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abrdn Private Equity Opportunities Trust plc (the "Company” or
"APEQ") is an investment trust with a premium listing on the London

Stock Exchange

APEOQO provides investors with exposure
to leading private equity funds and
private companies, mainly in Europe.

It invests through the primary and
secondary funds markets, and co-
investments.

DETY
Traded

lts investment objective is to achieve
long-term total returns for investors
and its policy is to maintain a broadly
diversified portfolio by country, industry
sector, maturity and number of
underlying investments.




A diversified portfolio of private equity
funds and co-investments principally

focused on the European mid-market.

APEO partners with some of the leading private equity firmsin
Europe, through funds and co-investments. Our 12 core European
private equity relationships represent around 59% of NAV.
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Through funds and co-investments, these private equity firms
then invest into market-leading private companies, some of which
are household names, but many of which are not widely known.
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This approach, developed over 22 years, has created a
portfolio that provides underlying exposure to over 650
underlying private companies, well-balanced across
sectors and vintages.

Industrials
18%

Healthcare
20%

Consumer discretioncf;
14%

12%

Materials

Energy
As at 30 September 2022. Based on the latest available information from underlying managers. Figures represent % of total value of 1%
underlying private company exposure. This excludes any underlying funds and co-investments held through the Company portfolio.
© owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to demonstrate
abrdn's investment management style and not as an indication of performance.




The Manager




Clabrdn

abrdn Private Equity

Experienced team providing access to best performance areas of private equity

AUM: Professionals: Fund commitments: APEO Manager:

>£1lbn iy >1,000 21 years

Capabilities: Ranging from early stage venture through growth and buy out capital

.

@ Office locations

Source: abrdn, 30 June 2022. AUM is calculated as Net Asset Value + Unfunded



APEO team and senior investment resource abrdn

APEQO investment feam and senior management team with an average industry experience
of 22 years

APEO investment team Additional senior European private equity team
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Alan Gauld,

\ Mark Nicolson, Patrick Knechtli, Merrick McKay, Head Colin Burrow, Alistair Watson,
Senior Investment Head of Primary Head of of Private Equity Head of Co- Head of Strategy
Director Investments Secondaries Europe investments Innovation
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Simon Tyszko, Ramone Moody,

i Sean Ferguson, Cameron Graham Karin Hyland, N
[P Senior Investment o Senioninvesment Haresh Vazirani,
Portfolio Director s Investment Analyst Deputy Head of Secondaries Director Senior Investment Director

Wider abrdn Private Equity team

« Mulfi-functional expertise including marketing, finance and
investment trust specialists

+ Global primary, secondaries and co-investment teams
» Provides broad market coverage and sourcing capability
« Supported by dedicated legal and back office teams

APEO governance

* Quarterly APEO board meetings

» European Investment Committee process
« APEO Portfolio Management Committee



Investment Strategy




Finding the best size - leading

Ac C e S S opportunities — ‘ !
with over 3,000 private equity
X funds typically

rivate equit OIC

ﬁ?ms in Eur?)pey*l hGYe a minimum
identifying the investment
amount of

Making private equity - oot
ifi i i fund.
opportunities available to all types be dauning

and sizes of investors Hardto analyse -
aividoc nalysi o

X X : inyes’rors face a .privote equity

APEO gives investor access to high eictony ormpiorand

quality private equity managers W;;g;}ovrg;ﬁ%m Gholenging
. Q privare equity investment

and private companies e esouecsond

Liquidity — daily
St Investor demand

liquidity is not

quidity - the best funds

available
. . are often
unless invested in .
oversubscribed

a vehicle such as
a listed
investment frust.

and closed to
new investors.

Complexity -
Lots of different
investment
structures which
requires investors
to take expert
advice (legal,
tax), at the outset
and on an
ongoing basis.

*Source: Preqgin, 30 June 2022



Consistency

APEO has a history and track
record of more than 20 years

A rigorous and disciplined
approach to investment
analysis that delivers consistent
long-term NAYV returns across
market cycles
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abrdn

Focus

The APEO porTfoIio is focused Eurqpean Private APEQ'’s Selective Approach In Large Private Markets Universe
. uit

on one of the most established  warket satsics

and consistently performing $848.5bn"

parts of the growing private A
markets universe
. 3,456

i European based
: Private Equity Firms?® .
: Private

equity

Building and managing @
carefully selected and 12

i APEO Core

continually evolving portfolio of ~ * Moneees
the best managers, funds and  *&smatiarili,
turnaround)

co-Investments 3 European based privole Equfy Fims

APEO

Portfolio NAV allocated to portfolio

12 core European managers
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Focus labrdn

