in accordance with
Regulstion 12 of the CBO 1
Comparses (Cross
del . . .
e e, Notice of a cross border merger involving a m
UK registered company
Companies House
& What this formis for K What this form 1s Ni E
You may use this ferm You cannat use this & T
to give notice of a crass border natice of a tross bord [
merger between two or mare between companies ¢ [l
fimited companies (including a European Economic A S 12“ 0 /20 1 1
UK registered company). COMPANIES HOUSE
Part 1 Company details
Company number of 4 > Eilling in this form
UK rr?erg\:'ng company |_—| ! l 0 |—2_|_—|T|7!7 Please complete in typescrpt, or m

Company name In
fult of UK merging
Company

IABERDEEN PROPERTY INVESTORS UK LIMITED

botd black capitals

All fields are mandatory unless
spesfied or indicated by *

Part 2

Merging companies

Please use Section A1 and Section B1 to fill in the details for each merging
company {including UK companies} Please use a CBOY continuation page to
enter the details of additional merging companies.

Merging company details @

Full company name

Registered number &

ABERDEEN PROPERTY INVESTORS UK LIMITED

ofrfo[2fafz[2][7[ [

Please enter the registered office address.

Building name/number |y Bells House

Street 1 Bread Street
Post town London
County/Region
(e[ F T 7RI
Country ]Eng!and
Legal form 1L|mrted hability company govemned by the laws of England and
and law @
|Wales
Member state and  |England, Companies House, Crown way, Cardiff,
registy ®

CF14 3UZ

© Merging Company detals
Please use Section B to enter
the details of the secand merging
Lompany

@ Registered number
Please give the registered number
as 11 appears (n the member

state reg(stry

@ Legal entity and goveming law
Please enter the legal form and law
which apphes to the company

O Member state and registry
For non UK, companies, please entey
the name of the member state and
the name and address of the reqstry
where documents are kept

B Dapartment far Buskess
Ianovation & Skills

CHFPOOO
0BM1 verslon 50




In accordance with

CBO1 - continuation page

Reguiation 12 of the

< fies [

Comparies rée ros Notice of a cross border merger involving a UK registered company
Regulations 2007

Part 2 Merging company details®

Please filt in the foflowing details for each merging company (mcluding
UK comparues)

Full company name

ABERDEEN ASSET MANAGEMENT INVESTMENT SERVICES

LIMITED

Registered number &

oftfofefef2fafa] [

Please enter the registered office address

Building name/number

Bow Bells House

Street |1 Bread Street

Post town |Londen

County/Region |

et (e [a [ [s[n

Cauntry England

Legal form Limited hability company governed by the laws of England and
and law @

Wales

Member state and
registry @

England; Companies House, Crown way, Cardiff,

ICF14 3UZ

OMerging company detarls
Please use a separate (BO1
continuation page for details of each
addrtional merging compary

@ Reqistered number
Please gwve the registered number
as it appears in the member
state registry

O Llega! entity and governing law
Please enter the legal form and law
whichapplies to the company

@ Member state and registry
For non-UK companies, please enter
the name of the member 5tate and
the name and address ef the registry
where documents are kept

CHFPOQO
08/11 Version 5 0




In accordance with

CBO1 - continuation page

Regulation 12 of the

Compannes (Cross Notice of a cross border merger involving a UK registered company
Border Memers)

Regulations 2007

Part 2 Merging company details®

Please fill in the following details for each merging company {including
UK companies)

Full company name

ABERDEEN ASSET MANAGERS LIMITED

Registered number @

|
sfcfrfofsfa[1]ef [

Please enter the reqistered office address

Buwlding name/nurber

@ Merging company details

Please use a separate (801
continuation page for details of each
additlonat merging company

@ Registerert number

Please give the registered number
as 1t appears in the member

state registry.

©Legal entity and governing law
Please enter the tegal form and law

10 which applies to the company
Street ]Queens Terrace @Member state and registry
For non-UK companies, please eater
l the rame of the member state and
the name and adkdress of the registry
Post town IAberdeen where documents are kept.
CountyfRegtan 1Aberdeenshlre
e [ale[1[o] [1[v]e
Country |Scotiand
Legal form Ilelted hiability company govemned by the laws of Scotland
and iaw &
Member state and Scotland; Companies House, Fountainbridge, Edinburgh,
registry @
EH3 9FF
CHFPOOD

0BM11Version 50




In accordance with

CBO1 - continuation page

Regulation 12 of the

Companies {Cross Notice of a cross border merger involving a UK registered company
Border Mergers)

Regulations 2007

Part 2 Merging company details®

Please fill m the following detais for each merging company (including
UK companies}

Full company name

Registered number @

ABERDEEN FUND MANAGEMENT LIMITED

of1fo[afzfs]sfe] [

Please enter the registered office address.

Building name/number

Bow Bells House

Street [‘l Bread Street
Post town |i_ondon
County/Region
Postcode E IE_I_; mrlTFrH—
Cauntry England
Legal form Limited hability company governed by the laws of Engtand and
and law @
|Wa|es
Member stateand  |England, Companies House, Crown way, Cardiff,
registry®

CF14 3UZ

@ Merging company deatails
Please use a separate CB01
contnuation page for detanls of each
additional merging company

O Registered number
Please give the registered number
as [t appears 1n the member
siate registry.

& Legal emtity and goveming law
Please enter the legal form and law
which applies to the company

& Member state and registry
For non-UK companles, please enter
the name of the member state and
the name and address of the regustry
where documents are kept.

CHFPOO0
O8/11 Version 5 0




in accerdance with

CBO1 - continuation page

Regulation 12 of the
Companies (Cross |
S Notice of a cross border merger involving a UK registered company
Regulations 2007
N
Part 2 Merging company details®
Please fill in the following details for each merging company {including O Merging company details
UK mmpanles) Please use a separate CBOY
ontnuztion page for details of each
Full company name  |ABERDEEN REAL ESTATE (UK} LIMITED additlonal merging company
@ Repistered number
- Please give the registered number
Regrstered number @ [ 0 | 5 I 0 I [:} [-4 |—£ ’?I a [ |__ a5 It appears in the member
state registry
Please enter the registered office address
©Legal entity and governing law
Building name/number Please enter the legal form and law
ow Belts House which applies to the company
Sueet FBread Street @ Member state and registry
Fov non-UK compandes, please enter
the name of the memriber state and
Post town the name and agkress of the reglstry
London where documents are kept.
County/Regron ,
R T O A CILY
Country England
tegal form [Limited hability company govemed by the laws of England and
and law @
ales
Member stateand  |England, Companses House, Crown way, Card|ff,
registry®
CF14 3UZ
CHFPOO0

08/11 Version 5 0




in accordance with
Regulation 12 of the
Companies [Crass
Borler Mergars)
Reguiatans 2007

Part 2

CBO1 - continuation page

Notice of a cross border merger involving a UK registered company

Merging company details®

Please fill in the following details for each mergtng company {including
UK companies)

Full company name

Registered number @

ABERDEEN PRIVATE INVESTORS LIMITED

s[cf+(1[2fof2fo] [

Pease enter the registered office address.

Bwlding namefnumber

10

O Mearging company details
Please use a separate CBD1
continuation page for detaits of each
additional merging company

B Registered number
Please gve the registered number
as it appears in the membey
state regustry

©Legal entity and governing law
Pleass enter the legal form and law
which applies to the company

Street Queens Terrace © Member state and registry
l Far aion-UK companies, please enter
the name of the member state and
Post town the name and address of the registry
|Aberdeen where documents are kept.
County/Reglon |Aberdeenshlre
Postcode [afs[1]e[ [1]v]e
Country Scottand
Legal form mited habihty company govemed by the laws of Scotiand
and law©
Memberstate and  |Scotiand, Companies House, Fountainbridge, Edinburgh,
registry®
EH3 OFF
CHFPO00

DB/11 Version 3 C




CBO1

Nohce of a goss border merger tnvolving a UK registered company

Merging company details©®

Full company name

ABERDEEN ASSET MANAGEMENT AB

Registered number @

5[5{e[s[ofofslofa]s

Please enter the registered office address

®Merging Company details
Please use a CBO1 contdnuation page
to enter the details of additional
merging companies.

@ Registered number
Please give the registered number

Butlding namednumber

P O Box 3348

as It appears n the member
state reqistry

Street | O Legal entity and governing law
Please enter the legal farm ard law
which applies to the company

& Member state and registry

Post town Stockhalm Far nan-UK companies, please enter
the name of the member state and

CourtyRegion | the name and address of the registry

Postcode I s I—E—ITI_‘;E['_!?[T where documents are kept

Country Sweden

Legal form Pnvate imited llabity company governed by the laws of Sweden

and law® I

Member state and Sweden, Bolagsverket, SE 851 81, Sundsvall, Sweden

registry®

|
Part 3 Details of meetings®
It applicable, please enter the date, time and place of every meeting summoned  [@Detalls of meetings
under regulation 11 (power of court to summon meeting of members or creditors) | For addiuonal meeungs held under
regulation 1%, please use a CBO1
Details of meeting continuation page

R (Y20 ) ) X O

Time 10 o am

Place 10 Queens Temace, Aberdeen, Aberdsanshire, AB10 1YG

Details of meeting
[] d m m ¥ ¥ ¥ ¥

e o

Time

Place

Details of meeting
6 [d n m ¥ ¥ ¥ ¥

o e

Time

Place l

Details of meeting
d [] m m y H Y ¥

> FF T

Time

Place

i
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Notice of a cross border merger invalving a UK registered company

Part4 Terms of merger and court orders
Terms of merger
You must erther @Draft terms of merger ona
- entlose a copy of the draft terms of merger, website
of, in order to be able to grve notice of
o draft terms of merger on a website,
give detatls {(below) of a website on which the draft terms are avaiiable the following condiuons must
be met,
Website address ‘ - the website s maintained by
| oron behalf of the UK merging
tampany,
l The website (dentfies the UK
Merging comparny,
- nofee s required 1 access the
draft terms of merger;
the draft terms of merger
remain availaiie on the webshe
throughout the pertod beginning
one month before and ending on
the date of the firt meeting of
members.
Court orders
1F applicable, you must enclose a copy of any court order made where the court
has summoned a meeting of members or creditors,
Part 5 Signature
Signature
I 1 am slgming this form on behalf of the UK merging company
Signature Sigaiuee
This form may be signed by a director of the UK merging company on behalf of
the Board
CHFPOOD

0811 Vemion 5 0




CBO1

Notice of a cross border merger involving a UK regrstered company

B Presenter information

“ Important information

You donot have to give any contact informatron, but if
you do it will help Companies House if there 15 a query
on the form The contact information you give will be
visible to searchers of the public record

tmture Svetlana Soroka

CMS Cameron McKenna LLP

Company fame

"™ Mitre House
160 Aldersgate Street

Post
™" London
CountyRegion

= [e[e[\[x[ [+ [5]5

" € ngland

0207 367 3000

Checkbist

We may return forms completed incarrectly ar
with information missing

Please make sure you have remembered the
following

O The company name and number of the UX merging
company match the imformation, held on the
pubhc Register

You have completed the detalls of each merging
company n Part 2

You have completed Part 3

You have completed Part 4 {If applicable)

You have enclosed the relevant documents

You have signed the form in Part 5

oooco o

Please note that all information on this form will
appear on the public record

E Where to send

You may return this form to any Compames House
address, however for expediency we adwvise you to
return it to the appropriate address below,

For companies registered it England and Wales:
The Reqistrar of Companies, Companses House,
Crown Way, Carchff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountambridge, Edinburgh, Scotiand, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern freland’
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 N R Belfast1

Further information

For further information, pease see the guidance notes
on the website at www companreshouse.gov uk
or email enquiries@companieshouse gov uk

This form is available 1n an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov uk

This form has been provided free of charge by Campanles House.

CHFPOOD
08/11 Version 5 ¢



COMMON DRAFT TERMS
OF A PROPOSED CROSS-BORDER MERGER OF

ABERDEEN ASSET MANAGERS LIMITED
AND
ABERDEEN ASSET MANAGEMENT AB
AND
ABERDEEN ASSET MANAGEMENT INVESTMENT SERVICES LIMITED

AND

ABERDEEN FUND MANAGEMENT LIMITED
AND

ABERDEEN PRIVATE INVESTORS LIMITED
AND

ABERDEEN PROPERTY INVESTORS UK LIMITED

AND

ABERDEEN REAL ESTATE (UK) LIMITED

20 September 2011

c'M’s/

CMS Cameron McKenna LLP
Mitre House
160 Aldersgate Street
London EC1A 4DD

UK - 65060885 12




DEFINITIONS

The following defimtions shall apply throughout this document unless the context requires otherwise:

AAMAB
AAMPLC
AAMISL
AAML
AFML
APIL
APIUKL
AREUKL

Directive

Directly-held Non-Surviving
Companies

Effective Date
English Merging Companies

Final Order

GBP

Group

Merger

Merger Plan

Merging Companies
Non-Surviving Companies
Reorganisation

Scottish Court

SCRO

Surviving Company

Swedish Regulations
UK - 65060885.12

Aberdeen Asset Management AB

Aberdeen Asset Management PLC

Aberdeen Asset Management Investment Services Limited
Aberdeen Asset Managers Limited

Aberdeen Fund Management Limuted

Aberdeen Private Investors Limited

Aberdeen Property Investors UK Limited

Aberdeen Real Estate (UK} Limited

the Directive of the European Parliament and of the Council of 26
Qctober 2005 on cross border mergers of hmuted liability companies

(2005/56/EC)

AAM AB, AAMISL, AFML and APIL

as defined in paragraph 5 1

AAMISL, AFML, APIUKL and AREUKL

the order made by the Scottish Court under regulation 16(1) of the
UK Regulations pursuant to which the Scottish Court approves
completion of the Merger and specifies the Effective Date
Pounds Sterling

AAM PLC and its subsidiary undertakings

as defined in paragraph 2 1

as defined in Recital (2) below

as defined in paragraph 1.1

AAM AB, AAMISL, AFML, APIL, APIUKL and AREUKL
as defined 1n paragraph 3

the Scottish Court of Session

the Swedish Companies Registration Office

AAML

Chapter 23 of the Swedish Companies Act (2005:551)




UK

as defined 1n Recatal (1) below

UK Regulations The Companies (Cross-Border Mergers) Regulations 2007

RECITALS

(L

@

(3)

It has been proposed by the boards of directors of the Merging Companies that a cross-border
merger of these companies be effected pursuant to the UK Regulations and the Swedish
Regulations, which implement the Directive 1n the United Kingdom (“UK”) and Sweden,
respectively Further detals of the Merging Companies are set out in paragraph 1.1 below and
in Schedule 1 to this document

This document compnises the common draft terms of the Merger that have been prepared and
adopted by the boards of directors of the Merging Compames for the purposes of regulation 7
of the UK Regulations and sections 37 and 38 of the Swedish Regulations (the “Merger

Plan™)

The members of the Merging Companies and their respective employees (and, if relevant,
employee organisations) are permutted, free of charge, to inspect this Merger Plan at the
registered offices of the Merging Companies dunng business hours (subject to such reasonable
restrictions that any such company may 1mpose) Copies of this document shall also be sent,
immediately and at no charge, to AAM PLC (as shareholder of AAM AB), should 1t so request.

LANGUAGE

This document has been prepared i English and, for the purposes of the application 1n accordance with
the Swedish Regulations to be made to the SCRO 1n respect of the Merger, in Swedish. With respect to
any proceeding or other adminsstrative procedure in connection with this document or the Merger

brought

®

(1i)
{m)

in the UK, the English version shall prevail;
m Sweden, the Swedish version shall prevail; or

elsewhere, the English version shall prevail

UK - 65060885 12




1.1

21

22

23

Merger Plan
MERGING COMPANIES
This Merger Plan 1s agreed by the following compames (together, the “Merging Companies’):
n Aberdeen Asset Managers Limited, a company registered in Scotland with

registration number SC108419 whose registered office 1s at 10 Queen's Terrace,
Aberdeen, Aberdeenshire AB10 1YG,

2) Aberdeen Asset Management AB, a company registered in Sweden with registration
number 556599-8035 whose registered office 15 at P O. Box 3348, SE-103 67,
Stockholm;

3) Aberdeen Asset Management Investment Services Limited, a company registered

in England and Wales with registration number 1069282 whose registered office 15 at
Bow Bells House, 1 Bread Street, London EC4M 9HH,

4) Aberdeen Fund Management Limited, a company registered in England and Wales
with registration number 01942566 whose registered office 1s al Bow Bells House, 1
Bread Street, London EC4M SHH,

(5) Aberdeen Private Investors Limited, a company registered in Scotland with
registration number SC112020 whose registered office 1s at 10 Queen's Terrace,
Aberdeen, Aberdeenshire AB10 1YG,

{6) Aberdeen Property Investars UK Limited, a company registered in England and
Wales with registration number 01024227 whose registered office 1s at Bow Bells
House, 1 Bread Street, London EC4M 9HH; and

N Aberdeen Real Estate (UK) Limited, a company registered in England and Wales
with registration number 05084259 whose regisiered office 1s at Bow Bells House, 1
Bread Street, London EC4M 9HH

DETAILS OF MERGER

The merger will be implemented as a merger by absorption under the Directive (the “Merger”)
1n accordance with,

2.1.1 article 2(2) of the UK Regulations;
212 section 36 of the Swedish Regulations, and
213 the conditions set out hereunder,

The Merger will be effected by the transfer of all of the Non-Surviving Companies’ assets and
habilities to the Surviving Company, as a result of which the Non-Surviving Compantes will be
dissolved without gorng into liquidation.

The form, name, registration number and registered office of AAML as the Surviving Company
will remain unchanged following the Effective Date.

PRE-MERGER REORGANISATION

The Merger 15 conditional upon the completion of 4 reorgamisation of certain subsidiaries and
other assets within the Group (the “Reorganisation”). A simplified structure diagram showing

UK - 65060885 12




41

42

43

44

45

5.1

5.2

the intended structure of the Merging Companies following the Reorganisation is included as
Schedule 5.

CONSIDERATION

The Directly-held Non-Surviving Companies are directly-held, wholly-owned subsidianies of
AAM PLC AREUKL is a directly-held, wholly-owned subsidiary of AAM AB. APIUKL 1s a
directly-held, wholly-owned subsidiary of AREUKL

Under the terms of the Merger, AAM PLC, as the sole shareholder of the Directly-held Non-
Surviving Companies, shall receive further shares in the Surviving Company, credited as fully
paid, as consideration for the transfer of all of the assets and habilihes of each Non-Surviving
Company Further details of the shares to be 1ssued by the Surviving Company are set out 1
Schedule 2 to this document

On the Effective Date

431 AAM PLC, as the sole shareholder of AFML, will receive shares in the Surviving
Company equivalent to 21 97% of the post-Merger 1ssued ordinary share capita] of the
Surviving Company,

432 AAM PLC, as the sole shareholder of AAMISL, will recetve shares in the Surviving
Company equivalent to 4 62% of the post-Merger 1ssued ordinary share capital of the
Surviving Company,

433 AAM PLC, as the sole shareholder of APIL, will receive shares in the Surviving
Company equivalent to 0.59% of the post-Merger 1ssued ordinary share capital of the
Surviving Company; and

434 AAM PLC, as the sole shareholder of AAM AB, will receive shares 1n the Surviving
Company equivalent to 3.29% of the post-Merger 1ssued ordinary share capital of the
Surviving Company, which shares reflect (inter alia) the transfer to the Surviving
Company of the assets and liabilities of the Non-Surviving Companies that are
subsidianes of AAM AB, namely AREUKL and APIUKL

Immediately following the Effective Date, the 1ssued share capital of the Surviving Company
shall be GBP 28,592,452, divided into 285,921,452 ordinary shares of GBP 0 1 each There
will be no cash adjustments or any other payments pursuant to the Merger.

No nghts and restnctions shall attach to the shares in the Surviving Company to be allotted
under the Merger to AAM PLC as the holder of shares or other securities 1n the Directly-held
Non-Surviving Companies (other than those nights and restrictions contamned in the Surviving
Company’s articles of association).

EFFECTIVE DATE

The “Effective Date” shall be the date specified in the Final Order as being the date on which
the consequences of the Merger, as set out 1a regulation 17(2)(a) of the UK Regulations and 1in
the first paragraph of section 49 of the Swedish Regulations, are to take effect

As of the Effecuve Date, AAM PLC, as the holder of the new ordinary shares 1n the capital of
the Surviving Company to be issued pursuant to the Merger, shall be entitled to participate in
the dividends and other profits of the Surviving Company. There will be no special conditions
affecting this entitlement.

UK - 65060885 12
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61

6.2

1.1

72

8.

g1

The effective date of the Merger for accounting purposes (1 e the date from which the assets and
hiabihities of the Non-Surviving Companies will be wreated for accounting purposes as being
those of the Surviving Company) shall be 1 October 2011.

ACCOUNTS USED TO PREPARE MERGER PLAN

The Merger 15 based on the following accounts 1n respect of each Merging Company

611 AAM AB: the accounts as described n paragraph 6.2;

612  AAMISL audited accounts of AAMISL for the year ended 30 September 2010,
6.13 AAML audited accounts of AAML. for the year ended 30 September 2010,

6.14 AFML" audited accounts of AFML for the year ended 30 September 2010,

615  APIL. audited accounts of APIL for the year ended 30 September 2010;

616  APIUKL: audited accounts of APIUKL for the year ended 30 September 2010, and
6.1.7 AREUKL: audited accounts of AREUKL for the year ended 30 September 2010

For the purposes of calculating the number of consideration shares in AAML to be issued to
AAM PLC as sole shareholder of AAM AB pursuant to paragraph 4 3 4, a pro forma balance
sheet for AAB AB as at 31 July 2011, included as Schedule 8, has been prepared to take account
of the effect of the Reorganisation (as a result of which certan subsidianes and assets of AAM
AB will be transferred to other entities wathin the Group). In addition, tn accordance with
section 10 of the Swedish Regulations, copes of the annual reports of AAM AB for the last
three financial years are included in Schedule 6 As the Merger Plan has been prepared more
than six months following the most recent financial year for which an annual report and
auditor’s report have been prepared for AAM AB, n accordance with section 10 of the Swedish
Regulations certain supplementary financial information concerning AAM AB for the penod
from the end of the last accounting pertod until 30 June 2011 15 included in Schedule 7.

ASSETS AND LIABILITIES OF THE NON-SURVIVING COMPANIES

The breakdown and valuations of the assets and liabilities of the Non-Surviving Companies are
contamned.,

7.1.1 for the Non-Surviving Companmies other than AAM AB, in the balance sheets for those
companies as at 30 September 2010 included 1in Schedule 3 The financial information
contained in these balance sheets has been extracted without materral adjustment from
the audited accounts of the relevant Non-Surviving Companies for the year ended on
that date, and

71.2 n the case of AAM AB, in the pro forma balance sheet included in Schedule 8 This
pro forma balance sheet has been prepared on the basis of the unaudited balance sheet
of AAM AB as at 31 July 2011.

AAML shall acquire the assets and habilities of the Non-Surviving Compames on the basis of
their book values as reported in the Non-Surviving Companies® balance sheets referred to in
paragraph 7.1 above

EFFECTS OF THE MERGER ON EMPLOYEES

As zt 14 September 2011, the Merging Companies have the following numbers of employees:

UK - 65060885 12
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83

34

35

8.6

87

8.11 AAML — 471 employees;

8.1.2 AAM AB - 16 employees,

8.13  AAMISL - 0 employees,

814  AFML -0 employees,

815 APIL - 1 employees,

8.1.6  APIUKL - 98 employees; and

817  AREUKL -0 employees

With respect to regulation 22 of the UK Regulations:

821 none of the Merging Companies had, in the six-month period before the date of this
document, an average number of employees that exceeded 500 or had a system of
employee participation which was in force,

8.22  none of the Merging Companies has a proportion of employee representatives among
its directors; and

823  none of the Merging Companies has any employee representatives among members of
the admimistrative or supervisory organ or their commuttees or of the management
group which covers the profit units of the relevant company.

Accordingly, Part 4 of the UK Regulations, which relate to employee participation rights m the
Merging Companies, do not apply to the Merger.

The provisions of sections 5-9, 19-34 and 36-41 of the Swedish Act on Employee Participation
in Cross Border Mergers (2008 9) will not apply on the Merger since the seat of the Surviving
Company will not be in Sweden (see section 38 of the Swedish Regulations)

On the Effective Date, unless otherwise agreed with a particular employee, all employees of the
Non-Surviving Companies will cease to be employees of these companies (which will be
dissolved without going into hquidation) and will become employees of AAML. This will not
affect the terms and conditions of employment of any employees of the Non-Surviving
Companies and all such employees will continue to be employed on the same terms and
conditions as they were prior to the Merger, save for the change in the 1dentity of their
employer

Legally, as of the Effective Date, the Surviving Company will be responsible for all liabilities
arising from the Non-Surviving Companies’ current employment relationships as the Non-
Surviving Entities will cease to exist at the time of the completion of the Merger.

