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Annual General Meeting (“ “) 



The Company’s 



While the Company’s Net Asset Value (“ ”)

 

· 

· 

· A material increase in the proportion of the Company’s 

Company’s shares were all platforms and 

Company’s shares on behalf of their various customers. 

This reaffirms the Board’s view that there remains 

Please see page 18 for the Company’s performance 

Gross income generated by the Company’s investments 

This resulted in the Company’s earnings per share being 

Portfolio Manager’s Review on pages 

Chair’s Statement



performance can be found in the Portfolio Manager’s 

The Board was pleased to note the market’s 

announced the Company’s share price was trading on a 

Company’s share price has 

(“the Facility”)

any time, subject to the Lender’s credit approval. The 



KPMG has been the Company’s auditors for six years and 

of the Company’s shareholders as a whole.

election at the Company’s AGM 

event can be found on the Company’s website at

Chair’s Statement



Annual General Meeting (“AGM”)
This year’s Annual General Meeting (“AGM”) will be held at 

I described last year as "challenging” at the start of this 

Office for Budget Responsibility (“OBR”)

conditions for our Manager’s 



confidence in the UK’s outlook.

Bank of England’s decision to hold rates at 5.25% in 

Bank of England’s description of the likely profile of future 

interest rates as “Table Mountain”

return of 14.7%, reflecting investors’ preference for larger, 

Portfolio Manager’s Review



–

–

Board’s priority of delivering sufficient income to cover the 

that will simultaneously enhance the portfolio’s income 

prospects and diversify the portfolio’s income generation 

The Company’s net asset value (“NAV”) total return was 

This return was lower than that of the Company’s 

First, market conditions were not supportive for the Fund’s 

on performance given the portfolio’s heavy 

ur portfolio’s exposure to the FTSE 100 



-

-

-

-

dividends, with around one fifth of the company’s market 

dividends in its first full year of listing. We expect Ithaca’s 

costs. The stock’s very low valuation  

our confidence in management’s ability to achieve the 

Portfolio Manager’s Review



energy prices caused by Russia’s invasion of Ukraine. We 

review. In a large number of the world’s stock markets, 

where the “Magnificent Seven”, the group of headline

–

–



to calculate a stock’s overall distribution yield, then it 

that this will drive an adjustment in the market’s 

buybacks. We see the Company’s high yield as a function 

Portfolio Manager’s Review



The Company’s objective is to provide shareholders with 

·

·

abrdn. The team within abrdn managing the Company’s 

meetings are used to ascertain the company’s own views

The consequence of this is that the Company’s portfolio 

%) of the Company’s portfolio is invested 

view at a thematic level, concentrate the portfolio’s 



Manager’s Approach to ESG

(“ ”)

the Company’s shareholders.  ESG factors are considered 

factors to understand their impact on a company’s 

on behalf of the Company’s 

including MSCI and abrdn’s inhouse ESG rating tools the 

into underlying ESG performance, with the Company’s 

of companies’ strategies to improve sustainability 

examples of the Company’s engagement with investee 



Manager’s

Manager’s

the Company’s

to understand more about a company’s strategy and 

Manager’s 

the Company’s

On our behalf, the Manager’s

The Board’s statement on pages 



Key Performance Indicators (“KPIs”)

Net Asset Value (“NAV”) Total Return

The Company’s NAV Total Return relative to the FTSE All Share Index since 201

The Board compares the discount of the Company’s share price to its NAV when 

Retail Price Index (“RPI”) 

The Company’s objective is to provide shareholders with an above average income 

A breakdown of the Company’s dividend growth compared with RPI since 201

The Board monitors the Company’s ongoing charges ratio against prior years and 



has carried out a robust assessment of the Company’s 

Company’s investment portfolio of a changing climate Company’s shares are published monthly in the 

Company’s factsheet and they can be found in the pre

investment disclosure document (“PIDD”) published by 

Company’s website.