Access 1o a carefully selected portfolio of fop-performing private equity managers, built
from years of strong relationships and independent research

59% portfolio NAV to 12 core European managers! ... 75%+ of our investments fall within top or second quartile?3

TVPI and IRR quartile ranking by count

100% -
S - 18%
Advemt Infegpgiiinal % 21%
| . ALTOR 80% | 9%
IK Partners 70% - 14%
| 2| w. 1
NRDICCAPITAL 5 ¢ » 147 A 0% -
‘Imst' t Triton 50% -
PAI : 40% -
v capiton
*Hg & 30%
380 W
'Y‘_Arch_i\'m:ﬂ VITB.HYIAN 20% 7
10% -
0% -
TVPI IRR
...and top 10 investments representing ~38% of portfolio NAV mTop mSecond mThird  Fourth

Source: ! abrdn, 30 September 2022. 2From TVPI perspective; TVPI defined as Total value over paid in capital, representing the return multiple of capital invested, net of management fees and carried interest; 3 Source: Burgiss, data from 1999 — 2017 as at 30
June 2022. © owned by each of the corporate entities named in the respective logos. 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 11

Past perfformance does not predict future returns



Focus

Backing leading private equity managers through targeted deployment
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Undisclosed
Company

Source: abrdn. © owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to demonstrate abrdns’ investment management style and not as an indication of performance. Logo inside a
dashed box represents a co-investment *Company name cannot yet be disclosed due to confidentiality restrictions.



United Kingdom
17%

North America
23%

Expertise

Our investment management
team has specialist knowledge
in European markets, with over
two decades in the European
mid-market




abrdn

Expertise

Mid-market buyout remains APEQO’s core focus, with the ability to invest selectively in
adjacent areas

Private equity market segmentation

Venture /= Large / Mega
Capital Buyout 75

R S ] ! __ I
Venture Capital | Growth | Small Cap Buyout Lower Mid-Market Mid-Market Buyout | Large/MegaBuyout ]I
| : EV: <€100m Buyout Fund size EV: €500m - €1bn : EV: >€lbn |
» Emerging trends |« Emerging trends . EV: €100m - €500m I
« Technology focus |+ Technology focus : " Limited track records * Highly institutionalised] : Most institutional I
_ | e I + Higher loss ratio « Target rich « Lower loss ratios | part of the market :
* Longer duration : Low leverage : . Outsized return * Less leverage vs largej . Tran_sitipning to sector : C_rowded with |
+ High variance in |* APEO participates in | potential cafl _ specialists | high dry powder :
manager quality, loss | mid- sized growth [ * Clear value creation - | and Ies§ deals I
ratio and returns | companies : « Established managers IK Partners : Most reliance on i

| : i IPO markets
I Great Hill | small cap strategies Ao I :
| FARTNHNERS | T . INDU.%fRJ.-\L I e |
| Y [ riton PARTNERS : Advent Infernational |
| i Lo PRIVRTE STy
| VITRUVIAN s, @ invest | |
_ | E.A.! “Y ArchiMec : [
| |
I ]
Core APEO focus Selective focus

Source: abrdn © owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to demonstrate abrdns’ investment management style and not as an indication of performance. Logo inside a
dashed box represents a co-investment *Company name cannot yet be disclosed due to confidentiality restrictions.



abrdn

Expertise

It's hard to really know what is happening inside a firm. In APEO we back managers
with whom we have a long-term relationship, typically over a decade

Length of investing relationship with APEO manager

PE Manager

Year of first
investment

Advent Infernational Advent International 2001
Altor 2003
(Eapiton Capiton 2009
“ Hg Hg 2001

IK 1997
NORDIC CAPITAI Nordic Capital 2003

PAl PAI 2005
PERMIRA Permira 2000
Triton Triton 2009
Y
VITRUVIAN Vitruvian 2007

Years abrdn Private Equity has invested in the manager

Source: abrdn. © owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to demonstrate abrdns’ investment management style and not as an indication of performance. Logo inside a
dashed box represents a co-investment *Company name cannot yet be disclosed due to confidentiality restrictions.
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Diversification

Portfolio well-balanced by country, with a bias te

North America
23%

Clabrdn

16



Diversification

Clabrdn

Portfolio of over 600 underlying private companies, well-balanced across sectors and

vintages

Sector exposure

m Information
Technology

m Healthcare
m Industrials
Consumer

Discretfionary
m Consumer

Staples
B Financials

B Materials

B Energy

Source: abrdn, 30 September 2022.

