01%

3137

258.1

2022
pence per share

28514
(2354)
(0.07)
(2361)
(4.01)
401

261.53

(8.28%)

14,928
5,707,740
0.03%

0.02%

2937

245.0

2021
pence per share

215.64
6958
(0.08)
6950
(2.88)
288
28514

0.01

32.23%

20,749
7276564

0.03%

288.4

2139

The closing net asset value (£'000) divided by the closing number of shares may not calculate to the closing net asset value per share (p) due to rounding differences. The published
closing net asset value per share (p) is based on unrounded values and represents the actual price.
The return after charges figures are based on the accounting NAV, as the financial statements are produced at a valuation point that is different from the published daily NAV.
Operating charges are expenses associated with the maintenance and administration of the fund on a day to day basis that are actually borne by the share class.

Highest and Lowest prices are based on official published daily NAVs.
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Portfolio Statement

As at 31 December 2023
Market value Percentage of
Holding  Investment £'000 total net assets
United States Equities (96.63%) 395,017 95.31
Communication Services (5.92%) 34,278 8.27
134816  Alphabet'A’ 14,774 3.56
14,087  Alphabet'C’ 1557 0.38
84,122  AT&T 1109 0.27
28,427  Comcast'A’ 978 0.24
17,022  Electronic Arts 1,826 0.44
10197  Fox'A' 237 0.06
8,790  Match 252 0.06
29,059  Meta Platforms 8,068 195
6,128  Netflix 2,340 0.56
5893  T-Mobile US 741 0.18
77,691  Verizon Communications 2,297 0.55
1,398  WaltDisney 99 0.02
Consumer Discretionary (9.35%) 47,988 11.58
630 Airbnb 67 0.02
118,932  Amazon.com 14175 342
16,418  BestBuy 1,008 0.24
1,065  Booking 2,959 0.71
37  Chipotle Mexican Grill 66 0.02
15511  D.R.Horton 1,849 0.45
2,497  Domino's Pizza 807 0.19
3,608  Etsy 229 0.05
1,634 Expedia 195 0.05
3,559  FordMotor 34 0.01
13941 Garmin 1,406 0.34
9,702  General Motors 273 0.07
15333  Home Depot 4,168 101
18876  Lennar'A’ 2,206 0.53
2,719  Lululemon Athletica 1,090 0.26
8,995  McDonald's 2,091 0.50
5199  Mohawk Industries 422 0.10
5572  NIKE'B' 474 011
276 NVR 1518 0.37
19,752 PulteGroup 1,599 0.39
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Portfolio Statement
As at 31 December 2023 continued

Market value

Percentage of

Holding  Investment £'000 total net assets
3549  RalphLauren 401 0.10
1,812  Ross Stores 197 0.05

12,469  Royal Caribbean Cruises 1,266 0.30
26,147  Starbucks 1,969 0.47
32,020 Tesla 6,241 151
9,052 TIX 666 0.16
8665 VF 128 0.03
5069  Whirlpool 484 012
Consumer Staples (6.00%) 18,292 441
8594  Altria 272 0.06
11,795  Clorox 1319 0.32
15359  Coca-Cola 710 017
14374  Colgate-Palmolive 899 0.22
2,144  Costco Wholesale 1110 027
23,800 Kellanova 1,043 0.25
7,600  Kenvue 128 0.03
20,323 Kimberly-Clark 1,937 047
10211 Kroger 366 0.09
17,364  Molson Coors Beverage 'B' 833 0.20
28449  PepsiCo 3,790 091
34,078  Procter & Gamble 3,918 0.94
6542  Target 731 0.18
9,997  Walmart 1,236 0.30
Energy (5.30%) 12,522 3.02
8563  Chevron 1,002 0.24
16,454  ConocoPhillips 1,498 0.36
11341  CoterraEnergy 227 0.06
29,609  Devon Energy 1,052 0.25
14102 EOGResources 1,338 0.32
44,643 Exxon Mobil 3,501 0.85
29,064 Marathon Ol 550 013
8,388  Marathon Petroleum 976 0.24
2,927  Pioneer Natural Resources 517 0.12
18251  Valero Energy 1861 0.45
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Portfolio Statement
As at 31 December 2023 continued