the Company’s 

demand for the Company’s 

 
Company’s strategy, the performance of equity markets, the economic and political 

environment, risks to the delivery of the Company’s strategy in light of the external 

the discount/ premium at which the Company’s shares trade relative 

from the Company’s broker and updates from the Manager’s investor relations team 

 

The Board determines the Company’s dividend policy and approves the level of 



of the UK’s exit from the 

 

The Portfolio Manager’s Review on pages 

The Board oversees the Manager’s performance at each Board Meeting and formally 

considers whether the Company’s strategy remains fit for purpose, in light of 

industry trends and the potential impact on the Company with the Company’s broker.

–
 

A formal appraisal of the Company’s main third party service providers is carried out 

–
 



– The Board keeps the level of the Company’s discount / premium under review.  

explained in the Chair’s Statement, the Company’s share price has traded at close to 

The Company participates in the Manager’s investment trust promotional programme 

 

The Company’s annual financial statements are audited by the independent auditor.

–
 



Company’s shares. The Board believes one effective way 

Company’s financial contribution to the programme is 

matched by abrdn.  The Company also supports abrdn’s 

abrdn’s promotional and investor relations teams report to 

rating of the Company’s shares. Communicating the long

The Board’s statement on diversity is set out in the 

considers the Company’s supply chains, dealing 

The Company’s socially responsible investment policy is 

one of the Manager’s core principles as a business in how 



noted the Manager’s policy on social responsibility. The 

Company’s investments as part of its investment process.  

The Company’s objective is to deliver above average 

The Company is committed to the UK’s Stewardship Code, 

delivery of stewardship on the Company’s behalf. 

by the investee companies within the Company’s portfolio.  

All of the Company’s activities are outsourced to third 

(Strategic Report and Directors’ Reports) 

Disclosures (“TCFD”) 

Disclosures (“TCFD”).

Company in accordance with the FCA’s rules and 

Manager’s TCFD in

report on the Company is available on the Manager’s 



Taking into account the Company’s current financial 

· 

· All of the Company’s investments are traded on 

· 

· The performance of the Company’s share price relative 

· The Company’s main liability is its bank loan of £2

%) of the Company’s investment portfolio.  This is a 

· The Company’ s cash balance, 

· 

· Shareholders’ overwhelming voting in 

impact on the Company’s prospects and viability in the 

Taking into account all of these factors, the Company’s 

In assessing the Company’s future viability, the Board has 

exposure to the Company’s activities, in the form of a 

closed ended entity, the Company’s long

Company’s strategy



The Board is required to describe to the Company’s 

(the “Section 172 Statement”).  This statement provides an 

Company’s operations on the environment.

interests of the Company’s shareholders.  The Board 

relating to the Company’s investment objective and 

and for monitoring the performance of the Company’s 

Company’s affairs, as well as visibility and openness in how 

The Board’s main stakeholders have been identified as its 

A summary of the  Board’s approach to engagement with 

them. The Board welcomes all shareholders’ views and aims to act fairly to all shareholders. The Manager 

and the Company’s broker regularly meet with current and prospective shareholders to discuss 

The Company subscribes to abrdn’s investor relations programme in order to maintain communication 

channels with the Company’s shareholder base.

Company’s website. 

The Company’s Annual General Meeting provides a forum, both formal and informal, for shareholders to 

as possible to attend the Company’s Annual General Meeting and to provide feedback on the Company.



The Portfolio Manager’s Review on pages 

The Company has appointed AFML as the Company’s Manager, or AIFM, which sub

The Manager has continued to manage the Company’s assets in accordance with the mandate 

The Board regularly reviews the Company’s performance against its investment objective and the Board 

effective oversight of the Manager and the Company’s strategy.

