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Stephen Bird - Chief Executive Officer
Welcome

Hello and welcometo our 2021 Results.I'm joined by Stephanie Bruce, our CFO, and Chris Demetriou,Rene
Buehlmann,Noel Butwelland Caroline Connellan, our vector CEOs. | will kick off with asummary of our
2021 results, my first fullyear as CEO. | will then update you on ourprogress indelivering our strategy, which
demonstrates the power of our client-focused business model. Stephanie will thentake you through the
financial results in detailand we will then open up for questionsfrom the broaderteam.

Delivering on our strategy for growth

2021 was areset year. We set out a clear strategy and the results that we expected to deliver. Our strategy
isbased on creatinglong term sustainable growthand,in theshortterm, arresting the decline inrevenue.
Today|I'm very pleasedtoreportstrong progress for the first year of our three-year plan. For thefirst time
since the merger, we have reportedincreasedrevenuefor the fullyear,up by 6%. Thisisin the context of
disciplined costmanagement, whichhas enabled us toimprove operating leverage, our costtoincome
ratioandincreaseoperating profits by 47%.

Onthis graph, you can see ourprogress inimproving operating margin, an increase of six percentage
pointsinthe year. In year two of our plan, we will continue our relentless focus on improving operating
margin, as we progress towards our target of 30%. Thiscombines three year revenue CAGRof high single -
digits and disciplined cost management to deliver a cost toincome ratio of around 70% as we exit 2023. We
arevery dlive totheheightened volatility of markets—so far this yearit's beenevident to everyone—and | will
shortly highlight howwe will continue to improve our operating margin inspite of thisenvironment.

We will alsoimprove our competitive position through the proposed acquisition of the UK's leading
subscription-based directinvestment platform, interactiveinvestor. We expectiito be double-digit
earnings accretive inits first full year as part of abrdn.

I'm also pleasedto report that this year our dividendis fully covered by the adjusted capitalthatwe have
generated.

Strong progressin2021
These strongfinancials are underpinned by the various bold actions that we tookin 2021 todrive growth.

Our strategic partnership withPhoenix is very importantto us,and that's why weinvested ourtime early in
the year in simplifying and extendingitto at least 2031. As our single largest clientand aleading life
companyintheUK wejointly bring best-in-class sustainable investment solutions tothe UK pensions
market. We havenew andinnovative solutionsinthepipeline, andthe first of these, tax efficient, low cost,
sustainable funds,is already winning open business for Phoenix.

Alot of mytimein 2021 was spent on the effective management of our capital. We successfully realized
capital from non-core assetsales, particularly fromthe sale of Parmenion andNordicrealestate as wellas
the monetization of stakes. Together withtheincreased earningsfrom the business, these actions
generated £1.6 billionof capital. In addition,in early 2022 we sold downsome of our stake in Phoenix, and
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we're pleasedto be returningthese proceedsto shareholders. Our remaining holding of 10.4% inPhoenix
represents acommitmentto this key strategic partnership.

We also have streamlined our operating model to bring decisionmaking closer to our clientsandhave
established ourthree vector model withaccountable, strong CEOs driving performance. We havebrought
innew talent, alongside promoting home-grownleaders,and|'m pleased tohave Rene, Chris,Noeland
Caroline here withus today.

We completed platformintegration inthe investrment vector, which simplifies our global investment
operations andimproves efficiency and collaboration. And we havereplaced five differentbrandswith a
powerful singlebrand—Abrdn—that works digitally and that we own globally. Thissuccessful
implementation makesit simpler for our clients to understand who weare andserves to unify usas asingle
team.

Let me talk alittle bitmore about growth. We have sharpened our focus in our coreinvestmentstrengths to
those where ourclientsrecognizethatwe are truly distinctive. We willnot try to competeacross the entire
waterfront. For the Adviser vector, we are building andcapitalizing on our leadership position. Whenl|
joined the company | described this business as ahiddengem, anditsstrongresultsin 2021 reinforce why.
Inthe Personal vector, the acquisition of i, the UK's number twodirect investing platform, will transform our
positionin the rapidy growing UK wealthmarket. You cannow seethattwoof our three vectors willbe
leading platformbusinesses, which we will support by investingindata, digitization, cutting edge research
andinformationthat expands our capabilities.

In 2021 we acquired Finimize, a global investing insight platform with over one millionusers. We are utilizing
these insights daily alongside our existing capabilities in our Abrdn ResearchInstitute. Quality information,
the signalin the noise, sitsat theheart of enabling clientsto be smarterinvestors.

Our client-led strategy for growth

Beforelturn toindividual vector perforrnance in more detail, I'dlike to reinforce the power of our strategy.
This will be familiar to you. We driveclient-led growth and create value for ourshareholders by enabling
clientstobe betterinvestors. We have reorganized thebusiness aroundour clientsin threedistinctareas:
our Investments business, our Adviser businessand our Personalbusiness. And we appointed leaders with
clear accountability. As aresult, we're diversifying our revenue streams, accessing new growth
opportunities andserving abroaderrange of clients.

We're focused on high growthareas where we believe wehave distinctive capabilities: Asia and emerging
markets, private markets, sustainableinvesting, solutions, and the UK advisor and consumer markets. This
clear strategic framework is the bedrock of current and future performance.

The power of a client-focused business model

Here for the first time you con see the power of our client-focused business model. Eachof these vectors
has delivered growth inrevenue, good profit performance andimproved flows, a positive picture that
Stephanie willlook atinmoredetail shortly.

Globalinvestment strengths

Let me focus now on our Investments vector, our largest business andwherel spend most of my time.
Firstly,as mentionedearlier, we simplified our relationship withPhoenix, avery importantstepin
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underpinning the assets andrevenues fromour largest client.In additionto Rene and Chris, we have made
new appointmentsinwholesale andinstitutional distribution andwe flattened structures tospeed up
decision making. We've brought the public marketsinvestments teamtogether, under Devan Kaloo, to
improve collaboration, sharing of ideas and efficiency. Within private markets, we consolidated our
growingReal Assets business under Neil Slater. We completed the integration of our investment platform,
andwe've hadthe best flows sincethemerger.