Market value

Percentage of

Holding  Investment £'000 total net assets
Financials (12.37%) 46,386 1119
32812  Aflac 2,123 0.51
6,639  American Express 976 0.24
4,153 Aon'A’ 948 0.23
29,975  Arch Capital 1,746 0.42
4,773 Assurant 631 0.15
60,241  Bank of America 1591 0.38
26,431  Berkshire Hathaway 'B' 7,400 179
13,435 Brown & Brown 750 0.18
6,956  Capital One Financial 715 017
1987  Cboe Global Markets 278 0.07
10,883  Chubb 1,929 047
14119  Cincinnati Financial 1146 0.28
23,637  Citigroup 954 0.23
494 CME 82 0.02
1,500  Discover Financial Services 132 0.03
3,970 Everest 1,101 0.27
6524  Globe Life 623 0.15
23,428  Hartford Financial Services 1,477 0.36
37910 Invesco 530 0.13
37,025  JPMorgan Chase 4,944 119
2869  M&T Bank 308 0.07
15749  Marsh & MclLennan 2,340 0.56
9,358  Mastercard 'A’ 3131 0.76
11,245  PayPal 542 013
22,695  Regions Financial 345 0.08
37,641  Synchrony Financial 1127 027
19,631 T Rowe Price 1,658 0.40
23779  Visa'A' 4,860 117
11112 WR.Berkley 616 0.15
35827  Wells Fargo 1,383 0.33
Health Care (16.34%) 44,118 10.65
3213 Abbott Laboratories 277 0.07
35786  AbbVie 4,351 1.05
3,709  Align Technology 797 0.19
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Portfolio Statement

As at 31 December 2023 continued

Market value

Percentage of

Holding  Investment £'000 total net assets
33,618  Baxter International 1,019 0.25
65,055  Bristol-Myers Squibb 2,617 0.63

1980  Cardinal Health 157 0.04
2,898  Cencora 467 011
32519  Centene 1892 0.46
8365 Cigna 1,965 0.47
37,928 CVSHealth 2,349 0.57
3632 DaVita 298 0.07
21,187  Dentsply Sirona 591 0.14
1,118 Dexcom 109 0.03
4,952  Elevance Health 1832 0.44
6,557  EliLilly 3,000 0.72
41131  Gilead Sciences 2,614 0.63
6,818  Hologic 382 0.09
4501  Humana 1,615 0.39
17813  Incyte 877 021
18,568  Johnson & Johnson 2,283 0.55
8,017  Laboratory of America 1,429 0.34
23,283  Medtronic 1,505 0.36
33740 Merck 2,885 0.70
2,811  MolinaHealthcare 797 0.19
35046  Pfizer 791 0.19
707  Regeneron Pharmaceuticals 487 012
880  ResMed 119 0.03
2,078  STERIS 358 0.09
960  Thermo Fisher Scientific 400 0.10
8,233  UnitedHealth 3,401 0.82
1,220 Universal Health Services 'B' 146 0.04
4,042  Vertex Pharmaceuticals 1,290 031
119,556 Viatris 1,018 0.25
Industrials (9.31%) 38,022 9.17
26561  3M 2,277 0.55
12,239 AO.Smith 792 0.19
15375 AMETEK 1,989 0.48
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Portfolio Statement

As at 31 December 2023 continued

Market value

Percentage of

Holding  Investment £'000 total net assets
10,828  Broadridge Financial Solutions 1,748 0.42
32,435  Carrier Global 1462 0.35
12,790  Caterpillar 2,967 0.72

6,068  CHRobinson Worldwide 411 0.10
5513  Cummins 1,036 0.25
4,856  Dover 586 0.14
2,673  Eaton 505 0.12
21,834  Emerson Electric 1,667 0.40
12,298  Expeditors International of Washington 1,227 0.30
41903  Fastenal 2,128 051
3,607  FedEx 716 017
13,269  Howmet Aerospace 564 0.14
3,724  Huntington Ingalls Industries 759 0.18
2,213  Jacobs Solutions 225 0.05
45110  Johnson Controls International 2,039 0.49
1597  L3Harris Technologies 264 0.06
1368  Lockheed Martin 486 0.12
4,924 Nordson 1,020 0.25
16,461  Otis Worldwide 1,156 0.28
29,813  PACCAR 2,283 0.55
821  Parker-Hannifin 297 0.07
3,839  Paychex 359 0.09
10,798  Pentair 616 0.15
6,661  Quanta Services 1128 0.27
4,977  Republic Services 644 0.16
10,494 Robert Half 724 017
26,267 Rollins 900 0.22
3,762  Snap-on 852 021
14,335  Stanley Black & Decker 1,103 027
4,015  Trane Technologies 768 0.19
667 United Parcel Service 'B' 82 0.02
1924 United Rentals 865 021
3,948  Veralto 255 0.06
282  W.W.Grainger 184 0.04
5546  Westinghouse Air Brake Technologies 552 013
4302  Xylem 386 0.09
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Portfolio Statement
As at 31 December 2023 continued