Maturity exposure

m1year
B2 year
m3year

4 year
m5year

m>5 years

17



abrdn

Responsible Investment

ESG is infegrated info the Manager’s investment process

SFDR products, ESG forum and
PRI score

Enhancement of PE approach to ESG
integratfion to comply with SFDR
standards. Launched Article 8+

product. Launched PE multi-
functional ESG forum. Achieved a 5

Enhanced side letters and products

The Manager develops more
advanced ESG requirements in side
letters.

2015

ESG integration

The Manager begins
testing the market with
their first version of the

ESG survey, for primaries.

ESG considerations start
featuring in IC papers
and ESG terms in legal

negotiations.

Launched first sustainability-themed
Fund of Fund.

2020

ESG team and targets

Dedicated ESG resources
appointed to private markets,
with Manuela Fumarola joining

the organization as Head of
ESG in March 2021.

The Manager starts a
dedicated ESG co-investment
survey and integrates ESG-
linked performance outcome

in investment team’s valuation.

star score for indirect private equity

2023

Climate and Engagement

Define a Climate
Strategy for PE team
and start reporting
according fo TCFD.
Define "engagement
strategy” consistently
across the portfolio.

18



Evolving portfolio Aabrdn

APEQO infroduced co-investments in 2019 and is deploying a larger share of APEQO’s capital
via co-investments and secondaries, bringing numerous advantages

APEO’s porifolio is evolving toward direct co-

7% e investments

100%

90%
Co-investments, and secondaries, provide

80% additional benefits to APEO, including:

70%

60% « GCreater control over capital deployment and

50% cash management

40% « Targeting investments in sectors / sub-sectors

30% which have particularly attractive characteristics

20% « Increasing exposure to specific deals

10% « Benefitting from lower costs

0% « J-curve mitigation

Sep-20 Sep-21 Sep-22 Sep-25E
B Primaries B Secondaries Co-investments

Source: abrdn, 30 September 2022 ] 9



Co-investment portfolio (1/2) Clabrdn

A young portfolio performing well so far; 58% valuation growth in FY 2022

Company Investment Date Geography Sector Description % ?\ﬁf\f,o"o Performance to plan

DESS F.IRTfi Feb 19 France Food Dessert and confectionery producer 0.4%

HET’BN Jan 20 Netherlands C;r;sglr;er Non-food discount retailer 5.0% Ahead of plan

“ VI s MA Sep 20 Nordics Software Accounting soffware and services 0.7% Ahead of plan

NAMSA Dec 20 us Healthcare Provider of medical devices 1.4% Ahead of plan

FUN Eg:,{\,? Feb 21 France Services Funeral services 0.5% Ahead of plan
@ boost-ai Mar 21 Nordics Software Conversational Al 0.3%
o t(l?qF:h"ir{ma Group Jun 21 Germany Healthcare Manufacturer of Omega-3 acids 0.1%
Undisclosed company Jul 21 Canada Healthcare Medical aesthetics company 1.0%
Wundex Jul 21 Germany Healthcare Homecare for chronic wounds 0.5%
Questel Jul 21 France / Globall Services Inteligence Software 0.8%
.plo n et Jul 21 Ireland / Globall Software Payment services for retail/hospitality 0.7%

Source: abrdn, 30 September 2022. © owned by each of the corporate entities named in the respective logos. 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



Clabrdn

Co-investment portfolio
-investment portfolio (2/2)
A young portfolio performing well so far; 58% valuation growth in FY 2022
Company Investment Date Geography Sector Description % Total NAV Performance to plan
iﬁgi/gfhtgoftwgre Aug 21 us Software Financial reporting software 0.9%
alyzé Sep 21 us Software Risk tolerance software 0.8%
SPORTPUR5U|T Oct 21 UK di(s:cc:)rr:’rLiJor?wgry Ecommerce sports retailer 0.5%
MFARMA Oct 21 Spain Healthcare Active pharmaceutical ingredients 0.5%
N%ﬂ-d Nov 21 us Healthcare Medical diagnostics 0.8%
‘l'i'OPical'la Nov 21 US / UK Food Fruit juice and smoothies 0.8%
E:lgﬁéirig Nov 21 France di(s:grgs#or?wirry Outdoor accommodation holidays 1.1% Ahead of Plan
Nov 21 France Services Infrastructure Services 0.7%
Globall Services Carbon offset solutions 1.5% Ahead of Plan
Specialist grocery retailer 1.0%
0.6%

