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Source: aberdeen Equity Income Trust, 30 September 2024. *As at  17 January 2025

Past performance does not predict future returns. Past dividends are not a guide to future dividends

Key messages
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Net asset value 
total return per 
ordinary share

+13.3%

• Fully covered 22.9p dividend, extending 
track record to 24 years of dividend 
growth, while increasing revenue 
reserves to 15.8p (equivalent to over 8 
months of FY24 dividend)

• Board is committed to extending track 
record to 25 years of dividend growth 
by paying a dividend of at least 23.0p 
per share in FY25

• FY24 demonstrates that income and 
capital growth can be achieved hand in 
hand.  No compromise - our focus on 
valuation points us towards companies 
with attractive dividends and the 
potential to deliver a valuation re-rating 
as positive change is recognised.

Share price total 
return per 

ordinary share

+10.4%

Dividend yield*

6.9%

Discount to net 
asset value*

-2.5%

Revenue return 
per ordinary 

share

23.1p

Dividend per 
ordinary share

22.9p
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Source: aberdeen, Bloomberg, 11 November 2024. For illustrative purpose only. No assumptions regarding future performance should be made

Past performance does not predict future returns

24 years of continuous dividend per share growth

Dividend covered by earnings throughout manager tenure, apart from Covid (FY20-21)

Dividend cover during manager tenure since 2011
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Source: aberdeen, January 2025

Our vision of income investing

We identify stocks across the UK market 
that can deliver dividend yield, dividend 
growth and capital growth.

Nirvana is where positive change is 
rewarded with valuation re-rating, 
driving a rising share price.

Dividend 
yield

Dividend 
growth

Capital 
growth

Income and capital growth 
delivered hand in hand

Total 
return
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Source: aberdeen, January 2025, For illustrative purpose only. No assumptions regarding future performance should be made

Investment process identifies key building blocks of total return

We seek to identify stocks with dividend yield, dividend growth and valuation re-rating potential

X
• Earnings
• Cash flows
• Dividends

Change in 
fundamentals

Valuation market 
is willing to pay

Change in 
sentiment

Share price=

Analysis

Capital growthDividend Growth Dividend yield

Judgement
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Source: aberdeen, Bloomberg, 21 January 2025. For illustrative purpose only. No assumptions regarding future performance should be made

Past performance does not predict future returns

Low valuations provide valuation re-rating potential

Investment process identifies stocks on low valuations, with dividends supported by cash flow

Key portfolio metrics
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Source: aberdeen, Bloomberg, 21 January 2025. For illustrative purpose only. No assumptions regarding future performance should be made

Valuation discipline drives confidence in AEI portfolio

Our focus on valuation supports the portfolio, reducing dependence on macro conditions

Capital returns in FY24

25x Buybacks
5x Special Dividends

4x M&A bids

• Combination of dividend + buyback (known 
as distribution yield) is often >10% and 
sometimes as high as 20%. 

• At these distribution yields, these companies 
are being priced for only a few years of 
existence. 

• Our focus on valuation has led us towards 
companies generating enough cash flow to 
pay ordinary/special dividends + buy back 
their own shares. The maths is playing out. 

• 4 AEI holdings received M&A approaches in 
FY24 – Hargreaves Lansdown, Tyman, DS 
Smith and Centamin.

• We expect other holdings to be bid targets 
as international bidders recognise the gap 
between share prices and intrinsic value.

• Our focus on valuation is key to 
understanding situations where M&A is likely 
to happen. 

M&A in FY24
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Source: aberdeen, 22 January 2025. Company selected for illustrative purposes only to demonstrate the investment management style 
described herein and not as an investment recommendation or indication of future performance. © owned by each of the corporate 
entities named in the respective logos.

Nirvana Stock 1 – Imperial Brands

Management focus on cash flow driving 12% distribution yield (6% dividend + 6% buyback)

Imperial Brands:

✓ Cash flow king: Cash flow improving rapidly 
thanks to CEO’s decision to apply the 80/20 
rule - focusing on key brands in most 
profitable markets; cutting investment in next 
generation products. 

✓ High yield + DPS growth: Annual cash returns 
c.£2.5bn (half dividends, half buybacks) 
represents c.12% of market cap. Also paid 
down debt, taking net debt/EBITDA below 
target range. 