The employees of the Merging Companies will continue to carry on the same functions in the
same locations after the Merger as before 1t, as AAML has established or wall establish a branch
1n each country outside the UK in which the Non-Surviving Companies have operations

None of the Merging Companies shall accrue any right, as a result of the Merger, to give a
notice of termination 1n respect of any contract of employment. However, this shall not affect
any right of a Merging Company to give a notice of terrmination for such other legitimate
reasons as may be set out 1n any employee’s contract of employment or accrue as a result of any
applicable laws.

UK - 65060885 12




8.3

9.1

92

10.

11.

The directors of the Merging Companies do not beheve that there will be any adverse effects on
any of the Merging Companies’ employees or the terms of their employment as a consequence
of the Merger.

INDEPENDENT EXPERT’S REPORT AND AUDITOR’S REVIEW

In accordance with regulation 9 of the UK Regulatons the Merging Companies may dispense
with the requirement to procure the preparation of an independent expert’s report if every
member of every merging company agrees that such report is not required. Having obtained
consent to dispense with such requirement from all members of the Merging Compames, no
expert has been appointed pursuant to regulation 9 of the UK Regulations

In accordance with the third paragraph of section 11 of the Swedish Regulations, each member
of the Merging Compames has given 1ts consent in relation to the limiting of the auditor’s
review of the Merger Plan to the question of whether the Merger wotld jeopardise the payment
of claims held by creditors of the Surviving Company However, the auditor’s review under the
Swedish Companies Act (2005.551) can only can relate to Swedish companies and, accordingly,
no auditor’s review pursuant to section 11 of the Swedish Regulations is required in relation to
the Surviving Company

ARTICLES OF ASSOCIATION OF SURVIVING COMPANY

The articles of assoctation of AAML are attached 1n Schedule 4 to this document. The articles
of association of AAML will not be amended 1n the course of or as a result of the Merger.

FEES OR OTHER SPECIAL BENEFITS

No amount or benefit or other special advantage has been or will be paid, made or granted, as a
consequence of the Merger, to any director of a Merging Company or any member of the
administrative, management or supervisory or controlling organs of any Merging Company

Approved and adopled by the directors of AAML, AAM AB, AAMISL, AFML, APIL, APTUKL and
AREUKL,
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We hereby approve and

------------------------------------------

Signed for and ¢n behalf of

Services Limited

-------------------------------------------------------------------------------------

Signed for and on behalf of
. Aberdeen Property Investors UK Limited

......................

Aberdegn Real Estate (UK) Limited
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We hereby approve and adopt this Merger Plan-

Signed for and on behalf of ed for and on behalf of

Aberdeen Asset Managers Limited Aberdeen Asset Management AB
Signed for and on behalf of Signed for and on behalf of

Aberdeen Asset Management Investment Aberdeen Fund Management Limited
Services Limited

Signed for and on behalf of

Aberdeen Private Investors Limited

Signed for and on behalf of
Aberdeen Real Estate (UK) Limited

UK - 65060885,12




We hereby approve and adopt this Merger Plan:

-------

Signed for and on behalf of
Aberdeen Asset Managers Limited

Stgned for and on behalf of
Aberdeen Asset Management Investment
Services Limited

Signed for and on behalf of
Aberdeen Private Investors Limited

Signed for and on behalf of
Aberdeen Real Estate (UK} Limited

UK - 65060885 12

Signed for and on behalf of
Aberdeen Asset Management AB

Signed for and on behalf of
Aberdeen Fund Management Limited

Signed for and on behalf of
Aberdeen Property Investors UK Limited

e v RN




We hereby approve and adopt this Merger Plan-

------------------ P e L Y ey

Signea for and on behalf of
Aberdeen Asset Managers Limited

Signed for and on behalf of
Aberdeen Asset Management Investment
Services Limited

Signed for and on behalf of
Aberdeen Private Investors Limited

Aberdepn Real Estate (UK) Limited

UK - 65060885.12

................................ IR T IE RTINS

Signed for and on behalf of
Aberdeen Asset Management AB

Signed for and on behalf of
Aberdeen Fund Management Limited

Signed for and on behalf of
Aberdeen Property Investors UK Limited



Schedule 1

Details of the Merging Companies

Surviving Company

Name

Aberdeen Asset Managers Limited

Governing law

Scotland

Classification

A private company limuted by shares

Registration Number

SC108419

Date of Incorporation

23 December 1987

Registered Office 10 Queen’s Terrace, Aberdeen, Aberdeenshire AB10 1YG
Non-Surviving Companies

Name Aberdeen Asset Management AB

Governing law Sweden

Classification A prnivate company limted by shares

Registration Number

556599-8035

Date of Incorporation

20 October 2000

Repistered Office P.0. Box 3348, SE-103 67 Stockholm

Seat The county of Stockholm, the department of Stockholm
Name Aberdeen Asset Management Investment Services Limited
Governing law England and Wales

Classification A pnivate company lirruted by shares

Registration Number

1069282

Date of Incorporation

1 September 1972

Registered Office

Bow Bells House, 1 Bread Street, London EC4M SHH

UK - 65060885.12




Name Aberdeen Fund Management Limited
Governing law England and Wales

Classification A private company limuted by shares
Registration Number 01942566

Date of Incorporation 28 August 1985

Registered Office Bow Bells House, 1 Bread Sireet, London EC4M 9HH
Name Aberdeen Private Investors Limited

Governing lJaw Scotland

Classification A private company limuted by shares

Registration Number SC112020

Date of Incorporation 29 June 1988

Registered Office 10 Queen’s Terrace, Aberdeen, Aberdeenshire AB10 1YG
Name Aberdeen Property Investors UK Limited
Governing law England and Wales

Classification A privaie company limated by shares

Registration Number 01024227

Date of Incorporation 15 September 1971

Registered Office Bow Bells House, I Bread Street, London EC4M 9HH
Name Aberdeen Real Estate (UK) Limited

Governing law England and Wales

Classification A pnvate company limited by shares

Registration Number 05084259

Date of Incorporation 25 March 2004

Registered Office Bow Bells House, 1 Bread Street, London EC4M 9HH

UK - 65060885 12




Schedule 2

Share Exchange Ratio

Non-Surviving Company Shareholder Number of shares to be issued
in Surviving Company

AAM AB AAMPLC 9,408,432

AAMISL AAMPLC 13,214,170

AFML AAM PLC 62,811,737

APIL AAMPLC 1,694,613

APIUKL AREUKL N/A - wholly owned subsidiary
of AAM AB

AREUKL AAM AB N/A — wholly owned subsidiary

of AAM AB

UK - 65060885.12




Schedule 3

Balance Sheets of the Non-Surviving Companies (other than AAM AB) as at
30 September 2010

UK - 65060885.12




Aberdeen Asset Management Investment Services Limited
Dhreclors’ report and financial statements

For the year ending 30 September 2010

Registration number 1069282

Balance sheet
At 30 September 2010
2010 2009
£000 £000
Intangible assets
Intangibles 8 4,734 -
Goodwll 8 2,362 -
7,096 -
Current nssets
Debtors 9 1,958 1,404
Cash at bank and 1n hand 8,490 5,380
10,448 6,784
Creditors amounts due within one year 0 (388) -
Net current assets 9,560 6,784
Net assets 16,656 6,784
Capital and reserves
Called up share capital P 6,178 4,339
Share premium 12 5,516 -
Profit and loss account 12 4,962 2,445
Shareholders® funds 13 16,656 6,784

The notes to the financial statements are given 1n pages 6 to 11

These financial statements were approved by the board of directors on 21 January 2011 and were signed on its behalf
by

AA Laing
Drrector




Balance sheet
at 30 September 2010

Intangible assets
Intangibles
Goodwill

Current assets
Debtors
Cash at bank and m hand

Creditors: amounts due within one year
Net current assets
Net Assets

Caplital and reserves
Called up share caputal
Share premmm account
Non-distributable reserves
Profit and loss account

Sharecholders® funds

The notes on pages 8-14 form part of these financial statements

Note

1

12
13
14
13

15

Aberdeen Fund Management Limited
Directors' report and financial statements
For the year ended 30 September 2010
Registered number 1942566

2010 2009
£000 £000
20,779 .
10,366 -
31,145 -
15,750 24,071
46,134 25,217
61,884 49,288
(13,857 (4,294)
48,027 44,994
19,172 44,994
26,016 16,945
46,214 21,000
5,937 5,937
1,005 1,112
79,172 44,994

These financial statements were approved by the board of directors on 21 January 2011 and were signed on 1ts

behalf by

AA Laing
Drrector




Aberdeen Property Investors UK Limited
Registered number: 1024227

Balance Sheet as at 30 September 2010

Note At At
30 September 30 September
2010 2009
£000 £000
Fixed assets
Investments 8 - -
Intangibles 9 3,322 -
3,322 -
Current assets
Debtors 10 1,781 2,720
Cash at bank and in hand 8,683 5,073
10,464 7.793
Creditors: Amounts falling due within one year 1" {3,218) {2,891)
Net current assets 7,246 4,802
Not assets 10,568 4,902
Capital and reserves
Cailled up share capital 12 3,871 2,150
Share premium 13 1,721 -
Profit and loss account 13 4,976 2,752
Sharehoiders’ funds 14 10,568 4,902

The financial statements were approved by the board of directors on 21 January 2011 and were signed on
its behalf by.

J O'Connor
Director




Aberdeen Private Investors Limited

Directors' report and financial statements
For the year ended 30 September 2010
Registered number SCI 12020

Balance sheet

at 30 September 2010
Note 2010 2009
£000 £000
Current assets
Debtors 7 - 1
Cash at bank and in hand 2,142 2,113
2,142 2,114
Creditors, amounts due within one year 8 ©) 6
Net current assets 2,136 2,108
Total assets less current linbilities 2,136 2,108
Capital and reserves
Called up share capatal g 425 425
Share premium account i 48 48
Profit and loss account 10 1,663 1,635
Shareholders’ funds 1 2,136 2,108

The notes on pages 6 — 10 form part of these financial statements

These financial statements were approved by the board of directors on 21 January 2011 and were signed on its
behalf by

AA Laing
Director




Aberdeen Real Estate (UK) Limited
(formerly Goodman Invest Management (UK) Limited)

Balance Sheet

As at 30 September 2009
2009 2008

Note £000 £000
Fixed assots
investments 2 2,150 2,150
Current assets
Debtors - Amounts due within one year 3 212 212
Creditors
Amounts faling due within one year 4 (112) (112)
Fixed assets less current assets 2,250 2,250
Creditors
Amounts falling due after one year 5 (2,248) (2,248)
Net assets 2 2
Capital and reserves
Called up share capital 6 2 2
Profit and foss account 7 - -
Shareholder's funds 8 2 2

For the 15 month period ending 30 September 2009 the company was entitled to exemption
from audit under section 480 of the Companies Act 2006 relating to dormant companies.

Directors' responsibilities

1 Members have not required the company to obtain an audit of its accounts for the
year In question in accordance with section 476 of the Companies Act 2006, and

u The directors acknowledge their responsibilities for complying with the
requirements of the Act with respect to accounting records and for the

preparation of accounts.

The financial statements were approved by the board of directors on 11 August 2010 and

signed on its behalf by

J P O’Connor, Director




THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
OF

ABERDEEN ASSET MANAGERS LIMITED |

1. The name of the Company is “ABERDEEN ASSET MANAGERS LIMITED”
2 The Registered Office of the Company will be situate in Scotland
3 The objects for which the Company is established are -

(1) To establish, acquure, conduct and carry on business as investment and financial
managers, advisers and consultants with regard to and 1n respect of all forms of
investment, financial, commercial and industrial business and operations and the
private activities and requirements of whatsoever nature of any mdividuals,
firms, companies, corporations, investment trusts, unit trusts, pension or other
funds or schemes or other bod:es or persons including inter alia the business or
businesses of providing advice, reports and analyses pursuant to the making of
investment decisions and the provision and allocation of funds and finance

(2) To act as advisers, managers, consultants, registrars, secretaries and agents of
and to any individual, firm, company, corporation, trust, fund, scheme or other
body or person

(3) To acquure any shares, stocks, debentures, debenture stocks, bonds, obligathions,
securities, life and siking fund policies, annuities, mortgages or charges or
other property (hertable or moveable, real or personal) by subscription,
syndicate, participation, underwriting, tender, concession, grant, purchase,
exchange or otherwise, and that either conditionally or otherwise and to
guarantee or underwrite the subscription thereof, and to exercise and enforce all




(4)

(3)

(6)

(7

(8)

(2

(10)

rights and powers conferred by or incident to the ownership
thereof.

To sell, exchange, or otherwise dispose of, deal with, or
turn to account, any of the shares, stocks, and others
acquired or agreed to be acquired, and generally to vary the
securities and investments of the Company from time to time.

To lend money with or without security to any parties and on
such terms as may seem expedient or to make advances upon
investments, to negotiate loans, to offer for public
subscription or otherwise, and to assist in placing any
investments and generally to advance and lend meney and
assets of all kinds.

To undertake and execute any trusts which the Company may
think it expedient to undertake; and to act as executors,
factors or liquidators.

To guarantee or become liable for the payment of money or
for the performance of any obligations and generally to
transact all kinds of guarantee business; and to undertake
obligations of every kind and description upon such terms as
the Company or its Directors may consider desirable; and by
mortgage, charge or lien upon all or any of the property or
assets of the Company (both present and future) to secure
and guarantee the performance by the Company or any other
company of any obligation undertaken by the Company or any
other company as the case may be.

To receive money on deposit, loan or otherwise, upon such
terms as the Company may approve; and to carry on business
as bankers and financiers and te undertake and carry out all
such deals and transactions as any individual may lawfully
undertake and carry out.

To purchase, feu, take on lease or in exchange or by other
means acquire and hold any feudal, freehold, leasehold or
other property or lands, tenements and hereditaments and any
rights, privileges, servitudes and easements over or in
respect of any property, and to manage, maintain improve,
develop and turn the same to account, to expend money in
maintaining, improving or adding to the marketable wvalue of
same or in the demolition of buildings and other erections
thereon, or in the erection thereon of buildings of such a
nature and for such purposes as to the Directors may seem
proper, and to sell, feu, sub-divide, let or otherwise
dispose of, or deal with, all or any part of any such
property or rights,

To purchase, take on lease, aequire and use for any purpeses
of the Company, any machinery, stock-in-trade and other
property, rights, privileges and interests (including
letters patent, licences, copyrights, trade marks, secret




(11)

(12)

(13}

(14)

(15)

(16)

processes, designs, goodwill and concessions), and other
rights of whatever kind, real or heritable and personal or
moveable or any of them, and to hold, exercise, develop,
improve, sell, lease, hire, exchange, mortgage, alter,
pledge or otherwise deal with or dispose of same.

To pay all preliminary expenses of the Company and of any
company promoted or formed by the Company or of any company
in which the GCompany or its shareholders is or are or may
competently be interested.

Te provide all requisite accommodation and facilities for
the purposes of the Company.

To purchase, lease, or otherwise acquire or undertake the
whole or any parts of the business, undertaking, property
and liabilities of any person or company carrying on or
authorised to carry on any business which the Company is
authorised to carry on or which may be conducted so as
directly or indirectly to benefit the Company or possessed
of any property suitable for the purposes of the Company, or .
the stock, shares and debentures or other interest of or in
any such company, or to amalgamate with any such company,
and for the purpose of such amalgamation to transfer the
undertaking of the Company to the company or companies with
which it is being amalgamated or to accept the transfer to
the Company of the undertaking of any such company or part
thereof.

To pay for any purchase or acquisition in cash or by annual,

perpetual or terminable payments, redeemable or

irredeemable, or by bills of the Company, or by shares of

the Company of any class, and whether fully paid up or

partly paid up, or by debentures, debenture stock or

other securities or acknowledgements of the Company or omne

or more of them or part of the one and part of the other or '
others or in any other way

To borrow or raise or secure the payment of money for the
purposes of the business of the Company in such manner as
the Company or its Directors may think fit, and to issue
bonds, debentures and debenture stock or other obligations
or securities whether charged or not charged on the whole

or any part of the property (present and future) assets or
revenue of the Company, or its uncalled capital or by
mortgage, pledge, conveyance, bond, assignment in security
or other obligations of the Company, and to redeem, purchase
or pay off such securities

To draw, make, accept, execute, endorse, negotiate,
discount, issue and deal in promissory notes, bills of
exchange, drafts, warrants, cheques, mandates, coupons,
bills of lading, shipping documents, dock or warehouse
warrants and other negotiable or transferable documents.
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(18)

(19}

(20)

(21)

(22)

To sell, dispose of, or transfer the business or undertaking
of the Company, or any branch or part thereof or any
property or assets thereof, in consideration of payment in
cash or royalties or other perpetual or terminable payments,
or in shares (partly or fully paid up) or debentures,
debenture stock, or other securities of any other company or
in one or other or all of such modes of payment or in such
manner and for such consideration as the Company may think
fit

To promote or concur in promoting any companies for the
purpose of acquiring all or any part of the property, rights
and liabilities of the Company or for any other purpose
which may seem directly or indirectly calculated to benefit
the Company.

To enter into any partnership, arrangement for sharing of
profits, union of interests, reciprocal concession or
co-operation with any persons, companies or societies
carrying on or about to carry on any business or branch of
business which the Company is authorised to carry on or any
business or transaction capable of being conducted so as
directly or indirectly to benefit the Company.

To adopt such means of making known the business of and the
services and facilities provided by the Company and keeping
the same before the public as may seem expedient

To remunerate any person, assoclation, firm or company for
services rendered or to be rendered to the Company or in or
about the conduct of the Company’s business, and that by

cash payment or by allotment of shares or securities of the
Company credited as paid up in full or in part or otherwise

To grant pensions, allowances, gratuities and bonuses or
other benefits or any share or i1nterest in the profits of
the Company's business or any part thereof and generally, so
far as 1s lawful, to make voluntary or ex gratia payments
either in money or moneys-worth to Directors or former
Directors or employees or ex-employees of the Company, or of
any subsidiary, allied or associated company, or of any
company or business which is acquired by the Company, or to
the widows or children or other dependants of such person,
and to make or enter inte arrangements for the provision or
policies of life assurance or to purchase annuities for any
such persons or otherwise to provide for them, and to
establish and support or aid in the establishment or support
of hospitals, dispensaries, places of recreation,
institutions, clubs or organisations, calculated to benefit
persens employed by the Company, and to support and
subscribe and guarantee money to any public trade,
chartiable, educational, religious or other objector to any
exhibitions or exposition calculated to advance the interest




(23)

(24)

(25)

(26)

(27)

(28)

(29)

of the Company or the persons employed by the Company or its
predecessors in business or any associated or subsidiary
company, and to establish profit sharing or share purchase
or share option or incentive schemes for the benefit of
Directors or employees of the Company or any subsidiary of
the Company

To distribute any of the property and assets of the Company
among the members in specie (and, in particular, any shares,
stocks, debentures or securities of other companies which
belong to the Company or of which the Company has the right
to dispose) but so that no distribution amounting to a
reduction of capital be made except with the sanction (if
any) for the time being required by law.

To obtain or assist in obtaining any Provisional Order or
Act of Parliament or other necessary authority or sanction
for enabling the Company to carry any of its objects into
effect, or for effecting any modification of the Company’s
constitution; and to assist in procuring alterations in the
law; and to oppose any Parliamentary or other proceedings
vhich the Company may think adverse to its interest,

To acquire or obtain from any govermment or authority,
supreme, municipal, local or otherwise, or any corporation,
company or person, any charters, rights, privileges and
concessions which may be conducive to any of the objects of
the Company, and to accept, make payments undex, carry out,
exercise and comply with any such charters, rights,
privileges and concessions.

To procure the Company to be registered or established or
authorised to do business in any part of the world.

To carry on any other business which may seem to the Company
capable of being conveniently carried on in connection with
the above or calculated directly or indirectly to enhance
the value of or render profitable any of the Company's
property or rights or which it may be deemed advisable to
undertake with a view to development, rendering valuable,
prospecting or turning to account any property, real or
personal, belonging to the Company, or in which the Company
may be interested.

To do all or any of the above things in any part of the
world, and either as principals, agents, trustees or
contractors, and either alone or in conjunction with others
and either by or through agents, sub-contractors, trustees
or otherwise.

To do all such other things which are or which the Company
may consider to be incidental or conducive to the attainment
of the above objects or any of then.
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Declaring that the word “Company” in this Clause, except where used in reference to
the Company; shall be deemed to include any person, partnership, or other body of
persons, whether incorporated or not incorporated, and whether domuciled in the
United Kingdom or elsewhere, and also that the objects expressed 1n each paragraph
of this Clause, shall be deemed separate objects and shall (except where otherwise
expressed in such paragraph) be 1n no way limited or restricted by reference to or
inference from the terms of any other paragraph or in the name of the Company

4 The liability of the members is imited

5%  The share capital of the Company us £150,000 divided into 1,500,000 shares
of £0 10 each.

* By a resolution passed the 26 day of April, 1988 the share capital of the
company was altered by the sub division of the ordinary shares of £1 each mnto
Ordinary Shares of £0 10 each

By a resolution passed the 30 day of September 1992, the authonsed share
capital of the Company was mncreased from £100,000 to £150,000 by the
creation of 500,000 ordinary shares of 10p each

By a resolution passed the 20 day of June 2000, the authorised share capital of
the Company was ncrease from £150,000 to £300,000 by the creation of
1,500,000 shares of 10p each

Our Ref WADERDEEN\DATAVGROUMSEQLEGAL\WILLIAMR000UUNEclause doc
Victoria Coull




WE, the several persons whose names and addresses are subscribed, are
desirous of being formed into a Company 1n pursuance of this Memorandum
of Association and we respectively agree to take the number of shares in
the capital of the Company set oppesite our respective names.

NAME, ADDRESS & DESCRIPTION NUMBER OF SHARES TAKEN
OF SUBSCRIBERS BY EACH SUBSCRIBER
- Sidney Barrie, One

Investment House,
6 Union Row,
ABERDEEN.

Solicitor

- Marion Matheson Ferguson, One
Investment House,
6 Union Row,
ABERDEEN.

Secretary

Dated the Ninth day of December Nineteen Hundred and Eighty Seven.

Witness to the above signatures:-

- John Craig Skipper,
Investment House,
6 Union Row,
ABERDEEN

Solicitor




THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

ABERDEEN ASSET MANAGERS LIMITED

CONSTITUTION OF COMPANY

1

The Company is established as a private company within the meaning of Section
1(3) of the Companies Act 1985 (the said Act, including any statutory modification
or re-enactment thereof for the time being in force being hereinafter referred to as
“the Act™)

The Regulations contained or incorporated in Table A 1n the Compamies (Tables A
to F) Regulations 1985 (such Table being heremnafter called “Table A™) shall be
deemed to be incorporated with these Articles and shall apply to the company with
the exception of Regulations 3, 4 23, 24, 25, 35, 44, 64 to 69 inclusive, 73 to 81
inclusive, 85 to 89 inclusive, 93 to 97 inclusive, 112, 115 and 118 of Table A and
any other Regulation which 1s mconsistent with the additions and modifications
hereinafter set forth.

CAPITAL

2 (a)

(b)

The share capital of the company 1s £150,000 dividend into 1,500,000 shares of
£0 10 each

The Directors are unconditionally authonised for the purpose of Section 80 of the
Act to exercise for a period of five years from the date of incorporation of the
company any power of the company to allot any shares of the company from time to
time unissued (including “relevant securities™ as defined in Section 80(2) of the Act)
up to the amount of the share capital created on mcorporation of the company




- 10 -

In accerdance with Section 91 of the Act, Section B9 (1) and
Section 90 (2} to 90 (6) shall be excluded from applying to
the Company.

(c) Subject to the provisions of the Act any shares of the
company may be issued on the terms that they are to be
redeemed or are liable to be redeemed at the option of the
company or the member and any shares of the company may be
purchased by the company on such terms and conditions as the
company, before it enters into a contract or contingent
contract for the purchase of such shares, may by special
resolution determine. A payment in respect of such a
redemption or purchase by the company may with the sanction
of a special resclution be made otherwise than out of the
distributable profits of the company (within the meaning of
Section 152 (1) (b) of the Act) or the proceeds of a fresh
issue of shares made for the purpose of the redemption or
purchase notwithstanding that such payment may constitute a
payment out of capital.

