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abrdn Diversified Income and Growth plc

“The Company seeks to provide dependable 
income and capital appreciation over the long 

term through investment in a globally diversified 
multi-asset portfolio”
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Source: UBS Family office report 2022, CPPIB Website, abrdn.

© owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to
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Listed Capital Markets Private Capital Markets

© 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. 



Lets explore the ADIG Portfolio?
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Listed Capital Markets Private Capital Markets



Source: abrdn February 2023

Diversified by Asset Class, Sector and Characteristics
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Cash and FX CreditEM Govt Bonds Infrastructure RE Alt Eq Credit Infrastructure Real Estate NR Alternative Income Equity

Cash
(10%) 

Emerging Market 
Bonds
(9%) 

Asset Backed Lending
(13%)

Renewable
Energy
(9%)

Real Estate
(1%)

Alternative 
Income

(3%)

Equities
(4%)

Private Credit
(6%) 

Economic and Social 
Infrastructure

(16%) 

Mixed used and 
Residential 

Development 
(7%)

Natural Resources
(1%)

Alternative Income
(12%)

Private Equity
(9%)

ADIG is not dependent on any single strategy to deliver its objective



Lets explore the ADIG Portfolio?
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11% 28% 26% 15% 20%
Cash and Defensive  High Yield Fixed Income Real Assets Diversifying Opportunities Equity Growth

Fixed and floating rate cashflows from 
companies and governments

Inflation linked Cashflows from energy generation, renewable 
energy, social housing, and concessions for schools, hospitals and 

transport assets 

Specialised income stream
Such as Royalties, GP Stakes, 
Shipping, Litigation Finance

Development of Residential 
property and value creation of 
private companies and growth 

in listed corporate earnings

Cash and Money Market 



• Held via Aberdeen Global Infrastructure 
Partners II

• Toll express lanes on Interstate 77 highway 
to/from Charlotte, North Carolina, USA

• First investment made in Q1 2018, 
second tranche in Q3 2022

• Significant uplift in Q1 2022 due to higher than 
forecast traffic revenue

• Exited in Q4 2022 with an IRR of 59% p.a. and 
proceeds of 3.5x invested capital

Investment Spotlight – I77 
Toll Road

Past performance does not predict future returns18 |  abrdn.com

Source: abrdn, December 2022. Securities selected for illustrative purposes only to demonstrate
investment management style and not as an indication of performance or investment recommendation



• Held via Maj Invest Equity 4 K/S

• Restaurant group in Denmark, London, and 
Berlin serving high quality fresh combination of 
traditional sushi & yakitori sticks from the grill

• Track record of new restaurant openings in 
existing & new markets with strong staying 
power once established

• First investment made in 2013 of 60m DKK, with 
current valuation as of Q4 2022 representing a 
gross IRR of 16.1% & MOIC of 2.5x

Investment Spotlight –
Sticks’n’Sushi

Past performance does not predict future returns19 |  abrdn.com

Source: abrdn, December 2022. Securities selected for illustrative purposes only to demonstrate
investment management style and not as an indication of performance or investment recommendation. 
© owned by each of the corporate entities named in the respective logos



Source: abrdn, March 2023, AIC Website.

Past performance does not predict future returns

Dynamic allocation activity in volatile markets

20 |  abrdn.com

ADIG’s journey as we navigated complex markets

Strategic Review concluded
& 43m Bond Cancellation (Nov 
20)

Sep 20 Sep 21 Sep 22

Pandemic sell-off

Russia-Ukraine conflict

Inflation crisis and central banks rates 
response and banking fallout

UK Gilt and LDI Crisis

Tech sell-off

15.44%  NAV Total Return (since Sept 2020)

Stronger Returns Lower Risk

0.62  NAV Sharpe Ratio (since Sept 2020)

2020 2021 2022 2023

22.50

abrdn Diversified Income & Growth Ord (Share Price TR) +3.20% abrdn Diversified Income & Growth Ord ((NAV TR) +15.44%

15.00

0.00

7.50

-7.50

15.42
%

3.20%

D D D D D D D D D D

Real Assets 
expansion

Add Diversifying 
Private Markets Add Defensive Equites

Credit de-risking
Increase cash & defensive 

assets



What does 2023 look like from here?
Like driving on icy roads, you need to be vigilant
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The Fed’s actions to bring down 
inflation ultimately kills the cycle

x

A Fed “pause” (real or imagined) 
leads to rally in risk assets

x

Market sentiment shifts from 
soft landing to recession

China recovery helps offset 
developed market weakness

Inflation remains stickier than expected 
with prospects of future 

rate cuts dashed

x

x

x



Being able to adapt will depend on your assets
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Cash and Defensive  High Yield Fixed Income Real Assets Diversifying Opportunities Equity Growth

Think about cash flow and economic sensitivity
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More Certain - Low Sensitivity Less certain - More SensitivityCash Flow Certainty & Economic Sensitivity

Fixed and floating rate cashflows from 
companies and governments

Inflation linked Cashflows from energy generation, renewable 
energy, social housing, and concessions for schools, hospitals and 

transport assets 

Specialised income stream
Such as Royalties, GP Stakes, 
Shipping, Litigation Finance