With more than £100 billion of assetsinvested, we're unquestionably one of the world's leadinginvestorsin
Asiaandemergingmarkets. Rene hastightened the focusinAsiato allow usto go faster, exiting some
onshore franchises suchas Indonesia and Taiwan, and focusing resources where we're in the best position
tocompete andtogrow. We are an acknowledgedleader too in the UKand Europe inReal Assets. In 2021
our AUMincreasedby 25%. We have acceleratedin the growing logistics segment throughthe acquisition
of Tritax,and you'llhave seenthat we are the leadinginvestor in the £1.7 billion fundraising for Britishvolt

gigaplant.

Our Solutions capabilities enable usto address complexpartner needs. Thenew solutions that we have
created for Phoenix this year are helping themto winnew business. And whenthey grow, we grow. Inthe
UK wealth market, ourinvestment contentisincreasingly well ploced to compete on our and other open
architecture platforms, and our connected ecosystem providesuniqueinsights.

Thisindustry has acritical role to play indecarbonizing the globaleconomy. There are two key elements
here:directinvestmentin green assets and the greening of brown assets. We do both,and our actions
match our words. In 2021 we publicly cormmitted toa 50% reduction incarbonintensity in our investments
by 2030 and we launched four new climatefunds, andhave extensionsto these fundranges planned for
thisyear.

Inthe context of thedeeply troubling escalation of conflictby Russia against Ukraine, we have acted to
reduce our holdingsinRussia and Belarus in a disciplined manner, protecting our clients'interests. And
we've concludedthat wewillnotinvestin Russia or Belarus for the foreseeable future on ESG grounds.

Central to our futuresuccessis our investment performance. For thethird yearin arow our rolling three -
year investment performance has improved, now standing at 67%, up from 50%in2018. Importantly, this
figureincludes 79% of assets outperformingin the critical institutionaland wholesale channel. These
performance numbers are testament to thesignificantworkthathas beenundertakeninrecent years by
ourinvestment teams.

Driving growth

Itis the combined power of our three vector modelthat will continueto deliver profitable growth through
time.

Let me coverjustsomeofthe highlights. Firstly,investments. To reinforcemy comments fromtheprevious
slide, our focusin EmergingMarkets is twofold. Firstly, we wantto be the go to place for investors seeking
asset exposure to Asia and Chinain particular. Andsecondly, we're enhancing our distributionin Asia and
emerging markets for clients seeking exposure to globalinvestment solutions.

Inreal assets, we will continue to accelerate growth inour logistics capability and are also building on our
strongposition ininfrastructure and European residential. We have a number of new funds and products
across thematics, sustainability, and wealth solutions planned over 22 and '23. At the same time, we will
work towards rationalizing our existing fund suite, whichis currently too broad.
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lhave mentioned our growth partnership with Phoenix, which will be further enhancedin2022 by additional
tailoredsolutionsin workplace pensions and willsupport theirannounced acquisition of £5.5billion of bulk
purchase annuities.Beyond our Phoenix relationship, we're launching anewly created AbrdnPension
Master Trust, whichisaconsolidation vehicle for UKDB pension schemes. Our strong pipelineof£11.3billion
isup 20% from this time last year.

We have made progressinMorningstar ratings as well, which are akey indicator for the wholesalemarket.
Andwe have 52 positive consultant ratings, which are important to our institutional clients.

In Adviser, the focus of our teamis constantly improving the adviser experience to ensure that we sustain
and build on the leadership position that wehave. New technology in development willenable advisers to
be more effectiveand moreproductivefor their clientsand willencourage advisers to useus as their
primary platform.New capabilities like the junior ISA willbe rolled outin 22 and 23, and we will continueto
improve our service toadvisers andtotheir clients. Together, this willenable us toservemoreadvisers,
more of their clients and sustain our already high retentionrates.

Inthe Personal vector, our market presence, scale and profitability will be transformed by the acquisition of
ii. The connectivity between iiand abrdn will enable us to offer clients a fullrange of capabilities so that
together we cangrow faster. Our existing discretionary management business, for example, has top
quartile performance andis very well placed to continueitsgrowth journey, supported by our financial
planning business.

Driving growth - interactive investor

Let me now take amore detailed look at the acquisition of i, whichis being putto shareholder votelaterthis
month. iiis the UK's leading subscription-based directinvestment platform. As | said when we announced
the deal thisisrighton strategy for us. We're building aleading positionin ahigh growthmarket. Direct
investingis thehighestgrowth part of the UK's retailand savings market and iiis the clearnumber two.ltis

the disruptorandthe consumers’champion. This, along with its simple pricing model and higher average
customerbalancesis what setsitapart. It hasleading and scalable technology already, so does notrequire

significanttechnology investment or integration.

il has continuedto have good momentum during the second half of 2021, during which time the business
added around 17,500 new customers, about 12% higher thanin the comparable periodintheprior year. It
also continues to retain high levels of assets per customer, with trading volumesremaining significantly
above pre-COVID-19%levels, as you can see on this slide. i will transform the Personalvector and will give us
both scale andclientreach. Thereis scope to develop the existing offering for ii customers over time
through thematic investment content, discretionary fund management, and digital advice.

On completion, llook forward to welcoming Richard Wilson, CEO of i, as part of the abrdn executiveteam
to ensure continuity and delivery of this plan. The ownership of ii by abrdn willprovide the resources and the
stability to drive further growthto realize our fullambitions.

Over to Stephanie now.
Stephanie Bruce - ChiefFinancial Officer
Financial progress and capital discipline

Thank you, Stephen, and good morningall.
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Financialstrengthunderpinsdelivery of our strategy

Our financial strength and strategic focus enable us to successfully navigate the impact caused by the
pandemic and theongoing uncertaintiesinglobal markets.|'m pleased to reportthe strong progress
towards our financialaims, while recognizing that we have more todo.