LIEN

3 The lien conferred by Regulation 8 of Table A shall attach also to
fully paid up shares and to all shares registered in the name of
any person indebted or under liability to the company, whether he
shall be the sole registered holder thereof or shall be one of two
or more joint holders.

UNDERWRITING

4 The company may exercise the powers of paying commissions conferred

by the Act Subject to the provisions of the Act any such
commission may be satisfied by the payment of cash or by the
allotment of fully or partly paid shares or partly in one way and
partly in the other.

TRANSFER OF SHARES

5

The Instrument of Transfer of any share shall be in the form
recommended in The Stock Tramsfer Act, 1963, or in such other form
as the Directors shall from time to time approve and, when lodged
for registration, shall be accompanied by the Certificate of the
Share to be transferred and such other evidence (if any) as the
Directors may require to prove the title of the intending
transferor

All transfers of shares need be executed by the transferor only and
he shall be deemed to remain the holder of the shares until the
name of the transferee is entered in the Register of Members in
respect thereof provided that, in the case of partly paid shares,
the Instrument of Transfer must also be signed by or on behalf of
the transferee.

The Directors may in their absolute and uncontrolled discretion and
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without assigning any reason therefor refuse to register any
transfer of any share, whether or not it is a fully paid share.

Any direction (by way of renunciation, nomination or otherwise) by
a member entitled to an allotment of shares to the effect that such
shares or any of them be allotted or issued to or registered in
name of some person other than himself shall for the purposes of
this Regulation be deemed to be a transfer of shares.

FORFEITURE OF SHARES

8. In Regulation 18 of Table A the words "and all expenses that may
have been incurred by the company by reason of such non-payment"
shall be added at the end of the first sentence of the said
Regulation.

GENERATL, MEETINGS

9. Every notice convening a general meeting shall comply with the
provisions of Section 372 (3) of the Act as to giving information
to members in regard to thelr right to appoint proxies.

10 Subject as hereinafter provided if at any adjourned meeting a
quorum is not present within half an hour from the time appointed
for the adjourned meeting, the meeting shall be dissolved
Provided that if a meeting to consider only a resolution or
resclutions for the winding up of the company and the appointment
of a Liquidator be adjourned, and if at such adjourned meeting a
quorum is not present within half an hour from the time appeinted
for the adjourned meeting, such of the members present in person or
by proxy {or being corporations, by their duly authorised
representative(s)) shall constitute a quorum Regulation 41 of
Table A shall be modified accordingly

11 In Regulation 43 of Table A the words "the members present" shall
be held to be delete and the words "the persons present or the duly
authorised representative(s) of any corporation which is a member®,
shall be inserted in lieu thereof.

12 In Regulation 46 of Table A paragraphs (b) to (d)} inclusive and the
part of the said Regulation following thereon, shall be held to be
deleted and the words "(b) by any member present in person or by
proxy {or, being a corporation, by its duly authorised
representative(s}), and entitled to vote" shall be inserted in lieu
thereof.

VOTES OF MEMBERS

13 It shall suffice that Instruments appointing proxies be deposited
at the registered office of the company at least 24 hours before
the time for holding the meeting, and Regulation 62 of Table A
shall be modified accordingly.

DIRECTORS
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14, The minimum number of the Directors shall be determined by the
company in general meeting but failing such determination shall be
one. In the event of the minimum number of Directors fixed by or
pursuant to these Articles or Table A being one, a scole Director
shall have authority to exercise all the powers and discretions by

Table A or these Articles expressed to be vested in the Directors
generally.

15 A member or members holding a majority in nominal value of the
issued Ordinary Shares for the time being in the capital of the
Company shall have power at any time and from time to time to
appoint any person or persons as a Director or Directors, either as
an addition to the existing Directors or to fill any vacancy, and
to remove from office any Director howsoever appointed, provided
that any such removal shall be without prejudice to any claim such
Director may have for breach of any contract of service between him
and the Company  Any such appointment or removal shall be effected
by an instrument in writing signed by the member or members making
the same, or in the case of a member being a corporation signed by
one of its Directors (or some other person duly authorised by
resolution of its Directors or other governing body) on its behalf,
and shall take effect upon lodgement at the Registered Office of
the Company.

16 A Director shall not be required to hold shares of the company in
order to qualify for office as a Director but he shall be entitled
to receive notice of and attend and speak at every general meeting
of the company and at every separate meeting of the holders of any
class of shares in the capital of the company.

ALTERNATE DIRECTORS

17. (a) Any Director (other than an Alternate Director) may at any
time appoint any person to be his Alternate (hereinafter
called an "Alternate Director") and may at any time
terminate such appointment.

{b) The appointment of an Alternate Director shall determine on
the happening of any event which 1if he were a Director would
cause him to vacate such office or if the Director concerned
{hereinafter called "his principal") ceases to be a
Director.

(c) An Alternate Director shall be entitled to receive Notice of
Meetings of the Directors and to attend and vhere applicable
vote as a Director and to be counted in the quorum at any
such meeting at which his principal is not perscnally
present and generally at such meetings to perform all
functions of his principal as a Director. If his principal
is for the time being unable to act through ill health or
disability an Alternate Director’s signature to any
resolution in writing of the Directors shall be as effective
as the signature of his principal. An Alternate Director
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shall not (save as aforesaid) have power to act as a
Director nor shall he be deemed to be a Director for the
purposes of these Articles nor the agent of his principal,
but he shall, in the execution of his duties as aforesaid,
be subject to the provisions of the Articles with regard to
Directors.

An Alternate Director shall be entitled to contract and be
interested in and benefit from contracts or arrangements and
to be repaid expenses and to be indemnified to the same
extent mutatis mutandis as if he were a Director, but he
shall net be entitled to receive any remuneration from the
company in respect of his appointment as Alternate Director.

No Director or intending Director shall be disqualified by
his office from contracting with the company either as
vendor, purchaser, lessor, customer or otherwise nor shall
any such contract or any contract or any transaction or
arrangement (whether or not counstituting a contract) entered
inte with or by or on behalf of the company with any company
or partnership of or in which any Director shall be a member
or otherwise interested be avoided nor shall any Director so
contracting or being such member or se interested be liable
to account to the company for any profit realised by any
such contract, transaction or arrangement by reason only of
such Director holding that office or of the fiduciary
relationship thereby established, provided that the fact of
his being interested therein and the nature of his interest
be disclosed by him at the meeting of Directors at which the
contract, transaction or arrangement is first taken into
consideration, if his interest then exists, or in any other
case at the first meeting of the Directors after the
acquisition of his interest; and such Director may vote and
have his vote counted in respect of any such contract,
transactlon or arrangement and shall be counted in the
quorum present at the meeting. Provided, if the Director be
a2 sole Director or if all the Directors be interested in the
contract, transaction or arrangement, the contract,
transaction or arrangement may only be entered into by the
company in general meeting, and before the contract,
transaction or arrangement is entered into the Director or
Directors must disclose his or their interest to the

DIRECTORS' INTERESTS
18. (a)
meeting.
(b)

For the purposes of this Regulation:-

(i) a general notice given to the Directors that a Director
is to be regarded as having an interest of the nature and
extent specified in the notice in any contract, transaction
or arrangement in which a specified person or class of
persons is interests shall be deemed to be a disclosure that
the Director has an interest in any such transaction of the
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nature and extent so specified; and

(ii) an interest of which a Director has no knowledge and of
which it is unreasonable to expect him to have knowledge
shall not be treated as an interest of his,

ic) If a question arises at a meeting of Directors or of a
Committee of Directors as to the right of a Director to
vote, the question may before the conclusion of the meeting,
be referred to the Chairman of the meeting and his ruling in
relation to any Director other than himself shall be final
and conclusive.

GRATUITIES AND PENSIONS

19

The Directors may establish and maintain or procure the
establishment and maintenance of any non-contributory pension or
superannuation funds for the benefit of and give or procure the
giving of donations gratuities pensions allowances or emoluments to
any persons (including Directors or former Directors of the
Company) who are or were at any time in the employment or service
of the company or of any company which is the holding or a
subsidiary company of the company whether or not they have held any
salaried employment or office in the company or such other company,
and the wives, widows, families and dependents of any such persons,
and also establish and subsidise or subscribe to any institutions,
associations clubs or funds calculated to be for the benefit of or
to advance the interests and wellbeing of the company or of any
such other company as aforesaid and make payments for or towards
the insurance of any such persons as aforesaid and subscribe or
guarantee money for charitable or benevolent objects or for any
exhibition or for any public general or useful object and do any of
the matters aforesaid eithexr alome or in conjunction with any such
other company aforesaid Any Director shall be entitled to
participate in and retain for his own benefit any such donation
gratuity pension allowance or emolument and may vote in favour of
the exercise of any of the powers aforesaid notwithstanding that he
1s or may become interested therein

DISQUALIFICATION OF DIRECTORS

20

The office of Director shall be vacated if the Director:-

(a) becomes apparently inseclvent or makes any arrangement or
composition with his creditors generally;

(b) he is or may be suffering from mental disorder and either -
(i) he is admitted to hospital in pursuance of an
application for admission for treatment under the Mental
Health Act, 1983 or, in Scotland, an application for
admission under the Mental Health (Scotland) Act, 1984; or

(ii) an order is made by a court having jurisdiction
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(whether in the United Kingdom or elsewhere) in matters concerning mental
disorder for his detention or for the appointment of a recerver, curator bonis or
other person te exercise powers with respect to his property or affairs,

{c)  resign his office by notice in writing to the company,
(d)  has his appointment cancelled by the company in general meeting,

(e)  becomes prohibited by law from being a Director or ceases to be a Director by
virtue of any provision of the Act; or

(f)  shall for more than six consecutive months have been absent without permission
of the Directors from meetings of the Directors held during that period and the
Directors resolve that his office be vacated

ROTATION OF DIRECTORS

21 The Directors shall not be subject to retirement by rotation and accordingly Regulations
73 to 75 of Table A shall not apply and 1 Regulation 76 the words "other than a Director
retnng by rotation” shall be deleted and all other references in Table A to retirement
shall be disregarded

PROCEEDINGS OF DIRECTORS

22 The quorum necessary for the transaction of all business of the Directors shall be not less
than four of the Directors for the time bemg (determined :n accordance with Regulation
14 hereof) present i person or represented by an Alternate Director appointed under
Regulation 17 hereof, but DECLARING THAT such quorum must, however, include at
least two Directors whose normal permanent place of work 1s at the Company's office in
Aberdeen

23 In Regulation 88 of Table A the word "not" where 1t occurs m the third sentence thereof
shall be delete and the words "provided that such Director shall have supplied to the
Company an address cutwith the Unit Kingdom for the giving of such notice” shall be
added to the end of the said sentence of such Regulation

24 A Resolutton m writing, signed or approved by letter, telegram, telex or cablegram by all
the Directors entitled to recerve notice of a meeting of Directors, or by a sole Director or
by alt the members of a committee or by a sole member of a commuttee shall be as valid
as a resolution duly passed at a meeting of the Directors or-of such a committee. When
signed, a resolutton may consist of several documents each signed by one or more of the
persons aforesaid A Resolution signed by an Alternate Director need not also be signed
by his principal and 1f 1t 1s signed by a Director who was appointed an Alternate Director
it need not be signed by the Alternate Director 1n that capacity

ACCOUNTS
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25 The Accounts and other documents to be prepared by the Directors
shall be prepared in accordance with Section 229, Section 235 and
Schedule 7 of the Act

NOTICES

26. Every Notice to be given by the company will be sent by pre-paid

letter post, cable, telex or telegram to the registered address or
if appropriate to the address for the time being supplied for the
purpose to the Secretary of the company by the person entitled to
receive the same; every Notice to be sent by letter post to an
address within the United Kingdom shall be deemed to have been
served on the explry of twenty four hours from the time of posting
and every Notice to be sent by Airmail to an address outwith the
United Kingdom shall be deemed to have been served on the expiry of
ten days from the time of posting and every Netice sent by cable,
telex or telegram shall be deemed to have been served on the expiry
of twelve hours from the time when the cable, telex or telegram was
despatched by or on behalf of the company In the case of joint
holders of a share all notices shall be given to the joint holders
whose name stands first in the Register of Members in respect of
the joint holding and notice so given shall be sufficient notice to
all the joint holders. A member whose registered address is not
within the United Kingdom and who gives the company an address
within the United Kingdom at which notices may be given shall be
entitled to have notices given to him at that address.

WINDING UE

27

If the company shall be wound-up any Director, Agent, Trustee or
Member of the company alone or jointly with any other person may
become a purchaser of property belonging to the company

INDEMNTTY

28

29.

Every Director or other Officer of the company shall be entitled to
be indemnified out of the assets of the company against all losses
or liability which he may sustain or incur in or about the
execution of the duties of his office or otherwise in relation
thereto, including any liability 1incurred by him in defending any
proceedings whether civil or criminal in which judgment 1s given in
his favour or in which he is acquitted or in connection with any
application under Section 727 of the Act, in which relief 1s
granted to him by the Court and ne Director or other officer shall
be liable for any loss, damage or misfortune which may happen to be
incurred by the company in the execution of the duties of his
office or in relation thereto. But these Articles shall only have
effect insofar as the provisions are not avoided by Section 310 of
the Act.

The Directors may from time Co time require any person whose name
is entered in the Register of Members of the company to furnish
them with any information which they may consider necessary for the
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purpose of determining whether or not the company is a Close
Company within the meaning of Section 282 of The Income &
Corporation Taxes Act, 1970; and if such requirement is not
complied with they may with-hold any dividends or other payments

otherwise due or becoming due in respect of the shares registered
in the name of such person




NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

- Sidney Barrie,
Investment House,
6 Union Row,
ABERDEEN

Solicitor

- Marion Matheson Ferguson,
Investment House,
6 Union Row,
ABERDEEN.

Secretary

Dated the Ninth day of December Nineteen Hundred and Eighty Seven.

Witness to the above signatures:-

- John Craig Skipper,
Inovestment House,
6 Union Row,
ABERDEEN.

Solicitor




ABERDEEN FUND MANAGERS LIMITED
Company No. 108419

Written Resolution of shareholders pursuant to Requlation 53 of the Companies

(Tables A to F) Requlations 1985, as adopted by and forming part of the

Articles of Association of the Company.

We, the undersigned, being the whole members of Aberdeen Fund Managers Limited,
entitled to attend and vote at General Meetings of the Company, in terms of the
power available to us and contained in Regulation 53 of the Companies (Tables A
to F) Requlations 1985, as adopted by and forming part of the Articles of
Association of the Campany, DO HEREBY RESOLVE as follows, and hereby declare
that such Resolution shall be deemed to be a Special Resolution of the
Company: -

Special Resoluticn

"rhat Article 22 of the Articles of Asscociation of the Company shall be deleted
and the following shall be inserted in its place:-

"22. The gquorum necessary for the transacticn of all business of the Directors
shall be not less than one half of the Directors for the time being (determined
in accordance with Regulation 14 hereof) or if their number :s not two or a
multiple of two, the number nearest one half, present in person or represented

by an Alternate Director appointed under Regqulation 17 hereof.™”

Ronald Scott Brawn




ABERDEEN FUND MANAGERS LIMITED

COMPANY NO. 10B419

WRITTEN RESOLUTION OF SHAREHOLDERS PURSUANT TO REGULATION 53 OF THE COMPANIES
{TABLES A - F) REGULATIONS 1985 AS ADOPTED BY AND FORMING PART OF THE ARTICLES
OF ASSOCIATION OF THE COMPANY.

We, the undersigned, being the whole Members of Aberdeen Fund Managers Limited,
entitled to attend and vote at General Meetings of the Cowpany, in terms of the
power available to us and contained in Regulation 53 of the Companies (Tables A
~ F) Regulations 1985, as adopted by and forming part of the Articles of
Association of the Cowpany, DO HEREBY RESOLVE as follows, and hereby declare
that such Resolution shall be deemed to be a Special Resolution of the

Company: -

SPECIAL RESOLUTION

"That Article 22 of the Articles of Association of the Company shall be deleted
and the following shall be inserted in its place:~

"22. The quorum necessary for the transaction of all business of the Directors
shall be not less than four of the Directors for the time being (determined in
accordance with Regulation 14 hereof), present in person or represented by an
Alternate Director appeinted under Regulation 17 hereof, but DECLARING THAT
such quorum must, however, include at least two Directors whose normal
permanent place of work is at the Company's office in Aberdeen.™

Dated this Tenth day of November, 1988

Ronald Scott Brown




ABERDEEN FUND MANAGERS LIMITED
Company No. 108419

Wratten Remolution of shareholders pursuant to Regulation 53 of the Companies
(Tables A to F) Requlations 1985, as adopted by and forming part of the

Articles of Association of the Company.

We, the undersigned, being the whole members of Aberdeen Fund Managers Limited,
entitled to attend and vote at General Meetings of the Company, in terms of the
power available to us and contained in Regulation 53 of the Companies (Tables A
to F) Regulations 1985, as adopted by and forming part of the Articles of
Association of the Company, DO HEREBY RESCLVE as follows, and hereby declare
that such Resolution shall be deemed to be a Special Resolution of the
Company: -

Special Resoclution

“That Article 22 of the Articles of Association of the Company shall be deleted
and the following shall be inserted in its place:-

"22. The quorum necessary for the transaction of all business of the Directors
shall be not less than one half of the Directors for the time being (determined
in accordance with Regulation 14 hereof} or if their number 1s not two or a
multiple of two, the number nearest one half, present in person or represented

by an Alternate Director appointed under Regulation 17 hereof.""

Ronald Scott Braown




5*

-7 -

Declaring that the word "Company"” in this Clause, except where used in
reference to the Company; shall be deemed to include any person, partnership,
or other body of persons, whether incorporated or not incorporated, and
whether domiciled in the United Kingdom or elsewhere, and also that the
objects expressed in each paragraph of this Clause, shall be deemed separate
objects and shall (except where otherwise expressed in such paragraph) be in
no way limited or restricted by reference to or inference from the terms of any
other paragraph or in the name of the Company

The liability of the members is limited

The share capital of the Company is £150,000 divided into 1,500,000 shares of
£0 10 each.

By a resolution passed the 26 day of April, 1988 the share capital of the
company was altered by the sub division of the ordinary shares of £1 each into
Ordinary shares of £0 10 each.

By a resolution passed the 30 day of September 1992, the authorised share
capital of the Company was increased from £1060,000 to £150,000 by the
creation of 500,000 ordinary shares of 10p each.




ABERDEEN ASSET MANAGERS LIMITED
(Company Number SC108419)

Copy Resolutions

Copy ordinary and special resolutions passed at an EXTRAORDINARY GENERAL
MEETING of the company held at Aberdeen on the 20" day of June 2000 at 2 30p m

ORDINARY RESOLUTIONS
Resolution 1

“THAT the authorised share capital of the company be increased to £300,000
by the crcation of 1,500,00 additional shares of £0 10 each ™

Resolution 2

“THAT wath effect from the time of passing of this resolution the directors be
unconditionally authorised, pursuant to section 80, Companies Act 1985, to
allot relevant securities (as defined in that Act) up to a maximum amount of
£300,000 at any time or umes during the penod of five years from the date
hereof and at any time thereafter pursuant to any offet or agreement made by
the company before the expiry of this authority ”

SPECIAL RESOLUTION
Resolution 3

“THAT the articles of association of the company be altered by deleting n
article 2 (a) the words “£150,000 divided 1nto 1,500,000” and substituting
therefor the words *£300,000 divided nto 3,000,000

Secretary

One Albyn Place
Aberdeen

X ﬁ%()m‘ke, 2000

Datrte




ABERDEEN ASSET MANAGERS LIMITED
Company Number 108419

Notice 1s hereby given that an extraordinary General meeting of the members of Aberdeen Asset
Managers Limited (the Company) will be held at One Albyn Place, Aberdeen on 9 February 2001 at
10 10am for the purpose of considering and, if though fit, passing the following resolutions which shall be
proposed as spectal resolutions -

Special Resolution
“That the Article 22 of the Articles of Association of the Company shall be deleted and the following shall be
inserted n 1ts place -

22 The quorum necessary for the transaction of all business of the Directors shall not be less than two of
the Directors for the time bemg (determmed mn accordance with Regulation 14 hereof), present in
person or represented by an Alternate Director appointed under Regulation 17 hereof ”

A member entitled to attend and vote at the meeting 15 entitled to appoint a proxy or one or more proxies to
attend and vote instead of lum Such proxy who shall not be entitled to vote except of a poll, need not be a
member of the company

By or?aard P //

Director

G ‘LegalCOMSEC\Minutes 0307201 DOC
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MINUTE OF THE EXTRAORDINARY GENERAL MEETING OF ABERDEEN ASSET MANAGERS LIMITED
HELD AT ONE ALBYN PLACE, ABERDEEN ON 21 MAY 2001 AT 10.10AM.

Present: Andrew Laing representing Aberdeen Asset Management PLC
Colin Crosby representing AFM Nominees Limited

Andrew Laing was nominated by those present to chair the meeting.

The Chairman noted that the meeting was quorate.

The Notice convening the meeting was taken as read.

It was reported that all Members of the Company had signed the form of consent to the meeting
bemng held at short notice and were present in person or by Proxy at the meeting

5. The following proposed Special Resolutions were taken as read and proposed by the Chairman-

AW

FIRST
“That the Articles of Association of the Company be amended with a new Article 14B being added as
follows:- g ;
14B The Directors shall have power from time to time by resolution to appoint any one or
more persons to the office of Assistant Director of the Company and the following
provisions with regard to any such appeintments shall have effect:
. The appointment, tenure of office, reml;nemﬂon (if any) and scope of duties of an

Assistant Director shall be determined from time to {ime by the Directors with full
power to make such arrangements as they think fit; and the Directors all have the
right to enter into any contracts on behalf of the Company or transact any business of
any description without the knowledge or approval of an Assistant Director, except
that no act shall be done that would Impose any personal liability on any Assistant
Director except with his full knowledge and consent. * .

@n. The Directors may also from time to time remove any Assistant Director from his
office and if they so decide appoint another in his place, but any such removal shall
take effect without prejudice to the rights of elther party under any agreement the
Assistant Director and the Company.

(tid). The appaintment of a person to be an Assistant Director may be in place of or in
addition to his employment by the company In any other capacity but unless
otherwise expressly agreed between him and the Company the appointment as
Assistant Director shall not affect the terms and conditions of his employment by the
company in any other capacity whether as regards duties, remuneration, pension or
otherwise. The office a5 an Assistant Director shall be vacated if he becomes of
unsound mind or bankrupt or makes any arrangement or composition with his
creditors generally, or becomes prohibited by law from being concerned or taking
part in management of the Company, or if he resigns his office or Is removed from
office by a resolution of the board.

@) An Assistant Director shall not be or be deemed to be a Director of the Company
within the meaning of the word as used in the Companles Act 1985 or these Articles
and no Assistant Director shall be entitled to attend or be present at any meetings of
the Board or of any committee of Directors unless the Directors shall require him to
be in attendance.

oY
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). Whenever called upon by the Directors, an Assistant Directorshall a‘tténd'mueetlngs

of the Directors or any committee of the Directors and shall at all times be ready to
glve the Directors the benefit of hifs knowledge, experience and advice,”

6. The Chairman conducted a poll of those present.

7. The Chairman declared that all members presented voted in favour and accordingly the proposed
Resolutions were unanimously passed.

