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Welcome

 Building a stronger abrdn - Stephen Bird
« RefocusingInvestments vector - Chris Demetriou
* Scaling up our leading UK savings and wealth businesses

 Adviser - Noel Butwell
 Personal - Richard Wilson

« Financialresults - Stephanie Bruce

« Q&A - Stephen Bird, Stephanie Bruce, Chris Demetriou,
René Buehlmann, Noel Butwell, Richard Wilson

2 |abrdn plc



Building a stronger abrdn

Creating a stronger Refocusing Investments, poised to
business model capitalise on areas of strength
Scaling up our leading UK savings Redeployment and distribution of
and wealth businesses capital generated

Creating a sustainable growth trajectory
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Creating a stronger business model

Diversifying revenue and flows... to improve margin mix... to create a stronger model

Net operating revenue movement CIR

Investments (§161m) Investments
Adviser I £7m
Personall Adviser
£109m
(7 monthsiii)
abrdnt (£59m)
i (12 months)

Net flows as % of opening AUMA

Investments
(e LEG S liguialin) (3%) Personal Wealth
Adviser 2%
Personal 5% abrdn

Adjusted operating profit

(pro forma 12 monthsii)
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L Totalincludes (£14m) movement relating to Corporate/strategic ? Includes Corporate/strategic loss of (£§9m) not represented in chart



Investments - Organising for success

< Focusing on our strengths to meet the needs of clients

Building foundations for growth .
Organised through two

distinct investment pillars

Client focused

Public markets Alternatives

Simplification £289bn £87bn
AUM!? AUM!?

Reducing costs Supported by long-term market trends
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1L AUM as at 31 December 2022 including Insurance assets



Investments - Focusing on areas of strength

C

Focusing on our strengths to meet the needs of clients >

Our capabilities

AUM
(§bn)t

Public Fixedincome 120
markets - -

~ Specidlist equities 78

£289bn (Asia/EM, SMID Cap, Income, Sustainability)
.

Alternatives ©
AUM? Hedge funds 19
(inc. Liquid alts)

Private equity 12
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L AUM as at 31 December 2022 including Insurance assets 2 Refers to total assets invested in Africa & Middle East, Asia Pacific and Latin America

376

Fixed
income

Alternatives

Asia and
EM

£120bn AUM

Key focus for 2023 growth

72% AUM outperforming over 3 years
Strong heritage

£87bn AUM

Top 10 European residential real estate manager
£324mrevenue generated in 2022, 2% growth
Focus on accelerating asset raising

£88bn? of assets invested in the region
78% APAC equities outperforming over 3 years
Top decile China A fund



Investments - Pathway to an improved operating model

< Structural transformation is focused on three key areas

« 2% costreductionin 2022, in spite of adverse FX and inflationary pressures
Creating an efficient * Headcount reduction in 2022 of 8% and ongoing into 2023

operqting model «  Exitphysical presence in Australia and Taiwan
*  Acceleration of net c£75 million cost reduction, fully delivered by end 2023

+ Hired experienced ClO with outstanding track record in Peter Branner, joining 1 May
Delivering consistent, *  Focusing teams on fewer investment outcomes to drive better performance
competitive investment o 58of 120 funds rationalised, with the balance to be completed in 20231

performqnce o DevelopedMarkets equities reorganised
o Strategic review of multi-asset complete, with implementation in 2023

Driving increased * Fee marginis below industry average driven by concentration of low-margin Phoenix AUM
revenue y|e|d » Our focus areas of Asia and Alternatives offer growth opportunities in higher margin areas
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1 Subject to regulatory approval



Adviser - Scaling up our leading UK savings and wealth businesses

Resilient performance driving unlocking further capacity
margin improvement... for clients...