With stronger markets persisting for the majority of 2021, fee-basedrevenue was 6% higher.Encouragingly,
strongrevenue growthwas deliveredin allvectors. In Investments, our activitiesin Asiaandthe USreturned
to growth followingrestructuring of these businesses. EMEAwas impacted by theNordic sale, and the UK
remained constrained, largely due to the decline ininsurancerevenue. In Adviser, growth benefited from
both the restructuring of the Phoenix arrangementsand strong underlying growth of 12% onthe lowerbase
of 2020, whichof course was during the height of the pandemic.

Within Personal, abrdn discretionary reporteditsbest ever year. Higher levels of revenue growth inthe
Adviser andPersonalvectors are delivering the diversification benefits we are seeking. Together, these
represent 18%of group revenue compared with 15%in2020. We'vealso beenworkinghardtoimprove our
operatingleverage and we delivered asix percentage pointimprovementin our costto income ratio to
79%.

Again, theimprovementis evidentin allthree vectors. The benefit frombothincreasedrevenue andlower
costresultsinanincrease of 47%in adjusted operating profitto £323 million comparedto 2020. Thisresultis
also 7% higher than 2019, the last full year period of reference before the impact of COVID.

AUMA haveincreased by 1% to £542 billion, with the strongest growth recordedinthe Adviser vector, which
saw abenefit of 8% from markets and 6% from positive flows. Overall, the net outflows, excluding Lloyds
andliquidity, are £3.2 billion, whichis asignificantimprovement compared with net outflows of £12.3 billion
in2020.

Arresting the declineinrevenue

S0 2021 was aperiodofreset, as Stephen has outlined. Arresting the declinein revenue was key, and thisis
thefirst timein fiveyears that revenue hasincreased. Markets were positive through ‘21, whichbenefited
growth of AUMA andrevenue.

Now animportant contributing factor for revenue growthin21 is the diminishing drag on revenue from
both the impact of prioryear outflowsandin-year outflows. Theimpact onrevenueof net outflows arising
inthe current year has, encouragingly,now reducedto less than 0.5% of annual revenue. It is worth
reflecting overall that by comparisontheimpact of net outflows in 2021 isfour timesless thanin2020 and
sixtimeslessthantheimpactin 2019. So thisis ahelpful tailwind now for revenue growth. Andimportantly,
current year inflowsare into higher marginassets, withgross flows into equitiesandreal assets increasing
by 7% and 43%, respectively.

Revenue fromacquisitions, primarily through Tritax, was broadly offsetby revenue foregone through
disposals, of which thelargestwereParmenionand our Nordicreal assets business. Overall, total revenue
yieldimprovedslightly to 27.3 basispoints. We also generated an increase inperformance fees, atotal of
£46 millionin totalfor 2021
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Improving momentumin flows

Now in terms of flows, excluding liquidity, the positive trends that we reportedin the firsthalf of 2021 —
pleasingly—has continuedin the second half of the year.In quarter four, total flows excluding liquidity were
positive. The improvementin flowswas seeninall vectors. And within Investmentsitwas really pleasing that
flowsin Asig, EMEA and the US all moved to positive net flows thisyear.

In Investments, while institutional andwholesale remainedinnet outflows for the full year at £2.1 billion, the
improvement of £6.8 billionexcludingliquidity creates astronger positionentering 2022. This improverment
was most evident inprivate marketsand fixedincome, withgood progress also in equities and multi-asset.
Animprovement of 14%in the level of redemptions, excluding liquidity, was a significant contributing factor.

Now turning to Adviser and Personal vectors. Here, netinflows more than doubledin 2021, driven by higher
gross flowsinboth vectors, 44% and 55%,respectively. Adviser delivered the highest net flowsin threeyears
and Personal generatedrecord flows from Abrdndiscretionary.

Reshapingthecostbase

Turningto cost. Aslhighlightedlastyear, our planreduced costsinthenear termand focuses onimproving
the split betweenfixed and variable costin our business, so that costs can track performance inthe
medium term.ltis essential that we take costsout of our existing structuralcostbase, thereby creating
capacity forinvestinginthebusiness and our ability to pay for performance as the business delivers that
performance. This greater efficiency ensures delivery of our target operating marginand builds protection
fromm market volatility givenour reliance on ad valorem fee revenues and of courseinflationary pressures.

Let me explainaboutprogressin’21 andlooking forward. In 2021 our costshave decreased 11%
comparedtothe2019 pre-COVID period andreducedby 1% compared to 2020.Now, while our costto
income ratio hasimprovedto79%, we have more work todo as we progress to our 2023 exit target,
particularly on driving downthe level of our existing structural costinour Investments vector.

Thereshaping of the cost base undertakenin2021included £82 millionworth of reductionsin cost,some
7%, relatingtolegacy technology services, disposals of non-coreactivities,and a 14% reductionin overall
staffnumbers. Thisinturn generated the capacity for investing £ 72 millioninto the business, a 6% increase,
relatingto the investmentsin Tritax, ESG, brand andincreased compensationlevels.

We have also now achieved the £400 millionsynergy target set inthe context of the twohistoric
transactions with our largeintegration migration program complete inlnvestments, and the separation
program from Phoenix completingin 2022. And|am confidentthat the reshaping of our costbase cannow
move furtherand faster.

The keyis addressing costsinour largest vector: Investments. Now, herethe costtoincome ratio improved
in2021to 79%,notyet whereitneeds tobe. We have, however, shownreally good progressin Asia, US and
EMEA to deliver the levels of efficiency required, where cost to incomeratios are already at 72 % or below.

However, costs remain too highin the UK. The new vector leadership team are focused on delivering
growth, building on the momentumof 21 in the areas of corestrength that Stephen has just highlighted.
With this very clear focus on ourgrowth pricrities, the leadership teamare also now able to drive faster the
reshaping of the existing cost base inlnvestments and are doing so with a turnaroundplan that is already
underway.
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The main focusis threefold: simplifying the UK operationalmodel, rationalizingnon-core activitiesinand
subscale funds,and streamlining the complexity of specific mandates. This willresult infurtherreductionsin
headcount and supporting operational costs to create the efficiency we're looking for.