8. There being no further business the Chairman declared the meeting closed.

Chairman of the Meeting

G LegaNCompany Becretartalivlatcs 080201 copy doc




ABERDEEN ASSET MANAGERS LIMITED
(Company Number SC108419)

Copy Resolutions

Copy ordinary resolutions passed at an EXTRAORDINARY GENERAL MEETING
of the company held at Aberdeen on the 28™ day of September 2001 at 9 30 am

ORDINARY RESOLUTIONS
Resolution 1

“THAT the authonsed share capital of the company be increased to
£10,300,000 by the creation of 100,000,000 additional shares of £0 10 each ™

Resolution 2

“THAT with effect from the tume of passing of this resolution the duectors be
unconditionally authonsed, pursuant to section 80, Companies Act 1985, to
allot relevant secunities (as defined 1n that Act) up to a maximum amount of
£10,300,000 at any time or times during the period of five years {rom the date
hereof and at any tune thereafter pursuant to any offer or agreement made by
the company before the expury of this authonty

Resolution 3

That subject to the passing of resolution no 2 above the directors be
empowered pursuant to section 95 of the Compames Act 1985 unul the
Company’s next annual general meeting to allot or agree to allot equity
securities pursuant to the authority conferred by the said resolution 2 above as
if section 89(1) of the Companies Act 1985 did not apply to any such
allotment provided that the Company may make any offer or agreement before
the expiry of this authority which would or might require equity secunties to
be allotted after this authority had expired and the directors may allot equity
securities in pursuance of any such offer or agreement For the purpose of this
resolution the expression ‘equity securities’ and ‘allot’ shall bear the meanings
respectively given to the same in Section 94, Companies Act 1985

S— .f —
Director

One Albyn Place
Aberdee
28/ Yol

Date




Schedule 5

Simplified structure diagram of the Merging Companies following the
Reorganisation
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Schedule 6

Annual reports of AAM AB for the 2008, 2009 and 2010 financial years
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2(30)
Aberdeen Property Investors Holding AB

Ong nr 556599-8035

Férvaltningsheréttelse

Allmdnt om verksamheten
Koncemen

Aberdeen Property Investors Holding AB (Aberdeen) &r eti helfigl dotterbolag il Aberdeen Asset
Management PLC, en internatione!l kapitalfdrvaltningskoncem noterad pa Londonbdrsen

Aberdeen Property Investors Holding AB med dotterbolag &r specialisarade pa kapitalférvaltning
tform av {astghetsinvestenngar Koncemen finns represanterad 1 elva ldnder | Eurspa samt 4
Singapore. Aberdeen arbjuder sina kunder ett omfatiande urval av investenngsprodukter och Yanster
nnefattande direkta fastghetsinvestenngar | form av fastighetsportféler, direkta och indirekia
fastighetsfonder samt strategier, processer och effektlv admimstration Allt i syfte att underistta
intemationell fastighslsexponenng samt méjliggdra hdg avkastning &t stna kunder

Kencemnens kunder &r pnmért institulionella investerare som saker stabil och god avkastning frén
lligéngslaget fastigheter Tjansteinnehallet [ varje uppdrag &r anpassat tll vatje uppdragsgivares
behov och Gnskemal svseende fastighetsportfiijens storlek och karaktir samt kundens
avkastningskrav Aberdeens fastighetsfonder attraherar &ven mindre investerare som stiker
exponenng | fastighster

Koncernens rérelseresultat uppgick Uit 130 (208) mkr en minskning med 37 % Jamibrt med féregiende &r
Rirelseresullatet har paverkats negatvt med 69 miljoner kronor avseende engangskostnader till 18ljd av
pagaende sparprogram i koncermen

Kencernen férvaltade wid rékenskapsarels ulgang, totalt 314,3 (120,7) millarder kronor i fastighets-
mvesterngar genom direkidgda portfdler och fonder, en 8kning med 180 % y3mitn med ftregiende &r
Per den 30 september 2008 hade koncemen 807 (515) anstélida

Moderfrelagef
| moderfdretaget bednvs koncemgemensam verksamhet sasom bla koncemledrung, affirsutveckling,
kapitalresning, marknadsaktwiteter, investenngsstratagi, it, compliance samt ekonemi och finans

Antalet anstéllda 1 moderbolaget uppgick per den 30 september 2007 4l 10 (8)

Hindelser av vasentlig betydslse som Intrdffat under rikenskapsiret efler efter dess slut.

| december 2007 tecknade Aberdeen Property Investors avial om férvarv av det tyska fondfdrvalinings-
bolagat DEGI, Deutsche Gesellschaft fir Immotnltenfonds mbH, frén Dresdner Bank AG Vid forvéirvs-
tidpunkien uppgick antatet anstalida i bolagel till ca 120 st DEGI férvaltar fastighetsfonder, pnmart
cdistribuerade til} privatmarknaden, med en valym uppadende tll ca 6,4 millarder Euro Efier godkénnande av
BaFin (Bundesanstalt fir Finanzdianstleistungsaufsicht) slutférdes afféren i slutet av mars 2008. DEG! har
konsohderats fréin och med 1 januari 2008 Képeskilingen for 100% av akberna uppgick tilt 110 muljoner Euro
och har gett upphov till iImmatariella tiligangar { form av kupdrelatoner och goodwill om totalt ca 1,1 muljarder
kronor. Forvirvet har finansierats genom 1an frAn moderbolaget Aberdeen Asset Management PLC.

Pa fdrsommaren 2008 tecknade Aberdeen Property Investors avial om forvarv av Goodman Praperty
Investors (GPI) frdn Goodman Group GPY &r ett Storbritanniens stérsta oberoende fondf8rvaliningsbolag
nom fastigheisbranschen med ea 160 anstZiida varav 130 baserade | Storbritannien | frvarvet ingar
dessutom verksamhet 1 Pans, Amsterdam samt Hong Kong Férelaget fdrvaltar fonder och direkla
fastighetsinvesteringar uppgaende tll 6ver 8,9 millarder Euro GPI har kensoliderals fidn ach med 1 juni
2008 Kopeskilingan uppgick till 97,1 miljoner GBP vilket innefattar en ber8knad tiiggsképeskilling om 3,1
miljoner GBP Férvarvet har gatt upphav il immatertalia tiigangar 1 form av kundrelationer och goodwill am
ca 1,3 miljarder kronor Vid forvarvstdpunkien skedde finansienng genom ett 18n fran moderbolaget
Abardeen Asset Management vilket sedan under september 2008 omvandlades till et kapilaliliskott t form
av nyamission samt akliedgastiliskott. Aktiekapritalet hijdes med 47,8 mijjoner kronor tilf totalt 50 miljoner
kronor och registrerades hos Bolagsverket den 7 okiober 2008

Béda dessa farvérv ligger i linje med Aberdeen Property Investors malsattng att erbjuda féretagets kunder

en stark lokal nérvaro pa vikliga marknader. Genom férvarven stirks Aberdeen Property Investors position

pa de strategiskt viktiga marknadema Tyskland och Storbnttannten dér bolaget genom DEGI och GPI far
\.tlTlgéng till yiterligare produkter och experlis

%
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Den firs&mnng av fastighelskonjunkturen som skett under 2008, har paverkat och kommer fortséttningsvis
atl paverka koncernens infaningstirmaga. Fallande fastighetsviirden samt dan trdghel som rdet pa
transaktionsmarknaden pdverkar koncarnens intakler negativt. Med anledning av defta har sparprogram
(anserats genom hela organsationen innebarande bl a omstrukturenngar till (Gl av arels siora (Grviry,
oversyn av bemanning samt outscurcing av delar av verksamheten Programmet har medfért engangs-
kostnader kostnadsfiirda under rakenskapsdret uppgdende (i} ett samlat belapp av 6% millonar kranor,

tnder aret fattades beslut om att avbryta det 4ngt gangna arbatet med att etablera en Fransk fastighetsfond
d4 en konkurreranda produkt erhdlls genom férvéiry av DEG! Datia ledde til att den fastighet 1 Pans som
forvarvats 1 bolagsform fir Franska fondens rakning, och dir Aberdzen Property Invastars Holding AB
medverkat med delfinansrenng, avytirades med fériust uppgaende ti 98 miljoner kronor Fér moderbolaget
nnebar detta en nedskrivning av ndmnda lan med 101 milioner kronor.

i slutet av verksamhetsaret har en kontorsfastighet &gd av DEGI avytirats innebérande en reahsationsvinst pa
93 miljoner kronor

Koncernens har dkat sitt fokus pa produkter och tjanster hgre upp i vardekedjan, vilket inneb&r uppdrag
med akliv tllgangsfirvalining till skilinad frén ran Brvaltning av fastigheter fokuserad pa kostnadssidan sk
Facilites management. Fokusforéndringen har bl a innebunt att koncernens belgiska verksamhet, Aberdeen

Property Invesiors Belgium, avytirats tll BNP Panbas Real Estate Avyttringan &gde rum i november 2008,
efter rakenskapsaret slut

Forvintningar avseende den framtida utvecklingen

Koncernen

I en tid som priglas av stor osdkerhet pa finansienings- och fastighetsmarknaden sa har Aberdeen lyckats
bibehalla sin kapacitet att ieverera kvalitet och vérde il sina kunder E# starkt bidrag il detta har vart
férvarven av DEGI och GPI under 2008 Genom bada dessa farvarv riknas nu Aberdeen som en av de 10
sibrsta fonaltamna av fastighetsinvesteringar globalt sett Detta ger ass mdjlighet att férhandia fram de mest
atirakhva viitkoren vid frvarv och avytinngar, att starka och utdka var lokala nérvaro samt vinna snabb
tilgéng tll de basta objekten och kéipama Dessulom medfar koncemens storlek stordnftsféirdelar inom olika
omraden | kedjan fran research till akiiv tligdngsfrvaltning wilket bt a underittar koncemens pagaends
kostnadsefiektivisenng

Det har sketft en férs&mring av marknadsklimatet som saknar motstycke Det rader eft turbulent och
utmanande dimat {tr nvesterara och biligéngsforvaltare och branschen har nagra tuffa Ar framfér sig Trots
det sa &f vi Bvertygade om att Aberdeen besifter manga av de egenskaper som kravs f6r aft dven framledes
kunna leverera god avkasimng bl sin kunder Investeningshonsonten for fastighetsinvesteringar &r medellang
till lAng Aberdeen har en sund och respekterad verksamhet som kan uppwisa goda histonska resultat vad
giller avkastning pé fastighetsinvestenngar med hjalp av aktiv firvalining baserad pé anvéindandet av en
disciplinarad investermgsprocess och valrenomerad researchverksamhet. Vi tror alt Aberdeens fokus pa
lokal nérvaro och globala natverk kommer att vara en tillgang 1 detta marknadsklimat.

Vart fokus under 2009 kommer att vara att fullt ut férstka utnytfia alla de férdelar som den strategiska

expansipnen medfént 1 syfle att maximera nuvarande och framtida varden pa véra kunders fastighets-
Investenngar

Information om nisker och os3kerhetsfaktorer

Koncemen

Stor betydeliss f&r koncernens framhida uiveckling &r tllgangen pa kapital fér fondinvestenngar samt
tillgéngen pa nvestenngsoblakt Om dessa fakiorer utvacklas | nagativ riktning blie dat svart att nd da mal f&r
forvaltat kapital 1 koncernens fashghetsfonder som efterstrévas, vilket 1 ford&ngningen leder till 13gre intakter
for koncernen,

En stor del av koncarmens miikter utgdrs av fdrvaltrungsarvoden som bagseras pa da f3rvaltade tillgdngarnas
marknadsvérde Marknadsvardet paverkas dels av generelfa foréndringar, positva siv#) som negativa, pa

de marknader dér fastighelerna r beligna men ocksa av hur val Aberdeen lyckats fdrvalta den specifika
nvestenngen

Efiersom koncemen verkar internationellt sa &r manga av da fGrvaltade tilgangama varderada | andra valutor

an svenska kronor Flukiuationer | svenska kronans vérde gentemot andra valutor, 1 férsta hand Euro,

paverkar damed koncernens idpande inkomster Det fakium att Aberdeen &r en internationel! koncarn

innebir dock acksd att en slor del av koncarnens lopande utgifer uppstar 1 andra valutor #n svenska kronor
"U_)atia faktumn har en dampande effeki pa de kursfukiuationer som uppsiar pa intakissidan

B
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Resultat och stélining
Koncemen

Mir 2007/08 2006107 2005/06 2004/05
Intdkier 1546 945 856 818
Resuiltat fore skatt (EBT) 18 158 136 73
EBT marginal 1% 17% 16% 12%
Balansomstutning 3516 1278 634 359
Eget kapital 1653 238 178 188
Avkastning pa eget kapital " 8% 44% 40% 26%
Solidstet 47% 19% 28% 53%
Balanslikviditet ¥ 0.5 1,0 1,1 1,6
Anstatlda | medelia) 685 484 532 503

" vinst efter finansiella poster - skatt / genomsnitlligt eget kapital
 Eget kapltal / balansomsiutaing
* omsatiningstligAngar / kortinstiga skulder

Forslag till disposition betraffande bolagets vinst eller forlust

Styrelsen ftreslar att til frfogande stdende vinstmedel, kronor 1 436 399 837, disponeras
enligt fdljande

Balanseras 1 ny rakning, kronor 1 436 389 837
Summa 1436 309 837

Vad betréifar fGretagets resultat och stéllning i dvrigt, hdnwisas tlll efterfdljande resultat- och
‘\-balansrakningar med tihdrande bokslutskommentarer,
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Resultatrikning - koncernen

2007-10-0% 2006-10-01
Belopp i tke Not -2008-09-30 -2007-09-30
Nettoomséttning 1 1453 201 902 156
Ovnga rérelseintakter 2 92 677 42 B840
1545 878 944 796
Rirelsens kostnader
Ovriga externa kostnader 3,8 -536 528 -214 307
Personalkostnader 4 -779 084 -505 223
Avsknvningar av matenella och immatenelia
anldggningstillgangar 5 -96 821 -16 198
Andetar 1 intresseféreiags resultat 17 -3 829 -1410
Rorelseresultat 129616 207 658
Resultat frdn finanslella poster
Resultat fran vardepapper och fordringar
som &r anléggningshligangar 8 -1G7 338 -47
Réanteintakter och liknande resultatposter 8 80105 26928
Rantekostnader och liknande resultatposter 10 -84 117 -76 369
Resultat efter finansiella poster 18 266 158 170
Skatt pa drets resullat 1 -89 483 -67 784
Menoritetens ande! | Arels resultat -350 -2
LArets resultat 71567 50 384

7
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Balansrakning - koncernen

6{30)

Belopp 1 thr

Mot 2008-09-30 2007-09-30
TILLGANGAR
Anf3ggningstillgangar
Immateriella anldggningstillgangar 12
Goodwill 1202 269 48 048
Kundrelationer 1169 146 -
Ovnga immaleriella rittigheter 7 262 2554
2378677 &0 602
Materiella anldggningstiligangar
Inventarier, verkiyg och Installationer 14 22 936 13 308
22 936 13 308
Finansiella anléggningstiligdngar
Andelar v intresseféretag 17 ar 412 36 964
Andra langfnstiga vardepappersinnehav 18 257 586 163 314
Uppskpiten skattefordran 22 - 2734
Andra langfnstiga fordnngar 19 70 380 40042
365 378 243 054
Summa anliggningshllgangar 2766 931 306 964
Omsittningstillgangar
Kortfristiga fordringar
Kundfordningar 236 858 122 462
Ovriga fordnngar 19017 544 822
Férutbetalda kostnader och upplupna inlakter 20 164 560 95 906
420 435 763 190
Kortfristiga pfaceringar 6 668 -
Kassa och bank 324 702 207 853
Summa omséittningstillgdngar 748 805 971 048
ILSUMMA TILLGANGAR 3515796 1278012

0
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Balansrikning - koncernen

703m;)

Belopp 1 thr Not 2008-09-30 2007-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 3l
Akbekapital (2 100 D00 akler) 2100 2100
Nyemission under registrenng (47 900 000 aktier) 47 900 -
Bundna resesver 18 651 7 962
Fria resarver 1656 162 137 365
Arats rasultat -71 567 90 384
1653 246 237 811
Minoritetsintresse 4430 131
Avsdttningar
Avséttningar fér pensioner och
Iiknande férphiktelser 87 705 8 142
Avs#ttningar fér uppskjuten skatt 2z 345 804 -
Ovriga avsattningar 23 37 825 -
471434 8142
Léngfristiga skulder
Skutder till moderidretag - 7 000
Qvriga skulder - 8082
- 15082
Kortfristiga skulder
Leverantdrsskulder 54 051 25935
Skulder till koncernfretag 7687 281 627 258
Aktuella skatteskulder 74289 91372
Ovriga skulder 93 058 121 255
Upplupna kostnader och fdrutbetalda intékter 24 317 897 151 026
1386 686 1016 846
SUMMA EGET KAPITAL OCH SKULDER 3515796 1278 012
Stiillda sidkerheter och ansvarsforbindelser - koncernen
Belopp 1 thr 2008-08-30 2007-09-30
Pensicnsfarpliktelser utbver vad upptagits
bland skulder eller avsattningar 7447 2091
Borgensftrbindelser, dwiiga 1654 1480
\Ovriga ansvarsfdrbindelser 55 602 256 118
64 703 259 689
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Kassaflédesanalys - koncernen

8{30)

2007-10-01 2005-10-01
Belopp i thr -2008-09-30 -2007-089-30
Den IGpande verksamheten
Resultat efter finansiella poster 18 266 158 170
Justeringar for poster som inte ingar | kassallédet, m m 197 358 65972
215624 224 142
Betald skatt -187 792 -48 043
Kassaflode frin den lopande verksamheten fére
fordndringar av rorelsekapital 27832 176 099
KassaflSde frén férdndnngar 1 rérelsekapital
Okning(-)Minskning(+) av rrelsefordringar 118798 -43 657
Okning{+)/Minskning(-} av rérelseskulder -105 589 61187
Kassafliéde fran den lopande verksamheten 42 031 193 628
Investeringsverksamheten
Férvarv av andelar | dotterféretag 2017 938 602
Avyitnng av andelar | dotteribretag - 5 406
Férvarv av immatenella anidggringstiligdngar -§ 260 -1 404
Forvéiry av matenella anlaggningstllgangar -5 486 -7 441
Avyltring av matenella anldggningstiligangar 215 182 267
Fervary av finansiella tillgangar -105 480 -545 543
Avyttnng/minskning av finanslella tillgangar 529 201 57 365
Kassafliide fran investeringsverksamheten -1380 781 -490 748
Finansienngsvarksamheten
Upptagna lan 1891 499 491 275
Amortering av ian -373770 -52 704
Utbetald utdelning -0 010 -34 650
Kassafldde fran finansieringsverksamheten 1437 719 403 91
Arets kassaflide 88 969 106 802
Likvida medel vid drets bdrjan 207 858 93 202
Kursdifferens i likvida medel 24 875 7 854
Llevida medel vid arets slut azt 702 207 858

W@
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Tillaggsupplysningar till kassaflédesanalys - koncermnen

9(3g)

2007-10-01 2008-10-01
Belopp i thr -2008-09-3G -2007-03-30
Befalda rintor och erhéllen utdelning
Erhéllen utdelning 2368 1925
Erhallen rinta 43115 26676
Erlagd ranta 46 B69 -26 681
Justeringar for poster som Inte ingar i kassafldetmm
Avgér resultatandel i intresseftrelag 3829 1410
Av- och nedskrivningar av tillgangar 108 327 18535
Oreakserade valutakursdiferenser -22 081 -6 411
Rearesultat avyitring av anl3ggningstiigingar 5515 2749
Rearesultat avytiring av rirelse/dotieribretag - -3 885
Avsétiningar tll pansioner 72 263 7956
Ovriga avsaitningar 37 825 -
Avs#tining skuld syntetiska optioner -6 227 45 4386
Uppiupna rénteintakter/kostnader, netto -2 093 -3 818
197 358 65 972
Transaklioner som inte medfor betalningar
Konvertenng av skuld till eget kapital 1476175 -
Forvary av dotterforetag och andra affarsenhster
Fdrvarvade tligangar och skulder
tmmaienelia aniBggningstilgangar 2323 235 =740
Matenella anldggningstiligangar 134 241 -
Finansiella illgangar 150 836 -
Rérelsefordnngar 268 189 276
Likvida medel 182 006 -
Summa lillgangar 3 078 507 464
Menontet 3184 138
Avsatiningar 379312 -
Rérelseskulder 459 215 -
Summa avsittningar och skulder 841715 138
Képeskilling 2236792 -602
Avgar: Beraknad tillaggskdpeskiling -36 848 -
Uthetald kdpeskilling 2180944 602
Avgar Likvida medal i den forvarvade verksamheten -182 Q06 -
LPéverkan pa likvida mede! (minus = dkning) 2017 938 602
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Avyttnng av dotterféretag och andra afférsenheter
Awytirade tiigéngar och skulder

Matenella antaggningstillgdngar

Rirelsefordringar

Likvida medel

Summa hligangar

Avsattningar
Rérelsaskulder
Summa avsattningar och skulder

Férséfjuingspris

Erhalien kipeskiling

Avgdr Likvida mede] : den avyttrade verksamheten
Paverkan pa hkvida medet

Likvida mede!l
Fé&ljande delkomponenter ingér 1 hkvida meds!

L Kassa och bank

10 {30}

79
9871
1578

11528

270
8 159

8429

6 984

6984
-1 5678

5 406

321702

207 858

321 702

207 858
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Resultatrakning - moderféretaget

11 (3py

2007-10-01 2006-10-01
Belopp 1 thr Not -2008-09-30 -2007-09-30
Neticomsattning 1 71684 43 782

71684 43782

Rérelsens kastnader
Ovnga externa kosinader 3 71209 -27 304
Personalkostnader 4 -42 445 -30 505
Rarelseresultat -41 970 -14 027
Resultat frin finansiella poster
Resuitat fridn andelar | kencemnfdretag 7 1034 171173
Resultat fran 8vriga vardepapper och fordnngar
som ar anliggningstilgangar a -100 126 603
Ranteintékter och liknande resultatposter g 67 678 25223
Réntekostnader och liknande resultetposter 10 -96 950 -86 652
Resultat efter finansieila poster -170 342 96 320
Boksiutsdispositioner
Bokslutsdispositioner, dvriga - 22 182
Resultat fére skatt -170 342 118 502
Skatt pa arets resultat n 7791 -644
Arsts resultat -162 551 147 858
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Balansrakning - moderforetaget

12(30)

Bolopp 1 thr Naot 2008-09-30 2007-09-30
TILLGANGAR
Anlaggningstillgdngar
Fiansiella anliggningstilgangar
Andelar 1 koncernféiretag 15 2357 388 120 591
Fordnngar hos koncernfdretag 16 130 791 11920
Andra langfristiga virdepappersinnghav 13 179 838 121 250
Andra langfnstiga fordnngar 19 30 210 29035
2698 8527 390 077
Summa anliggningstiligdngar 2698 927 390 077
Omsétiningstiligéngar
Kortiristiga fordringar
Kundfordnngar 38 -
Fordringar hos koncernfaretag 107 241 23 694
Skattefordnngar B 417 -
{vnga fordringar 180 511 281
Férutbetalda kostnader och upplupna intékier 20 3 292 15 754
119 168 550 729
Kassa och bank 19 615 24 552
Summa omsattningstillgangar 138 783 575 281
-LSUMMA TILLGANGAR 2837710 865 358

T
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Balansrakning - moderféretaget

13 (30)

Belopp 1 tkr Not 2008-09-30 2007-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 3l
Sunde! egel kapiial
Aktiekapital {2 100 000) 2100 2 100
Nyemission under reglstrenng 47 900 -
Reserviond 420 420
50420 2 520
Fritt eget kapial
Balanserad vinst eller frlust 1598 951 112 794
Arets resultat -162 551 117 858
1438 400 230 652
1 486 820 233172
Avsidtiningar
{Ovnga avsittningar 22 36 848 -
36 848 -
Langfristiga skulder
Skulder bl moderfbretag - 7 000
Ovnga skulder - 8 083
- 15 083
Kortfristiga skuider
Leverantdrsskulder 3048 2449
Skulder tili koncernféretag 1263213 616 356
Akluelia skatteskulder - 5968
Ovriga skulder 31482 79042
Upplupna kostnader och fdrutbetalda intfkter 24 16 319 13 288
1314 042 717 103
SUMMA EGET KAPITAL OCH SKUL.DER 2837710 965 358
Stallda sdkerheter och ansvarsforbindelser - moderforetaget
Belopp | thr 20068-09-30 2007-09-30
Stiillda sdkerheter Inga Inga
Ansvarsiarbindelser
Garantidgtaganden, Fastigo 282 204
{vnga ansvarsforbindelser 53 546 237618
LGaranﬂ avseende eget kapital | vissa dotterbolag - -
53 838 237 822

Z
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Kassaflodesanalys - moderforetaget

14 (30)

2007-10-01 2006-10-01
Belopp 1 thr -2008-09-30 -2007-09-30
Ren lépande verksamheten
Resultat efter finansiella poster =170 342 96 320
Justeringar for poster som inte ingér 1 kassaflidet, m.m 137 463 -83 156
-32879 13164
Betald skatt -14 385 -12 199
Kassaflode fran den lGpande verksamheten fére
foérandringar av rérelsekapital -A7 2684 965
Kassafitde frén féréndnngar | rérelsekapital
Okning{-¥Minskning(+} av rérelsefordringar 140 708 123 247
Okning{+)Mingkning(-) av rbrelseskulder -68 608 -23 380
Kassafldde fran den Idpande verksamheten 24 836 100 832
Investeringsverksamheten
Lamnade aktiesgartliiskott - -B 225
Investenngar 1 andelar i koncernfdretag -2236 797 -628
Investeningar i évnga finansiella tillgangar -59 158 547 876
Avylinng/minskning av finansiella tilgangar JB0 040 50 828
Kassaflode fran investeringsverksamheten -1 915 915 -5056 701
Finansleringsverksamheten
Upptagna lan 2321110 542 670
Amortenng av laneskulder 3713770 -92 512
Utbetald utdeining 80010 -34 650
Kassaflode fran finansieringsverksamheten 1867 330 415 508
Arets kassaflsde 23748 10 639
Likvida medel vid 4rets bSrjan 24 552 7502
Kursdifferens i likvida medel 18 812 6411
,LLikada medel vid drets slut 19 615 24 552
forr
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Tillaggsupplysningar till kassaflodesanalys - moderféretaget
2007-10-01 2006-10-01
Belopp 1 thr ~-2008-09-30 -2007-09-30
Betalda réintor och erhillen utdeining
Erhallen utdelning 2131 126 414
Erhaflen ranta 8740 12378
Erlagd ranta -38 555 ~14 248
Justeringar fér poster som inte ingér | Kassaflbdet mm
Anteciperad uldelrung frén dotterforetag - -145 000
Av- och nedsknvningar av tillgangar 100 653 -
QOrealiserade valulakursdifferenser 7744 2861
Rearesultat avytiring av anlaggningstillgangar 570 -362
Upplbsning/avsattning skuld syntetiska oplioner -8 227 49 438
Avsétining bildggsktpeskiliing 36 848 -
Upplupen rinteintékt’kostnad, netto -2 125 g 809
137 463 -83 156
Likvida medel
Fdliande dethomponenter ingéar 1 hivida medel
'\”Kassa och bank 18 615 24 552
18 615 24 552
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Noter med redovisningsprinciper och bokslutskommentarer \
Belopp 1 thr om inget annat anges

Allminna redovisningsprinciper
Arsredovismngen har uppréttals | enlighet med arsredovisningstagen och Bokfaringsnamndens allmanne

rad [ de fall det saknas ett alimént r&d fran Bokfdnngsnamnden har i forekommande fall vagledning
hamiats frén Redovisningsradets rekommendationer

Vérderingsprinciper m m
Titigangar, avsatiningar och skulder har vérderats till anskaffningsvarden om inget annat anges nedan

Immatariehia tiigingar

Immatenefia tiligdngar som férvarvats av firelaget &r redovisade til} anskaffningsvérde minus ackumulerade
avsknvaingar och nedsknvningar Utgifter f8r intemt generarad gocdwill och varumérken redovisas
resultatrikningen som kestnad d4 de uppkommer

Avskrivningar

Avskrivningar enligt plan baseras pa ursprungliga anskaffringsvarden minskat med eventuella restvéirdan
Avsknvningama sker Imfart dver tillgangens nyttiandepencd och redovisas som kostnad | resultatrikningen

Nythandepenod
Fdljande avsknvningstider tllémpas Koncemen Moderféretaaat
Forvéirvade immaterielia tingéngar
Koncermassig goodwill 5-20 ar ET
Kundrelatoner 520 ar ET
Ovriga Immatenelia rattigheter 5ar ET

For avskrivning av goodwill hanfarilg till férvarvade dotterféretag har avskrivrungstider p4 5-20 &r anvants

Nar avsknvnmgstiden faststélits har indviduell vrdering skett av de poster som ingr | redovisad goodwill

Vid vardenng har féljande kritener beakiats

- Férvirvet &r av strateglsk karakt@r och utgor en viklig del av kancernens langsiktiga expansionsplan.