The Board seeks to maintain constructive relationships with the Company’s suppliers either directly or 

performance, terms and conditions of the Company’s main service providers to ensure they are 

proposed by the investee companies within the Company’s portfolio.  The Manager reports on a 

Scotland International Limited, London Branch, the provider of the Company’s loan facility, and provides 

Environmental, Social and Governance (“ESG”) considerations into the research and analysis as part of 



Company’s stakeholders is not a new requirement and is 

and receives feedback on the Investment Manager’s 

The Portfolio Manager’s Review on pages 

an important factor in delivering the Company’s stated 

found on the Company’s website at 

As set out in the Chair’s Statement, the Board has 

negotiated the Company’s Management Fee, on behalf of 

the Company’s shareholders.  With effect from 1 October 

2023, the Company’s management fee is charged at 

when the Company’s net assets are below £175m



access to a £30 million revolving credit facility (“RCF”), £21 Board refreshment.  As reported in the Chair’s Statement, 

The Board believes that shareholders’ interests are best 

the Board’s open and collegiate style

During the year, the FCA’s Consumer Duty Regulations 



–

–

Shareholders’ funds –

–

’

–

–



–



shareholders’

£’000 £’000

’







£’000 £’000



£’000 £’000



£’000 £’000





DS Smith has been the UK’s leading papermaker for over 30 

We see DS Smith’s long



has a strong track record of acquiring “closed books” –

–

returns it achieves, which tend to be in excess of the “risk 

free returns” that are assumed in their actuarial models. 

Chesnara’s existing UK business, Countrywide Assured, 

towards Chesnara’s business in the short term, we believe 

that a period of risk aversion can play to Chesnara’s 







Wealth Portfolio Management at HSBC’s asset 



As set out in the Chair’s Statement, Jeremy Tigue is due to 





The Company’s issued share capital at 30 September 

There have been no changes to the Company’s capital 

Limited (“AFML”), a wholly

“Manager”). AFML has been appointed to provide 

Limited (the “Investment Manager”) by way of a group 

Company’s 

With effect from 1 October 2023, the Company’s 

than six months’ notice. In the event of termination by the 

Directors’ Report



the Company’s assets) and the share registration services. 

shareholders pursuant to the FCA’s Disclosure, Guidance 

annual appraisal of the Chair’s performance. The Senior 

Directors’ Report



the Chair’s Statement, 

each Director’s performance 

Board’s Policy on Tenure
In normal circumstances, it is the Board’s expectation that 

Board’s strength. The Board believes that 

the targets set out in the FCA’s Listing Rules, which are set 

Board has resolved that the Company’s year



Director (“SID”) and the Chief Financial Officer, the positions of the Chief Executive and Chief Financial Officer are not 

Directors’ Report



Directors’ and Officers’ Liability Insurance
The Company’s Articles of Association provide for each of 

relief is granted. Directors’ and Officers’ liability insurance 

considers each Director’s situation and decides whether 

Director’s ability to act in accordance with his or her wider 

Company’s circumstances to prevent them. The Manager 

prevent bribery and corruption. Copies of the Manager’s 

evasion, it is the Company’s policy to conduct all business 

Company’s shareholders for good governance and this 

Code as published in July 2018 (the “UK Code”), which is 

available on the Financial Reporting Council’s (the “FRC”) 

published in February 2019 (the “AIC Code”).  The AIC 

AIC Code is available on the AIC’s website: 