The extent of future investments and performance-related costs will depend on the achievement of this
efficiency.If we perform well, | would expect costsover the mediumtermto tracktheimproving profile of
performance of the business, as we have increased our ability to pay for performanceandinvestin the
business.If performance is not delivered, then the absolute costs will have decreased from the current
levels as aresult of our turnaround plan.In addition, it's worthnoting that iiobviously adds both revenue and
cost toour business, butat amarginof 34%iiiis already moreefficientthan our overall group.

Strengtheningdividend cover

Turningto earnings per share. Adjusteddiluted EPS hasincreasedto13.7p,amovement of 4.9p, reflecting
theincrease inadjusted operating profit. Adjusted capital generationbenefits fromtheincreased operating
profit,increasing by 40% to£366 millionand creating a 45%improvement on adjusted diluted capital
generation per share. Thedividendis retained at 14.6p on afull year basis, and on this basis dividend cover
improvedto 1.18times.

Disciplined management of capital

We've also continued tostrengthen our balancesheetin terms of both capital andliquidity, with surplus
regulatory capitalincreasing by 50% to £1.8 billionon an IFPR basis and cash andliquid resources of £3.1
billion at year end.

Overall, our disciplined approachto capitad management generated £ 1.6 billion of capitalduring the year,
which Stephen highlighted earlier. In addition tothe stake sales and capital generated from the business
areas, we alsoissued an additional Tier 1 debt instrument of £0.2 billion, makingus thefirst assetmanager to
offer this capital efficient security. Capital was deployed to supportkey growth priorities withinprivate
markets and digital content through the acquisitions of Tritax and Finimize, and circa £0.3 bilionwas
returnedto shareholders throughdividends and the share buyback whichcompletedin February 2021.

For the proposed acquisition of ii for circa £ 1.49billion, we wil fund the purchase from our existing strong
capitalresources. iiimmediately improves growthin revenues and profits and the acquisition further
diversifies ourbusiness fromad valorem revenuestreams.

Supplementing our regulatory capital, we have significant further capitalresources throughour stakesin
our listedfinancialinvestments.

Disciplined approach to capital allocation

We factor all theseresourcesinto our disciplined approach to capital allocation. Looking forwardin2022,
our pro formasurplus post the acquisition of iiisaround £0.7 billion.

Our listed stakes as of last Friday are £1.8 billion, following our successful monetizationin January 2022 of
our 4% holdinginPhoenix, raising £0.3 billion. We have no plans todispose of the remaining 10%holdingin
Phoenix, which remains our strategic partner.

Over time we plan, subjectto market conditions, to monetize our Indian stakes, releasing further funds for
deployment.Our capital allocation framework evaluates eachopportunity inthe context of the generation

March 2022



of longterm, sustainable value for shareholders. We also balance within our capital allocationan
appropriate managementbuffer for the business, abovethe regulatory capital requirement.

Following the deployment of capital to acquire ii, we have aclear view on the management buffer over the
periodto 2023. Subjectto the regulatory and market environment, we plan tomaintaina buffer of £0.5
billion.We will either invest our capital inthose areas which create value for shareholders or deliver returns
toshareholders.We willinvestto innovate ourbusiness and accelerate growth with inorganic bolt-on
acquisitions. Thisincludes strengthening our wholesale offering andinnovating our ESG product suite, digital
skills and capabilities.

Onreturnstoshareholders, we evaluate bothdividends and other return programmes, for examplethe
buyback, the last of which was completedinFebruary 2021 for £400 million. Following our recent
monetization of the 4% stake in Phoenixraising £0.3 billion, we announced our intention to return thisto
shareholders. Andthe details will follow as soonas practical.

We will continueto evaluate opportunitiesfor further returns. Our dividend policy remains as previously
communicated, set at the level of 14.6p per annum, with the objective of growing the dividendbased on our
estimate of sustainable growth, once the dividendis covered 1.5 times by adjusted capital generation. We
are very focused on delivering our pathway to achieving that cover. We expect the acquisition of ii to
positivelycontribute tothis objective, givenits projected contributionto earnings.

Il now hand you back to Stephen.
Stephen Bird - Chief Executive Officer
Driving growth andshareholder returns

Thank you, Stephanie. To summmarize, this was thereset year for abrdn, the first year of our three-year plan,
and I'm proud of how our people have contributed todelivering a great performance. We set out our
strategy toreturn the business to long termsustainable client-led growth. We'vebotharrested the decline
andindeed generated growthinrevenue and profit while improving our flow performance across the
board. Irecognize thatthereisstillmuch to do. Ihave set out for you my areasof focus for years two and
three of this strategy. We will continue toinvest inhigh growth areas ina disciplined manner and remain
laser-focused onimproving productivity and efficiency across our business.

Despite the geopoliticaluncertainties, we are positioned for bothresilience and growth. We will adapt along
the way to the challenges posed by the external environment. I'm confident thatwe havetherightstrategy,
therightleadership andtherightfocus to drive the growth agenda that we have setfor thisbusiness.
Taking accountof all the progress we have madein 2021 and our future plans, thecompany thatisnow
emerginglooks very differentto the one that was created by themerger.

Thank you,and we'll be rightback for your questions.
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Q&A Session
StephenBird: \Welcomeback tothe Q&A. | will ask you to open up the lines now for your questions.

Steven Haywood - HSBC: Good morning. Thank youfor takingmy questions.|'ve got three questions, please.
After the announcementof the iiacquisition, are there any businesses, portfoliosor capabilities or teams
that you think you'remissing or wouldlike tohave? Orifnot, then canwe assumethatany further excess
capital could be returnedto shareholders?