- Det farvarvade foretaget bednvs sjilvsiandigt

- Verksamhelen « det firvéirvade fiiretlaget praglas av [Angsiktiga affarsrelationer

Avsknivingshider for kundrelationer har faststatits med hjilp av Individuell virdering av samtliga kundkontrakt

1 firvarvade balag !

Matenela tilgéngar

Matenella anlaggningshllgangar redovisas som tilgang i balansrdkningen ndr de p4 basis av tilgénghg
Information &r sannolikt att den framtida ekonomuska nytian som &r férknippad med innehavet tiffaller
koncernen/firetaget och att anskaffringsvardet far tilgangen kan beréknas pa ett tillfbr thgt satt

Tiltkomrande ulgiiter
Tillkommande utgifter laggs il anskafinmgsvérdet till den del tillgangens prestanda farbattras i {Srhallande i

dan niva som galide da den ursprungligen anskaffades Alla andra tilkommande ulgifier redovisas som
kostnad 1 den penod de uppkommer

Avskrvningsprinclper (8r materiella anfaggningstillgéngar

Avskrivringar enligt plan baseras pa ursprunghga anskaffringsvarden minskal med berfiknat restvirde |
Avskrvning sker injart Sver tillgangens beriiknade nyttjandepernod

Nytljandepenod
Féljande avskrivningstider tlldmpas Koncemen Moderféretagst
Inventariar, verktyg och instaltationer
Kontorsmébler och 8veg inredning 5-10 ar ET
L Datorer och kontorsmaskiner 3dar ET

Z
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Nadsknvrungar

De redovisade vardena fdr koncernens tillgéngar kontrolleras vid vane balansdag for att utrina om det finns
négon indikatlon pa nedsknvningsbehov Om négon sddan indikation finns, bertiknas tillgangens
atervinningsvarde som det hiigsta av nyttjandevirdet och nettofdrsaljningsvardet. Nadskrivning gors om
atervinningsvardet understiger del redovisade vérdet Vid berikning av nytijandevirdet diskonteras framtida
kassafldden til en rantesats fore skatt som &r tAnkt att beakta marknadens beddmmning av niskfri rénta och
nsk forknippad med den specifika tllgdngen En tillgAng som ar baroende av andra tligngar anses inte
generera nagra oberoende kassaflden En sadan tiligang hanférs istéllet 1ill den minsta kassagenererande
enhet dar de oberoende kassaflddena kan faststallas

En nedsknvning reverseras om det har skett en fdrfindnng av berdkningarna som anvindes fér att
bestdmma atervinningsvérdet En reversering gérs endast | den utstrackning som tillgangens redovisade
vérde inte dverstiger det redovisade varde som skulle ha redovisats, med avdrag for avskrivning, em ingen
nedskrivning skulle gjorts En nedskriving av goodwill aterféres endast om nedskmmingen var firorsakad av
en speaifik extern handelse av exceptionell natur sorm inte forvantas dterkormma och 8kningen av ater-
vinmingsvardet hdnfdr sig direkt tll aterfdnngen av effekten av den specifika hdandelsen.

Fordringar
Fordnngar &r redovisade til anskaffningsviirde minskat med eventuell hedskriviing

Fordnngar och skulder 1 uliéndsk valuta

Fordnngar och skulder 1 ullandsk valuta har omraknats il balansdagens kurs Kursdiferenser pa finansiella
fordnngar och skulder redovisas bland finanstella poster

Redovisning av pagaende arbele 1 fjinstefretag

Pagaende arbeten pa Iopande rakning Intakisfars 1 takt med att fakturenng sker och nedlagda utgifter
kostnadsftirs | samma period som de uppstar

Kortinstiga placeringar

Kortnstiga placeringar vArderas i enlighet med arsredovisningslagen 1l det l3gsta av anskafiningsvardet och
det verkliga vardet

Ersattningar il anstiilida
Koncemnens bolag lampar | respektive land allmént accepterade principer for pensionsredovisrung  Salunda
bersiknade kestnader och avsatiningar har utan vidare omréikning intagts 1 kencernredovisningen

Skatt

Foretaget och kencernen tilldrmpar Redovisningsradets rekommendation RR 9, Inkomstskatter Total skait
utgdrs av aktuell skatt och uppskjuten skatt

Skatter redovisas i resultatriikningan utom da underiiggande transaktion redavisas direkt mot eget kapita!
varvid Wh&rande skatiesfiokt redovisas i eget kapital Aktuell skatt ar skatt som skall betalas eller erhdlias
avseende akiuellt & Hit hir &ven justering av aktuell skatt hanfiriig till tidigare perioder Uppskjuten skatt
beraknas enligt balansrékningsmetoden med utgangspunkt T tempordra skillnader mellan redovisade och
skatteméssiga vérden pé tligangar och skulder Beloppen beriknas haserade p& hur de temporiira
skillnadema fSrvantas bli ujdmnade och med tlldmpning av de skattesatser ach skatleregler som &r
hesiutade eller aviserade per balansdagen Temporéra skillnader beaktas eji koncemméssig goodwilf och 1
normalfallet inte heller i skilinader hanfariga tl andelar | dotter- och Intresseféretag som Inte férvantas bii
beskattade Inom Sverskadlig frambid, | juridisk person redovisas obeskattade reserver inklusive uppskjuten
skatteskuld | koncernredavisningen delas déremot obeskatiade reserver upp pa uppskjuten skatteskuld och
eget kapital

Uppskjuina skattefordnngar avseende avdragsgilla temporéra skilinader och underskottsavdrag redovisas

Lendasl tden mén det &r sannolikt att dessa kommer att medfdra lagre skatteutbatalningar | framtiden.
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Redovisming av intékier
Intéktsredovisnung sker [ enlighet med BFNAR 2003 3 Intikter Sem inkomst redovisar bolaget det verkliga
vardet av vad som erhallits eller kommer att erhallas Intakisredovisrung sker 1 resuliatrakningen nar det ar

sannolikl att det framhida ekonomiska fordelarna kommer alt tdifalla bolaget och dossa f8rdelar kan berikas
pa ett tilfdritligt san

Koncernredovisning
Koncamredovisning har upprattats 1 enlighet med Redovisningsradets rekommendation RR 1 00

Dolterfdrefag

Deotterféretag &r foretag t vilka moderféretaget direkt eller indirekt Innehar mer &n 50 % av rGstatalet elier pa
annat satt har ett bestimmande inflytande dver den driftmassiga och finansiella stymmgen. Dotterféretag
redovisas | normalfallet enligt férvérvsmetoden Férviirvsmetoden mnebdr att ett férvarv av datterfdretag
betraktas som en transakhon van genom moderfdretaget indirekt farvArvar dotterfaretagets tilgdngar och
dvertar dess skulder Fran och med frvarvshdpunkien inkluderas | koncemredovisningen det f8rvirvade

foretagets intdkier och kostnader, identifierbara tiligangar och skulder hiksom eventuell uppkommen goodwill
eller negativ goodwill

Goodwilf
Koncernméssig goodwill uppkomimer nar anskaffningsvéirdet vid férvary av andelar | dotterféretag tvershger

det verkliga vardet pa det férvarvade faretagets identfierbara nettotiligangar Goodwill redovisas hi)
anskaffningsvirde med avdrag fér ackumulerade avskrvningar och eventuell nedskrivning

Intressefbrelag

Aktisinnehav 1 iniresseldrelag, i vilka koncemnen har I4gst 20% och higst 50% av résterna eller pa annat s&tt
har ett betydande inflytande dver den drifismassiga och finansiella styrmngen, redovisas normalt enligt
kapitalandelsmetoden Kapitalandelsmetoden innebdr att det 1 koncernen bokftrda vardet pa aktierna i
intressefdretagen motsvaras av koncemens andel i intresseforatagens egna Kapital samt eventuelia
restviirden pa koncernméssiga Gver- och underviirden | koncemens resultatrakning redovisas som

"Andel! | Intressefdretags resultat” koncemens andel 1 intresseldretagens resuitat efler finanslella intakter och

kostnader justerat fér evenluella avskriviingar pa eller upplosningar av férvarvade Gver- respektive
undervarden

Eliminenng av transaktioner mellan koncemifdretag

Koncerninterna fordnngar och skulder samt transaktioner mellan féretag | koncernen liksom darmed
sammanhangande orealiserade vinster elimineras i sin helthet.

Crrékning av utl8ndska dotlerftiratag eller endra ullandsverksamhster

Pagskursmetoden hllampas f&r valutaomrakning av resultat- och balansrikningar | sjlvstandiga
utlandsverksamheter Med moderftretaget integrerade verksamhelter omriknas enligt den manetara
och alt samtliga poster 1 resultatrakningen omraknas till genomsnittskurs Uppkomna kursdifferenser férs

direkt till eget kapital,
Koncernbidrag och aktieéigartillskott

Koncernbidrag redovisas, tllsammans med tilhdrande aktuell skatt, 1 eget kapliz bland balanserade
vinstmedel.

Koncernuppgifter
Foretaget &r heldgt dotterfdretag till Aberdeen Asset Management PLC, med s&te | Aberdeen

Av koncemens totala inkOp och forsilining matt | kronor evser 7,0 % (2,5} av inkapen och 0,1 % (0) av for-
séljningen andra féretag iInom hela den foretagsgrupp som koncernen tiihsr

Av moderibretagets totala inkdip och fdrsalining matt | kronor avser 60,6 % (19) av inképen och 59,9 % (100)
L. av forsélningen andra féretag inom hela den féretagsgrupp som féretaget tithar

@
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Not1 Nettoomsétining per geografisk marknad
2007-10-91 2006-10-01
-2008-09-30 -2007-09-30
Koncernen
Svenge 155 445 147 521
Cvriga Norden 674 588 653 295
Cvriga Europa 623 168 101 340
1453 201 902 156
Moderforetaget
Svernge 71684 43782
Not 2 Ovriga rdrelseintdkter
2007-10-01 2008-10-071
-2008-09-30 -2007-09-30
Koncermnen
Vinst vid avytinng av fastighet 92 657 38 214
Vinst vid avyltnng av verksamhetsgren - 4 428
Vinst vid avytiring av ¢vriga matenelila anlaggningstillgdngar 20 —
92677 42 640
Not3 Arvode och kostnadsersiittning till revisorer
Koncem Moderfiretag
KPMG
Revisionsuppdrag 4123 345
Andra uppdrag 2235 10
Not 4 Anstéllda och personalkostnader
Medelantalet anstallda 2007-10-01  varav 2006-10-01  varav
-2008-09-30  mén -2007-09-30  mén
Moderfrataget
Sverige 13 4% 9 43%
Totalt | moderftretaget 13 2% 9 43%
Dotterfdretag
Sverige 118 4% 137 58%
Ovriga Norden 327 5% 268  52%
Ovriga Eurapa 237  58% 70 61%
Totalt 1 dotierfdretag 683 52% 475 55%
Koncemen tatalt 895 5% 484 85%
Kénsfardelning i féretagsledningen 2008-09-30 2007-09-30
Andel kvipnor Ande! kvinnor
Moderfretaget
Styrelsen 3% 25%
Ovnga ledande befatimngshavare 0% 0%
Koncernen totalt
Styrelsen 26% 29%
'U)vnga ledande befattningshavare 19% 25%
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Not4 Anstallda och personalkostnader {forts)

Léner, andra erséttningar och soclala kostnader

2007-10-01 -2008-09-30

20 (30)

2006-10-01 — 2007-09-30

Léneroch Sociala Laner och Seclala

ersétinlngar kostnader erséitningar kostnadar

Moderfdretaget 18 853 14 314 20102 9820
{(varav pensionskosinad) 1) {6 742} L] {3484
Dotterféretag 543 295 168 935 343 381 84 074
{varav penslonskostnad} (86 841) {41 £68)
Koncamen totalt 563 148 183 309 363 483 103 834
fvarav pansionskostnar) 2} {83 543} 2) {45 152)

1} Av moderidretagels pensionskostnader avser 3 091 (fa 1.021) gruppen styrelsa och VD Av detla avser
2 000 en utfastetse om direktpension 4l fdretagets VD Pensionsutfastelsen har s&kerstallts genom
pantfrskrivning av en fdretagsagd kapitalférsiknng Kapltalforsiknngen och pensionsatagandet har

nettoredovisals 1 balansrikringen under rubriken léngmstiga fordringar

2) Av koncemnens pensionskostnader avser 10 745 (f 8. 2 951) gruppen styrelse och VD

Ldner och andra ersitiningar férdelade per land och mellan styreiseledamé&ter m f1

och &vriga anstdlida

2007-10-01 -2008-09-30

2006-10-01 — 2007-09-30

Styrefse Ovnga Styralse Ovriga
Madaﬂamfaggl och VD enstalida och VD ansidlida
Svenge M 16 482 5425 14 677
{varavtantiomod) 748} {6 338} (2 636) {7 G686}
Moderfretaget totait aan 16 482 5425 14 677
{varav lantlamo @) {748) 15333 (2 636) {7 6BE)
Daotterfiratag
i Sveriga 5060 77 341 3527 67 864
(varav tantiem 0.d ) 750) {10 324} (821) {5 405)
Dotterfdretag
utonfands
Ovnga Norden 22743 232 690 12 347 198 052
(varav tantem o o} (9024 (17 398) (2 409) {30 636)
Cvriga Europa 36404 169 057 13 220 48 371
{varay tantism o o) (10 626} (15 131) {1 156} (11 154)
Dotterfiretay totait 64 207 479 088 20094 314 287
{varav tantlem o d } {20400) (432 851) 4 386} {47 185)
Koncemen {otalt 67 578 495 570 34 519 328 964
(varav lantiern o 4.} {21 146) (50 189) 7 022) (54 801}

Vid upps&gning fran féretagets sida dr verkstallande direktéren berattigad bl ln under

24 manaders uppsigningstd

Not 5 Avskrivningar av materiella och immateriella anl3ggningstillgangar
2007-10-01 2006-10-01
-2008-09-30 -2007-09-32

Koncernen

Goodwill -35 80D <9110
Kundrelationer -49 802 -
Gvnga immaterielia tlgangar -2 685 -1 566
Byggnader och mark -2 895 -
Unventanar, varklyg och instaltationar -5 538 -5 522
-86 821 -16 198

4
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Noté Leasingavglfter avseendo operationel leasing
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncemen
Tillgangar som innghas via operaticnella leasingavial
Rakenskapsarets leasingkosinader exklusive lokalhyror -2 859 -1 844
Not7 Resultat fran andelar | koncernfiretag
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Utdelning 1034 171 173
1034 171173
Not 8 Resultat fran ovnga viirdepapper och fordringar
som #r anlaggningstiilgidngar 2007-10-01 2006-10-01
-2008-03-30 -2007-09-30
Koncemen
Utdelning p4 dvnga aktier och andelar 2368 1925
Vinst vid avyttring av dvniga akber o andelar - 364
Férlust vid avyltring av 6vnga aktjer och andelar -98 189 -
Nedsknvning av 8vriga aktier och andelar -11 807 -2 336
-107 328 -47
Moderftretaget
Uldelmng pa dvnga aktier och andelar 1097 241
Vinst vid avyttring av dvriga aktier och andelar - 362
Nedskivning av fordran pa koncemfiretag <100 653 -
Fériust vid avyitnng av dvriga akhier och andelar -570 -
-100 126 603
Not 9 Ranteintikter och liknande resultatposter
2007-10-01 2008-10-01
-2008-09-30 -2007-08-30
Koncemen
Ranteintikter 42 653 26 465
Vérdeyustering syntetiska optioner 6 227 -
Erhéllen premie syntetiska optioner - 252
Kuravinster 30783 -
Ovnga finansielia intakter 462 2114
80 105 26 928
Moderfdrotage!t
Réantentakier, koncemfdretag 15 596 8129
Rénteintékter, dvriga 6 805 16 842
Vérdelustering synietiska optioner 6 227 -
Erhéllen premie synietiska optioner - 252
Kursvinster, koncernfGreiag 15202 -
Ovnga kursvinster 23 848 -
\—- 67 678 25223
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Not 10 Rintekostnader och liknande resultatposter
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2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncamen
Raniekostnader, koncemféretag -42 208 -17 603
Kursfbriuster, koncernfSrelag 31897 -
Kursfiriuster -5 558 624
Réntekostnader, dvnga 4130 -4 914
Kostnader, synfetiska optioner - -50 750
Qvriga finansiella kostnader -523 -2478
-84 117 -76 369
Moderféretaget
Rantekostnader, koncernféretag -49 526 -22 917
KursfBriuster, koncernfdretag -43 655 -§272
Rantekostnader, dvriga -565 -796
Kostnader, syntetiska oplioner - -50 750
Ovrga kursfriuster -3 139 662
QOvriga finansiella kostnader -73 -2 255
-86 958 -86 652
Not 11 Skatt p4 drets resultat
Koncernen 2007-10-01 2006-10-01
Aktuell skattekostnad (-)/skatteintaki (+) -2008-08-30 -2007-09-30
Fenodens skattekostnad /skatteintakt 12371 -78 729
Justering av skatt hanforlig i ticigare &r - -374
123771 -79103
Uppsiyuten skaltekostnad (-} /skatteintak! (+)
Uppskjuten skatt avseende temporéra skillnader 35031 11319
35031 1319
Skatt pa andelar 1 mtresseféretags resultat -743 -
Totalt redovisad skattekostnad | koncernen -89 483 -67 784
Moderfiretaget 2007-10-01 2006-10-01
Aktueli skattekostnad {-} /skaftemtiit (+) -2008-09-30 -2007-09-30
Penodens skattekostnad /skatteintakt 7791 -644
7791 544
Total redovisad skattekostnad i moderfiretzget 7791 -644
2007-10-01 2006-10-01
Avsldmning av effektiv skaft ~2008-09-30 -2007-09-30
Koncemen Frocent Belopp Frocent Balopp
Fesultat fire skati 18 266 158 170
Skalt enligt géllande skattesats fér modesfdretaget 28,0% 5114 28,0% 44 288
Effekt av andra skattesatser for ullandska dotterféretag 56 8% -10380 07% 1074
Avskriviing av koncermassig goodwiil 40,8% -7422 14% <2168
Andra lcke-avdragsgila kosinader 193,0% -35258 11.9% -18 853
E] skaltepliktiga intdkter -17.9% 32714 53% 8458
Schablonrénta pd perodiseringsfonder 00% - 0,1% 213
Qkning av undarskottsavdrag utan molsvarande
aktivering av uppskjuten statt 183.9%, =33 600 9,5% -15 069
Utnyttiande av tidigare ef akiivarade underskotisavdrag a2% 1680 O5% 084
Skatt hénforlig 11l Ikigare &r o00% - 02% ar4
Diverse koncemméssiga justerngar 00% - A% 2873
Gurigt 14 6% 2663  0.0% 0
LRechsad effektiv skalt 489,9% .§8483  429% 57784

V&
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Not 11 Skatt pa arets resultat (forts)

2007-10-01 2006-10-01
Avsidmning av effektlv skatt -2008-09-30 -2007-09-30
ModeriGrefaget Procant Belopp Procent Balopp
Resuital fbra skatt 170 342 110 502
Skatt enligt géllande skattesats for modarftrataget 28,0% 47696  ZB,0% 33181
E] avdragsgilia kostrader -A74% 28159 121% -14 328
£j skattepllkliga intakter 1.2% 2043 -4D4% 47 929
Schablonrdnta pa periodiseringsfonder 0.5% - 0% -158
Okning av underskottsavdrap utan molsvarande
aklivering av uppskjuten skatt “7.5% ~12 789 0,8% -507
Redovisad effeltiv skatt 4,6% T 05% 44
Skalteposter som redovisats direkt mot eget kapiial 2008-09-30 2007-08-30
Moderféretaget
Aktuell skatt | erhdlina/limnade koncernbidrag 779 -644
77 -G44
Not 12 Immaterielia tillgangar
i2a Gpodwil 2008-09-30 2007-09-30
Koncern
Ackumulerade anskaffningsvarden
Vid arets boran B4 496 82438
Farvarv av dotterforetag 1145 613 -
Justenng av férvirvsanalys — -140
Arets valutakursd fierenser 4B 619 2797
Vid arets slut 1276728 B4 496
Ackumulerade avskrivningar enligt plan
Vid arets baran -36 448 -26 190
Arats avsknvring enligt plan” -35 800 -8 111
Arets valutakursdifferenser -2 111 -1 147
Vid arets slut -74 459 -36 448
Redovisat virde vid periodens bérjan 48 048 56 249
Redovisat virde vid periodens slut 1202 269 48 048
12b Kundrelationer 2008-08-30 2007-09-30
Koncemn
Ackumulerade anskeffningsviérdan
Vid drels bban - -
Férvary av dolterféretag 1176 834 -
Arats valutakursdifferenser 43 376 -
Vid arets slut 1220210 -
Ackumulerade avsknviingar enligl plan
Vid arels bbrjan - -
Arets avskrivning enligt plan"! 49 802 -
Asets valutakursdifferenser -4 262 -
Vid &rets slut -51 064 -
Redovisat varde vid perindens bdrjan - -
‘\—Redovlsat virde vid periodens slut 1160 146 -
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i2¢ Owvriga kmmaterlella ratugheter 2008-09-30 2007-03-30
Koncamen
Ackumulerade anskaffningsvérden
Vid arets béran 5849 7735
Investeringar 7048 1404
Avyttnngar och ulrangenngar - -3 249
Arets valutakursdifferenser 664 -41
vid arets slut 13 661 5849
Ackumuierade avskriviungar erligt pian
Vid arets bérjan -3 295 -2 803
Avyttnngar och utrangeringar - 1050
Arets avskrivning enligt plan” -2685 -1 568
Arets valutakursdifferenser -319 24
Vid érels shit -5 299 -3 295
Redovisat varde vid petiodens bdrjan 2554 4932
Redovisat virde vid periodens shut 7262 2554
1) Arets avskrivmingar, arets aterférda nedsknviungar samt arets nedskriviungar redovisas |
resultatrékrungen pa raden "Avskrivningar av materiella och immateriella anlaggningstiligangar *
Not 13 Byggnader och mark