·

·

·

·

·

·

· executive directors’ remuneration (provisions 33 and 



company. In particular, all of the Company’s day

The full text of the Company’s Corporate Governance 

are available on the Company’s website, or upon request 

The Audit Committee’s Report is contained on pages 

· 

· 

· 

· 

· determining the Directors’ remuneration policy and level 

As reported in the Chair’s Statement, it has been agreed 

The Company’s assets consist mainly of equity shares in 

Company’s level of gearing, cash flow projections and 

The Company’s Articles require that at every fifth AGM, 

Directors’ Report



conclusion having confirmed that the Company’s 

this Directors’ Report confirm that, so far as they are each 

Company’s Auditor is unaware; and each Director has 

audit information and to establish that the Company’s 

as the Company’s Independent Auditor at the AGM on 

As set out in the Chair’s Statement, following an audit 

as the Company’s Auditor for the year to 

Company through its website and the Manager’s 

The Board’s policy is to communicate directly with 

The Company’s Annual General Meeting provides a forum 

out in the Chair’s Statement on

Where not provided elsewhere in the Directors’ Report, the 

out in the Directors’ Remuneration Report on pages 

. The Company’s Articles of Association may only be 



Directors’ Report.

As a result of the timing of the payment of the Company’s 

quarterly dividends, the Company’s 

proposes to put the Company’s dividend policy to 

The Company’s dividend policy is that interim dividends on 

renew the Directors’ authority to allot new Ordinary shares 

renew the Directors’ existing authority to allot new 

shall expire at the conclusion of the Company’s next AGM 

Purchase of the Company’s Ordinary Shares 

the Board’s authority to make market purchases of the 

Company’s Ordinary shares in accordance with the 

FCA’s Listing Rules. Accordingly, the Company will seek 

purchase the Company’s Ordinary shares, unless to do so 

Directors’ Report



General Meetings) on not less than 14 clear days’ notice, 

Companies (Shareholders’ Rights) Regulations 2009.

clear days’ notice will remain effective until the conclusion 

the Company’s shareholders as a whole, and most likely to 



This Directors’ Remuneration Report comprises 

–

Company law requires the Company’s Auditor to audit 

certain of the disclosures provided in the Directors’ 

audited, they are indicated as such. The Auditor’s report is 

The Director’s Remuneration Policy and level of Directors’ 

The Directors’ Remuneration Policy takes into 

and the AIC’s recommendations regarding the application 

from shareholders during the year regarding Directors’ 

The Company’s policy is that the remuneration of the 

Company’s affairs, and should also be sufficient to enable 

specifically related to the Directors’ performance, either 

·

·

·

Company’s Articles of Association require all Directors to 

·

·

·

·

Directors’ Remuneration Report



·

· Directors’ remuneration is not subject to any 

·

·

·

·

·

Directors’ & Officers’ liability insurance cover is maintained 

changes to the Directors’ Remuneration Policy during the 

basis and at last year’s meeting the Committee’s stated its 

Statement of Voting on the Directors’ Remuneration Policy 

shareholders approved the Directors’ Remuneration 

Review of Directors’ Fees 

Committee carried out a review of the level of Directors’ 

, it was agreed that Directors’ fees would 

Directors’ remuneration.



Statement of Voting on the Directors’ Remuneration 

At the Company’s last Annual General Meeting, held on 

, shareholders approved the Directors’ 

A resolution to approve the Directors’ Remuneration 

Directors’ Remuneration 

The above amounts exclude any employers’ national 

Directors’ Remuneration Report



Annual Percentage Change in Directors’ Remuneration

The following table sets out the annual percentage change in Directors’ fees for the past 

Directors’ Interests in the Company 

There have been no changes to the Directors’ interests in 

· the major decisions on Directors’ remuneration;

· any substantial changes relating to Directors’ 

·



published on the Company’s website and are available 

The Committee’s main functions are listed below: 

· 

Directors’ statement on the Company’s internal controls 

· 

· 

announcements relating to the Company’s financial 

· 

connection with the preparation of the Company’s 

formal announcements relating to the Company’s 

· 

Company’s position and performance, business model 

· 

· 

maintain the Auditor’s independence;

· 

· 

· to monitor and review the Auditor’s independence, 

Audit Committee’s Report



Representatives of the Manager’s internal audit, risk and 

financial year.  Please see the Chair’s Statement on page 

identifying, evaluating and managing the Company’s 

reviewed by the Board and accords with the FRC’s 

and risk management is designed to meet the Company’s 

The Board has reviewed the Manager’s process for 

effectiveness of the Manager’s system of internal control 

Standards Board’s International Standard on Assurances 

Engagements (“ISAE”) 3402, “Assurance Reports on 

Controls at a Service Organisation”. Any weaknesses 

·

·

·

Company’s activities and review its performance;

