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Purpose 
This position statement describes how we minimise 
our exposure to cluster munitions1 and anti-personnel 
landmines (“APLs”)2.

Overview 
We acknowledge and support, both legally and on principle, 
international legislation prohibiting involvement with cluster 
munitions and APLs. We support the principles enshrined 
in both the Convention on Cluster Munitions 2008 and the 
Convention on Anti-Personnel Mines 1997 (also known as 
the Ottawa Treaty), which ban these weapons as defined 
by the conventions.

Approach 
We do not (and will not) knowingly invest in (or finance)  
any corporate entity or real asset involved in the production, 
stockpiling, transfer3 and use of cluster munitions or APLs. 
Where possible, we maintain a list of investments with known 
involvement in these areas, in line with the scope noted 
below, and we prohibit our funds from investing in these. 

Scope 
Cluster munitions and APLs refer to whole weapons systems 
and components that were developed or are significantly 
modified for exclusive use in cluster munitions or APLs. In the 
case of APLs, this also includes weapons or munitions that 
function similarly or fulfil the same role as traditional APLs. 
We do not exclude corporate entities and real assets whose 
activities or products only have the potential to be used for 
these purposes or where these activities or products have 
not been undertaken or created with these uses in mind. 

These restrictions apply to all investments made by any 
abrdn entity. As we manage both direct and indirect 
investments, and have both active and passive holdings, 
there may be instances where we inadvertently take 
indirect exposure to cluster munitions or APLs. This includes 
circumstances where we cannot exercise full discretion 
in choosing an investment (through agreement with the 
client), by tracking an index, or where another manager  
has discretion over the underlying investments. 

Application and oversight
Prior to investing, we consider the business and activities 
of the investment concerned. When investing in indirectly 
managed funds, we consider the investment objective  
and policy of these funds as stated in the fund prospectus  
or other offering document. 

Where possible, we maintain a list of entities that we view as 
prohibited investments under this statement (the prohibited 
investment list), which is based on research by abrdn and 
third-party ESG data providers. 

Discretion as to whether to prohibit an investment  
ultimately lies with the governance structures overseen  
by our Investments Sustainability Group and is supported  
by our legal and compliance teams. 

Transparency on the prohibited investments
This position statement is reviewed annually and published 
at abrdn.com. As part of this statement, we do not 
release the entire list of prohibited investments, as this 
is our intellectual property. However, our Investments 
Sustainability Group is available to confirm (in agreement 
with our compliance and legal teams) certain names on 
the list in response to client queries, requests for proposal 
or similar stakeholder engagements. 

1	 Cluster munitions are bombs, missiles, rockets or shells that carry submunitions  
and disperse them over an area. The submunition is designed to detonate prior to, 
on or after impact. APLs are munitions placed under, on or near the ground or other 
surface area and explode by the presence, proximity or contact with a person or  
upon command by an operator from a remote location.

2	 APL means a mine designed to be exploded by the presence, proximity or contact  
of a person and that will incapacitate, injure or kill one or more persons. Mines 
designed to be detonated by the presence, proximity or contact of a vehicle 
as opposed to a person, that are equipped with anti-handling devices, are not 
considered anti-personnel mines as a result of being so equipped.

3	 In line with UK legislation on cluster munitions and APLs, ‘transfer’ refers to disposing  
of and physical movement of the object, as well as entering into a contract to do so.
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Investment involves risk. The value of investments and the income from them can go down as well as up and an investor may 
get back less than the amount invested. 

The information in this document is not for general circulation and should not be considered an offer, or solicitation, to 
deal in any funds. The information is provided on a general basis for information purposes only, and is not to be relied on 
as investment, legal, tax or other advice, as it does not take into account the investment objectives, financial situation or 
particular needs of any specific investor. 

Any research or analysis used to derive, or in relation to, the information herein has been procured by abrdn for its own use, 
and may have been acted on for its own purpose. The information herein, including any opinions or forecasts have been 
obtained from or is based on sources believed by abrdn to be reliable, but abrdn does not warrant the accuracy, adequacy 
or completeness of the same, and expressly disclaims liability for any errors or omissions. As such, any person acting upon 
or in reliance of these materials does so entirely at his or her own risk. Past performance is not necessarily indicative of 
future performance. Any projections or other forward-looking statements regarding future events or performance of 
countries, markets or companies are not necessarily indicative of, and may differ from, actual events or results. No warranty 
whatsoever is given and no liability whatsoever is accepted by abrdn, for any loss, arising directly or indirectly, as a result of 
any action or omission made in reliance of any information, opinion or projection made in this document. 

The information herein shall not be disclosed, used or disseminated, in whole or part, and shall not be reproduced, copied 
or made available to others. abrdn reserves the right to make changes and corrections to the information, including any 
opinions or forecasts expressed herein at any time, without notice.