✓ Differentiated: Taking on the consensual view 
that Beverages stocks will outperform 
Tobacco stocks. A difficult macro backdrop 
has highlighted the true defensiveness of 
tobacco stocks, unlike Diageo and Pernod.

✓ Catalysts for further outperformance: Potential 
for further re-rating on announcement of new 
5-year targets at the Capital Markets Day in 
March 2025.

Purchases and dividends since 2021
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Top up –
Oct-Nov 22

Top up – 
Feb-Mar 24

High yield + growing dividends + buybacks = share price appreciation

139.1p 
DPS

141.2p 
DPS

146.8p 
DPS

Top up – 
Nov 23

153.4p 
DPS

Top up – 
Oct  24

Top up –
June 22
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Source: aberdeen, 22 January 2025. Company selected for illustrative purposes only to demonstrate the investment management 
style described herein and not as an investment recommendation or indication of future performance. . © owned by each of the 
corporate entities named in the respective logos.

Nirvana Stock 2 - Galliford Try

Dividend growth - identifying small cap opportunities

Galliford Try:

✓ Construction winner:  Galliford Try is in a sweet 
spot – best operational momentum in the 
construction sector, yet cheapest valuation 
due to being under-researched small cap.  
Exposure to growth in infrastructure spending, 
in particular Water. Operating margin set to 
double thanks to pricing discipline and growth 
in higher value-add adjacent markets.

✓ Consistent DPS growth: Net cash position on 
de-merger of housebuilding division Vistry – 
increased confidence in sustainable, growing 
ordinary dividend, along with specials. 

✓ Differentiated: Example of a defensive, low-
beta, small-cap stock that provides 
diversification for the portfolio.

✓ Catalysts for further outperformance: Galliford 
Try hit its FY26 targets 2 years early, resulting 
in management setting ambitious new targets 
at Capital Markets Day on 23 May 2024. 
Trading updates indicate that they continue to 
run ahead of forecasts. 

Purchases and dividends since spin-off of Vistry Group (housebuilding division) in January 2020
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Top up – 
Feb 20

Spin-off
from Vistry 

@157p, Jan 20

Top up – 
Oct/Nov 23

Dividends per share totalling 50.7p+ £15m buyback since 2021

1.2p 
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3.5p 
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5.8p 
DPS 3.0p 
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12p 
special cash

4.0p 
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11.5p 
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Top up – 
Oct 24

7.5p 
DPS
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Source: aberdeen, 22 January 2025. Company selected for illustrative purposes only to demonstrate the investment management style 
described herein and not as an investment recommendation or indication of future performance. . © owned by each of the corporate 
entities named in the respective logos.

Nirvana Stock 3 – TP ICAP

Focus on change – uncovering businesses with the potential to surprise investors

TP ICAP:

✓ Entrenched market position: World’s largest 
inter-dealer broker and provider of OTC data, 
with c.40% market share. Incumbent with 
unrivalled connectivity and long-established 
relationships with top-tier clients. Cyclical 
tailwinds and structural initiatives are not 
factored into the current valuation, with clear 
catalysts for the stock to outperform.

✓ Balance sheet transformation: Paid down debt, 
moving to net cash position, allowing 
acceleration in DPS growth and buyback. 

✓ Beneficiary of macro volatility: High volatility and 
high rates are good news for TP ICAP, making 
the stock a good diversifier for the portfolio.

✓ Catalysts for further outperformance: Potential 
de-merger of Parameta (their Data & 
Analytics business) which would force the 
market to put a value on this highly valuable 
and fast-growing asset (analysts are 
suggesting Parameta’s value is c.£1bn vs 
£2.0bn market cap.