2008-09-30 2007-09-3¢
Koncem
Ackumulerade anskaffmingsvérden
Vid arets bigjan - -
Farviry av dotterforetag 290 498 -
Avyttnngar och utrangenngar -290 364 -
Arets valutakursdifferenser -134 —
Vid drets slut

Ackumtlerade avsknvringar enkgt plan

Vid &rets bbtjan - -
Farvarv av dolterfdretag -167 512 -
Avyitnngar och utrangermgar 170 409 -
Arols avskriviung enligt plan -2 896 -
Arets valutakursdifferenser -4 -
vid arets slut

Redovisat viirde vid perlodens bbrjan -
'\Eadovisat viirde vid periodens slut -

5%
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Not 14 inventarier, verktyg och installationer
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2006-09-30 2007-03-30
Koncern
Ackumulerade anskeffningsvirden
Vid arets hdnan 44 B84 45021
Nyanskaffningar 5486 7444
Forvary av dotterfdretag 55 262 -
Avyttring av dotiericratag - -705
Avyttringar ach utrangenngar 42 928 -8 854
Arets valutakursdifferenser 2142 -18
Vid arets slut 64 846 44 8B4
Ackumulerade avsknvmingar enligt plan
Vid &rets birjan -31576 32417
Faredrv av dotterforetag -44 381 -
Avytinng av dotterfGretag - 626
Avyttringar och utrangesingar 40752 5755
Arets avsknvning enligt plan pA anskaffringsvarden -5 637 -5 522
Arels valutakursdifferanser -1168 .18
Vid arets shut -41 910 -31 576
Redovisat varde vid periodens biijan 13308 12 604
Redovisat viirde vid periodens siut 22936 13308
Not 15 Andelar | koncernfdretag
2008-09-30 2007-09-30
Ackumulerade anskaffrungsvirden
Vid érets bdrjan 120 591 112724
ink&p 2236772 628
Investenngar i befinthga kencernféretag 25 7 885
Ormklassificenngar — -846
2357 388 120 591
'\_Redovlsat viarde vid penadens siut 2357 388 120 591




Aberdeen Property Investors Holding AB
Ong nr 556599-8025

Not 15 Andelar | koncernféretag (forts)

Spac av moderforetagets och koncernens innehav av andelar | koncernféretag

26 {30)

Antel  Andel Readovisat
Dotterloretag / Org nr/ Site andelar %0 virde
Aberdeen Property Investors Sweden AB, 556684-4673, Stockholm 100 00D  100,0% 1 600
Aberdsen Property Invaslors AB, 556545-7826, Slockhalm
Aberdeen Property Fund Management AB, 556686-3083, Stockholm
Abardeen Property Credit AB, 5566868-7641, Stockholm
Aberdeen Properdy invesiors Indirect invesiment Management AB 12500 100,0% 11 000
556653-2809, Stockholm
Aberdeen Properly investors IM S.A, B 105282, Luxemburg " 1 0.8% ]
Aberdeen Indirect Properdy Partners Asla S.A, B 119541, Luxemburg 1 08% |
Aberdeen Indirect Properly Pariners Active, B 122337, Luxemburg 7 1 08% 9
Aberdeen Indirect Property Investments 5.4, B 125489, Luxemburg
AIPP Pooling ! S.A, Luxemburg
Abardeen Property Investors Denmark A/S, 26554743, Kdpenhamn 1300000 300.0% 8241
Konmpiementarselskabet af 2004 () A/S, 27744230, KGpanhamn
Aberdeen Property Invesiars Finland OY, 1604474-5, Helsingfors 50000 100,0% 55 449
AFI Fund Management Oy, 1968993-6, Helsingfors
AP! Fund Management i Oy, 2054684-4, Helsingfors
Aberdeen Property Invesiors Limited Partner Oy, 2080018-7 Helsingfars
Aberdeen Progerly Investors Serl, B130335, Luxembourg
Aberdgen Properly Investors If Sad, Luxembourg
Aberdasn Property Investors Estonfa Ou, 11084489, Tallin
Aberdesn Properly Fund Management Estonia Ou, 11450700, Talfin
APl Shopping Finland OY, 1646789-5, Helsingfors 300 100,0% 443
Aberdeen Froperly Investors Norway AS, 989401351, Oslo 1000 180.0% 25034
Aberdeen Property invesiors AS, 582261414, Oslo
Aberdeen Properly investors Corporate ASA, 889180797, Osla
Aberdean Properly investors Forrelningsforsel AS, 986525084, Osla
Scandinavian Properly AS, SB6525084, Oslo
Scandinavian Real Esfale AS, 990066648, Oslo
Seandinavian Real Estale Opporfuniy AS, 990966567, Oslo
Aberdzen Invest | AS, 889209477, Oslo
Abardeen invest Il AS, 89410733, Oslo
Aberdeen Property Investors Belglum SA, 443661073, Bryssel 2453 100,0% 11 688
Aberdeen Property investors The Natherlands BV, 33226980, Amsteriam 400 100,0% 2190
Abendean Vast Goed Beheerder BV, 34247401, Amsterdam
Aberdgen Property Investors Europe BV, 1282727, Amsterdam 18000 100,0% 165
Aberdeen Property [nvestors Luxemburg SA, R.C S B 106133, Luxemburg 1000 100,0% 1139
Aberdeen Property Investors Holding GmbH, HRB 54539, Kéin 1 100,0% 894 230
DEGI Deutsche Geselischaf! fir immobilienfonds mbM, HRB 12759, Frankfurt am Main
Aberdeen Properly Inveslors Deutschisnd GmbH, HRB 83975, Kéin
Platin 230 GmbH & Co Verwallungs KG, HRA 44327, Frankfurt am Main 1 849% 59 263
Aberdeen Property Investors France SAS, 489628420, Parls 3700 100,0% 349
Aberdeen CB15 SAS, 497638759, Parls
Aberdeen CB16 EURL, 485301865, Paris
Aberdeen Real Estate France SAS, 483822664, Paris 3700 100,0% a
Asthur House B, 5842183, London 1 100,0% 0
Aberdean Real Estate {UK) Limiled; 5084259, London 2250000 100,0% 52 649
Aberdeen Property investors UK Lid, 1024227, London
Aberdean Praperty Managers Ltd, 5308761, London 1 100,0% 0
Aberdeen Real Estale Investors Operations UK, 3338080, Glasgow 200000 100,0% 1131 527
Aberdeen indirect Investment BV, 33298273, Amsterdam
Aberdeen Real Estate Operailons Lid, SC169781, Glasgow
Aberdeen Property Investors Eastem Europe, 30610989, Képenhamn 500000 100,0% ;314
000 Aberdeer Propery Investors St Pefersburg, 5067847272213, St Pelersburg
Ovriga dotieritiratag, vilande efler av mindre betydelse 575
2 357 388

" Agarandelen av kapitalet avses, vilke! 8ven dverensstammer med andelen av réslerna for totalt antsl aktier
" Resterande 124 akller motsvarande 89,2% innehas av dotterfGretaget Abardeen Proparty Investors Indlrect

L Investment Management AB

7%
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Not 16 Fordtingar hos koncernfbretag

Koncarmn Modsrférotag
Ackumulerade anskalfningsvérdan
Vid arets bdrjan - 119 201
Tillkommande fordnngar - 23897
Reglerade fordnngar - -32 402
Omklassificeringar - 113 244
Arets valutakursdifferenser - 7 504
- 231 444
Ackumuierade nedsknvningar
Arels nedskrvningar — -400 653
— -100 €53
Redovisat viirde vid periodens shat - 130 791
Not 17 Andetar i Intresseforetag
Koncern Moderfdretag
Ackumulerade anskaffringsvirden
Vid arets bérjan 36 964 -
Ink&p 3282 -
Arets andel 1 intressefBretags resultat fre skatt -3829 -
Arats andel i intressefdrelags skatt 743 -
Arels valutakursdiferenser 1738 -
ar 412 -
Redovisat virde vid periedens stut 37 412 -
Spec av moderfératagets och koncemens innehav av andelar i intressefSrefag
Andafar Kapitalan-
Intresseitrelag antel delons varde Redov virda
/org ns, stita 1% { konoernen hos modemn
Indirekt 3gda
DaViken Properiles
492 220553 R C S, Paris 34 34 130 -
COvriga, vilande eller av mindre betydelse 3282
37 412 -
Not 18 Andra lanafristiga virdepappersinnehav
Koncem Moderforetag
Ackumulersds anskaffmingsvérden
Vid arets bérjan 163 314 121 250
Titkommande tligangar 111463 54 158
Avgaende tilgangar -7 265 570
Nedsknvning -11 507 -
LAreis valutakursdifferenser 1 581 -
257 586 179 838
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Not 18 Andra langfristiga ferdringar

Koncern Moderfdretag

Ackumulerade anskaffningsvérden
Vid arets borjan 40042 29035
Tillkermmande fordringar 28 994 -
Reglerade fordrnngar -948 -
Arets valutakursdifferenser 2202 1875
70 38D 30910

| tingfristga fordnngar har nettoredovisats en firetagsagd kapitalfbrsaknng om 2 000 (0) och en
pensionsskuld om 2 000 (0) Den foretagsigda kapitalfdrsaknngen har pantforskrivits som sakerhet for
den av faretaget utfardade pensionsutfdstelsen

Not 20 Férutbetalda kostnader och upplupna Intdkter

Koncem Moderfiretag
Upplupna arvaden 131 662 -
Upplupna rénteniakier 5070 1716
Férutbetald hyra 568 -
Personalrelaterat 1018 241
Gunga poster 26 242 4335
164 560 3292
Not 21 Eget kapital
Aldie- Bundna Fritt eget
Koneernen kapite! reserver kapital
Utgende balans enligt balans-
rakning féregdende ar 2100 7 962 227749
Pagaende nyemission 47 900 - 550 850
Aktiesgartilskott, erhalina 877 425
Utdelning -80 010
Forskjutning mellan bundet
och fit eget kapital 1 608 -1 608
Arets resultat 71 567
Arets valutakursdifferens 9 081 81 756
Vid arets slut 50 000 18 651 1 584 595
Aklig- Bundna Fnit eget
Moderféretaget kaprtal raserver kapital
Vid arets bénan 2100 420 230 652
Autieagartiliskott, erhalina 877 425
Koncernbidrag 27 825
Skatteeffeki p& koncernbidrag -7 791
Pagaende nyemission 47 800 550 850
Disposition enl bolagsstimmobasiut
+ Utdelning -80 010
Arets resulial -182 551
\_Vld &rets siut 50 000 420 1436 400

73
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Not 22 Avsittningar for uppskiuten skatt

U uten Uppskiirten
Koncemen 2008-09-30 L peigten oot Neto
Immatenella tigangar - 363 564 -363 564
Maskiner och inventaner 555 - 555
Finansislla ani&ggningstilgdngar - 372 -372
Pensionsavsattningar 2268 - 2268
Ovnga avsattningar B 441 - 8 441
Owrigt 6 768 - 6768
18 032 363 936 -345 004
Kvittning -18 032 -18 032 -
Netlo uppskjuten skatteskuld - 345904 -345 904
Koncemen 2007-08-30 Uppskjuten Uppsigirien
skattefordran skotieshwuid Netto
Maskiner ach inventaner - 230 -230
Finansiella antaggningstiigangar - 145 -145
Pensionsavsattningar 2218 - 2218
Cvrigt 880 - 890
3108 374 2734
Kvitining -374 -374 -
Netio uppskjulen skattefordran 2734 - 2734
Fordndrng av uppskyuten skall 1 temporiira skilinader och underskottsavdrag
Owriga forandringar
Radovisal p g e drels [Grvary
Belopp vid dver resullal- Redovisat mot Belopp vid
Koncern drefs ingdng rikningen egel kapial drets ulgang
Immatenela tllgangar - 15 392 -378 856 -363 564
Byggnader och mark - - - -
Maskiner och Inventaner -230 9521 -8 736 555
Finans1e|l_a anligg- 445 223 4 372
rngstillgangar
Lager - - - -
Kundfordringar - - - -
Pensionsavséttningar 2218 76 -26 2268
Ovriga avsatiningar - 4413 4028 8441
Réntebdrande skulder - - - -
Periodiseringsfonder - - - -
Ovngt 880 5 B52 26 § 768
2734 35031 -383 669 -345 004

Av 6vnga féréndnngar avser -370 843 (0} uppskjutna skatter til fald av férvarv/avyttringar
Uv koncemféretag och -12 826 (98} kursdifferenser som redovisats direkt mot eget kapital
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Not23  Ovriga avsittningar

30 (30)

2008-09-30 2007-09-30
Kancern
Beddmd tilldggsképeskihing 36 848 -
Cvrigt 977 -
37 825 -
Moderfdretag
Beddmd tllaggskipeskilling 36 848 —
36 848 -
Not 24 Upplupna kostnader och férutbetalda intékter
Koncern Moderforetag
Personalralaterade kostnader 138 886 14 873
Férutbetalda intakter 57 049 -
Ovnga poster 182 052 1446
377 997 16 319
Stockholm d mars 2009
Andrew L Rickard Backlund
Crotbrande Verkstalianda direkior

6&/(.

alin af Petersens

Var revisionsberiittelse har lmnals den 27 mars 2009

Auklohserad revisor
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Revisionsberiittelse
Till &rsstaraman 1 Aberdeen Property Investors Holding AB

Org nr 556599-8035

Vi har granskat drsredowvisningen, koncernredovisningen och bokfoningen samt styrelsens och
verkstillande direktorens forvaltning 1 Aberdeen Property Investors Holding AB for
rakenskapsdret 2007-10-01 - 2008-09-30. Det ir styrelsen och verkstallande direktéren som har
ansvaret for rikenskapshandlingarna och fSrvaltningen och for att rsredovismngslagen tillimpas
vid upprittandet av drsredovisningen och koncernredovisningen Virt ansvar dr att uttala oss om
Arsredovisningen, koncernredovisningen och forvaltmngen pA grundval av var revision.

Revisionen har utforts i enlighet med god revisionssed 1 Svernige. Det innebar att v1 planerat och
genomfort revisionen for att med hog men mte absolut sikerhet fdrsakra oss om att
drsredovismngen och koncernredovismingen inte innehdller vasentliga felaktigheter. En revision
innefattar att granska eft urval av underlagen for belopp och annan information i rakenskaps-
handlingama. I en revision ingir ocks3 att prova redovismngsprinciperna och styrelsens och
verkstillande direktdrens tillimpming av dem samt att bedoma de betydelsefulla uppskattmngar
som styrelsen och verkstallande direktSren gjort ndr de upprdttat &rsredovismingen och
konceroredovisningen samt att utvirdera den samlade informationen i Adrsredovismingen och
koncernredovisningen. Som underlag for vért uttalande om ansvarsfnihet har vi granskat visentliga
beslut, dtgérder och forhAllanden 1 bolaget for att kunna bedoma om nigon styrelseledamot eller
verkstallande direktGren dr ersattnngsskyldig mot bolaget. Vi har dven granskat om nigon
styrelseledamot eller verkstdllande direktdren pi annat sdtt har handlat i stnd med
aktiebolagslagen, &rsredovisningslagen eller bolagsordningen. Vi anser att vir revision ger oss
nmlig grund for vira uttalanden nedan.

Arsredovisningen och koncernredovisningen har upprittats 1 enlighet med 4rsredovisningslagen
och ger en rittvisande bild av bolagets och koncernens resultat och stillning i enlighet med god
redovisningssed 1 Svenge. Forvalmingsberattelsen #r forenhg med &rsredovisningens och
koncemredovisningens dvriga delar.

Vi tillstyrker att Arsstamman faststéller resultatrdkningen och balansrakningen for moderbolaget
och f6r koncernen, disponerar vinsten 1 moderbolaget enligt forslaget i forvaltningsberittelsen och
bevilar styrelsens ledaméter och verkstillande direktSren ansvarsfiihet for rikenskapsaret.

Stockholm den 27 mars 2009

Auktoriserad revisor
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Forvaltningsberittelse

Altmant om verksamheten
Aberdeen Properly Investors Holding AB (Aberdeen) ar et heldgl detterbolag till Aberdeen Asset
Management PLC, en intemationell kapitalforvaltningskoncern noterad pa Londonbirsen.

Aberdeen Froperty investors Holding AB med dotterbolag ar specialiserada pa kapitalférvaltning

1 form av fastighetsinvesteringar Koncemen finns representerad 1 elva lander i Europa samt)
Singapore Aberdeen erbjuder sina kunder ett omfattande urval av Investenngsprodukter och hanster
innefattande direkta fastghetsinvestenngar | form av fastighetsportitljer, direkta och indirekta
fastighetsfonder samt strategter, processer och effektiv adnmuimistration Allt i syfte att underiatta
internationel| fastighelsexponenng samt méliggora hdy avkastning &t sina kunder

I Aberdeen Property Investors Holding AB bedrivs koncemngemensam verksambet sasom bl.a
koncernledning, afidrsutveckiing, kapitalresning, marknadsaktiviteter, nvestenngsstrategi, IT,
comphance samt ekenomi och finans Dessutom tilthandahélls specialistanster inom olika omraden
som t ex fondforvalining Féretagets tjanster erbjuds frmst till andra bolag inem koncernen

Antalet anstalida | bolaget uppgrick per den 30 september till 16 (17)

Resultat och stalining

Thr 2008109 2007/08 2006/07 2005/06
inténter B8 895 71 684 43782 33780
Resultat efter finansnetio 45 399 =170 342 96 320 71914
Resltat {ore skat 45 399 -170 342 118 502 58 437
Batansomsiutning 3001254 2837710 865 358 460 808
Eget kapital 1578 311 1486 820 233172 151 620
Avkastring pa eget kapital ¥ 3% et 50% 57%
Soliditet 53% 52% 24% 3%
Anstalida i rnedeltal 18 13 a9 4

" vinst efter finanslelia poster - skatt / gendmsnitlligt eget kapital
2 Egel kapltal f balansomslulning

P4 forsommaren 2008 tecknade Aberdeen Property Investors Holding AB avtal om férvarv av Goodman
Property Investors (GPI) fran Goodman Group GPI var ett Storbritanniens storsta oberoende fond-
forvallmingsbolag nom fastighetsbranschen med ca 160 anstéllda varav 130 baserade i Storbritannien
Kopeskillingen uppgick tilt 97,1 miljoner GBP vilket innefatiade en beréknad tillaggskopeskiling om 3,1
miljoner GBP Vid forvarvstidpunkten skedde finansienng genom ett [&n frin moderbolaget Aberdeen
Asset Management vitket sedan under september 2008 omvandlades tll ett kapitaitiiskott 1 form av
nyemission samt aktiedgartillskott Aktiekapitalet hojdes med 47,9 miljoner kronor tili totalt 50 miljoner
kronor Kvittrungsemissionen registrerades hos Bolagsverket den 7 oklober 2008

Koncernen har dkat sitt fokus pa produkter och tanster hogre upp | vardekédjan, vilket innebar uppdrag
med akilv tillgangsférvaltrung till skillnad fran ren f8rvaltning av fastigheter fokuserad pa kostnadssidan sk
Faciliies management Fokusforandnngen har bl a innebunit att kencemens belgiska verksamhet,
dotterbolaget Aberdeen Property Investors Belgium, avyttrats till BNP Panbas Real Estate Avytinngen
agde rum i november 2008

Aberdeen Properly Investors Holding AB har medverkat som investerare | manga av koncemens produkter,
bade direkta och mdirekta fastighetsfonder. Bolagets investeringar har vid rikenskapsarets slut varderats till
ett berdknat marknadsvdrde innebarande nedsknivningar om totait 69,7 miljoner kronor

Sam en direkt falid av forsamrat marknadskimat har bolaget under rkenskapsaret skrivit ned
Lfordnngar pa dotterbolag om totalt 59,2 miljoner kronor M
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Forvantningar avseende den framtida utvecklingen

Den fdrsamring av fastighetskonjunkturen som skett under 2008, har paverkat koncemens intjanings-
férmaga. Fallande fastighetsvérden samt den tréghet som rader pa transaklionsmarknaden har paverkat
koncemens intakier negatvl under det &r som gatt. Under de senaste manaderna har dock stimningen

| fastighetsbranschen forbétirats vasentligt och aktiviteten pé transaktionsmarknaden okat nagot

Efter en penod av konsolidering har vi efter att ha lyssnat noga pé véra kunder paborjat utvecklingen av
nya produkter och Yanster samt undersikt majligheten att forbatira redan existerande fond produkter

Vi ser darfGr posttivt pa frambiden for Aberdeen Property Investors, en verksamhet som bygger pé lokal
expertis med anvandandet av koncerngemensamma processer ) syfte att maximera nuvarande och framtda
varden pa vara kunders fastighetsinvesteringar Bolaget ingar 1 Aberdeen Asset Management koncemen
som idag ar en véarldens ledande tillgangsforvallare Del integrationsarbete som pabérjats mellan de ohka
tllgangsslagen mom denna internationella koncern kommer att medfora att fler supporttjanster | frambiden
tithandahalls fran vart moderbolag vilket gor att vi kan fokusera vara rasurser pa att skapa mervirde for
vara kunder

Information om risker och osdkerhetsfaktorer

Stor betydelse for koncernens framtida utveckiing &r tillgdngen pé kapital for fondinvasteringar samt
tiligangen p& investeringschjekt Om dessa faktorer utvecklas 1 negativ nktning bhr det svart att na de mal for
forvaltat kapital | koncernens fastighetsfonder som efterstravas, vilket 1 forlangringen leder tll i&gre intdkler
for koncernen

En stor del av koncernens intakter utgdrs av forvaltningsarvoden som baseras pa de férvaltade tillgangamas
marknadsvérde Marknadsvardet paverkas dels av generella foréndringar, positiva saval som negativa, pa
de marknader dar fashigheterna ar belagna men ocksa av hur val Aberdeen lyckats forvalta den specifika
investenngen.