W
Mar 22
Spain Consumer
discretionary
Services Insurance software and underwriting

D
=
=

.~ ACT
MW
Mar 22
UK / Global

May 22
Source: abrdn, 30 September 2022. © owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to demonstrate the investment management style described herein and not as an investment

@ cfc

recommendation or indication of future performance
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Performance FY22




APEO highlights for the 12 months to 30 Sept 2022  clabrdn

Resilient portfolio performance especially given greater uncertainty in the global economy

Net Asset
Value Total
Return

14.1%

30 Sep 2021 37.9%

Net Assets
£1,158.1m

30 Sep 2021 £1,036m

Source: abrdn, 30 September 2022

Share Price
Total Return

-15.1%

30 Sep 2021 60.6%

Share Price

410.0p

30 Sep 2021  498.0p

Past performance does not predict future returns

FTSE All-Share
Total Return

-4.0%

30 Sep 2021 27.9%

Expense Ratio

1.06%

30 Sep 2021 1.10%

23



Total return %

APEO's historical NAV growth Clabrdn

Over a decade of year-on-year NAV growth; record performance in 2021 and resilient
NAV growth over 2022

40% 37.9%

35%
30%
25%
20% 18.4%
15%
10%

5%

0.1%

0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

B NAV + dividend change over time

Source: abrdn, 30 September 2022.

Past perfformance does not predict future returns 24



Cashflow activity Clabrdn

FY 2022 fund distributions remained ahead of fund drawdowns; portfolio exits realised at an
average 20% uplift! during FY22

Notable portfolio exits FY22
Portfolio fund cashflows FY 2022

Generalife

£180.0m - Y AUTOFORM
Forming Reality

£160.0m

£140.0m

uuuuuuuuu /A NordicTrustee

CHRYS0 B

e tricor
Atos

Breathing-Speaking-Living e Veonet
Drawdowns Distributions

EQl BQ2 5Q3 Q4 Mmiller homes

£120.0m

£100.0m

£80.0m

£60.0m

£40.0m

£20.0m

£0.0m

Source: abrdn, 30 September 2022. ' Calculated as gross multiple realised on exit compared to gross multiple 2 quarters prior. © owned by each of the corporate entities named in the respective logos. 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

Past performance does not predict future returns 25



Top 10 portfolio companies — 16.4% portfolio NAV Clabrdn

The largest underlying portfolio companies are all continuing to perform strongly in spite of
a challenging market backdrop with co-investments increasingly dominating the top 10
portfolio companies

No. Company Sector Fund % of portfolio NAV
1 HC T’ﬂN Consumer staples Co-investment 5.0%
2 O access Technology Hg Genesis 8 2.3%
3 ACT Industrials Co-investment 1.5%
4 NAMSA Healthcare Co-investment 1.4%
5 R1 Healthcare Towerbrook Investors IV 1.1%
6 Eclgﬁéiﬁ:g Consumer staples Co-investment 1.1%
7 FRQNER' Consumer staples Co-investment 1.1%
8 Lé Uvesco) Consumer Staples Co-investment 1.0%
9 Undisclosed company Healthcare Co-investment 1.0%
10 Binding §¢ Healthcare Nordic Capital VII 1.0%

Source: abrdn, 30 September 2022.© owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to demonstrate abrdn's investment management style and not as an indication of performance.

Past perfformance does not predict future returns 26



Top 50 portfolio companies — key metrics Clabrdn

Median valuation of 14.3x at 30 September 2022; resilient operational performance
with >20% LTM growth at the topline and EBITDA levels

Top companies % portfolio Median valuation multiple  Median leverage multiple LTM revenue growth LTM EBITDA growth %

10 16.4% 17.3x 4.2x 28.4% 19.7%
30 31.8% 14.8x 4.0x 19.7% 20.9%
50 42.3% 14.3x 4.3x 22.7% 23.8%

Source: abrdn, 30 September 2022

Past perfformance does not predict future returns 27



Balance sheet and outstanding commitments Clabrdn
Strong balance sheet position provides downside protection

Cash and debt facility Current cash balance and debt facility as % portfolio NAV
« £22.2m cash as at 28 February 2023

« |In October 2022 the debt facility was increased in size
from £200m to £300m and the duration extended by a
year to December 2025 20%