· as a matter of course the Manager’s internal audit 

·

·



day management of the Company’s assets has been 

During its review of the Company’s financial statements 

Corporation UK Limited) (the “Depositary”) to hold the 

Committee. This provides details of the Depositary’s 

Company’s position and performance, business model 

the independent Auditor, KPMG LLP (“KPMG”), including:

· 

· 

· 

· 

The independent Auditor’s report is included on pages 

Audit Committee’s Report



KPMG was initially appointed as the Company’s 

Chair’s Statement

. This followed the Board’s observation of a 

Company’s audit and interviewed three short

Each of the firm’s presentations were of an extremely high 

Carmichael LLP (“Johnston Carmichael”)

resign as the Company’s 

at the Company’s AGM on 20 February 







Accounting Standards, including FRS 102 ‘The Financial 

of Ireland’.

· 

· 

· 

· assess the Company’s ability to continue as a going 

· 

the Company’s transactions and disclose with reasonable 

Directors’ Report, Directors’ Remuneration Report and 

included on the Company’s website, but not for the 

· 

· the Strategic Report and Directors’ Report include a fair 

Company’s position and performance, business model 

Statement of Directors’ Responsibilities



We have audited the financial statements of abrdn Equity Income Trust plc (“the Company”) for the year ended 30 

· give a true and fair view of the state of the Company’s affairs as at 30 September 2023 and of its 

·

·

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.  

The Company’s portfolio of quoted 

of the Company’s total assets (by 

·

·

Independent Auditor’s Report to the 



£1,000 to Director’s remuneration, for which we believe misstatements of lesser amounts than materiality for the 

Financial Statements as a whole could be reasonably expected to influence the Company’s members’ assessment of 

The scope of the audit work performed was fully substantive as we did not rely upon the Company’s internal control over 

Company or to cease its operations, and as they have concluded that the Company’s financial position means that this is 

ability to continue as a going concern for at least a year from the date of approval of the financial statements (“the going 

concern period”).  

risks to its business model and analysed how those risks might affect the Company’s financial resources or ability to 

Company’s available financial resources and its ability to operate over this period were:

· The impact of a significant reduction in the valuation of investments and the implications for the Company’s 

· 

· 

Company’s current and projected cash and liquid investment position

Independent Auditor’s Report to the Members of abrdn 



· we consider that the Directors’ use of the going concern basis of accounting in the preparation of the financial 

· we have not identified, and concur with the Directors’ assessment that there is not, a material uncertainty 

· we have nothing material to add or draw attention to in relation to the Directors’ statement

significant doubt over the Company’s use of that basis for the going concern period, and we found the going concern 

·

–

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions that could 

· enquiries of Directors as to the Company’s high

· Assessing the segregation of duties in place between the Directors, the Administrator and the Company’s Investment 

·

of risks involved gaining an understanding of the control environment including the entity’s procedures for complying 



regulated nature of the Company’s activities and its legal form. Auditing standards limit the required audit procedures to 

Strategic Report and Directors’ 

· we have not identified material misstatements in the Strategic Report and the Directors’ 

· 

· 

Independent Auditor’s Report to the Members of abrdn 



Directors’ Remuneration Report

In our opinion the part of the Directors’ Remuneration Report to be audited has been properly prepared in accordance 

We are required to perform procedures to identify whether there is a material inconsistency between the Directors’ 

· the Directors’ confirmation within the Viability Statement on

·

· the Directors’ explanation in the Viability Statement of how they have assessed the prospects of the Company, over 

report on these statements is not a guarantee as to the Company’s longer

We are required to perform procedures to identify whether there is a material inconsistency between the Directors’ 