Significant technology
release now launched

~

to drive growth and flows

1. Existing customers

Wrappers per customer

£185m

(v Modernised, intuitive user interface

v Enhanced client reporting

v Fuller advice suite - flexible ISAs and . . .
General Investment Accounts 2. Existing clients

v Faster servicing

£137m

\_¥ New bulk valuation service ) 46% Primqry partnerships
UA

of A
65%

Building on our strength of
offering to do more for advisers 3.New clients
CIR
2020 2021 2022 To be the easiest business for
advisers to partner with in the UK

B Net operatingrevenue B Adj. operating profit

Client advocacy

advisers recommmend their primary
platform provider to peerst
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L Investment Trends May 2022 UK Adviser Technology & Business report. Q: In the last year, have you recommended another adviser to use [your main platform]? n=744



Personal - Scaling up our leading UK savings and wealth businesses

. through diversified . .
ii delivering growth... and progressing on growth drivers
revenue streams...
i i :
(12 months)t (12 months)! Subscription fees Strengthening our platform

29.2k new customers New website technology deployed

addedin 2022

Net operating revenue —
Launched low-cost award-winning
3% net customer growth ex. Pension Builder SIPP
run off from acquisitions -

+38%

Evolving our customer base

Adjusted operating profit £94m Tradingincome

+109%

17% growthin SIPP customers

17.3k daily average
retail trades

Launched Investor Essentials low cost

Tradingremains above pre- investing service
Covidlevels

Cost/income ratio Development of financial planning

offering for ii customers

Treasury income

2022 avg. cashmargin Growing AUA market share?

120bps
Customer numbers o
Indicative 2023 avg. cash 18.9%in 2022 vs 18.5%in 2021
margin 160-170bps
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LMovement versus FY 2021 excluding Share 2 Compeer Q3 2022 Benchmarking Report. Data as at Q3 2022 versus Q3 2021



Full year 2022
Financial results

Stephanie Bruce, CFO
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Performance impacted in difficult macroeconomic environment

Lower trading result due to
impact of market volatility

Disciplined management of capital
for growth and efficiency

Return of £0.6bn in dividends and
on market buyback
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Net Adi.
operating
revenue

operating
expenses

£1,456m £1,193m

Available Regulqtory
capitalt COqul
surplus
£2.0bn £0.7bn
2021
£1.8bn

Allmovements versus FY 2021 unless otherwise stated * Available capital represents regulatory capital surplus and total value of listed stakes 2 Cover by adjusted capital generation

e IFRS loss
operoftlng before tax
profit

2021
£1,115m
profit

(19%)

Full year

Adj. diluted
dividend

EPS

10.5p 14.6p




Evolution of AUMA

Impact on opening AUMA
(5%) (2%) (1%) (11%)
£542bn
£518bn
(£24bn)
(£10bn) (£3bn)
(£59%bn)
Dec 2021 LBG tranche Net flows Liquidity Markets
withdrawal (ex. liquidity) net flows
Average
AUMA (ex.ii)
£533bn
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+10%

£55bn £500bn

ii Dec 2022

Average
AUMA (ex.ii)
£478bn

Final LBG exit completed

(3%) impact due to net outflows

Marketsimpacted AUMA by (11%)

iilincreased AUMA by 10%

Investments average AUM 11% lower,
primarily in equities, fixed income and
Insurance



Net flows reflect market environment

Industry abrdn
. . Personal
(Aot ukend Crossbordrt ) (proforma 12months i)
Net flows as % Net flows as %
£250bn of AUM £0.0bn of AUM
/\ £3.95n £6.4bn
£125bn (52.06n) \
(5%) £4.3bn
./ £3.9bn
- (£4.00n) c1.0b
. n
(7%) £1.6bn
(§125bn) (5%) (§6.00n)
(11%)
(£250bn) (£8.0bn)
2020 2021 2022 2020 2021 2022 2020 2021 2022 2020 2021 2022
=@ (Uit e=@m=Fixed income Multi-asset &= Equities =&=Fixedincome Hii HPersonal Wealth
Multi-asset Insurance’
O,
. . £13.4bn' |nvestm4ents net outflows, 3% £6.6bn gross flows, 27% lower
Active outflows highest onrecord - of opening AUM iinet flows of £3.6bn. 38% lower than
c§1trn globall ' 9 '
g Y 14% lower gross flows (ex. liquidity) Redemptions broqdly stable, ¢50% of 2021 peak
. . outflows relate toincome
Majority of key regions, asset classes o
and sectors experienced outflows 3% lower redemptions (ex.LBG & Personal Wealth net flows 50% lower