25%

19.7%

17.9%

« £216.2m of APEQ’s £300m debt facility remains undrawn

as at 28 February 2023 15%
Outstanding commitments 10%
« Qutstanding commitments of £699.2m at 28 February

2023 (including an estimated £73.8m unlikely to be 5%

drawn) ° o
« Overcommitment ratio! of 40%, at the lower-mid end of '

our long-term target range (30-75%) 0%

Cash balance a % Undrawn facility as a Total debt facility as
portfolio NAV % portfolio NAV a % portfolio NAV

Source: abrdn, 28 February 2023; 1. Outstanding commitments less cash and cash equivalents and the value of undrawn loan facilities divided by portfolio NAV.

Past perfformance does not predict future returns 28



Performance update YTD FY23




APEO highlights for the 5 months to 28 Feb 2023 (labrdn

Resilient portfolio performance especially given greater uncertainty in the global economy,
with portfolio growth of 2.2% to 31 December 2022 offset by FX headwinds

Net Asset
Value Total
Return

Share Price FTSE All-Share
Total Return Total Return

0.0% 17.1% 15.5%

Discount to

Net Assets Share Price NAV

£1,146.8m 476.0p

36.2%

30

ource: obrigbgﬁgslbruory 2023. 1. December valuations represented 76.3% of portfolio PGS" pel'formqnce does not predici fUiUl’e returns



Cashflow activity YTD FY23 Clabrdn

Portfolio distributions have remained robust for the first 5 months of FY 2023, albeit
drawdowns have begun to outpace distributions in recent months

Notable portfolio exits YTD FY23

O access

Binding g “Linxis
Site e .. _ GROUP

Portfolio fund cashflows YTD FY 2023

£80.0m

£70.0m

£60.0m

£50.0m

£40.0m

£30.0m

£20.0m

£10.0m

£0.0m

Drawdowns Distributions

EQ1 mQ2 (to 28 Feb)

Source: abrdn, 28 February 2023. ' Calculated as gross multiple realised on exit compared to gross multiple 2 quarters prior. © owned by each of the corporate entities named in the respective logos. 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

Past performance does not predict future returns
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Case studies







Co-investment Case Study — ACT

Transaction details

Transaction type Co-investment

Sponsor
Investment

Deal size

Bridgepoint
€10.0m
Large

Investment year 2021

ACT

Bridgepoint

Clabrdn

Company overview

ACT is the largest specialist intermediary in the environmental certification market globally,
offering 80 products across five core markets, with its headquarters in the Netherlands and hubs
across Europe, the US and China.

ACT intermediates between sellers of certificates / offsets (e.g. renewable energy producers) and
buyers (e.g. businesses with a need to prove compliance with a regulatory standard or offset
emissions), leveraging its large network and technical and regulatory know-how to advise
companies and trade certificates, often ‘making a market’ in new areas as a first mover.

Environmental certificates are an increasingly important instrument in successfully managing
climate change and are becoming essential for organisations that are required to reduce
greenhouse gases from operations.

The opportunity

After tfracking the company for many years and getting to know the founders, Bridgepoint was
successful in agreeing to acquire a large minority shareholding in ACT in Q4 2021 (APEO
subsequently invested in early 2022).

Led by one of the original founders and his highly entrepreneurial management team, ACT is well
positioned in a highly attractive market, benefitting from megatrend environmental tailwinds, that
is forecast to grow at 15%+ per annum.

Supported by Bridgepoint, management is planning to develop further its core products (such as
guarantee of origin certificates and biomethane) and take them into new geographies; grow
recently established products (such as bio certificates) and capture more of the value chain

There is also potential to pursue targeted M&A.

34
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Primary Case Study — Investindustrial Growth I Clabrdn

Transaction details Manager overview

Transaction type  Primar . C . , . . .
Geoaraphic focus Wes’reryn Europe Investindustrial is a leading private equity manager in Southern Europe with excellent networks

with a focus on and a high quality and well-resourced team
Southern Europe

« The firm is focused on taking majority or control positions in mid-market companies, primarily
across the Industrial, Healthcare & Services, Consumer and Technology sectors.

MQQ 2022
 Investindustrial has a strong Southern European heritage and specialism but today operates
APEOQ investment €30.0m globally, with a team of c.160 professionals representing 21 nationalities, based across offices in
ﬁd e €1.06n Switzerland, Spain, United Kingdom, France, United States, Luxembourg, and China.
U IZ .