· the Directors’ statement that they consider that the annual report and financial statements taken as a whole is fair, 

balanced and understandable, and provides the information necessary for shareholders to assess the Company’s 

·

· the section of the annual report that describes the review of the effectiveness of the Company’s risk management and 

We are required to review the part of the Corporate Governance Statement relating to the Company’s compliance with 



· 

· the financial statements and the part of the Directors’ Remuneration Report to be audited are not in agreement with 

· certain disclosures of directors’ remuneration specified by law are not made; or  

· 

Directors’ 

fraud or error; assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related 

Auditor’s Responsibilities

material misstatement, whether due to fraud or error, and to issue our opinion in an auditor’s report.  Reasonable 

A fuller description of our responsibilities is provided on the FRC’s website at

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the 

audit work has been undertaken so that we might state to the Company’s members those 

matters we are required to state to them in an auditor’s report and for no other purpose.  To the fullest extent permitted 

by law, we do not accept or assume responsibility to anyone other than the Company and the Company’s members, as 

Independent Auditor’s Report to the Members of abrdn 



£’000 £’000 £’000 £’000 £’000 £’000

– –

– –

– –

– –

– –



£’000 £’000

Equity shareholders’ funds



£’000 £’000 £’000 £’000 £’000 £’000

– – –

– – – –

– – – –

– – – –

£’000 £’000 £’000 £’000 £’000 £’000

– – –

– – – –

– – – –

The Company’s reserves available to be 

–



Reporting Standard 102 and with the Statement of Recommended Practice ‘Financial Statements of Investment Trust 

Companies and Venture Capital Trusts’ issued in July 2022. They have also been prepared on the assumption that 

The Company had net current liabilities at the year end. The Company’s assets consist mainly of equity shares in 

Company’s level of gearing, cash flow projections and compliance with banking covenants, when applicable. The Board 

The Company’s Articles require that at every fifth AGM, the Directors shall propose an Ordinary Resolution to effect that 

–

–

the Company’s diversified portfolio of realisable securities is sufficiently liquid and could be used to meet short

’ ’

All values are rounded to the nearest thousand pounds (£’000) except where indicated otherwise.

assets which is evaluated on a fair value basis, in accordance with the Company’s documented investment strategy, and 



Board’s expectation of returns from the Company’s investments over the long term in the form of revenue and capital 



excludes items that are never taxable or deductible. The Company’s liability for current tax is calculated using tax rates 

differences are differences arising between the Company’s taxable profits and its results as stated in the accounts that 

Owing to the Company’s status as an investment trust company, and the intention to continue meeting the conditions 



£’000 £’000

£’000 £’000

Fund Managers Limited (“aFML”) for the provision of management services, 

is terminable by either party on not less than six months’ notice.



£’000 £’000

Directors’ fees 

Employers’ National Insurance

Fees payable to the Company’s Auditor (excluding VAT):

£’000 £’000



£’000 £’000 £’000 £’000 £’000 £’000

A reconciliation of the Company’s total tax charge is set out below:

£’000 £’000 £’000 £’000 £’000 £’000



£’000 £’000

–

–

–

–

£’000 £’000

–

–

–

–

£’000 £’000



£’000 £’000

–

–

–

£’000 £’000



£’000 £’000

£’000 £’000

– The Company’s gross assets will not be less than £120 million (2022 –

– The Company’s total net debt will not exceed 25% (2022 –

–



£’000 £’000

–

–

– –

–

–

–

– –

–

– –

– –

–



£’000 £’000

–

–

shareholders’ funds (£’000)



. The Company’s financial instruments comprise securities and other investments, cash balances, loans and 

purpose of managing currency and market risks arising from the Company’s activities.

The Manager’s policies for managing these risks are summarised below and have 

interest payable on the Company’s variable rate borrowings.