Market value

Percentage of

Holding  Investment £'000 total net assets
Information Technology (24.33%) 127,202 30.69
14,165  Accenture'A’ 3,901 0.94
8,597  Adobe 4,024 0.97
8557  Advanced Micro Devices 990 0.24
2360  Ansys 672 0.16
183820 Apple 27,756 6.70
5835  Applied Materials 742 0.18
5769  AristaNetworks 1,065 0.26
8597  Autodesk 1,642 0.40
7470  Broadcom 6,542 158
8835  Cadence Design Systems 1,887 0.45
58,077  Cisco Systems 2,302 0.56
30,722  Cognizant Technology Solutions ‘A’ 1,820 0.44
2957  EPAM Systems 690 017
1232 F5 173 0.04
632 Fairlsaac 578 0.14
33,858  Fortinet 1,555 0.37
5025  Gen Digital 90 0.02
116,870  Hewlett Packard Enterprise 1556 0.37
47948  Intel 1,890 0.46
20,796 International Business Machines 2,669 0.64
6,131 Intuit 3,007 0.73
30,062  Juniper Networks 695 017
1595  KLA 727 017
2593 LamResearch 1,593 0.38
90,916  Microsoft 26,809 6.47
1,037  Monolithic Power Systems 513 0.12
7528  Motorola Solutions 1,849 0.45
18524  NetApp 1281 031
32,782  NVIDIA 12,734 3.07
2,846  NXP Semiconductors 513 0.12
3975 Oracle 329 0.08
6,086  Palo Alto Networks 1,407 0.34
9,878  Qorvo 872 021
25771 Qualcomm 2,924 0.71
15771  Salesforce 3,256 0.79
2835  ServiceNow 1572 0.38
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Portfolio Statement
As at 31 December 2023 continued

Market value

Percentage of

Holding  Investment £'000 total net assets
15227  Skyworks Solutions 1342 0.32
4,479  Synopsys 1,808 0.44
1,886  Tyler Technologies 618 015
5011  VeriSign 809 0.19
Materials (2.97%) 6,079 1.47
21,056  Amcor 159 0.04
1285 Linde 414 0.10
22,505  LyondellBasell Industries A’ 1,678 041
24591  Mosaic 689 0.17
9,147 Nucor 1,249 0.30
7925  Packaging Corporation of America 1,014 0.24
8,427  Steel Dynamics 781 0.19
2,908  WestRock 95 0.02
Real Estate (2.57%) 11,327 273
5742  AvalonBay Communities REIT 843 0.20
10,018  Camden Property Trust REIT 780 0.19
763 Equinix REIT 482 012
1568  Essex Property Trust REIT 305 0.07
53,907  Healthpeak Properties REIT 837 0.20
70,712  Host Hotels & Resorts REIT 1,081 0.26
10,854  Invitation Homes REIT 290 0.07
58544  Kimco Realty REIT 978 0.24
1,794  Mid-America Apartment Communities REIT 189 0.04
8142  Public Storage REIT 1,949 0.47
13,733 Simon Property REIT 1,537 0.37
9,550  VICIProperties REIT 239 0.06
66,614  Weyerhaeuser REIT 1817 0.44
Utilities (2.17%) 8,803 213
13045  AtmosEnergy 1,186 0.29
25418  Consolidated Edison 1814 0.44
33134  Edison International 1,858 0.45
17,429  Entergy 1,383 0.33
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Portfolio Statement
As at 31 December 2023 continued

Market value Percentage of

Holding  Investment £'000 total net assets

19936  Evergy 816 0.20

36,313  NiSource 756 0.18

29352 PG&E 415 0.10

10,199  Pinnacle West Capital 575 0.14

Collective Investment Schemes (3.47%) 17,713 4.27
17,713  abrdn Liquidity Fund (Lux) - Sterling Fund Z3 Inc+ 17,713 427