Development of Residential 
property and value creation of 
private companies and growth 

in listed corporate earnings

Cash and Money Market 



65% of ADIG portfolio has resilient cashflows
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Fixed and floating rate cashflows from 
companies and governments

Inflation linked Cashflows from energy generation, renewable 
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Listed Private

Valuation 
Frequency

Daily Quarterly Total 
Weight

Current 
Yield

Asset Class 5Yr 
Exp Return

Cash 11% 0% 11% 2% 2%

EM Government 
Bonds 9% 0% 9% 7% 7%

Credit 13% 6% 20% 7% 7%

Infrastructure 9% 16% 24% 5% 7%

Natural Resources 0% 1% 1% 0% 4%

Real Estate 1% 7% 8% 0% 4%

Alternative Income 3% 12% 15% 7% 8%

Equities 3% 9% 12% 1% 8%

Grand Total 50% 50% 100% Weighted Avg 5% 6%

Where do we see returns over the medium term?
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Listed Private

Valuation 
Frequency

Daily Quarterly Total 
Weight

Current 
Yield

Asset Class 5Yr 
Exp Return

Observable Discount to 
NAV

Cash 11% 0% 11% 2% 2% 0%

EM Government 
Bonds 9% 0% 9% 7% 7% 0%

Credit 13% 6% 20% 7% 7% -10%

Infrastructure 9% 16% 24% 5% 7% -8%

Natural Resources 0% 1% 1% 0% 4% -10%

Real Estate 1% 7% 8% 0% 4% -15%

Alternative Income 3% 12% 15% 7% 8% -15%

Equities 3% 9% 12% 1% 8% -30%

Grand Total 50% 50% 100% Weighted Avg 5% 6% -11%  

At 6.85% yield ADIG demonstrates significant value
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• 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. 

• Past performance is not a guide to future results. 

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

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

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

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

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

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

• Derivatives may be used, subject to restrictions set out for the Company, in order to manage risk and 

generate income. The market in derivatives can be volatile and there is a higher than average risk of loss. 

• The Company may invest in alternative investments (including direct lending, commercial property, 
renewable energy and mortgage strategies). Such investments may be relatively illiquid and it may be 
difficult for the Company to realise these investments over a short time period, which may make it 
difficult to realise investments and may lead to volatility in the market price of the Company’s shares. 

• 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 investments.

Risk factors you should consider prior to investing:

27 |  abrdn.com
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Where do we see 
value in 2023?

Source: abrdn.

Over the next 12 months there 
will be near term market 
dislocations and some longer 
term structural changes to 
markets will present compelling 
value.

• Special situations debt • Secondary private 
equity

• Real Estate market 
disruption

• Sustained inflation

• Real asset exposures • Global 
de-synchronisation

• Defensive fixed 
income

• Emerging market local 
currency

Private Markets Real Assets 

Private Markets Corporate 

Listed Equities

Fixed Income and Credit



• Significant value - discount represents significant value, 
based on quality of asset base with dependable income 
yield paid on a quarterly basis, currently 6.85% cash 
yield.

• Thoughtfully constructed & resilient portfolio – Unique 
access to an institutional grade globally diversified 
portfolio with access to high quality and mature private 
markets opportunities.

• Defensive Positioning – Ability to weather turbulent 
times, with the ability to pivot to growth as market 
opportunities present themselves.

Why ADIG, why now?

29 |  abrdn.com



Thank you
Questions
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Important information
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A Including current year revenue.
Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis. Dividend calculations are to reinvest as at the ex-dividend date. NAV returns based on NAVs with debt valued at fair value. 
Source: Morningstar.
For Information only. Performance prior to 11th February 2017 does not relate to management by abrdn.

Past performance does not predict future returns32 |  abrdn.com

abrdn Diversified Income and Growth discrete performance (%)

28/02/23 28/02/22 28/02/21 29/02/20 28/02/19

Share Price (7.9) 10.5 (2.4) (7.3) 1.3

NAVA 1.5 10.3 1.4 4.3 (1.7)

Fund Objective:
The Company seeks to provide income and capital appreciation over the long term through investment in a globally diversified multi-asset portfolio.



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 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 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 abrdn Investments Limited, PO Box 
11020, Chelmsford, Essex, CM99 2DB or available on www.invtrusts.co.uk. 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 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 time to time. 

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, 
London, EC2M 4AG.  abrdn Investments Limited, registered in Scotland (No. 108419), 10 Queen’s Terrace, 
Aberdeen AB10 1XL. Both companies are authorised and regulated by the Financial Conduct Authority in 
the UK.

© 2023 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to 
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to 

be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any 
damages or losses arising from any use of this information. Past performance is no guarantee of future 
results. For more detailed information about Morningstar's Analyst Rating, including its methodology, 
please go to: 
http://corporate.morningstar.com/us/documents/MethodologyDocuments/AnalystRatingforFundsMethod
ology.pdf

GB-120423-190741-1

Important Information
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