It is the Company’s policy to increase its exposure to equity market price risk through the judicious use of borrowings. 

magnify the impact on Shareholders’ funds of changes 



£’000 £’000

– –

– –

– – –

–

– – –

£’000 £’000

– –

– – –

– – –

– –

– – –



If interest rates had been 100 basis points higher or lower and all other variables were held constant, the Company’s :

£214,000). This is mainly attributable to the Company’s exposure to interest rates on its fixed rate borrowings and floating 

All of the Company’s investments are in Sterling. The Company can be exposed to currency risk when it 

It is the Board’s policy to hold an appropriate spread of investments in the portfolio in order to reduce the risk arising fr

based on the Company’s equity portfolio held at each year end.

Liquidity risk is not considered to be significant as the Company’s assets comprise mainly readily realisable securities, 

–

–

–

None of the Company’s financial assets are secured by collateral or other credit 



£’000 £’000 £’000 £’000

None of the Company’s financial assets is past due or impaired.

All of the Company’s investments are in quoted equities (2022 –

– –

–



The Company’s capital management objectives are:

–

–

–

reviews the broad structure of the Company’s capital on an ongoing basis. This review includes the 

nature and planned level of gearing, which takes account of the Manager’s views on the market and the extent to which 

The Company’s objectives, policies and processes for managing 

The Company is engaged in a single segment of business, which is to invest in equity securities. All of the Company’s activit

considered to be related party transactions and are disclosed within the Directors’ Remuneration Report on pages 56 and 57. 

–

October 2023, the Company’s management fee will be charged at a flat fee of 0.55% per annum of the Company’s net assets. 

Prior to 1 October 2023, the Company’s management fee was charged at a rate of 0.65% per annum of net assets up to £175 



Alternative performance measures (‘APM’) are numerical measures of the Company’s current, historical or future performance, 

Company’s applicable financial framework includes FRS 102 and the AIC SORP.

The Directors assess the Company’s performance against a 

A discount is the percentage by which the market price of an investment trust is lower than the Net Asset Value (“NAV”) per s



Net gearing measures the total borrowings less cash and cash equivalents divided by Shareholders’ funds, expressed as a 

£’000 £’000

Shareholders’ funds

£’000 £’000

’



The ongoing charges ratio provided in the Company’s Key Information Document is calculated in line with the PRIIPs regulation



Company’s 

The abrdn Group’s a



The Company’s Manager is 

The team within abrdn managing the Company’s portfolio 

abrdn’s UK Equity Team, who will be taking a more active 

role in supporting Thomas Moore, the Company’s 



Directive (“AIFMD”) and Pre

Disclosure Document (“PIDD”)

Company’s AIFM, to make available to investors certain 

information prior to such investors’ investment in the 

are published in the Company’s PIDD which can be found 

fraud or could be ‘boiler room’ scams where a payment 

abrdn does not ‘cold call’ investors in this way. If you have 

Savings Plans (the “Plans”)

transfer to interactive investor (“ii”). ii communicated with 

http://www.ii.co.uk/abrdn-welcome


Company business by referring to the Company’s 

This provides access to information on the Company’s 

Key Information Document (“KID”)

Manager can be found on the Company’s website. 

The Company’s shares are intended for investors, 

accordance with the Financial Conduct Authority’s rules in 

mainstream pooled investments (“NMPIs”) 

The Company’s securities are excluded from the Financial 

Conduct Authority’s restrictions which apply to NMPIs 

shares, the market maker’s spread.



abrdn Fund Managers Limited (“AFML”), is a wholly owned 

manager (“AIFM”) for the Company.  AFML is authorised 

the UK’s departure from the EU. The AIFMD was originally 

framework for regulating managers of ‘alternative 

investment funds’ (“AIFs”). It is designed to regulate any 

Numerical measures of the Company’s current, historical 

financial framework. The Company’s applicable financial 

custody and safeguarding of the Company’s financial 

instruments and monitoring the Company’s compliance 

Company’s Depositary is BNP Paribas Trust Corporation 

dividend date (“XD date”)

cash and cash equivalents by Shareholders’ Funds, 



Products (“PRIIPS”) Regulation requires the Manager, as 

the Company’s PRIIP ‘manufacturer’, to prepare a Key 

Information Document (“KID”) in respect of the Company. 