Valutaexponering och valutapolicy

Moderbolagets intakler fakiureras huvudsakhgen 1 Svenska kronor D& bolaget verkar 1 en internationell
koncern forekommer kostnader bade | mhemsk vafuta men ocksa tilt viss del i andra valutor, foretradesvis
Euro och Brittiska pund

En del av bolagets verksamhet bestar i att finansiera nystartad verksamhet samt bisté dotterbolagen med
finansienng nar sa erfordras All utldring sker 1 det lAntagande bolagets valuta, vilket innebar att Aberdeen
Property Investors Holding AB star valutansken Merparien av utléningen sker 1 Euro. Denna valutansk
uppvags till viss del av att nlaning frén koncernmodem Aberdeen Asset Management PLC ocksa sker

1 Euro.

Under rdkenskapsaret har valutakursforandringar paverkat resultatet negativt med 19 milj kronor, se not @
och 10

Forslag till disposition betraffande bolagets vinst efler foriust

Styrelsen fireslar att tll férfogande stédende vinstmedel,
kronor 1 527 820 861, disponeras enligt foljande:

Balanseras | ny rakning 1 527 890 661
Summa 1 527 890 661

Vad betréffar foretagets resultat och stélining 1 dvrigt, hanvisas till efterféljande resultat- och
Lba!ansrﬁknlngar med tilhdrande bokslutskemmentarer.
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Resultatrakning
2008-10-01 2007-10-01
Belopp i thr Not -2009-09-30 -2008-09-30
Nettoomsaéttning 1,2 68 895 71 684
68895 71684
Rorelsens kostnader
Ovriga externa kostnader 34 -49 741 -71209
Personalkostnader 5 -17 433 -42 445
Avskrivmingar av materella anlaggningstillgangar 6 -120 -~
Rorelseresuitat 1601 -41 970
Resultat fran finansielia poster
Resultat frdn andelar | koncemnfdretag 7 234193 1034
Resultat frén ovriga vardepapper och fordringar
som ar anlaggrungstillgéngar 8 -125 196 -100 126
Ovnga ranteintakter och iknande resuliatposter 9 44 588 67 678
Rantekostnader och liknande resuliatposter 10 -109 787 -96 958
Resultat fore skatt 45 399 =170 342
Skatt p2 arets resultat 1 12 906 7791
58305 -162 55%

LArets resultat
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Balansrakning
Belopp 1 tkr Not 2008-09-30 2008-09-30
TILLGANGAR
Anlédggningstillgangar
Materielfa anldggningstillgangar
Inventarier, verktyg och installationer 12 1895 -
1895 -
Finansiella anlaggningstiligangar
Andelar 1 koncernforetag 13 2 351077 2 357 388
Fordringar hos koncemforeiag 14 126418 130 7N
Andra Iangfnstiga vardepappersinnehav 15 301 511 179 838
Andra langfristiga fordnngar 16 32258 30910
2811264 2 698 927
Summa anlaggningstiligéngar 2813159 2 698 927
Omsdttningstillgangar
Kortfristiga fordringar
Kundfordringar 16 38
Fordringar hos koncemnforetag 128082 107 241
Skattefordnngar 1386 8 417
Ovrniga fordnngar 21846 180
Forutbetalda kostnader och upplupna intakter 17 2785 3292
154 115 119 168
Kassa och bank 33 980 18 615
Summa omsattningstillgangar 188 095 138 783
3001254 2837710

L SUMMA TILE GANGAR
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Balansrakning
Belopp I thr Not 2009-09-30 2008-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 18
Bunde! eget kaprtal
Aktiekapital (50 000 000 aktier) £0 000 2100
Nyemission under registrering - 47 800
Reservfond 420 420
50420 50 420
Fritt eget kapiial
Overkursfond 550 850 550 850
Balanserad vinst eller forlust 918 736 1048 101
Areis resultat 58 305 -162 551
1 527 891 1436 400
1578311 1 486 820
Avsittningar
Ovnga avsatiningar 19 34 424 36 848
34 424 36 848
Kortiristiga skulder
Leverantorsskulder 2022 3048
Skulder il koncernforetag 1348 747 1263213
Ovnga skulder 22 816 31 462
Upplupna kostnader och farutbetalda intakter 20 14934 16 319
1388519 1314042
SUMMA EGET KAPITAL OCH SKULDER 3001254 2837710
Stéllda sakerheter och ansvarsforbindelser
Belopp 1 thr 2008-09-30 20068-09-30
Stallda sakerheter Inga Inga
Ansvarsforbindelser
Garantiataganden, Fastigo 382 292
Borgensfirbindelser, bvriga € 000 -
Ovnga ansvarsforbindelser - §3 546
\iaranh avseende eget kapital | vissa dotterforetag — -
6382 5383
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Kassafladesanalys
2008-10-01 2007-10-01
Belopp I thr -2009-09-30 -2008-08-30
Den [opande verksamheten
Resultat efter finansiella poster 45 399 =170 342
Justeringar for poster som inte iIngér i kassaflodet, mm -4 450 137 463
40 949 -32 879
Betald skatt 7031 -14 385
Kassafléde fran den Iopande verksamheten fore
forandringar av réreisekapital 47980 -47 264
KassaflGde frén fordndnngar 1 rérelsekapital
Okning(-)Minskning{+) av rorelsefordnngar -15378 140 708
Okning(+YMinskning(-) av rorelseskulder 22141 -68 608
Kassaflode fran den lopande verksamheten 54 743 24 B36
investeringsverksamheten
Forvarv av dotterféretag - -2 236 797
Férvarv av matenella anlaggningstillgangar -2015 -
Forvarv av finansiella anldggningstiigangar -200 182 -59 158
Avyttnng/minskning av finansielia tligangar 6130 380 040
Kassaflode fran investeringsverksamhsten ~196 067 191535
Finansieringsverksamheten
UUpptagna ian 148 024 2321110
Amortering av lan - -373 770
Utbetald utdelning - -80 010
Kassaflode fran finansieringsverksamheten 148 024 1 867 330
Arets kassafléde 6700 -23 749
Likvida medel vid &rets bérjan 19615 24 552
Kursdifferens i ikvida medel 7 665 18 812
33980 19615

LLIkvida medel vid arets slut
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Tilldaggsupplysningar till kassaflédesanalys
2008-10-01 2007-10-01
Belopp i thr -2009-09-30 -2008-08-30
Betalda rdntor och erhallen utdelning
Erhallen utdelning 32083 213
Erhéllen ranta 9188 9740
Erlagd ranta -5356 -39 555
Justeringar for poster som inte ingar | kassaflodet m m
Utdelning fran dotterforetag kvittad mot skuld/bokad som fordran =204 712 -
Av- och nedsknvningar av tllgangar 128 973 100 653
Orealiserade valutakursdifferenser 27982 7744
Rearesultat férsalning av anlaggningstiligangar -155 570
Ovnga avsattringar -2 424 36 848
Uppiosning skuld syntetiska opticner -2 441 -6 227
Upplupen ranteintaktkostnad, netto 48 327 -2 125
-4 450 137 463
Likvida medel
Félande delkomponenter ingdr i ovida medel.
Kassa och bank 33 980 19 615
33 980 19 615

Noter med redovisningsprinciper och bokslutskommentarer

Belopp 1 tkr om ingst annaf anges

Arsredovisningen har uppréttats | enlighet med drsredovisningstagen och

Bokforingsnamndens allmanna rad 1 de fall det saknas eft allmént rad fran Bokforings-

namnden har i forekommande fall vagledning h&mtats fran Redovisningsrédels

rekommendationer

Vérderingsprinciper mm

Tillgangar, avsattiningar och skulder har vérderats till anskaffringsvérden om inget annat

anges nedan,

Matenella anlaggrungstitigéngar

Malenielfa anlaggningstillgdngar redovisas som tillgang 1 balansrakningen nér de pa basis av
tillganglg information ar sannolikt att den frarmtida ekonomiska nyttan som &r férknippad med
Llnriahavet tilifaller foretaget och att anskaffningsvardet for tiligangen kan berdknas pa ett

hilfortithgt satt.
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Tillkemmande utgifter

Tillkommande utgifter laggs tili anskaffningsvéardet till den de! tillgangens prestanda forbattras i
forhallande til den niva som gallde da den ursprungligen anskaffades Alla andra tltkemmande
utgifier redovisas som kostnad i den period de uppkommer

Avsknvningspninciper fér materiella anldggringstiigéngar
Avskriviingar enligt plan baseras pa ursprungliga anskaffringsvérden minskat med beriknat
restvarde Avsknvning sker injart over fillgangens beraknade nytijandeperiod

|lnventaner, verktyg och instaliationer T éar

Fordnngar
Fordningar &r redovisade till anskaffningsvarde minskat med eventuell nedskrivning.

Fordringar och skulder | utfindsk valuta
Fordningar och skulder i utlandsk valuta har omréknats tilf balansdagens kurs. Kursdifferenser pd
finansiella finansiella fordnngar och skulder redovisas bland finansiella poster.

Kortiristiga placeringar

Kortfristiga placenngar varderas 1 enlighet med #rsredovisningstagen &ll det 13gsta av anskaff-
ningsvardet och det verkliga vardet.

Skatt

Bolaget tllampar Redovisningsradets rekommendation RR 9 Inkomstskatter Tolal skalt utgdrs
av aktuell skatt och uppskjuten skatt

Skatler redovisas | resultatrakningen ulom da underliggande transaktion redovisas direkt mot
eget kapital varvid tillhorande skatteeffeki redovisas i eget kapital Aktueli skatt &r skatt som skall
belalas eller erhallas avseende aktuelit & Hit hor aven Justering av aktuell skatt hanforlig tili
tidigare perioder Uppskjuten skatt beraknas enligt balansrikningsmetoden med ulgangspunkt |
tempaorara skillnader mellan redovisade och skattemassiga varden pa tillgangar och skulder
Beloppen beraknas baserade p2 hur de temporara skillnaderna forvantas bl ujamnade och med
tillampning av de skatiesatser och skatteregler som ar beslutade eller aviserade per
balansdagen Temporara skillnader beaktas nte i skillnader hanforfiga bl andelar i dotter- och
intresseforetag som inte forvéintas bh beskattade inom overskadhg framtid.

Obeskattade reserver redovisas inkiusive uppskiuten skatteskuld, Uppskjutna skattefordnngar
avseende avdragsgilla temporara skillnader och underskottsavdrag redovisas endast | den man
det &r sannolikt att dessa kommer att medféra lagre skatteutbetalmngar | framtiden

Avséttringar {férutom uppskjuten skatt)

En avsatining redovisas 1 balansrakmingen nar féretaget har eit formellt elfler mformelit
atagande som en folid av en intréffad handelse och det ar troligt att eft utfiode av resurser
kravs for att reglera dtagandel och en tillforitlig uppskatining av beloppet kan goras.

Redovisning av intakter

Intékisredovisning sker | enlighet med BFNAR 2003 3 Intakter Som inkomst redovisar bolaget det
verkliga virdet av vad som erhdllits eller kommer att erhdllas Intikisredovisning sker 1
resultatrakningen nar det ar sannolikt att det framiida ekonomiska fordelarna kommer att tilfalla
bolaget och dessa fordelar kan berikas pa et tillférhtligt s&tt

Koncernbidrag och aktiedgartiliskott
Aktieagartiiskott fors direkt mot eget kapital hos mottagaren och akbiveras i aktier och ande-
lar hos givaren, | den man nedskrivning e) erfordras

Koncernbidrag redovisas enligt ekonomsk innebord. Det innebér ait koncembidrag som
lamnats i syfte att minimera koncernens totala skatt redovisas direkt mot balanserade
Ulnslmedel efter avdrag for dess akluella skatteefiekl.
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Koncernuppgifter
Féretaget som utgor moderfdretag for en koncern med dotterforetag enl not 13, uppréttar g)
koncernradovisruing med hénvisning tilt reglerna 1 Arsredovisningsiagen 7 kap 2 §
Féretagel &r helagt dotterforetag tll Abergdeen Asset Management PLC, SC 082015, med séte
Aberdeen Aberdeen Asset Management PLC upprattar koncernredowvisming for den slorsta
koncernen
Det utlandska moderforetagets koncemredovisning finns att bliga hos Aberdeen Asset
Management PL.C, 10 Queens Terrace, Aberdeen, AB10 1YG samt pa www aberdeen-asset com
Av moderforetagets totata inkép och forsaljming matt 1 kronor avser 23% (60,6%) av ink&pen och
08,4% (99,9%) av forsaljningen andra foretag inom hela den foretagsgrupp som foretaget tilhor
Not 1 Nettoomsittning per rorelsegren och geografisk marknad
2008-10-01 2007-10-01
~2009-08-30 -2008-09-30
Nettoomséitning per geografisk marknad
Sverige 15 596 15 223
Ovriga Norden 22772 28 300
QOvnga Europa 30 527 28 161
68 895 71684
Not 2 Intdkternas fordelning
2008-10-01 2007-10-01
-2009-09-30 -2008-08-30
Intakter per vasentiigt intakisslag
Tjansteuppdrag 68 895 71684
Not 3 Arvode och kostnadsersattning till revisorer
2008-10-01 2007-10-01
-2009-09-30 -2008-08-30
KFPMG
Revisionsuppdrag 532 345
Andra uppdrag o8 10
Not 4 Leasingavgifter avseende operationell leasing
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Tillgéngar som innehas via operationella leasingavtal Inga
Rakenskapséarets leasingkostnader exklusive lokalhyror -108 -
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Not 5 Anstallda, personalkostnader och arvoden till styrelse
2008-10-01 2007-10-01
-2009-09-30 -2008-08-30
Medelantalet anstallda
Svenge 16 13
Varav min 2% 24%
Redovisning av konsfordelning i foretagsledningar
Konsfordelning i féretagsledningen 2009-09-30 2008-09-30
Ande! kvinnor Andel kwnnor
Styrelsen 33% 33%
Gvnga ledande befattningshavare 50% 50%
2008-10-01 2007-10-01
Léner, andra ersaftringar och sociala kostnader -2009-09-30 -2008-08-30
Styrelse och VD 4 898 3371
fvarav tantiem o ¢ ) {1 504) {745)
Ovnga anstallda 5392 16 482
{varav tanfilem o d } (-4 637) {6338)
Summa 10290 19 853
Sociala kostnader 6732 14 314
{varav penslonskostnader) {2 750) {6 742)

Av foretagets penstonskostnader avser 848 (f 4 3 091) gruppen styrelse och VD Av detta avser
0 (2 000) en utfastelse om direktipension till foretagets VD Penstonsutfistelsen har sakerstillts ganom
pantforskrivning av en foretagségd kapitalfdrséknng Kaplitalfdrsaknngen och pensionsétagandet har

nettoredovisals i balansrdkringen under rubriken langfristiga fordnngar

Loner och ersatiningar avser endast personal i Sverige

2007-10-01

-2008-08-30

0,5%

0%

0,2%

0,6%

0,3%

Avgingsvederlag
Vid uppsagning fran foretagets sida ar verkstallande direktoren berdtigad 1 lon under 24 manaders
uppsagningstd
Sjukfranvaro
2008-10-01
-2009-09-30
Total sjukfrdnvaro som en ande! av ordinarle arbetstid 1,8%
Andel av den tolala sjukfrinvaron som avser samman-
hangande sjukfrAnvare pa 60 dagar eller mer 0%
Sjukirdnvarc som en andel av vane grupps ordinane arbetstid
Sjukfrdnvaron firdelad efter kbne
Man 0,7%
Kvimnor 24%
Sjukirénvaron f&rdelad eRer &lderskategorn
3049 ar 1,8%
’L_ 50 &r eller dldre 22%

1.0%




Aberdeen Property Investors Holding AB
Org nr 556590-8035

12 (16)
Not 6 Avskrivningar av materiella och immatenella anldggningstillgangar
2008-10-01 2007-16-01
-2009-09-30 -2008-09-30
Inventaner, verktyg och installationer =120 -
-120 -
Not7 Resultat fran andelar | koncernforetag
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Utdelning 234 038 1034
Reahsationsresullat vid avytining av andelar 155 -~
234193 1034
Not & Resultat fran dwriga vardepapper och fordringas
som dr anlaggningstiligdngar 2008-10-01 2007-10-01
-2009-09-30 -2008-08-30
Utdelning p& ovriga akbtier och andelar 3657 1097
Medsknvning av fordran pa koncernforetag -53 159 -100 653
Nedsknvning av ovriga aktier och andelar -69 894 -570
-125 196 -100 126
Not 9 Ranteintakter och hknande resuitatposter
2008-10-01 2007-10-01
-2009-09-30 ~2008-08-30
Ranteintakter, koncemforetag 6311 15 596
Ranteintakter, ovriga 2728 6 805
Kursvinster, koncernfiretag 11 265 15202
Kursvinster, 8vnga 21843 23 848
Vardsjustering syntetiska optioner 2 441 6 227
44 588 67 678
Not 10 Réntekostnader och liknande resulitatposter
2008-10-01 2007-10-01
-2009-09-30 -2008-03-30
Réantekostnader, koncernforetag -56 580 -49 526
Réntekostnader, ovnga -744 -565
Kursforiuster, kencernforetag -46 912 -43 655
Kursfarluster, ovriga -5 480 -3139
L Qurigt -7 -73
-109 787 -96 958
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Not 11 Skatt pa arets resultat 2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Akduell skaftekostnad (-) [/skaltemlakt (+}]
Periodens skatteintakt 12 906 7791
12 906 7791
Total redovisad skattekostnad 12 906 7791
2008-10-01 2007-10-01
Avstamung av effektiv skatt ~-2009-09-30 -2008-09-30
Procent Belopp Procent Belopp
Resuliat fore skatt 45 398 -170 342
Skatl enfig! gallande skatlesats 28 0% -12712 280% 47 696
Ej avdragsgilia kostnader 78,6% 38154 -171% -29 159
Ej skattepliktiga intakter -146,0% 66 283 1.2% 2043
Okning av underskotlsavdrag ulan molsvarande
aklivening av uppskjuten skatt 9,9% 4512 -1.5% -12 788
Redovisad effekbv skatt -28,4% 12908 4,6% 71
2008-10-01 2007-10-01
Skatteposter som redovisats dirgkt mot eget kapital ~-2009-09-30 -2008-09-30
Aktuell skatt 1 erfrdlinaflamnade koncernbidrag 12 806 7791
12 906 7791
Not 12 Inventarier, verktyg och installationer
2009-08-30 2008-09-30
Ackumuterade anskafimingsvarden
Vid drets boran - -
Nyanskaffningar 2015 —
2015 -
Ackumulerade avsknivningar enfigt plan
Vid drets borjan - -
Arets avsknvning enligt plan pa anskaffrmgsvarden -120 -
-120 -
Redovisat varde vid periodens slut 1895 -
Not13 Andelar | koncernforetag
2009-09-30 2008-08-30
Ackumulerade anskafimingsvérden
Vid arets borjan 2 358 167 121 370
Inkop - 2236772
Investenngar i befintliga koncemnféretag 8000 25
Forsaljning =11 887 -
Korrigenng av beréknad tilkaggskdpeskilling -2 424 -
2351856 2358 167
Ackumulerade nedskrivimngar
Vid arets borjan -779 -179
-779 -779
LRedovnsat varde vid perfodens slut 2 351077 2 357 388
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Not 13 Andelar i koncernforetag (forts)
Specifikation av bolagets innehav av aktier och andelar i koncernforetag
Antal  Andel Redovisal
Dotterfdretag / Org nr / Saie andetar 1% viirde
Aberdeen Property Investors Sweden AB, 556694-4673, Stockholm 100000 100,0% 1600
Aberdeen Propenty Inveslors AB, 556545-7826, Slockholm
Aberdeen Propenty Fund Management AB, 556686-3063, Stockholm
Aberdeen Propenty Credit AB, 556688-7641, Slockholm
Aberdeen Property investors Indirect Investment Management AB 12500 100,0% 19 000
556653-2809, Stockholm
Aberdeen Property Invesiors IIM S A, B 105282, Luxemburg ¥ 1t 08% ]
Aberdeen Indirect Properly Pariners Asiz S A, B 119541, Luxemburg ¥ 1 0,6% 9
Aberdeen Indirect Property Partners Aclive, B 122337, Luxemburg 1 08% 9
Aberdeen indirect Property Invesimenis S A, B 125489, Luxemburg
AIPP Pooiing | S A, 8 132135 Luxemburg
Aberdeen Praperty Investors Danmark A/S, 26564743, Frederiksberg 1300000 100,0% 2241
Kompfementarselskabe! af 2004 ([} A/S, 27744230, Fredenksbery
Aberdeen Property Investors Finland OY, 1604474-5, Helsingfors 50000 100,0% 55 449
AP1 Fund Management Qy, 1968593-6, Helamgfors
APl Fund Menagement Il Oy, 2054684-4, Helsinglors
APi Fund Management [ Qy, 2215233-8, Helsinglors
Aberdeen Property inveslors Limited Partner Oy, 2080018-7, Helsingfors
Aberdeen Property Inveslors Sarl, B 130335, Luxamburg
Aberdeen Property inveslors I} Sarl, B 134864 Luxemburg
Aberdean Property investors Eslonla Ou, 11084499, Talin
Aberdeen Property Fund Management Estonta Ou, 11450700, Talln
AP1 Shopping Finland OY, 1646789-5, Helsingfors 300 100,0% 443
Aberdeen Property Inveslors Norway AS, 989401351, Oslo 1000 100,0% 25 034
Aberdeen Property Invesiors AS, 982261414, Oslo
Aberdeen Property investors Corporale ASA, 389180797, Oslo
Aberdeen Property investors Forretningsfersel AS, 986525084, Oslo
Aberdeen Property Investors The Netherlands BV, 33226980, Amsterdam 400 100,0% 2180
Aberdean Property {investors Europe BV, 1282727, Amstardam 18000 1000% 185
Aberdeen Property Investors Luxemburg SA, B 106133, Luxemburg 1000 100,0% 1139
Aberdeen Asset Management Deutschland AG, HRB 86416, Frankfurt/Main 1 1000% 994 230
Aberdeen immobilien Kapialanlagegesellschell mbH, HRB 12759, Frankfurl/Main
Aberdeen Property investors Deulschiand GmbH, HRB 83375, Frankfurt/Main
Platn 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurt am Maln 1 849% 58 263
Aberdeen Property investors France SAS, 489628420, Paris 3700 100,0% 348
Aberdeen CB16 SAS, 497638759, Pans
Aberdeen Real Estate France SAS, 483822664, Paris 3700 100,0% ]
Arthur House Number 8, 5842193, London 1 100.0% 0
Aberdeen Real Estale (UK} Limited, 5084259, London 2250000 100,0% 54 624
Aberdeen Property Investors UK Lid, 1024227, London
Aberdeen Property Managers Lid, 5308761, London 1 100,0% [
Aberdeen Real Estate Investors Operations UK, 3338080, Londen 200000 100,0% 1127 128
Aberdeen Indiract Invesiment BV, 33298273, Amslerdam
Aberdeen Real Esfate Cperalions Lid, SC169781, Aberdeen
Aberdeen Praperly [nvestors Eastern Euvrope, 30810989, Frederiksberg 500000 100,0% 619
000 Aberdeen Properly invastors St Pelersburg, 5067847272213, St Pelersburg
Ovnga dotterfbretag, vifands eller av mindre betydelse 575
2351077

% Agarandelen av kepitalel avses, vilket dven Gverensstammer med andelen av rosterna
{or totalt antal akter

" Resterande 124 aktier motsvarande 89,2% nnehas av dotierforetaget Aberdeen Property invesiors Indlrect
Invesiment Managemaent AB
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2009-09-30 2608-09-30
Ackumulerade anskaffningsvarden
Vid arets bonan 231444 119 201
Tiltlkommande fordringar 71783 23897
Reglerade fordringar -43 626 -32 402
Omklassificeringar 15813 113 244
Arets valutakursdifferenser 3708 7 504
279122 231444
Ackumulerade nedsknivningar
Vid arets bdnan -100 653 -
Reglerade fordringar 7108 -~
Arets nedskrivningar -59 159 -100 653
-152 704 -100 653
Redovisat varde vid periodens slut 126 418 130 791
Not 15 Andra langfristiga vardepappersinnehav
2009-09-30 2008-08-30
Ackumulerade anskaffningsvdrden
Vid arets borjan 179838 121 250
Tillkommande tligangar 217 858 £9 158
Avgaende tiligangar -28 491 -570
371205 179 838
Ackumulerade nedskrivrtngar
Arets nedsknvningar -69 694 -
-68 694 -
Redowvisat varde vid rets slut 301 511 179 838
Not 16 Andra langfristiga fordringar
2009-03-30 2008-09-30
Ackumulerade anskaffningsvérden
Vid 4rets borjan 30910 29035
Arets vahtakursdifferenser 1348 1875
32258 30 910
|__Redovisat véirde vid rets stut 32 258 30 910
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Not 17 Forutbetalda kostnader och upplupna intakter
2008-09-30 2008-09-30
Upplupna ranieintdkier 446 1716
Personalrelaterat 220 241
{vriga poster 2119 1335
2785 3292
Not 18 Eget kapital
Akfia- Reserv- Fiiit eget
kapital fond kapial
Vid arets bdran 50000 420 1 436 400
Koncernbidrag 46 092
Skatteeffekt pa koncembidrag -12 906
Arets resultat 58 305
Vid drets slut 50 000 420 1527 891
Villkorlig &terbetaliningsskyldighet for aktteagartiliskott uppgick till 877 425 000 kr (877 425 000 kr).
Not 19 Ovriga avsattningar
2009-08-30 2008-08-30
Bedomd tilldggskopeskilling 34424 36 848
34 424 36 848
Not 20 Upplupna kostnader och férutbetalda intdkter
2009-08-30 2008-09-30
Personalrelaterade kostnader 12220 14 873
Qvnga poster 2714 1446
14934 163149

Stockholm den 25 Februari 2010

Andrew L
Ordicrande

yan ]’
T

fr'MaIIn af Petersens

@/}4 / 21/5 //

/
Rickard Backlund
Verkstallande direkibr

Var revisiongberattelse har lamnats den 25 Febrean 2010

Aukipriserad revisor
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Revisionsberiittelse
Till &rsstimman 1 Aberdeen Property Investors Holding AB

Org nr 556599-8035

Vi har granskat Arsredovisningen och bokfonngen samt styrelsens och verkstiilande direktorens
forvaltning 1 Aberdeen Property Investors Holding AB for rakenskapsaret

2008-10-01 - 2009-09-30. Det ar styrelsen och verkstdllande direkttren som har ansvaret for
rikenskapshandhngarna och forvaltningen och for att Arsredovisningslagen tillampas wid
upprittandet av Aarsredovismingen. Vart ansvar ar att uttala oss om Aarsredovisningen och
forvaltmmngen pd grundval av vér revision.