The secondquestionisrelatedto that. On slide 16 you show £0.8 billion of allocated capitaloutof the £2.5
billion available capitalresources. Thisis ontopofthe £0.3 billion already set asideto be returnedto
shareholders. Is this £0.8 billion potentially returnable to shareholders as further excess capitalreturns?

Andthenthe third questionfromm meis oniils currentmarket volatility, do you think, adriver of new
customersforii? Andlsee thatamajority of new ii customersjoinedinthe first half due to the tax year end,
but can you provideany figureson customers leaving that werenot associated to acquisitions, so organic
customersleavingin ayear? If you can compare that to the 47,000 new organic customers yougot in2021
that would be very helpful. Thank you.

Stephen Bird: First of all, Steven, thank you for your questions. Letme talk alittle bitabout capital,and 'l hand
it over to Stephaniefor adetailed answer. After acquiring ii, we don'tneed todo another deal of this size
clearly. We formed our business model now. When | came into the company, | said that we would test any
acquisition against the ability todriverevenue growth, drive returns for shareholders and have relevance
andscale. Andiiis afantastic fitfor that criteria, anumber twoplayer ina fast growing market with astrong
margin already withits tech stack already built out. We are very confident that thisisavery, very attractive
investmentfor shareholders.

Now, you won't expectustomakeanother acquisition of thatscale. We look at alot of deals and we should,
you would expectus to scrutinize many opportunities. And | thinkin the environment going forward and a
tighter rate environment, I think there willbe alot of opportunities. But from our standpoint, we would be
looking for bolt-on capabillities like Tritax, for example. Tritax, you saw wereported terrific results. The
businessis performing ahead of what wemodelled whenwe acquireditand we willinvestinareas of
distinctive investment capability and where there's high exogenous growth, such as private markets. So you
can expect ustolook todo thattype of transaction, which of courseisnoton thescaleof aniii.

Let me ask Stephanie tocomment alittle bitabout—we've given alot of detail thismorning—onour capital
stack and the surplus thatwe have.

Stephanie Bruce:| thinkit really follows onfrom what you'vejust beenarticulating, Stephen, in terms of what
we look tounderstandisreally the value that we cancreate using that capital for shareholders. Andthe
reason that we've provided more clarity this morningis having donethe iiacquisition, we're very clear there
from the buffer that we think is appropriate over ourregulatory requirements. That'swhy | articulated that's
£0.5 billionlooking outin the current conditions.

The way we think about the additional funds that wehave isexactly what Stephen has just said, it's about
how we create that value. Tritaxis afantastic example, but we willalso do other innovation withinthe
business.For example, putting more into seed and co-invests when we canand when those opportunities
present themselves. Asl've saidinmy script there, it's very much about assessing boththe opportunities to
invest andifit's also appropriate we willof courselook at further returns toshareholders using schemes
such asbuybacksin the future.Soit's very muchlooking at all the time doing that sort of assessment.
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Stephen Bird: Let metalkalittlebit about ii. You've asked afew detailed questions there, Steven, and as you
canimagine, we'vedone avery detailed data analytic onthe customernumbers, their trading volumes,
we've compared activities at different periods of marketcycles. It's truethat when there ishigher volatility
thereismore trading. So the business does benefitfrom the increased market attention everyonepays
when there's higher volatility.

| gave you some numbers, and we included themin the circular, but you've got to allow for seasonality
because the business books alotmoreclientsinthefirst half of the year thanthe secondhalf of the year.
That's why lgave the numberson thesecond half of 2021 versus the second half of 2020 and those 17500 a
full 12% higher thantheprevious sameseason.

We also have been able to demonstrate, whenwe looked at the numbers, that trading volumes are about
three times higher than the pre-COVID level. So there's somereal underpins toour projections.| also
highlighted when we announced the deal that the business of course benefits from the tightening cycle.
Andin fact our original modelling already has been exceeded by thetightening cyclethat's takenplace,
because the marketrateshave gone up more quickly.

Under low value customers, you mentionedabout i has done consolidations of share centre, EQI, etc, there
are low value customers thatleave when the consolidation takes place, because low balance customers
don't fit the model of asubscription-based model. And the evidence of that is thatii has afar higher average
balance than either Hargreaves Lansdowneor AJ.Bell,iihas £135000 on average, so clients select that
subscription modelandhave higher balances. Andthat's agreat proxy for sophisticationandneed of
financial planning and needof discretionary fund management. And that's actually why Richardand the
team feel so good about abrdn ownership, because we already have thoseservices, we've built them out
already.

Haley Tam - Credit Suisse: Morning, everyone. Thank youfor the presentationand the opportunity to ask
questions. Iflcanjust ask acouple, please. Firstly,in terms of costs and slide 13, thankyou very much for the
very clear message that you wil be driving downthelevel of structural costsintheinvestments sector. |
wonder, can you talk tous abouttheshape of maybe investmentversus some of the rationalization plans
you have this year rather than for 2023. And should we think about the 85% of corestructural costsin 2021
as a proxy for fixed costs? That's my first question.

The second questionin terms of fund flow momentum, I think itis, again, it's great that yousaw positive flows
in Q4 of & 2.2 billion, which obviously was led by the institutional side. Could you give us any more colour
perhaps on what your outlook isfor otherparts of the businessin'22 and '23,andl guess I'm thinkingin
particular about Adviser and whether you're seeing the benefits of some of the improvements to the
technology thatyou madelast summer andtryingtoget more advisers to use youas their primary partner.
Thank you.

Stephen Bird: Yes. Thankyou very much,Haley, for those questions. Let me do this. I'dlike to bringinChris
Demetriouto talk alittle bit aboutit, because Chris and his teamhave already built aturnaround plan for the
Investments vector, Chris and Rene, but Chrisparticularly, focused being here inthe UK on addressing our
UK. And as we've analysed we gave you more information today about thelnvestments vector in terms of
areas where we're already seeing growthand we gave yousomedetailed costtoincome ratiosof those
businesses. Because that's what happenswhenyou runathreevectorgrowth model, management's
accountable for asmaller part of the overallbusiness and you get much more detailed analytics around
what's going on and your actions get moretraction.