Purchases and dividends since 2021
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Top up – 
Aug–Oct 22

Top up – 
May 24

Dividends per share totalling 36.7p + 3x £30m buybacks in 3 years to August 2024

5.5p 
DPS 4.5p 

DPS

7.9p 
DPS 4.8p 

DPS

10.0p 
DPS

4.0p 
DPS

Top up – 
Mar 23

4.8p 
DPS

Top up – 
Nov  24
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Source: aberdeen, 31 December 2024 Source: aberdeen, 31 December 2024

Past performance does not predict future returns

Index-agnostic – broadening the range of investment opportunities

Ability to identify high-yielding investment opportunities across the UK equity market

AEI holdings Portfolio Allocation
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Source: aberdeen, Factset (based on company accounts), data at 31 December 2024. Figures 
may not add due to rounding. Subject to change 

Source: aberdeen, Factset (based on company accounts), data at 31 December 2024. Figures 
may not add due to rounding. Subject to change 

Portfolio composition by geography and sector

Identifying attractive stock-level opportunities across the UK equity market

47%

20%

16%

13%

4%

United Kingdom Americas Asia/Pacific

Europe ex UK Africa & Middle East

41%

15%
10%

8%

8%

7%

6%

5%

Financials Energy

Consumer Staples Industrials

Consumer Discretionary Utilities

Materials
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Source: aberdeen, 31 December 2024. Companies selected for illustrative purposes only to demonstrate the investment management style described herein and not as an investment recommendation or 
indication of future performance

Positioning - Top 10 holdings 

Process identifies stocks that enable AEI to achieve income and capital growth

Top 10 Holdings
% of 

portfolio
Rationale

Imperial Brands 6.7 Increased focus on core activities under new CEO supporting 12% distribution yield (dividend + buyback) 

BP 5.1 BP trades at 8x PE and 8% dividend yield  - the gap versus peers can close as new CEO focuses on financial returns

British American Tobacco 4.8 BAT is using the cash from its combustibles business to pay a c.9% dividend yield + invest in new categories

HSBC 4.3 Valuation of 1x NAV does not price in 16% ROTE; February strategy update on costs and capital return

Petershill Partners 3.9 Fast-growing private markets platform (+23% CAGR in AUM since 2018) at attractive valuation (0.8x NAV, 13x EPS)

National Grid 3.9 Clear beneficiary of electrification theme, with rights issue providing visibility on growth in Regulatory Asset Base

Galliford Try 3.9 Exposure to infrastructure spending, including Water, driving order book growth. Operating margin set to double. 

Barclays 3.7 Valuation of 0.7x NAV set to re-rate driven by disciplined capital allocation and increase in ROTE to 12%

NatWest 3.6 Valuation of 1x NAV does not price in 14-16% ROTE despite improving Net Interest Income trends

Berkeley 3.6 Strong operator, deploying surplus cash into a new growth initiative (build to rent); price/book back to 1.0x
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Source: aberdeen, January 2025

AEIT - portfolio construction process drives our activity

Process provides structure to decision-making on portfolio positioning

Idea generation

Matrix quant model

Portfolio construction

• Company meetings pre-cursor to investment
• Analyst research - stock-specific insights on earnings and valuation 

• Screening for stocks with style factors relevant to portfolio
• Monitoring holdings to ensure that each stock is pulling its weight

• Assess how each stock contributes to portfolio income and risk
• Building a differentiated and diversified portfolio

• Intentionality – each stock competing for a place in the portfolio
• Blank sheet of paper mindset – would we own stock if we were starting from scratch?
• Sharpened execution – adding to winning ideas and eliminating stale ideas

14



Source: aberdeen, 22 January 2025. Company selected for illustrative purposes only to demonstrate the investment management 
style described herein and not as an investment recommendation or indication of future performance. . © owned by each of the 
corporate entities named in the respective logos.

Recent activity – adding to Petershill Partners

Research highlights mid-cap growth stock – we added when wider market gave up

Petershill Partners:

✓ Growth business on value rating: Petershill is the 
private markets division of Goldman Sachs 
Asset Management, providing a means to gain 
access to fast-growing private markets 
businesses (+23% CAGR in AUM since 2018) at 
an attractive valuation (0.8x NAV, 13x EPS). 

✓ Fundraising driving earnings upgrades: Petershill 
announced that 2024 fundraising would 
exceed the top end of their $20-25bn 
guidance.  Management is guiding to another 
$20-25bn fundraising in 2025.

✓ Divestments driving capital returns: Petershill is 
active in divesting businesses at significant 
uplifts to carrying value, with 3 special 
dividends in the past year. 