[+)
liquidity) Net flows 59% lower
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1 Broadridge GMI: UK and Crossborder active mutual fund net sales 2 Excludes private credit 3 Excluding LBG tranche withdrawals 4 Excluding LBG and liquidity



Evolution of revenue

Net operatingrevenue

(7%) (1.5%) (2%) +7%
£1,515m
(£109m)
(£23m) £4m
(£31m)
(£30m)
2021 Markets Net flows Yield Other* Disposals
(ex.LBG)
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1 Other comprises FX (+£24m), Phoenix one-off (+£9m), performance fees (-£16m), LBG (-£9m), and other (-£4m)

£130m

ii
£114m

Acquisitions

£1,456m

2022

2022
Marketimpact (7%)

Net outflows impact (1.5%)
Mix lowers yield
M&A revenue accretive +7%

Cash marginimpact +£68m, largely ii

2023

12 months contribution fromii
Cash marginimpact

Impact from markets and flows

Impact of Phoenix withdrawal, asset
allocation and pricing changes

Fund rationalisation <€10mimpact



Differing revenue dynamics by vector

Investments

£1,231m
£1,070m

£324m

H Alternatives

B Public markets

2021 2022

Public markets! (18%) lower largely due to equities
and Insurance

Alternatives? +2% higher with full year from Tritax

Mix lowers overall yield 0.5bps to 25.4bps3

15 | abrdn plc

Adviser

£178m £185m
£1im
B Cash margin
B Platform charge £177m
2021 2022

Cash margin average of ¢85bps on balances of
c2% of AUA

Platform charge revenue reflects lower average
AUA due to markets

Cash margin drivesincrease in yield to 26.1bps
(2021:24.9bps)

Personal

(pro forma 12 monthsiii)

£§263m
m -
B Treasury income
o £79m £55m
Tradingincome
Subscription fees £48m £56m
W Personal Wealth
H Cost of sales £92m £87m
2021" 2022

Cash margin average of 120bps on c&ébn balances
Trading revenue reflects muted customer activity

Subscription fees +17% due to increased average
customer numbers

Personal Wealth 5% lower due to lower market
levels and yield

1 Alternatives includes real assets, private equity, private credit and alternatives asset classes 2 Public markets includes equities, fixed income, multi-asset, liquidity and quantitative asset classes 3 Excludes performance fees *ii excluding Share



Cost management key to funding investment for growth

(14%) 4%
Reduction Investment
£1,333m
£56m
(£183m)
2019
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£1,206m

2020

(7%) 6% (7%)
Reduction Investment Reduction
£70m £1,192m
(£84m)
(584m)
2021 Reduced staff,

technology and third
party costs, and
disposals

Movement in adjusted operating expenses

£20m

FX

5%

Investment

-

Funding growth -
acquisitions

£47m

£18m

Finimize interactive
and Tritax investor

£1,193m

2022



Cost efficiency by vector

Personal

Investments Adyviser

(pro forma 12 monthsiii)

£104
£978m m £167m
2021 2022 2021 2022 2021 2022
2% reductionreflects FTE reduction and lower 5% reductionreflecting TUPE of c300 staff to 1% costreductioniniito £82m, and 2%
variable compensation offset by higher third party provider and ongoing cost control reductionin Personal Wealth to £82m
regulatory spend, increased staff cost inflation
inH2 and adverse FX Costs as bps of average AUA 14.0bps 62% cost/income ratio comprising i at 47% and
(2021:14.5bps) Personal Wealth at 94%
Costs as bps of average AUM 23.6bps
(2021:21.5bps) ii costs as bps of average AUA 15bps
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Cost actions in Investments to deliver refocused franchise
Net c&/5m reductionin 2023 and before disposal of non-core assets

£978m Net c£75m reduction

£956m

2021 2022 Fund Equity and multi-asset  Transition to single Headcount 2023
rationalisation reorganisation middle office provider reductions
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Continued financial discipline over our strong balance sheet