Sowelllturn to Chris first and thenwe'llactually switch to Noelbecause he's got somestatson how wedidin
terms of primary position and what he can expect going forward. Chris.
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Chris Demetriou: Yes. Thanks, Stephen. The starting point, | would say, is that redlly critical to our turnaround
planisthe clear focus thatwe're articulating today. We picked fivekey areas of focus for theinvestment
vector that Stephenstepped through, focused on Asia and emerging markets, Real Assets in private
markets moregenerdlly and sustainability solutions and UK wealth. And these areas are arrived at because
they are the areasin our business wherewe have absolutely credible credentials togo to market with. We
have scale. We haveinvestment performance thatis greater than ourbook average. Andwe are
demonstrating good progressin the marketplace froma flow standpoint. In addition, those are the areas
that we see are most aligned to the the globalmegatrends that will provide the tailwind where investors are
looking toinvestbehindthosekey themes.

Thisis the first time since the mergerwherewe'vebeen as explicit about what we're going to focus on as an
investmentvector,and thatgives us and creates a framework for us to thenlook at areas thatare not
alignedto our key areas of focus and drive the rationalization and simplification of the business behind
those areas. We're goingto do this throughadeep look at our existing product line-up, to work out where
it'sservingusin the pursuit of these key areasof focus and there's anumber of processes and mandates
that we can simplify in the UK that will enable us to operate atamore efficient level.

The plans arein place, as Stephanie alluded toin her comments, and those actions will be undertaken over
the course of 2022. And the impact of those will most notably be felt from 2023 onwards.

Andfrom aflow standpoint, we are already seeing net positive flows intheUS,in EMEAandin Asio,andthe
UKisthe one areawherewe stillneed to address anegative flow situation.But we are very optimistic
because we have areally strong relationship withPhoenix herein the UK and the relationship thatwe have
with the other vectorsisgiving us greatinsight totighten the quality of our investment solutions for the
wealth and advisory channels. So whilst the UKis our area of focus on both a cost standpointand aflow
standpoint, we'vegot alot of levers topullon boththe growth and cost sideto accelerate ourjourney
towards the guidancethat's beenissued for the end of 2023.

Stephen Bird: Thank you, Chris. Stephanie, do you want toadd anythingto that?

Stephanie Bruce: The only thing | would add, Haley, isin terms of your question abouthow it will evolve as we
gotowards that target, | thinkit's also bearinginmind that we are continuing to create the benefits coming
through from oursynergy program as well. So obviously some of those fixed costs around premises, further
reductionsin technology, asimilarprocess thatwe have already seenin 2021 will of course start tocome
throughin'22as well. Andthatalso startsto help Chrisand Reneandtheteamstartto create someof that
capacity,becauseour absolute focusis obviously toget fromthe 79% cost/ incomeratioto that operating
margin of 30,i.e.the cost toincome ratio of 70%by the end of 2023. So we will be stepping that downduring
"22.

Stephen Bird: Thank you, Stephanie. Noel, would you like totalk aboutthe Adviser vector, please.

Noel Butwell: Yes, | would. Thanks, Stephen. Andthanks for the question, Haley. Firstof all, just building, |
suppose, on what Stephen touched on earlier, the Adviser vector is about sustainingand building on whatis
a leading position. So throughout last year we retained our position as thenumber one advice platformin
the market for bothgross flowsand AUMs, and so from that perspective we ended theyearin avery strong
position. And thatcame through inthenumbers, as you've seen, because obviously in terms of doubling our

net flows, particularly in Q4, we had a particularly good Q4 in terms of flows, withgross flowsat £9.1 billion os
well.

I think the key thinglooking forward then, Haley, is really around how do we build upon that position. As you
know, | mentionedbefore around our adviser experience program and how we willcompete and
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differentiate inthis marketon the quality of our contentand the quality of our experience. As Stephen
mentioned, we have abigdelivery planinprogress that will deliver throughout 22 into'23,so you'll see afull
range of junior suite taxwarppers.But in addition to that, coming back tothefocus onbeing the easiest
platforminthemarket to partner with, which is about creating capacity for advisersto advise on more
clients giventhe capacity constraints and the advice gap in the market, how doesit actually follow through
interms of user experience as well as the launch of simplified journeys and the introduction of new
processes all designed to make advisers muchmore efficientand allow themto spend more timein front of
their clients andimportantly also new clients, as they want tobring those onboard as well.

Nicholas Herman - Citigroup: Yes, good morning. Thankyou for the presentationand for taking my questions.
Three from me, please. Just oneon surplus capital,one onESG and thena quick clarificationon margin.On
the surplus capitaland theii acquisition you noted that you were looking to hold somewhere between £0.5
billion to £1 billion depending on the circumstonce. Now you are committing to £0.5 billion, so just curious
what's changed.

OnESG, you've investedintoand developed your ESGplatform quite notablyin2021,includingcarbon
footprint and transition assessmentand your health score. I'dbe interestedto know whatthe next steps are
inthe evolution of your ESG offering. Andl'd also be interested,if possible,if you can provide the volume of
ESG flowsin 2021 butalso what the pipeline looks like following the evolution of the offering. That would be
interesting.

Andthenfinally juston themargin, could youclarify, please what drove thestrong step up in the Personal
marginin the second half but also within institutionaland wholesale there were some notable decreasesin
private equity andreal assets, which are twoasset classes whichwe would normally expectto be more
resilient. Soif you could help understand that andthe driversthere, that wouldbe helpful. Thank you.

Stephen Bird: Terrific. Thank youfor your questions, Nicholas. Let's do this.So aquestionon ESGaboutthe
ESG program and thena questionon margin withinthePersonal vector and thenquestions onwherewe're
seeingflows. Solet'sdo this. Let's ask, | think Chris,if Chris can talk alittle bit about the development of our
ESG offerings and flows and also | know we recently appointed a new head of sustainability and we're
acceleratingour actions there. Andthenwe'll turnto Caroline. Carolinejoined uslast year,maybefive, six
months ago,andhas made greatprogressin the Personalvectorand maybe shecan talk alittle bit about
what we're doing there. So Chris, please.