✓ Sharpened execution: The share price fell 
sharply after IPO due to fears on the impact of 
rising interest rates on Petershill’s fundraising 
activity. Rather than giving up and crystallising 
losses, we intensified our research efforts and 
concluded that we should add to our holding. 
This turned out to be the right decision.

Purchases and dividends since IPO in September 2021
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Top up – 
Dec 21

Top up – 
Mar 23

Dividends per share totalling 77.6c (63p) + £81m tender offer since IPO in September 2021. 
This means that 25% of Petershill’s market capitalisation has been handed back in 3 years.

3.5c 
DPS

11.0c 
DPS 4.9c 

DPS

10.1c 
DPS 5.0c

DPS
2.6c
DPS

Top up – 
Jan 23

Top up – 
Sep 24

IPO – 
Sep 21

3x Special DPS
totalling 40.5c 

Stock fell sharply 
post-IPO on fears of 
rising interest rates

With the shares 
trading at a 50% 

discount to NAV, we 
increased our holding 
by 43% near the lows

Stock rebounded as 
company delivered 

excellent results
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Source: aberdeen, Refinitiv Datastream, 22 January 2025

Performance – AEI vs index

Improving market backdrop + company results/M&A drive strengthening performance

• Performance strengthening:  Market backdrop 
was initially challenging as fears of hard landing 
for global economy caused outperformance of 
large caps vs mid caps and growth stocks vs 
value stocks. Market conditions became more 
benign later in the period as market leadership 
began to broaden out. 

• Company results and M&A provide catalyst: After 
troughing in mid-February, our NAV 
performance picked up sharply on strong 
company results and M&A bids, providing a 
catalyst to unlock the value that is latent in the 
portfolio. The recovery in share prices was 
analogous to a coiled spring. 

• Earnings upgrades + PE expansion: We look for 
stocks that offer the combination of earnings 
upgrades and/or valuation re-rating. This can 
be extremely powerful for our NAV. A further 
benefit of a recovery in the NAV is that it 
provides an increased capital base from which 
to generate portfolio income.

Performance – 30th September 2023 to 31st December 2024
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abrdn Equity Income 14.5
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Past performance does not predict future returns16



Source: aberdeen Equity Income Trust, 20 January 2025

Past performance does not predict future returns

Focused on achieving our investment objective

To provide shareholders with an above average income from their equity investment, while also 
providing real growth in capital and income

 Focused on investment objective

AIC Dividend hero; 24 years of consecutive 
dividend growth, outpacing the FTSE All Share

 Identifying stocks across UK market

Index-agnostic approach enables differentiated 
portfolio – providing access to a broad range of 
income stocks across the UK market

 Focus on valuation enables yield and growth

AEIT’s 7% yield is a function of the breadth of 
compelling opportunities available – we also see 
potential for NAV growth as companies grow 
earnings/dividends and valuations re-rate

 NAV discount narrower than sector peers

Reflection of differentiated and distinctive 
portfolio, with high yield and covered dividend

AEI - NAV discount since 30 September 2022
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aberdeen 
active equities 
division

Well resourced
• >110 investors 
• 12 cities globally
• Extensive support teams

Global reach
• Single approach to research
• Common investment language
• Sustainability specialists

Clear accountability
• Focused portfolio construction groups
• Sector expertise
• Dedicated stock ownership

Source: aberdeen, 01 January 2025

Andrew Paisley
Head of Smaller Companies

Ben Ritchie
Head of Developed Markets

Devan Kaloo
Head of GEM

Flavia Cheung
Head of Asia

Edinburgh
8 investors

Philadelphia

3 investors

Boston

1 investor

Edinburgh
15 investors

London 
14 investors

New York
2 investors

Boston 
10 investors

London 
10 investors

Edinburgh
1 investor
São Paulo

6 investors 

 