This communication constitutes marketing, and is available in the following countries/regions and issued by the respective 
abrdn group members detailed below. abrdn group comprises abrdn plc and its subsidiaries: 
(entities as at 04 September 2023)

United Kingdom (UK) 
abrdn Investment Management Limited registered in Scotland (SC123321) at 1 George Street, Edinburgh EH2 2LL. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Europe1, Middle East and Africa
1In EU/EEA for Professional Investors, in Switzerland for Qualified Investors - not authorised for distribution to retail 
investors in these regions. Belgium, Cyprus, Denmark, Finland, France, Greece, Iceland, Ireland, Italy, Luxembourg, 
Netherlands, Norway, Portugal, Spain, and Sweden: Produced by abrdn Investment Management Limited which is 
registered in Scotland (SC123321) at 1 George Street, Edinburgh EH2 2LL and authorised and regulated by the 
Financial Conduct Authority in the UK. Unless otherwise indicated, this content refers only to the market views, analysis 
and investment capabilities of the foregoing entity as at the date of publication. Issued by abrdn Investments Ireland 
Limited. Registered in Republic of Ireland (Company No.621721) at 2-4 Merrion Row, Dublin D02 WP23. Regulated 
by the Central Bank of Ireland. Austria, Germany: abrdn Investment Management Limited registered in Scotland 
(SC123321) at 1 George Street, Edinburgh EH2 2LL. Authorised and regulated by the Financial Conduct Authority in the 
UK. Switzerland: abrdn Investments Switzerland AG. Registered in Switzerland (CHE-114.943.983) at Schweizergasse 
14, 8001 Zürich. Abu Dhabi Global Market (“ADGM”): abrdn Investments Middle East Limited, 6th floor, Al Khatem Tower, 
Abu Dhabi Global Market Square, Al Maryah Island, P.O. Box 764605, Abu Dhabi, United Arab Emirates. Regulated by the 
ADGM Financial Services Regulatory Authority. For Professional Clients and Market Counterparties only. South Africa: 
abrdn Investments Limited (“abrdnIL”). Registered in Scotland (SC108419) at 10 Queen’s Terrace, Aberdeen AB10 
1XL. abrdnIL is not a registered Financial Service Provider and is exempt from the Financial Advisory And Intermediary 
Services Act, 2002. abrdnIL operates in South Africa under an exemption granted by the Financial Sector Conduct 
Authority (FSCA FAIS Notice 3 of 2022) and can render financial services to the classes of clients specified therein.

Asia-Pacific 
Australia and New Zealand: abrdn Oceania Pty Ltd (ABN 35 666 571 268) is a Corporate Authorised Representative  
(CAR No. 001304153) of AFSL Holders MSC Advisory Pty Ltd, ACN 607 459 441, AFSL No. 480649 and Melbourne Securities 
Corporation Limited, ACN 160 326 545, AFSL No. 428289. In New Zealand, this material is provided for information purposes 
only. It is intended only for wholesale investors as defined in the Financial Markets Conduct Act (New Zealand).Hong Kong: 
abrdn Hong Kong Limited. This material has not been reviewed by the Securities and Futures Commission. Japan: abrdn 
Japan Limited Financial Instruments Firm: Kanto Local Finance Bureau (Kinsho) No.320 Membership: Japan Investment 
Advisers Association, The Investment Trusts Association, Type II Financial Instruments Firms Association. Malaysia: abrdn 
Malaysia Sdn Bhd, Company Number: 200501013266 (690313-D). This material has not been reviewed by the Securities 
Commission of Malaysia. Thailand: Aberdeen Asset Management (Thailand) Limited. Singapore: abrdn Asia Limited, 
Registration Number 199105448E. 



Americas 
Brazil: abrdn Brasil Investimentos Ltda. is an entity duly registered with the Comissão de Valores Mobiliários (CVM) as an 
investment manager. Canada: abrdn is the registered marketing name in Canada for the following entities: abrdn Canada 
Limited, abrdn Investments Luxembourg S.A., abrdn Private Equity (Europe) Limited, abrdn Capital Partners LLP, abrdn 
Investment Management Limited, abrdn Alternative Funds Limited, and Aberdeen Capital Management LLC. abrdn 
Canada Limited is registered as a Portfolio Manager and Exempt Market Dealer in all provinces and territories of Canada as 
well as an Investment Fund Manager in the provinces of Ontario, Quebec, and Newfoundland and Labrador. United States: 
abrdn is the marketing name for the following affiliated, registered investment advisers: abrdn Inc., abrdn Investments Ltd., 
abrdn Asia Limited, Aberdeen Capital Management LLC, abrdn ETFs Advisors LLC and abrdn Alternative Funds Limited.
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