Derivatives (-0.06%) 114 0.03
Forward Currency Contracts (0.07%) (84) (0.02)
Buy GBP 1,084,002 Sell USD 1,369,000 05/03/2024 11 -

Buy GBP 1,987,249 SellUSD 2,512,000 05/03/2024 17 -

Buy GBP 2,059,432 Sell USD 2,632,000 05/03/2024 5) -

Buy GBP 3,436,430 Sell USD 4,360,000 05/03/2024 17 -

Buy USD 562,000 Sell GBP 444,188 05/03/2024 (3) -

Buy USD 688,000 Sell GBP 545,999 05/03/2024 ) -

Buy USD 702,000 Sell GBP 559,677 05/03/2024 @ -

Buy USD 915,000 Sell GBP 724,057 05/03/2024 @) -

Buy USD 1,670,000 Sell GBP 1,315,968 05/03/2024 () -

Buy USD 8,974,062 Sell GBP 7,093,088 05/03/2024 (56) (0.01)

Buy USD 9,304,000 Sell GBP 7,342,997 05/03/2024 (47) (0.01)

Buy USD 11,693,850 Sell GBP 9,159,341 05/03/2024 11 -

Futures (-0.13%) 198 0.05
100 Long S&P 500 E-mini Future 15/03/2024 198 0.05

Total investment assets and liabilities 412,844 99.61
Net other assets 1,618 0.39
Total Net Assets 414,462 100.00

Allinvestments (excluding OTC derivatives) are listed on recognised stock exchanges and are approved securities, or are regulated collective investment schemes or are approved
derivatives within the meaning of the FCA rules.

The percentage figures in brackets show the comparative holding as at 31 December 2022.

Prior year classifications for some sectors have been updated to reflect current year classifications.

+Managed by subsidiaries of abrdn plc.
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Financial Statements

Statement of Total Return
For the year ended 31 December 2023

2023 2022
Notes £'000 £'000 £'000 £'000
Income:
Net capital gains/(losses) 1 61,346 (22,545)
Revenue 2 6,592 3,939
Expenses 3 (525) (387)
Interest payable and similar charges 4 - (12)
Net revenue before taxation 6,067 3,540
Taxation 5 (855) (537)
Net revenue after taxation 5212 3,003
Total return before distributions 66,558 (19,542)
Distributions 6 (5212) (3.003)
Change in net assets attributable to shareholders from
investment activities 61,346 (22,545)
Statement of Change in Net Assets Attributable to Shareholders
For the year ended 31 December 2023
2023 2022
£000 £'000 £000 £'000
Opening net assets attributable to shareholders 323,505 207,430
Amounts receivable on the issue of shares 201,283 298,796
Amounts payable on the cancellation of shares (162,941) (163,944)
Amounts payable oninspecie transfers* (14,057) -
24,286 134,852
Dilution adjustment 57 113
Change in net assets attributable to shareholders from
investment activities (see above) 61,346 (22,545)
Retained distribution on accumulation shares 5268 3,655
Closing net assets attributable to shareholders 414,462 323,505
*Relating to aninspecie transfer to abrdn Multi-Asset Fund on 16 August 2023.
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Financial Statements

Continued

Balance Sheet
As at 31 December 2023

Assets:

Fixed assets:
Investment assets

Current assets:
Debtors

Cash and bank balances

Total assets

Liabilities:

Investment liabilities

Creditors

Total liabilities

Net assets attributable to shareholders

34

2023
Notes £000 £000

412,984

7 807
8 1,020
1827

414811

(140)
9 (209)

(209)

(349)

414,462

2022
£000 £'000

324,211

282
1,336
1,618

325,829

(572)
(1.752)
(1.752)
(2.324)

323,505
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Notes to the Financial Statements