Tokyo
4 investors

Singapore
17 investors

Bangkok 
4 investors

Kuala Lumpur
5 investors

Hong Kong
6 investors

Shanghai
 3 investors

Devan Kaloo
Global Head of Equities

Drew Morgan
Global Head of Business 

Operations

Russell Cousins
Head of Business 

Management, Equities

Andrew Millington
Global Head of Research & 

Investment Process

Sarah Norris
Head of ESG Equities

Asia & GEM Developed Markets

Equity Investment Specialists
9 specialists

Equity Support & Quant
 20 specialists

Sustainability Institute
29 specialists

Equity Support Functions

Local insights, global perspective19



Active equity 
investment 
process

Our Research drives 
performance

ESG considerations embedded into the investment process

Broad 
universe

• Wide & dynamic 
opportunity set

• Quant tools refine 
coverage

• Outstanding 
corporate access

• Deep sector 
expertise

Deep 
analysis

• Common 
investment 
language

• Fully Embedded 
ESG

• Clear non-
consensus 
insights

• Continuous 
review of outputs

Rigorous team 
debate

• Peer review

• Collaboration on 
sectors and 
themes

• Cross asset class 
insights

Focused on 
outcomes

• Pods drive clear 
accountability

• Bottom up, best 
ideas led

• Quant and risk 
analytics

• Effective 
diversification

Idea 
generation

Research Peer review
Portfolio 

construction

10,000 global 
stock universe

2,300+ continuous 
coverage

1,100+ ‘Buy’ ideas
Portfolios typically 

40-80 stocks

Company 
engagement

• Gather forward 
looking view of 
ESG risks and 
opportunities

• PMs responsible 
for engagement 
and voting

• Track lifecycle 
outcomes

Engagement

Active 
engagement 

Source: aberdeen, December 2023
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Source: aberdeen, December 2023

Equity research

Fundamental, focused and insightful 

• Proprietary research 
platform providing 
deep company level 
insights 

• Broad and dynamic 
opportunity set; 
quant tools support 
and refine coverage

• Outstanding 
corporate access 
and engagement

• Globally consistent 
approach and 
common language 
delivers actionable 
insights

• ESG embedded 
principles

• Sector analysis 
provides deeper 
understanding of 
companies

• Informed peer review 
of research builds 
conviction

• Broad team 
company knowledge 
strengthened 
through effective 
team discussion

• Clear team and 
individual 
responsibilities 
ensure collaboration 
and accountability

Broad universe and 
proactive engagement

Deep company level 
analysis delivers investment 
insights 

Conviction developed 
through rigorous team 
debate

• Business fundamentals

• Evaluation of ESG risks and opportunities

Stock Research Note

Foundations

• Key drivers of business change that influence corporate 
value 

Dynamics

• Financial analysis and assessment of market 
expectations

Financials and valuation

• Investment thesis and non-consensus insight; risk 
factors & downside scenarios

Investment Insight and risk
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Proactive company engagement

Our Engagement

Engagement allows us to influence for positive outcomes and act as 
responsible stewards of our clients’ assets. We engage with multiple 
stakeholders far beyond just company management, such as NGOs, 
industry and regulatory bodies, activists and clients

Example areas of engagement include:

• Board Diversity

• Carbon Emissions

• Corporate Governance

• Cyber Security

• Deforestation

• Employee Discrimination

• Employee Safety

• ESG Disclosures

• Human Capital Management

• Human Rights

• Labour Management

• Market Communication

• Remuneration

• Succession Planning

• Waste Affluence Management

• Water Management

Ensures our holdings remain or become better companies

Source: aberdeen, January 2024

On-going due-diligence 

• Business performance 
• Company’s financials 
• Corporate governance
• Company’s key risks 

and opportunities

Frequent dialogue 

• Senior executives
• Board members
• Heads of departments 

and specialists
• Site visits

Consider all options 

• Buy, Sell or Action
• Seek to collaborate
• Legal action, if necessary

Exercise rights

• Always vote 
• Explain voting decisions 
• Attend AGM/EGMs
• Influence for positive 

outcomes

22



Source: aberdeen, 31 December 2024, total returns. The percentage growth figures are calculated over periods on a mid to mid basis.
NAV total returns are calculated on a cum-income basis.

Past performance does not predict future returns

Important Information

abrdn Equity Income Trust 

Discrete annual returns 2024 2023 2022 2021 2020

Share Price 13.2 (6.3) 6.2 22.1 (19.7)

NAV 11.4 (2.4) (2.3) 18.1 (17.5)

FTSE All-Share Index 9.5 7.9 0.3 18.3 (9.8)

FTSE 350 Higher Yield Index 11.0 7.1 12.1 20.5 (17.4)

Investment Objective
To provide shareholders with an above average income from their equity investment while also providing real growth in capital and income.