« The firm covers the entire mid-market across its mid-market and growth investment strategies.
The growth strategy is differentiated by its focus on the attractive lower mid-market space and

: _ _ specialism in Southern Europe
% Investindustrial

APEQO’s exposure

« The Manager’s relationship with Investindustrial goes back 15 years, with a first commitment to

Previous/current investments Investindustrial IV in 2008. abrdn has committed to every Investindustrial fund since that time

« APEO first invested with Investindustrial in 2018 through Growth Fund | and subsequently it
committed to Investindustrial VIl in 2019

Generalife

i
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Secondary Case Study - Project Ivy Clabrdn

Transaction details

Transaction type Secondary
Geographic focus Europe and North
America

Vintage years 2011 -2019

APEQ’'s secondary€11.6m
exposure
Company size Mid-Market

Current investments

ST AMERICAN
FUNDS [NDUSTRIAL
PARTNERS

¥

VITRUVIAN

Transaction overview

« The Seller was looking to manage its eclectic mix of private markets exposure and generate
liquidity via a portfolio sale comprising numerous funds and strategies

« The Manger was able to carve out three specific buyout fund interests from the wider portfolio
sale process

Underlying investments

« Portfolio of three funds with vintages ranging from 2011 to 2019, with the maijority of value
concentrated in the younger funds but with near-term cash flows expected from the older
assets

« 27 high quality underlying portfolio companies, across a range of geographies and sectors
Why we invested

« Unusual deal dynamics - rare opportunity to carve out interests in funds managed by three
highly sought-after buyout managers from a larger portfolio sale at attractive relative pricing

« High conviction in the assets being acquired — the Manager’s existing knowledge of the
underlying portfolios and confidence in the managers of the funds provided the conviction to
pursue and secure this opportunity

« Strong portfolio fit and diversified profile — all three funds are managed by core APEO
managers and the underlying portfolios offer an attractive balance of short-term cash
generation and longer-term value growth potential

38
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Summary

Diversified portfolio of leading private companies, by investing with or alongside high quality
private equity managers, principally focused on European mid-market businesses

Past performance does not predict future returns

* Access - making private equity
opportunities available to all types
and sizes of investors

£1.2bn of Net
Assets

* Focus - building and managing a
carefully selected and continually
evolving portfolio of the best
managers, funds and
co-investments

» Expertise - specialist private equity
knowledge, with over two decades
in the European mid-market

» Consistency - arigorous and
disciplined approach to investment
analysis that delivers consistent
long-term NAV returns across
market cycles

Source: abrdn, 30 September 2022
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Discrete performance Clabrdn

Total return (annualised) 10 years Since Inception
APEO Share Price -15.1% 9.1% 7.8% 13.2% 9.0%
APEO NAV 14.1% 21.0% 17.4% 15.6% 11.7%
FTSE All-Share Index -4.0% 0.8% 2.2% 6.0% 5.0%
Annual total return 30 Jun 22 30 Jun 21 30 Jun 20 30 Jun 19 30 Jun 18
APEO Share Price -15.1% 60.6% -4.6% 5.7% 5.8%
APEO NAV 14.8% 38.1% 11.7% 10.6% 14.0%
FTSE All-Share Index -4.0% 27.9% -16.6% 2.7% 5.9%

Investment objective: To achieve long term total returns through holding a diversified portfolio of private equity funds and direct investments into
private companies alongside private equity managers (“co-investments”), a majority of which will have a European focus.

Source: abrdn, 30 September 2022
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APEO portfolio

Largest 10 private equity investme

4]
5.1%

of NAV

(30 September
2021:40%)

I:mml

Fund Size: £2.5bn

Sector: Consumer staples

Lecation: Matherlands

Year of Investment: 2020

Private Equity Manager: 3i Group plc
Investment: Co-investment
Website: v octionn