1 Net Capital Gains/(Losses)

2023 2022
£'000 £'000
Non-derivative securities 59,226 (22,471)
Derivative contracts 2577 (1,204)
Forward currency contracts (596) 675
Other gains 155 481
Subsidised fees taken from the capital account™* 1 1
Transaction charges a7 (27)
Net capital gains/(losses) 61,346 (22,545)
*Subsidised fees are paid by the ACD.
2 Revenue
2023 2022
£000 £'000
Bank and margin interest 527 96
Derivative revenue 2 -
Overseas dividends 5,705 3,645
Overseas REIT 358 197
UK dividends - 1
Total revenue 6,592 3,939
3 Expenses
2023 2022
£'000 £'000
Payable to the Authorised Corporate Director, associates of the Authorised Corporate Director and agents
of either of them:
Authorised Corporate Director's periodic charge 492 362
General administration charge 36 22
528 384
Payable to the Depositary or associates of the Depositary, and agents of either of them:
Safe custody fee 16 8
16 8
Other:
Subsidised fees* 19 5)
19) )
Total expenses 525 387
Irrecoverable VAT is included in the above expenses, where relevant.
The audit fee for the year, including VAT, was £8,940 (2022: £8,280).
* Subsidised fees are paid by the ACD.
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Notes to the Financial Statements

Continued

4 Interest Payable and Similar Charges

2023 2022
£'000 £'000
Derivative expense - 3
Interest payable - 9
Total interest payable & similar charges - 12
5 Taxation
2023 2022
£'000 £'000
(a) Analysis of charge in year
Overseas taxes 855 537
Total taxation (note 5b) 855 537
(b) Factors affecting total tax charge for the year
The tax assessed for the year is less than (2022: less than) the standard rate of corporation tax in the UK for funds of authorised Open-Ended
Investment Companies (20%). The differences are explained below:
Net revenue before taxation 6,067 3,540
Corporation tax at 20% (2022: 20%) 1213 708
Effects of:
Revenue not subject to taxation (1141) (728)
Overseas taxes 855 537
Overseas tax expensed (11) 6)
Excess allowable expenses (61) 26
Total tax charge for year (note 5a) 855 537

Authorised Open-Ended Investment Companies are exempt from tax on capital gains in the UK. Therefore, any capital gain is not included in the
above reconciliation.

(c) Factors that may affect future tax charge

At the year end, after offset against revenue taxable on receipt, there is a potential deferred tax asset of £217,000 (2022: £278,000) due to surplus
expenses. Itis unlikely that the fund will generate sufficient taxable profits to utilise these amounts and therefore no deferred tax asset has been
recognised in the current or prior year.

6 Distributions

2023 2022

£'000 £000

Interim distribution 2,558 1211
Final distribution 2,710 2,444
5,268 3,655
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Notes to the Financial Statements

Continued
2023 2022
£'000 £'000
Add: Income deducted on cancellation of shares 614 524
Deduct: Income received onissue of shares (670) (1,176)
Total distributions for the year 5212 3,003
Details of the distribution per share are set out in this fund's distribution tables.
7 Debtors
2023 2022
£'000 £'000
Accrued revenue 416 236
Amounts receivable from the ACD for the issue of shares 358 21
Expenses reimbursement receivable from the ACD 20 6
Overseas withholding tax recoverable 13 19
Total debtors 807 282
8 Liquidity
2023 2022
£'000 £'000
Cash and bank balances
Cash atbank 342 271
Cash at broker 678 1,065
1,020 1,336
abrdn Liquidity Fund (Lux) - Sterling Fund Z3 Inc* 17,713 11213
Net liquidity 18,733 12,549

* Although reflected in the investment assets figure, liquidity funds are used by the fund as a liquidity vehicle and commonly reflects collateral held by the fund. Therefore, the
ACD considers the net liquidity position of the fund as the aggregate of cash at bank and in hand, bank overdrafts and liquidity fund positions.

9 Creditors

2023 2022
£'000 £'000
Accrued expenses payable to ACD 49 40
Accrued expenses payable to the Depositary or associates of the Depositary 2 3
Amounts payable to the ACD for cancellation of shares 158 1,709
Total creditors 209 1,752

10 Capital Commitments and Contingent Assets/Liabilities

On 31 December 2023, the fund had no capital commitments (2022: £nil) and no contingent assets/liabilities (2022:
£nil)
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Notes to the Financial Statements

Continued

11 Related Party Transactions

abrdn Fund Managers Limited, as Authorised Corporate Director (ACD), is a related party and acts as principal in
respect of all transactions of shares in the fund.

The aggregate monies received through issue and paid on cancellation of shares are disclosed in the statement of
change in net assets attributable to shareholders.