Deploying strong capital resources for growth

$4.1bn Movement in available capitalt
Value of £0.8bn
listed
investments
c£2.3bn?
£0.3bn
£2.0bn
Value of
listed
- investments
ResEiE, (£1.4bn) ] c£1.3bn3
capital (£O3bﬁ)
surplus -
(£O3bﬂ) Regulatory
£1.8bn (£0.2bn) . copita
surplus
£0.7bn
Dec 2021 Adjusted Stake sale iiacquisition  Dividends Share Restructuring Dec 2022
capital proceeds buyback and corp.
generation expenses

Generated §£1.1bn of capital, deployed £1.6bn, returned £0.6bn

c£1.3bn of value in listed stakes not included in capital position3

£1.7bn cash and liquid resources

£300m share buyback completed, benefitting adjusted diluted EPS by 3%
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L Available capital represents regulatory capital surplus and total value of listed stakes 2 Total value of listed stakes (HDFC Life, HDFC AMC, Phoenix) as at 31 December 2021 3 Total value of listed stakes (HDFC Life, HDFC AMC, Phoenix) as at 31 December 2022

Delivering efficient capital stack

£3.1bn total
resources
c§1.3bn3
listed
investments
£1.1bn capital £0.7bn
requirement regulatory surplus
£0.6bn £0.6bn
£0.2bn £0.2bn
Optimal capital stack abrdn Dec 2022

H Tier 2 AT1 CET1 Value of listed stakes

£92m non-qualifying Tier 2 debt repurchased - no capitalimpact
Issued £§210m AT1 debt at fixed 5.25% rate

Debt stack optimised for funding needs



Clear approach to capital generation and allocation

Regulatory capital surplus
£0.7bn

Allocation of available capital resources

Non-core
disposal
proceeds

Inorganic
bolt-on
opportunities
Restructuring
costs
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1 Total value of listed stakes (HDFC Life, HDFC AMC, Phoenix) as at 31 December 2022

Value of listed stakes?
c£1.3bn

Management
buffer
£0.5bn

Adjusted capital
generation

Returns for
shareholders

Return
Dividend significant
policy proportion
unchanged of further
stake sales



Building a stronger abrdn

Creating a stronger Refocusing Investments, poised to
business model capitalise on areas of strength
Scaling up our leading UK savings Redeployment and distribution of
and wealth businesses capital generated

Creating a sustainable growth trajectory
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Q&A
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Appendix
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Investments
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L Excludes performance fees

FY 2022 FY 2021 Change
Net operating revenue £1,070m £1,231m (13%)
Adjusted operating expenses (£956m) (£978m) (2%)
Adjusted operating profit £114m £253m (55%)
Cost/income ratio 89% 79% +10ppts
Net operating revenue yield! 25.4bps 25.9bps (0.5bps)
Gross flows £59.3bn £63.4bn (6%)
Net flows (£41.0bn) (£10.6bn) (287%)
Net flows (ex. liquidity) (£37.8bn) (§7.6bn) (397%)
Net flows (ex. LBG and liquidity) (£13.4bn) (£7.6bn) (76%)
AUM £376bn £464bn (19%)




Adviser

FY 2022 FY 2021 Change
Net operating revenue £185m £178m +4%
Adjusted operating expenses (899m) (£104m) (5%)
Adjusted operating profit £86m £74m +16%
Cost/income ratio 54% 58% (4ppts)
Net operating revenue yield 26.1bps 24.9bps +1.2bps
Gross flows £6.6bn £9.1bn (27%)
Net flows £1.6bn £3.9bn (59%)
AUA £69bn £76bn (10%)
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Personal

Personadl ii

Wealth (7 months) FY 2022 FY 2021
Net operating revenue £87m £114m £201m £92m +118%
Adjusted operating expenses (£82m) (&47m) (£129m) (£84m) +54%
Adjusted operating profit £5m £6/m £72m £8m +800%
Cost/income ratio 94% 41% 64% Q1% (27ppts)
Net operating revenue yield! 59.2bps - 59.2bps 61.0bps (1.8bps)
Gross flows £1.5bn £4.1bn £5.6bn £1.7bn +229%
Net flows £0.3bn £1.6bn £1.9bn £0.6bn +217%
AUMA £13.1bn £54.0bn £67.1bn £14.4bn +366%
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Liinotincluded in yield calculation



Forward-looking statements

This document may contain certain ‘forward-looking statements’ with respect to the financial
condition, performance, results, strategies, targets, objectives, plans, goals and expectations of the
Company and its aoffiliates. These forward-looking statements can be identified by the fact that they
do not relate only to historical or current facts.