Cumulative Performance
As at 

31/12/2024
1 Month 3 Months 6 months 1 Year 3 Year 5 year

Share Price 325.0p 2.3 2.9 9.5 13.2 12.6 10.4

NAV 329.3p (1.3) 1.0 4.2 11.4 6.2 3.6

FTSE All-Share Index (1.2) (0.4) 1.9 9.5 18.5 26.5

FTSE 350 Higher Yield Index (0.8) 0.8 1.9 11.0 33.1 32.5
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Source: aberdeen

Important Information

Risk factors you should consider prior to investing:

a) The value of investments, and the income from them, can go down as well as up and investors may get back less than the  amount invested. 

b) Past performance does not predict future returns

c) Investment in the Company may not be appropriate for investors who plan to withdraw their money within 5 years. 

d) There is no guarantee that the market price of the Company’s shares will fully reflect their underlying Net Asset Value. 

e) As with all stock exchange investments the value of the Company’s shares purchased will immediately fall by the difference between the buying and selling prices, the 
bid-offer spread. If trading volumes fall, the bid-offer spread can widen. 

f) The Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset Value (NAV) meaning that any 
movement in the value of the company’s assets will result in a magnified movement in the NAV. 

g) The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult to realise investments and may 
lead to volatility in the market price of the Company’s shares. 

h) Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends and certain investors may be 
subject to further tax on dividends. 

i) The Company may charge expenses to capital which may erode the capital value of the investment. 

j) The Alternative Investment Market (AIM) is a flexible, international market that offers small and growing companies the benefits of trading on a world-class public 
market within a regulatory environment designed specifically for them. AIM is owned and operated by the London Stock Exchange. Companies that trade on AIM may 
be harder to buy and sell than larger companies and their share prices may move up and down very sharply because they have lower trading volumes and also because 
of the nature of the companies themselves. In times of economic difficulty, companies listed on AIM could fail altogether and you could lose all your money. 

k) The Company invests in the securities of smaller companies which are likely to carry a higher degree of risk than larger companies.
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Important Information

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and 
service mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own 
all proprietary rights in the Bloomberg Barclays Indices. 

The MSCI information may only be used for your internal use, may not be reproduced or re-disseminated in any form and may not be used as a basis for or a 
component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a 
recommendation to make (or refrain from marketing) any kind of investment decision and may not be relied on as such. Historical data and analysis, should 
not be taken as an indication or guarantee of any future performance analysis forecast or prediction. The MSCI information is provided on an ‘as is’ basis and 
the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related 
to compiling, computing or creating any MSCI information (collectively, the ‘MSCI’ Parties) expressly disclaims all warranties (including without limitation, any 
warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this 
information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, 
consequential (including, without limitation, lost profits) or any other damages (www.msci.com).

© 2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be 
copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any 
damages or losses arising from any use of this information. Past performance is no guarantee of future results. For more detailed information about 
Morningstar's Analyst Rating, including its methodology, please go to: 
http://corporate.morningstar.com/us/documents/MethodologyDocuments/AnalystRatingforFundsMethodology.pdf
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Important Information

Past performance does not predict future returns. The value of investments, and the income from them, can go down as well as up and clients may get back less than 
the amount invested. 

The information contained in this document should not be considered as an offer, solicitation or investment recommendation to deal in the shares of any 
securities or financial instruments. It is not intended for distribution or use by any person or entity who is a citizen or resident of or located in any jurisdiction 
where such distribution, publication or use would be prohibited. Nothing herein constitutes investment, legal, tax or other advice and is not to be relied upon in 
making an investment or other decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned. This is not an invitation 
to subscribe for shares in the fund and is by way of information only.

The information contained herein including any expressions of opinion or forecast have been obtained from or is based upon sources believed by us to be 
reliable but is not guaranteed as to the accuracy or completeness. 

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 is licensed for 
use 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 involved in 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.

United Kingdom: Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG.  Authorised and 
regulated by the Financial Conduct Authority in the UK.
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