Chris Demetriou Thanks. ESGis clearly akey part of our growth projections going forward. Whatwe've
done over the course of 2021is we'veinvestedinensuring that we have the appropriate systems andtools
in place tomake sure that we can offer our clients the appropriatelevel of transparency around what's
goingonin our underlying portfolio. Thisisincreasingly importantfor our clientbase. It'snotenough toshow
actual products tobe complying with article 8 or article 9 or the equivalent of other regulatory jurisdictions.
It'sreallyimportantthat we're ableto evidencethe actionsthat we're takingin the underlying portfolio. So
we've been diallingup ourinvestments to make sure that we can offer thatlevel of transparency and
authenticity to our clients. What you also saw in 2021 wasthe conversionof around 23 funds to article 8 and
article 9,andwe'll do at least the same number againin2022.But we'reexpectingitto be more than that.

From aflow standpoint, most of the AUM shift has grown to around&29 billion of AUM that's explicitly in
delivering sustainable outcomes, as coming from the conversionsof strategies that already existed within
our suite rather than flows. We'velaunched a suite of climate transitionfunds over the course of theyear.
They'reintheir early stages but we're really pleased with the progress and thetractionthatwe're getting
from consultants. We've had consultants provide positive ratings to our sustainability index as well as our
climate transitionfund, and so we thinkthe outlook for 2022 from a flow generationstandpointis positive.
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Sofarin2021it'slargely been around getting the appropriate suite launched fromanew product
standpoint and getting the existing capabilities, which already met very high ESGstandards, converted to
meet the SFDR requirements.

Stephen Bird: Thank you, Chris. Actually | think justbefore we go to Caroling, I'dlike tobringRenein because
we recently launched asustainability institute inSingapore and we're getting alot of traction and alot of

attention on our credentialsin the Far East on sustainability. Rene, would you like totalk alittle bit about
that?

Rene Buehlmann: Sure. Thankyou, Stephen.|think whatis quite clear isthat thedemands and requirements
that we see actually from Asianinvestorsare not fully identical towhat we see indemandin Europe, andso |
think we founditincredibly importantthatthevery large investment inthese three regions,and we manage
close to £100 bilion, as you have seenfrom Stephen’s presentation, in emerging market and Asian assets,
that we make surewe set standards and help define standards here inthis region. So one of the goals of
the sustainability institute, is A) not only tolead and walk the talk but also engage with regulators, clients and
stakeholdersin the region toreally accelerate the discussion that isnecessary.

Andas Chris earlier highlighted, we have launched quite a range of products and quite afew of them are
Asiaand Chinarelated So we want to make sure we really differentiate our offering, particularly out inthis
region, around sustainability.

Stephen Bird: Thank you,Rene. Caroline, give us some insights into thePersonal vector.

Caroline Connellan: Thankyou, Stephen, and hi,Nicholas. | thinkthere's twoangles to this. One is that
obviously we'vehad agreat year from aflows perspective and thatrecord flows of £§600 million, getting to
£14 billion of assetsunder advice and management. And thathas really helped drive the revenue up. We've
alsoseen from arevenue yield perspectivethattickup very slightly. Whatwe're notseeingis any pricing
pressure. We are seeing aslightshift in business mix and we've had avery smallamount of non-AUM
relatedincome comein thisyear as well, whichhas slightly ticked up a bit.

Sol wouldexpecttoseethatflat from apricing perspective, but as | say we're not seeing any pricing
pressure per se.But the business mix may shift it goinginto next year, particularly as we see MPS inline with
the broader marketreally continue todriveincreased growth along with our core offeringin discretionary.

The other pointto note isthat financial planning has been through a year of cost reduction and
transformation andwe've takensignificantcostout of that business, which will runinto next year as well.
Butlwouldlike tosay thatactually the costreductionis now delivered and the focuson financial planning is
all about growth, andthat'sreally what we'relooking to deliver going through 2022, which obviously where
it's appropriate for our clientsto use discretionary also flows throughinto that.

Stephanie Bruce:|'ll maybejustcomeback to Nicholas's point oncapital. Nick, you askedaboutitinterms of
previously we've talked about £0.5 bilionto £1 billionin terms of that overall buffer level. | would take you
back to when we talked about that, we were stillworking through exactly what we were goingtodoin
terms of the timing of monetization of the HDFC stakes, and we've madeit clear today thatourintention is
over time to monetize those.So we're now very clear on that.

But obviously the biggest piece thathas changed has actually very much been understanding the size and
the scale of the shape of theinorganic acquisitionthat we were going to doin Personal. We're obviously
very delightedthatthatisiiand therefore wehave avery clear understanding of the parametersof that.
That allows us now, through our capital allocationframework, to be very clear that it's now at£0.5billionin
the currentconditions.
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Stephen Bird: I'm going to turnto Devan to talk alittle bit about flowsand margins and the impact of flows.
Butjust to putthatin context, we actually feel very, very good about what we just delivered. For our overall
business, we had afew revenue yield of 27.3 bps. Thatwas up by 0.4 bps from 26.9. So that was for the
overall business. Adviser,Noel's business, we expanded our fee revenue yield from 22.3t0 24.9. Andin
Personal, Carolinejusttalked about the fact that we had afee revenueyield of 61 versus 585 inthe prior
year.Now comingtolnvestments, which we're going totalk about now, we had astable performance,
actually slightly better. We were at 258 in full year 20and we were at25.9in fullyear 2021. So theoverall
effect was positive.

Devan, would you like to talk alittle bit about flows within the different products.