Forward-looking statements are prospective in nature and are not based on historical or current
facts, but rather on current expectations, assumptions and projections of management of the Group
about future events, and are therefore subject to known and unknown risks and uncertainties which
could cause actual results to differ materially from the future results expressed or implied by the
forward-looking statements. For example but without limitation, statements containing words such
as 'may’, 'will', 'should’, ‘could’, ‘continues’, ‘aims’, ‘estimates’, ‘projects’, 'believes’, 'intends’, 'expects’,
‘hopes’, ‘plans’, ‘pursues’, ‘ensure’, 'seeks’, targets’ and 'anticipates’, and words of similar meaning
(including the negative of these terms), may be forward-looking. These statements are based on
assumptions and assessments made by the Company in light of its experience and its perception of
historical trends, current conditions, future developments and other factors it believes appropriate.

By their nature, all forward-looking statements involve risk and uncertainty because they are based
on information available at the time they are made, including current expectations and assumptions,
and relate to future events and/or depend on circumstances which may be or are beyond the
Group's control, including among other things: UK domestic and global political, economic and
business conditions (such as the UK's exit from the EU and the ongoing conflict between Russia and
Ukraine); market related risks such as fluctuations in interest rates and exchange rates, and the
performance of financial markets generally; the impact of inflation and deflation; the impact of
competition; the timing, impact and other uncertainties associated with future acquisitions, disposals
or combinations undertaken by the Company or its affiliates and/or within relevant industries;
experience in particular with regard to mortality and morbidity trends, lapse rates and policy renewal
rates; the value of and earnings from the Group's strategic investments and ongoing commercial
relationships; default by counterparties; information technology or data security breaches (including
the Group being subject to cyberattacks); operational information technology risks, including the
Group's operations being highly dependent on its information technology systems (both internal and
outsourced); natural or man-made catastrophic events; the impact of pandemics such as the
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COVID-19 (coronavirus) outbreak; climate change and a transition to a low carbon economy
(including the risk that the Group may not achieve its targets); exposure to third party risks including
as aresult of outsourcing; the failure to attract or retain necessary key personnel; the policies and
actions of regulatory authorities; and the impact of changes in capital, solvency or accounting
standards, and tax and other legislation and regulations (including changes to the regulatory capital
requirements that the Group is subject to in the jurisdictions in which the Company and its affiliates
operate. As aresult, the Group's actual future financial condition, performance and results may differ
materially from the plans, goals, objectives and expectations set forth in the forward-looking
statements.

Neither the Company, nor any of its associates, directors, officers or advisers, provides any
representation, assurance or guarantee that the occurrence of the events expressed or impliedin
any forward-looking statements in this document will actually occur. Persons receiving this document
should not place reliance on forward-looking statements. All forward-looking statements contained
in this document are expressly qualified in their entirety by the cautionary statements contained or
referred toin this section. Each forward-looking statement speaks only as at the date of the particular
statement. Neither the Company nor its affiliates assume any obligation to update or correct any of
the forward-looking statements contained in this document or any other forward-looking statements
it or they may make (whether as aresult of new information, future events or otherwise), except as
required by law. Past performance is not an indicator of future results and the results of the Company
and its affiliates in this document may not be indicative of, and are not an estimate, forecast or
projection of, the Company's or its affiliates’ future results.



abrdn plcis registered in Scotland (SC286832) at
1 George Street, Edinburgh, EH2 2LL

www.abrdn.com
© 2023 abrdn. Allrights reserved.
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