Nts — 35.6% Tot

5 1993 Benelux-based Actionh
in the reglor than2.100 d over 65,
312020 Co-investment 1 5CSp 30/09/22 30/09/24
Value (£'000) 58,695 41,454
Cost (£'000) 22,630 22,630
Commitment (€'000) 26,540 26,540
Arnount Funded 100.0% 100.0%
Incorne (£'000)* 1771 -

o Invest hes within b vicas, healthears, Industrial, retal and
T . nclogy sectors
M‘:'ﬁ Sinber ! Advent Vil 3009722 IR
4 5 % - Value (£'000) 52171 55,818
. Fund Size: £13.0bn :
of NAV st Mid tolarge buyouts Cost (£'000) : 31,652 31,102
I Enterprise Value of Investments: $200m-$3bn  Commitment (E'000) 45,000 45,000
2021:5.4%) Geography: Global with a focus on Eurcpe Amount Funded 100.0% 95.2%
and North America . "
Webslte: www.odventinternational.com Incorne (£'000) - -
@ CVC == ’
il CVC Capital Partners VIl 3009722 IR
it i
3.8% Apial Fariners Value (£000) 44299 28902
. Fund Size: £16.4bn :
of NAV st :Mid tolarge buyouts Cost (EIDDD) : 24,862 18,616
(osepiembe  Entorprise Valua of Investments: £500m-€5bn Commitment (€'000) 35000 35,000
021-28%) Geography: Europe and Morth America Amount Funded 84.1% 5£4.3%
Website: vvvw.cvc.com
SRS Income (£000)* 50 101
the d ser
o 3‘ H Northemn Ewrope
g HgCapital 8 3009722 IR
3 6% Fund Stze: £2.5bn Value (£'000) 42144 30,769
. Strategy: Mid-rmarket buyouts ,
Of NAV  Enterprise Value of nvestments: £100m-£500m ——= - 00) teoed 19053
(s05eptermber  Ge0graphy:Northern Europe Commitment (£'000) 22,000 22,000
2021:3.0%) Website: v apital.com Armount Funded 79.5% &671%
Incorne (£'000)* - -
e I Investment peonfostorit
Partners K Fund VIE 30/09/22 30/09/24
3 30/ Value (£'000) 38,225 35,006
. ©  FundSize:£1.9bn -
of NAY  Strategy:Mid-market buyouts Cost (£'000) 22947 28909
J— Enterprise Value of Investments: £100m-£500m  Cormmitment (E'000) 464,000 46,000
Spi5ex | Geography:Norther Europe Armount Funded 947%  947%
Webslte: vwvvw.ikinvest.com - :
Incorne (£'000)* 4 391

al Fund NAV

Clabrdn

Nordic origin that offer

o potential for value creation gl growth, ap
o Altor Fund IV ] VUL
3 . 2 A Fund Stze: £2.1bn Value (£'000) 37158 51,229
of NAV  Strategy: Mid-markstbuyouts Cost (£'000) 27886 30,679
Entery Value of £50m-£500m ; B
é%gie:é;'?ber raphy: Northern Europs Commitrent (€'000) 55,000 55,000
Webslte: v w.altorcom Arnount Funded 73.2% 69.7%
Income (£'000)* 847 2,614
Adiver ¥ g e and the LIS
o Struct, Primary g5 3000z £
3 2 O/ Fund Size: 5125 Value (£'000) 36,504 28,507
. O  Strategy: Various Cost (£'000) 27594 28,093
of NAY  Enterprise Value of $B00M-S5bn 5 ritrent (5'000) 62500 62,500
Geography: Europe and Morth America
GRIEETRE Woabsite: 1/ Armount Funded 629% 61.5%
Income (£'000)* - -
large dealsin Northem Europe, through five dedicated sector
e teams, with the ¥
NorDic CAPITAI Nordic:Capital Fund X 30/09/22 30/09/24
3 l % Value (£'000) 35841 43119
. Fund Size: £4.3bn :
of NAV 5 - Mid tolargs buyouts Cost (£'000) 22,355 21,065
E Value of €£200m-800m Commitrnent (£'000) 30,000 30,000
(30 September ¥
2021:4.2%) GcogH h‘Jr:'.lr.vlw: Northern Europe (Globalin Amount Funded 89.0% 79.3%
ealthcare) .
Wt [P — Income (£'000) - -
Target e t positions, evidence of historical constraints and are
o o g e
Exponent Expanent Private Equity Partners I, LP. ] VUL
3 0 y Value (£'000) 34963 37,704
() Fundsize:£100n Cost (€000 22749 25262
of NAV  Strategy: Mid-market buyouts ost ( ) ; ,
(05entempe;  EMterprise Value of investments: £75m-£350m Commitrent (£'000) 28,000 28,000
2etisy)  Geography:UK Arnount Funded a75%  878%
www.exponantpe.com
Income (£'000)* 411 348
Control quity d in Europe and North
@ America, propi ¥ plexity
TOWERBROOK TowerBrookinvestorsIV oz 3oy
2 8% Value (£'000) 31936 35,816
. Fund Size: $3.4bn ,
of NAV Strategy: Mid-rnarket buyouts Cost (£'000) 16,056 16947
E Value of $200m-$1bn  Commitment ($'000) 36561 36,561
(30 September N .
2021:35%) Gcogruphy‘ Eurtope and North America Amount Funded 51.8% 50.9%
WWW.Iowerbrook.com
e Income (£000)* 72 456
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Key Risks

e 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.
e Past performance is not a guide to future results.