DevanKaloo: Absolutely. Thankyou, Stephen. Whenwe're looking at the flows, what we've seengenerally
speaking withregardto the equity book of business, firstand foremost, is that there's been strong flowsinto
some of our small cap products butalso more broadly seeing recovery in flows with our EM, Asiaandindeed
the Europeanfranchise. More generally, we've seencontinued strong flows into our fixedincomebusiness,
although obviously one of the elements there hasbeen the weaker than expected performance in terms of
theinsurance products flowing throughthat, and that's also impacted Multi Asset.

| think overallwe certainly seenamuch better gross flow picturethanwe were anticipating and the trend
remains pretty positive.l thinkone of the key questions for us going forward obviously is what's going to
happenin 2022, andthere we stillremain pretty positive about our outlook for that.

Stephen Bird: Thank you,Devan. It's 9:44, we actually have time for one more question,if we have any callers
with apressing question ontheline.

Hubert Lam - Bank of America: Hi everybody. Thankyou for takingmy questions. I've got three frommy side.
Firstly,more on the costs. You talked about costsbeingmore variable, particularly if the performanceis
weaker. What is this performance based on? Isit based on markets, or someinternal targets you have?
Just to get abetter sense of thebasis of thisdurability. Andl guessrelatedtothatalsoisif performanceis
weaker, does it mean youre going to havelessinvestment going forward? First question.

The second questionis on the revenue target. Again, it seemslike you're reiterating your high single -digit
revenue growth target. Fromwhereyou stand today, how do you expect toachieve this? Is this through
markets or on flows? What's thebreakdownbetweenthe two? Andobviouslymarketsare offto abad
start this year, so I'm wondering what your outlookis in terms of achieving this target.

Lastlyin terms of the stake sales, | think Stephanie mentioned that thelndianstakes are probably not
strategic anymore. I'm just wonderingif you canalso confirm thatthe HDFC AssetManagement stake is
one that you would monetize. Youcurrently have 16% of thatcompany, do you expect this to go down to
zeroover timeor do you expect alevel that you're going to hold going forward? Thank you.

Stephen Bird: Thank youfor your question, Hubert. Firstof allin terms of cost base, of course if markets aren't
there andtherevenueisn't there, thereis anaturaloffset invariable compensation that's standard across
theindustry. So you do get abit of anaturalvariation. But we've beenworking very,very hardtoreduce our
fixed and variabilize the structure inaway that we actually are more effective at dynamically adjustingin a
different environment. We've actually made some good progress on that. Could | ask, Stephanie, to talkk a
little bitaboutit?
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Stephanie Bruce: Yes. | think,Hubert, theway | think about itisit's about creating the capacity so that wecan
continue toinvest. But being able tohave clarity for the business as to how in particular vectors wil they
actually manage that.So investments, as we said, is very clearly focusing onthis turnaround plan, they've
gotvery clear steps tochange that structuralcost, but inorder, therefore, thatthey canreinvestinto the
business. Andthatis precisely the process that they willbe going through. Even once we getthroughinto
2023,interms of our operating marginat 30% with a costincome ratio of 70%, we will stillhave that ethos
becauseit's about the business continuingtoevolve, creating the capacity toreinvest inthefuture, to
reinvestininnovation andtoalso pay for performance.

Sothat'svery muchthedynamic thattheteam are working on.But that would be the same inall of our
vectors.We're particularly drawing out the focus in the UK investments this period, butlet's bear inmind the
Adviser vector, thePersonal vector,once we'vecompleted the acquisition of ii and the regional parts of the
Investments businessare already working to the cost toincome ratios that we want. Sothey're already
usingthat ethos tocreate the capacity to reward and to pay for performance andto makesure that they
have those investments.

Stephen Bird: Letmetalkalittlebit about revenue, Hubert, because we said that we would really expand our
margin. So when ljoined the business we had amargin of about 15%, we have justreported a margin of
21%,andl've made acommitmentto getto anexit marginof 30%in2023. Andif youlookat the way the
shape of the businessis changing, we delivered for you 6% revenue growth this yearin 2021, last year,and
that was 5% came fromthelnvestments business. We had 30% growth inour Adviser business, but
underlyingrevenue growthof 12% double-digit. Our Personal business had 15% revenue growth. Nowif
you look at the composition of our revenues, our wholestrategy has beenincreasing the quantum of
revenue thatcomesfrom platformsustainablerecurring earnings. Now, whenwe completethe acquisition
of ii you're goingto have thebest part of £400 million across two large platformbusinesses that are
operatingin markets that have between 12% and 15% growth.

Sothatreallyishow youhave tomodel this. As you grow the business and you have anincreasing quantum
of revenue coming fromthose businesses, you caneasily see howwe can deliver your CAGRthroughtime
inthe high single-digits. Andlwas askedlast year, what does high single-digits mean? It's anything above
6%. Wejust delivered one, which was 6% for last year. So that's theway we thinkaboutit.

Stephanie Bruce: And Stephen,justto addto that.| said earlier on,Hubert, that our diversificationthat we're
now gettinginour revenue stream from Adviser andPersonalhas nowgone from 15 to18. With i, that goes
to 26.50 you can see all the time, as Stephen was saying, we're changing the makeup of the revenues so
thatit'snotjust about markets. Clearlyit's ahuge driver as well, butit's notjust about that. So that'show
we're thinking about different components that will help us grow our revenue.

Stephen Bird: Andlllendthe callhere, butit'simportant to recognize andleave with you the commitment
that ourjobis to get this businessto a 30% margin. We've now peeledthe onion, and we've shown youfor
the first time three businesseswith three P&Ls. And then we've also explained that within our biggest
business, where | spend most of my time, we now have got Asia growing, the US growing, Europe growing
andwe've got avery strong chief executivein Chris, focused here, he'sinLondonwith ustoday, on
addressing the challenges within the UK business. And we willdo that.

The businessis becomingmuchclearerinterms of how youdrive athree vectormodel, whereyou derive
growth andhow you address the remaining challenges that we have. There's much stillto do. We delivered
alotlast year andwe're going to deliver alot thisyear too. Thank you very much for joining us this morning.
Thank you.

Stephanie Bruce: Thank you.
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[END OF CALL]
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