Any amounts due from or due to abrdn Fund Managers Limited at the end of the accounting year are disclosed in
notes 7 and 9.

Amounts payable to abrdn Fund Managers Limited, in respect of expenses are disclosed in note 3 and any amounts
due at the year end in note 9.

Amounts receivable from abrdn Fund Managers Limited in respect of subsidised fees are disclosed in notes 1 and 3
and any amounts due at the year endin note 7 and 9.

12 Portfolio Transaction Costs

38

There are no transaction costs associated with the purchases or sales of derivatives during the year, or in the prior
year.

Derivatives are dealt on a spread agreed between buyer and seller with reference to the underlying investment.

Purchases Sales

2023 2022 2023 2022
Trades in the year £'000 £'000 £'000 £'000
Equities 303,930 316,241 266,444 181,677
Corporate actions - - 638 829
Inspecie transactions - - 13,603 -
Trades in the year before transaction costs 303,930 316,241 280,685 182,506
Commissions
Equities 34 32 (@) 4)
Total commissions 34 32 ) 4)
Taxes
Equities - - (2) 3)
Total taxes - - (2) 3)
Total transaction costs 34 32 (&) (@)
Total net trades in the year after transaction costs 303,964 316,273 280,676 182,499

Purchases Sales

Total transaction costs expressed as a percentage of 2023 2022 2023 2022
asset type cost % % % %
Commissions
Equities 0.01 0.01 - -
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Notes to the Financial Statements

Continued

Total transaction costs expressed as a percentage of net asset value

Commissions

2023
%

0.01

2022

o,
]

0.02

At the balance sheet date the average portfolio dealing spread (i.e. the spread between bid and offer prices
expressed as a percentage of the offer price) was 0.02% (2022: 0.02%), this is representative of the average spread

on the assets held during the year.

13 Shares in Issue Reconciliation

A Accumulation
B Accumulation
N Accumulation

X Accumulation

14 Fair Value Hierarchy

Opening
shares
2022

187,502
53,131,960
120,806,334

5,707,740

Creations
during
the year

90,043
36,390,957
64,280,981

1,066,225

The three levels of the fair value hierarchy under FRS 102 are described below:

Cancellations

during
the year

(1,012)
(40,943738)
(31,447,495)

(6,043,138)

Closing
shares
2023

276,533
48579179
153,639,820

730,827

Level 1: Unadjusted quoted market prices in active markets that are accessible at the measurement date for the

identical unrestricted assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either

directly (as prices) or indirectly (derived from prices).

Level 3:Inputs for asset or liability that are not based on observable market data (unobservable inputs).

Fair value of investment assets
Equities

Collective Investment Schemes
Derivatives

Total investment assets

Fair value of investment liabilities

Derivatives

Total investment liabilities

abrdn American Equity Enhanced Index Fund

2023
£'000
Level 1

395,017

198

395,215

2023
£'000
Level 2

17,713
56

17,769

(140)

(140)

2023
£'000
Level 3

2022
£'000
Level 1

312,618

312,618

(416)

(416)

2022
£'000
Level 2

11213
380

11,593

(156)

(156)

2022
£000
Level 3

39
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15 Risk Management Policies and Disclosures

The risks inherent in the fund's investment portfolio are as follows:

Foreign currency risk

Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio. The following table details the
net exposure to the principal foreign currencies that the fund is exposed to including any instruments used to hedge
against foreign currencies, if applicable.

Net foreign Net foreign
currency currency
exposure exposure

2023 2022
Currency £000 £'000
US Dollar 414,230 323781
Total 414,230 323,781

At 31 December 2023, if the value of Sterling increased or decreased by 5% against all other currencies, with all other
variables remaining constant, then the change in net assets attributable to shareholders from investment activities
willincrease or decrease by approximately £20,712,000 (2022: £16,189,000).

Interest rate risk

The majority of the fund's financial assets are in non-interest bearing assets. Therefore, the fund's exposure to interest
rate risk is considered insignificant. This is consistent with the exposure during the prior year.

Other price risk

The fund's investment portfolio is exposed to market price fluctuations which are monitored by the Investment
Adviser in pursuance of the investment objectives and policies. Adherence to investment guidelines and to
investment and borrowing powers mitigate the risk of excessive exposure to any particular type of security or issuer.

Anincrease or decrease in market values will therefore have a direct effect 