¢ Investment trusts are specialised investments and may not be appropriate for all investors.

e There is no guarantee that the market price of a Trust’s shares will fully reflect its underlying Net Asset Value.

¢ As with all stock exchange investments the value of the Trust 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.

e Investment trusts can borrow money in order to enhance investment returns. This is known as ‘gearing’ or ‘leverage’., However, the use of gearing can result in share prices being
more volatile and subject to sudden or large falls in value. Where permitted an investment trust may invest in other investment trusts that utilise gearing which will exaggerate market

movements, both up and down.
* The value of tax benefits depends on individual circumstances and the favourable tax treatment for ISAs may not be maintained. If

you are a basic rate tax payer and you do not anticipate any liability fo Capital Gains Tax, you should consider if the advantages of an ISA investment justify the additional
management cost/charges incurred.

* Investing globally can bring additional returns and diversify risk. However, currency exchange rate fluctuations may have a positive or
negative impact on the value of your investment.
e Certain funds can invest into other funds which themselves invest in assets such as bonds, company shares, cash and currencies.

Where an Investment Trust is a fund of funds vehicle, it will have two layers of fees and expenses — at the level of the Trust and also at the level of the underlying funds held by the Trust.
This means that any returns generated for an investor will be after both layers of fees and expenses.

* Specialist funds which invest in small markets or sectors of industry are likely to be more volatile than more diversified trusts.

e The Company's investments may include unquoted and/or private equity investments which are not publicly tfraded or freely marketable and may therefore prove difficult to
redeem. In addition, the potential volaftility of investments in unquoted securities may increase the risk to the value of the investment.
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abrdn

Important information

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 insfruments or products or indices. None of the MSCI information is infended 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-infingement, 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).

FTSE International Limited (‘FTSE’) © FTSE 2023. ‘FTSE®’ is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence. RAFI® is
a registered frademark of Research Affiliates, LLC. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any
errors or omissions in the FISE indices and/or FISE ratings or underlying data. No further distribution of FISE Data is permitted without FISE’s express written consent

Other important information: An investment trust should be considered only as part of a balanced portfolio. 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 infended 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 fo 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 and is by way of information only. Subscriptions will only be received and shares issued on the basis of the current Key Information Document (KID).
These can be obtained free of charge from Aberdeen Asset Managers Limited, PO Box 11020, Chelmsford, Essex, CM99 2DB or available on www.invirusts.co.uk. Any data contained
herein which is aftributed to a third party (“Third Party Data”) is the property of (a) third party supplier(s) (the “Owner”) and is licensed for use by abrdn*. Third Party Data may not be
copied or distributed. Third Party Data is provided “as is” and is not warranted to be accurate, complete or timely. To the extent permitted by applicable law, none of the Owner,
abrdn* or any other third party (including any third party 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 fime fo time.

Investors should review the relevant Key Information Document (KID) prior to making an investment decision. These can be obtained free of charge from
www slcapital.com/slpet/index.html or by writing to abrdn Capital Partners LLP, 1 George Street, Edinburgh, Scotland, United Kingdom, EH2 2LL. abrdn Capital Partners LLP is
registered in Scofland (SO301408) at 1 George Street, Edinburgh EH2 2LL. abrdn Investment Management Limited acts as Investment Manager for Standard Life Assurance Limited
and Standard Life Pension Funds Limited. Standard Life Assurance Limited is registered in Scotland (SC286833) at Standard Life House, 30 Lothian Road, Edinburgh EH1 2DH. abrdn
Investment Management Limited is authorised and regulated by the Financial Conduct Authority. Standard Life Assurance Limited is authorised by the Prudential Regulation Authority
and regulated by the Financial Conduct Authority.
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For professional investors only
Not for public distribution

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

United Kingdom: Issued abrdn Capital Partners LLP, registered in Scotland (No. SO301408), 1 George Street Edinburgh EH2 2LL. Authorised and regulated by the Financial Conduct
Authority in the UK

GB-310123-187124-2

abrdn
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