and is available via the Company’s website. The Company 

which increases the Company’s exposure, including the 

expressed as a ratio between the Company’s exposure 

exposure represents the sum of the Company’s positions 

The Company’s Manager is 

Net Asset Value, NAV or Shareholders’ Funds

Shareholders’ Funds calculated as per the AIC’s industry 

The Company’s Portfolio Manager is Thomas Moore.  

Thomas has managed the Company’s portfolio, on behalf 

(“PIDD”)

found on the Company’s website.

stock market’s view of a company’s prospects and profit 



Retail Prices Index (“RPI”)



Limited (“AFML”) and the Company are required to make certain disclosures available to 

investors in accordance with the Alternative Investment Fund Managers Directive (“AIFMD”). Those disclosures that are 

investment disclosure document (“PIDD”) which can be 

found on the Company’s website.

·

· none of the Company’s assets are subject to special arrangements arising from their illiquid nature;

·

·

·
accordance with the Remuneration Code, the AIFM’s remuneration policy is available from the Company Secretary, 

abrdn Holdings Limited, on request, and the remuneration disclosures in respect of the AIFM’s reporting period for the 

are available on the Company’s website.





Annual General Meeting of abrdn Equity Income Trust plc (“the 

Company”) will be held at 

 To receive and adopt the Directors’ Report and financial statements of the Company for the year ended 30 

, together with the independent Auditor’s report thereon.

 To receive and approve the Directors’ Remuneration Report for the year ended 30 September 20

 To approve the Company’s dividend policy to pay four interim dividends per annum.

 

 

 

 

 

 

 

unconditionally authorised in accordance with Section 551 of the Companies Act 2006 (the “Act”) to exercise all the 

security into shares in the Company (“Securities”) provided that such authority shall be limited to the allotment of 

(representing 10% of the Company’s total issued share capital (excluding shares held in treasury) as at the date of 

 

2006 (the ‘Act’), to allot equity securities (within the meaning of section 560(1) of the Act), for cash pursuant to the 



unconditionally authorised in accordance with Section 701 of the Companies Act 2006 (the “Act”) to make market 

Company (the “Shares”) either for retention as treasury shares for future reissue, resale or transfer, or for 

representing approximately 14.99% of the Company’s issued share capital (excluding shares held in treasury) at 

That a general meeting other than an Annual General Meeting may be called on not less than 14 clear days’ notice.



 

believe that you should, or if you would like to appoint more than one proxy, please contact the Company’s 

 
authority, if any, under which it is signed or authenticated, should be sent to the Company’s Registrar, 

 

 

 

 In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a “CREST 

Proxy Instruction”) must be properly authenticated in accordance with Euroclear UK & International Limited’s (“EUI”) 

The message must be transmitted so as to be received by the issuer’s agent (ID number 3RA50) by 11:30 am on 

timestamp applied to the message by the CREST Applications Host) from which the issuer’s agent is able to retrieve 

 



enjoy information rights (a “Nominated Person”) may, under an agreement between him/her and the shareholder 

Information Service and placed on the Company’s website: 

audit of the Company’s accounts (including the Auditor’s report and the conduct of the audit) that are to be laid 

member of at least £100. Such requests must be made in writing and must state the member’s full name and 

address and be sent to the Company’s registered office. The Company may not require the members requesting 

Company’s issued share capital comprised 

If you wish to attend the meeting in person, there will be a members’ register for you to sign on arrival. Under section 

Companies Act 2006, is available from the Company’s website: 