Rewisionen har utforts 1 enlighet med god revisionssed 1 Sverige, Det mnebar att vi planerat och
genomfGrt revisionen for att med hdog men mte absolut sakerhet forsakra oss om att
arsredovisungen 1nte mnehiller vasenthga felaktigheter. En revision innmefattar att granska ett
urval av underlagen for belopp och annan information 1 rakenskapshandlingarna. I en revision
mgdr ocksd att préva redovismngsprinciperna och styrelsens och verkstallande direktbrens
tillampmng av dem samt att bedéma de betydelsefulia uppskattmngar som styrelsen och
verkstallande direktoren gjort nar de upprattat arsredovismingen samt att utvardera den samlade
informationen i arsredovismngen. Som underlag for vart uttalande om ansvarsfrihet har vi granskat
visenthiga beslut, dtgarder och forhillanden i bolaget for att kunna bedoma om nédgon
styrelseledamot eller verkstdllande direktoren &r ersattningsskyldig mot bolaget. Vi har &ven
granskat om nipon styrelseledamot eller verkstallande direktéren pd annat sitt har handlat 1 strid
med aktiebolagslagen, &rsredovisningslagen eller bolagsordningen Vi anser att var revision ger
oss nmhg grund for vira uttalanden nedan.

Arsredovisningen har uppraitats i enlighet med arsredovismingsiagen och ger en dittvisande bild av
bolagets resultat och stallning 1 enhghet med god redovismngssed i Sverige. Forvaltnings-
beréttelsen ar forenlip med drsredovisningens &vriga delar

Vi tillstyrker att drsstimman faststéller resultatriikningen och balansrikningen, disponerar vinsten
enligt forslaget i forvaltningsberBttelsen och beviljar styrelsens ledamdter och verkstallande
direktoren ansvarsfrihet for rikenskapsaret

Stockholm den 25 februari 2010

G AB

Bjom Flink
Auktoriserad revisor




Styrelsen for

Aberdeen Asset Management AB
Org nr 556589-8035

far harmed avge

Arsredovisning

for rgkenskapséret 1 oktober 2009 - 30 september 2010

Innehall:

Férvaltningsberittelse

Resultatrdkning

Balansrakning

Stdllda sdkerheter och ansvarsférbindelser
Kassaflédesanalys

Noter med redovisningsprinciper och
hokslutskommentarer

U._Jnderskrifter

28
o

0~~~ O 0N

17




Abardoon Asset Managemeant AB 21"
Org nr 556599-8035

Fdrvaltningsberittelse

Allmint om verksamheten

Aberdeen Asset Management AB, namnindrat frin Aberdeen Property Investors Holding AB den 28
September 2010, &r eft heiagt dotterbolag till Aberdeen Asset Management Plg, en Internationell
kapitaldrvaitingskoncern noterad pa Londenbérsen

Aberdeen Asset Management AB &r modarbolag : en koncermn specialiserad pa kapitalfdrvaltning framst)
form av fastighetsinvestenngar Kancernen finns representsrad | elva lander 1 Europa samt | Singapore och
Philadelphia Aberdeen erbjuder sina kunder ett omfattande urval av investernngsprodukter och hanster
Innefattande direkta fastighetsinvesteningar | form av fastighetsportfdijer, direkta och indirekta fastighets-
fonder samt strategier, processer och effektiv administration Allt) syfte att underlatta interationell
fastighetsexponering samt méjliggéra god avkastring at sina kunder

| Aberdeen Asset Management AB bednvs koncerngemensam verksamhet sasom bia koncernledning,
affarsutveckling, kapitalresning, marknadsakvitetar, investeringsstrateg, |T, compliance samt ekoriomi och
finans Dessutom tillhandah4lls specialistijanster inom olika omréaden som t ex fondférvaltning Foretagets
anster erbjuds frémst tll andra bolag inom kencernen

Antalet anstallda | bolaget uppgick per den 30 september til 16 (16)

Resultat och stallning

Thkr 200910 2008109 2007/08 2006/07
Intéikter 82 491 €8 895 71684 43782
Resultat efter finansnetto -398 698 45 389 -170 342 98 320
Resuitat e skatt -398 698 45 339 -170 342 118 802
Balansomslutning 2 439 286 30012534 283770 965 358
Eget kapitat 1130013 1578 311 1 486 820 233172
Avkastning p4 aget kapital ? ol ¥ et 50%
Solidstet 48% 5% 52% 24%
Anstalida | medelal 1€ 18 13 ]

' Vinst efter finanslella poster - skatt | genomanitiligt egat kapltal
% Eget kapital / balensomsiutning

Under det g&ngna 4ret har fastighetsmarknaden dveriag stabiliserats Fastighetskonjunkturen har vant uppét
och investerarna bérjar aterigen intressera sig for fastghetsmarknaden Fastighetsmarknaden 1 England
uppvisade il haivarsskiftet 2010 en Aterhamtning med 15% pa 4rshasts Aven | Norden har marknaden
Aterhamtat sig och utlindska investerare visar nu et stort intresse f&r den nordiska marknaden bl a pa grund
av dess transparens och likviditet

Under 2010 har utvecklingen p4 den tyska dppna fastighstsmarknaden, med okat utfidde av kapital, lett tii
Iikviditetsproblem f&r de akttrer som tillhandahaller sddana fonder Till f&)d av detta har flera fondforvaltare
varit tvungna att stanga fonder for inlosen av andslar. Aberdsen's tyska dotterbolag har fattat beslut om s k
kontrollerad avveckling av fonden DEGI Europa d4 fonden snart vant stingd fér uttag den maximalt tillatna
tiden tvé &r Avvecklingen kommer att ske under en penod av tre 4r da fondens fastigheter kommer att
séljas for att m&jliggdra inldsen av investerarnas andelar Vid vérdenng av aktier | dotterbolag har haénsyn
tagits tll ovanstaende forhaliande vilket medfént en nedskriving om totalt 500 muljonsr kroner

Aberdeen Asset Management AB har medverkat som investerare | manga av koncemens produkter, béde
direkta och indirekta fastighetsfonder Bolagets investeringar har vid rékenskapsdrets slut varderats tll ett
L beréiknat marknadsvérde innebarande nedskrivningar om totait 24,7 miljoner kronor
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Under aret har ett intensivt arbete pagatt fr att integrera verksamheten inom Aberdeens fastighetskoncern
med Aberdeen Asset Management Plc koncernens divisionsstruktur Integrationen har skett lnom samtliga
verksamhetsomraden och inneb4r nya rapportenngsvagar samt en utveckling met koncerngemensarnma
system och processer

Under Aret har Aberdeen Asset Management AB's verkstallande direktSr avgéti fran sin befattring Nagen ny
VD har e utsetts och styrelsen bestér numera av styrelseordfgrande ach tvé ordinane ledamoter

Forvantningar avseende den framtida utvecklingen

Aterhdmtningen pa fastighstsmarknaden och Bkade transaktionsvolymer har under tredje kvarialet 2010
paverkat koncernens intaningsférmaga positvt Prognosemna visar ocksé pa att fashghetsvardena generellt
bersiknas bli relativt stabila under 2011

I samband med att investerare visar 6kat intresse fér fastigheter intensifieras Aberdeens arbete med
kapitalresning Detta arbate har mnebunt och kommer med storsta sannclikhet innebéra Skat infldde av
kapital till koncernans olika fondprodukter Under 2011 kommer Aberdeen for férsta gangen kurna erbjuda
global fashighetsexponenng genom personal | Europa, Asien och USA

Marknadsknsen 1 Tyskland, nar det géiller tppna fastighetsfonder riktade tlli allmanheten, har lett tl ett
omfattande arbete med omstrukturering och refinansiering En ny grund har ddrmed lagts til! en verksamhet
| huvudsak rktad bll nstitutionella investerare En sadan inriktring medfor en lonsammare och stabilare bas
fér framtiden

Allt sammantaget, trots hard konkurrens pa marknaden, ser vt positivt pa framtiden for Aberdeen Asset
Managements fastighetsdel Som en del 1 en internatonell ledande kapitalftrvaltringskoncern med tiligang
ti}l gemensamma systern och processer och med expertis tillgnghg inom ménga omriden stér vi starkt
rustade infér frambiden

Information om nisker och osakerhetsfaktorer

Stor betydelse for koncemens framtida utveckiing ar tillgangen pa kapital for fondinvesteringar samt
tillgangen pa Investenngsobjekt Om dessa faktorer utvecklas 1 negativ rikining blir det svart att nd de mal for
forvaltat kapital | koncernens fastighetsfonder som efterstravas, vilket 1 forlangningen leder till lagre intakter
fér koncernen

En stor del av koncernens intakter utgdrs av rvaltningsarvoden som baseras pa de forvaltade tllgangamas
marknadsvarde Marknadsvardet paverkas dels av generella forandnngar, posiiva sdval som negativa, pa
de marknader dar fastighetema &r belgna men ocksa av hur val Aberdeen Jyckats forvalta den specifika
investeringen

Valutaexponerning och valutapolicy

Moderbiolagels intakter faktureras huvudsakligen [ Svenska kroner D4 bolaget verkar | en Intemationsll
koncern férekommer kostnader bade 1 inhemsk valuta men ocksa til viss del 1 andra valutor, fbretrédesvis
Euro och Bnthiska pund

En del av bolagets verksamhet bestar | att bista dotterbolagen med finansiering nar sé erfordras All

utlaning sker | det lAntagande bolagets valuta, vilket innebdr att Aberdeen Asset Managament AB star

valutansken Merparten av utl&ningen sker 1 Euro Denna valutansk uppvags delvis av aft inféning fran

koncernmodetn Aberdeen Asset Management Plc ocksa skert Euro [nldningen &r dock betydligt stéme

an utianingen wvilket under rakenskapsaret haft tll fa|jd att valutakursférandningar péverkat resultatet positivt
Lmed 93 mu| kronor, huvudsakligen till #8))d av férsvagningen av Eurcn gentemot Svenska kronan Se not 9

och 10
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Férslag till disposition betrdffande bolagats vinst efler fyriust

Styrelsen ftreslar att ti forfogande stiende vinstmedel,
kronor 1 079 592 177, disponeras eniigt féjjande

Utdelnimg, 50 000 000 akter * 1,40 kr 70 000 000
Balanseras | ny rakning 1008 592 177
Summa 1079592 177

Moderbolaget hade per balansdagen ett eget kapital om 1 130 013 tkr, varav fntl 1 079 533 tkr, vilket ger en
soliditet om 46% Styrelsen géor beddmningen att den forestagna utdelningen om 70 000 tkr &r forsvarlg med
hansyn tll, dels de krav som verksamhetens art, omfatining och nsker staller pa storleken av det egna
kapitalet, dels konsohderingsbehov, lkviditet och stéllning 1 ovngt

Vad betraffar foratagets resultat och stallning 1 ovnigt, hdnvisas till efterfoljande resuitat- och
L balansrakningar med tillhdrande bokslutskommentarer
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Resultatrikning
2009-10-01 2008-10-01
Bslopp 1 thkr Not -2010-09-30 -2009-09-30
Nettoomsatining 1,2 82 41 68 895
82 491 68 895
Rérelsens kostnader
Ovnga externa kostnader 3.4 -67 292 -49 741
Personalkostnader § -38 768 -17 433
Avskrivningar av matenella anlaggningstllgangar 6 -380 -120
Rbrelseresultat -23 948 1 601
Resultat frdn finansiella poster
Resultat frdn andelar 1 koncernftretag 7 -414 276 234193
Resultat fran dvnga vardepapper och fordnngar
som &r anlaggningstilligangar 8 -13 948 -125 1986
Ovriga ranteintikier och liknande resultatposter 9 168 576 44 588
Réntekostnader och liknande resultatposter 10 -115 101 -109 787
Resultat fére skatt ~398 608 45 399
Skatt pa drets resuiiat it 5 365 12 906
-393 333 58 305

- \< Arets resultat

-

Y
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Balansrikning
Belopp | thr Not 2010-09-30 2008-09-30
TILLGANGAR
Anlidggningstillgangar
Materlella aniiggningstifigingar
Inventarier, verktyg och Installationer 12 1982 1 895
1982 1895
Finansiella anlaggningstifigdngar
Andelar | koncernfdretag 13 1 857 539 2 351077
Fordringar hos koncemféretag 14 121 534 126 418
Andra 1Angfristiga vardepappersinnehav 15 303 004 301 511
Andra lAngfnstiga fordnngar 18 24 632 32 258
2306 709 2811264
Summa anlaggningstillgangar 2308 691 2813159
Omsiéttningstillgangar
Kortfristiga fordringar
Kundfordringar - 16
Fordringar hos koncemforetag 87 373 128 082
Skattefordringar 2310 1386
Ovriga fordringar 20498 21 846
Forutbetalda kostnader och upplupna intakter 17 2519 2785
112 698 154 115
Kassa och bank 17 897 33980
Summa omsittningstiligdngar 130 595 188 095
2 439 286 3001254

\iu MMA TILLGANGAR

y
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Balansrdkning
Belopp [ tkr Not 2010-09-30 2009-09-30
EGET KAPITAL CCH SKULDER
Eget kapltal 18
Bundoat eget kaplat
Aktiekapital (50 000 Q00 aktier} 50 000 50 000
Reservfond 420 420
50 420 50420
Fnitt eget kepital
COverkursfond 550 850 550 850
Balanserad vinst eller farlust 922 076 918736
Arets resultat -393 333 58 305
1079 583 1 527 891
1130013 1578 311
Avsattningar
Oviiga avsattningar 19 - 34 424
- 34424
Kortfristiga skulder
Leverantdrsskulder 5019 2022
Skulder hll koncernféretag 1280 446 1348 747
Ovriga skulder 4 800 22 816
Upplupna kostnader och férutbetalda intakter 20 22 008 14 634
1309 273 1388 518
SUMMA EGET KAPITAL OCH SKULDER 2439 286 3001 254
Stillda sakerheter och ansvarsforbindelser
Belopp 1 tkr 2010-09-30 2009-09-30
Stiillda sikerheter
For egna skulder och avsattringar
Bankrakningar 2200 -
Summa stilida sakerheter 2200 -
Ansvarsférbindelser
Garantidtaganden, Fastigo 462 382
\‘Borgensfdrblndelser, dvriga - 6 000
462 6 382
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Kassaflédesanalys
2009-10-01 2008-10-01
Belopp 1 thr -2010-09-30 -2009-09-30
Den I8pande verksamhetan
Resultat efter finansiella poster -398 698 45 399
Justeringar f&r poster som inte Ingar | kassafiédet, mm 343 453 -4 450
-55 245 40 949
Betald skatt -924 7 031
Kassafiode frin den idpande verksamheten fore
forandringar av rérelsekapital -56 169 47 980
Kassafldde fran foréndnngar 1 rirelsekapital
Okning{-¥Minskning(+) av rérelsefordringar 124 402 -15 378
Okning(+YMinskning(-) av rérelseskuider 53 824 22141
Kassaflode frin den I8pande verksamhsten 122 058 54 743
Investeringsverksamheten
Férvarvy av materietla anlaggningstligéngar -467 -2015
Forvary av finanslella anlaggningstiligéngar -32775 -200 182
Avyttring/minskrung av finansiella tillgangar 8 321 6130
Kassafléde frin investeringsverksamheten -24 921 -196 067
Finansieringsverksamheten
Upptagna lan - 148 024
Amaortering av lan -113 208 -
Kagsafldde frAn finansleringsverksamheten -113 208 148 024
Arots kassafldde -16 072 6 700
Likvida medel vid érets bérjan 33980 19 615
Kursdifferens i hkvida medet -12 7 665
17 897 33980

'l__l_lkvlda medel vid drets slut
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Tilliggsupplysningar till kassaflédesanalys

2009-10-01 2008-10-01
Belopp | tkr ~2010-09-30 -2008-08-30
Betalda rintor och erhallen utdelning
Erhallen utdelning 25 083 32983
Erhallen rénta 1887 9188
Erlagd ranta -1 738 -5 356
Justeringar fér poster som inte Ingar i kassaflodet m m
Utdelning fran dotterféretag kwittad mot skuld/bokad som fordran -63 030 -204 712
Av- och nedskrnvmingar av tillgangar 525 070 128 973
Orealiserade valutakursdifferenser -88 513 27 982
Rearesuitat farsalning av anl4ggningstillgangar -8 354 -155
Qvnga avsattningar -34 424 -2 424
Uppldsning skuld syntetiska optioner - -2 441
Upplupen ranteintakt/kostnad, netto 22704 48 327
343 453 -4 450
Likvida mede!
Félrande delkomponenter ingar 1 ltkvida mede!
Kassa och bank 17 897 33 980
17 897 33 980

Noter med redovisningsprinciper och bokslutskommentarer
Belopp 1 tkr om inget annat anges

Arsredovisningen har uppratiats 1 enlighet med arsredovisningslagen och Bokféringsnimndens alimanna
rad | de fall det saknas ett allmént rad frn Bokforings- namnden har | férekommande fall vagledning
hamtats fran Redovisningsradets rekommendatoner

Virderingsprinciper m m
Tillgangar, avsattingar och skulder har vérderats tilt anskaffningsvarden om inget annat anges nedan

Materiella anldggningstiigangar

Materiella ani4ggringstligangar redovisas som tillgéng 1 balansrékningen nar de pa basis av tillgénglig

information &r sannolikt att den framtida ekenomiska nyttan som &r fdrknippad med innehavet tillfaller
\_féretaget och att anskaffmingsvérdet for tillgdngen kan beraknas pa eft tillfdritigt satt
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THikommande uigifter

Tillkemmande utgifter [8ggs till anskaffningsvardet till den del tillgdngens prestanda forbattras | forhallande til
den niva som géllde da den ursprungligen anskaffades Alla andra tillkornmande utgifter redovisas som
kostnad | den parlod de uppkommer

Avsknvringsprinciper for matensila anléggmingstifigéngar
Avskrivningar enligt plan baseras pa ursprungliga anskaffingsvarden minskat med berdknat restvarde
Avskrvning sker imart dver tillgangens bersknade nytjandeperiod

Inventarier, verktyg och installationer 7ar

Fordringar
Fordnngar &r redovisade till anskaffningsvdrde minskat med eventuell nedskrlvring

Fordnngar och skulder | utléndsk valuta
Fordnngar och skulder 1 utléndsk valuta har omriknats tlf balansdagens kurs Kursdifferenser pa
finansielia finansiella fordringar och skulder radovisas bland finansiella poster

Kortfrstiga placeringar
Kortfstiga placenngar varderas | enlighet med &rsredovisningsiagen till det lagsta av anskaffhingsvardet
och det verkliga vardet

Skatt

Bolaget tildmpar Redavisningsradets rekommendation RR 8 Inkomnstskatter Total skatt utgors av aktueli
skatt och uppskjuten skatt

Skatter redovisas | resultatrakningen utom dé underliggande transaktion redowisas dirskt mot eget kapital
varvid tillhorande skatteeffekt redovisas 1 eget kapital Aktuell skatt 4r skatt som skall betalas eller erhalias
avseende aktuellt &r Hit hdr &ven justering av aktuell skatt hanforiig bl tidigare penoder Uppskjuten skatt
berdknas enligt balansrakningsmetoden med utgdngspunkt | tempordra skillnader mellan redovisads och
skattemassiga vérden pa tillgangar och skulder Beloppen beraknas baserads pé hur de temporara
skillnaderna forvéintas bli ujdmnade och med tlldmpning av de skattesatser och skatteregler som 4&r
beslutade eller aviserade per balansdagen Tempeorara skillnader beaktas inte 1 skillnader hanfsriiga til
andelar | dotter- och intresseforetag som nte farvaintas bl beskattade Inom dverskadlig framtd

Obeskattade reserver redovisas mklusive uppskjuten skatteskuld Uppskjutna skattefordringar avseende
avdragsgilta temporéra skillnader och underskottsavdrag redowisas endast | deh man det &r sannolikt att
dessa kommer att medfdra lagre skatteutbetalmngar | framtiden

Avsétiningar (forutom uppskjuten skatt)

En avsatting redovisas 1 balansrakningen nér féretaget har ett formelit eller informellt 4tagande som en fold
av en intréiffad handelse och det ar troligt att ett utfidde av resurser kravs for att reglera &tagandet och en
tlifériitlig uppskattring av beloppet kan géras

Redovismng av intékter '
Intékisred ovisning sker 1 enlighet med BFNAR 2003 3 Intskter Som inkomst redovisar bolaget det verkiiga

vardet av vad som erhaliits eller kommer att erhallas Intakisredovisning sker | resultatrakningen nir det ar

sannolikt att det framtida ekonomiska férdelara kommer att tilifalla bolaget och dessa fSrdelar kan berskas

pa eft tillfSritigt satt

Koncernbldrag och aktiedigartillskott
Akhe#gartiliskott férs direkt mot eget kapital hos mottagaren och aktiveras 1 akbier och andelar hos givaren, 1
den man nedsknvning e; erfordras

Koncembidrag redovisas enligt ekonomisk innebdrd Det innebdr att koncembidrag som lamnats 1 syfte att
L minimera koncemens lotala skatt redovisas direkt mot balanserade vinstmedel efter avdrag fér dess aktuefla

skatteeffekt
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Koncarnuppgifter
Féretaget som utgér moderféretag fér en koncern med dotterfretag enl not 13, uppratiar )
koncemredavisning med hanvisning till reglerna | Arsradovisningslagen 7 kap 2 §

Foretaget ar helagt dotterforetag till Aberdeen Asset Management FLC, SC 082015, med sate | Aberdeen
Aberdeen Asset Management PLC upprattar koncernredovisning for den storsta koncernen

Det utlandska moderforetagets koncernredovisning finns att tillga hos Aberdeen Asset Management PLC,
10 Queens Terrace, Abardeen, AB10 1YG samt pé www aberdeen-asset com

Av moderforetagets totala inkop och frsélning matt | kronor avser 17,8% (23%) av inkdpen och 99,3%
(99,4%) av firséjningen andra féretag inom hela den féretagsgrupp som foretaget tihar

Not 1 Nettoomsittning per rdrelsegren och geografisk marknad
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Nettoomsatining per geografisk marknad
Sverige 18 880 15 596
Ovnga Norden 20 885 22772
Ovrga Europa 33726 30 527
82 491 68 895
Not 2 Intakternas fordelning
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Infaktar per vasentligt intdktsslagy
Tiansteuppdrag 82 491 68 895
Not 3 Arvode och kostnadsersitining till revisorer
2009-10-01 2008-10-01
-2010-09-20 -2009-09-30
KPMG
Revisionsuppdrag 283 532
Andra uppdrag 9 98
Not 4 Leaslngavglfter avseende operationell leasing
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30

Tillgéngar som innefias via operationella leasingavtal
L Rakenskapsarets leasingkostnader exklusive lokalhyror -275 -106

4
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Not 8 Anstillida, personalkostnader och arvoden till styrelse

2009-10-01 2008-10-01

-2010-09-30 =2009-09-30
Medelantalet apstallda
Svenge 16 16
Varay mén 22% 22%
Redovisning av kBnsfbrdelning | fdratagsledningar
Konsfordelning i féretagsiedningen 2010-09-30 2009-09-30

Andel kvinnor Anda! kvinnor
Styrelsen 3% 33%
Gvriga ledands befattningshavare 50% 50%

2009-10-01 2008-10-01
Lbner, andra ersattningar och sociala kostnader -2010-09-30 -2009-09-30
Styrelse och VD 15 106 4 898
fvarav tantiem o d ) {7 288) {1804)
Ovnga anstallda B 166 5302
(varav tantiem o d {-4 403) {4897}
Summa 23272 10 280
Sociala kostnader 14 568 6732
{varav pensionskostnadsr} (5032 {2 750)
Av féretagets pensionskostnader avser 1 757 (f &4 849) gruppen styrelse cch VD
Sjukfrinvaro

2009-10-01 2008-10-01

-20710-08-30 -2009-09-30

Total sjukfranvaro som en andel av ordinane arbetshd 3.2% 1,9%

Andel av den totala sjukfrAnvaron som avser samman-
hangande sjukfranvaro pa 60 dagar eller mer 61,3% 0%
Sukfranvaro som en andel av vane grupps ondtnarne arbetstid

Sjukirdnvaron fordelad efter kén
Méan 0% 0.7%
Kvinnor 4,1% 2,4%

Sjukfranvaron férdslad efter dlderskategen
30-49 ar 3.8% 1,8%
L 50 &r eller &ldre 0% 2,2%
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Not 6 Avskrivningar av matarlella och Immaterislla anlaggningstlligdngar
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Inventarier, verktyg och installationer -380 -120
-380 -120
Not 7 Resultat fran andelari koncernféretag
2009-10-01 2008-10-01
-2010-09-30 -2008-09-30
Utdaining 77 372 234 038
Reallsationsresultat vid avyttnng av andelar 8354 165
Nedsknvning av andelar i koncernféretag -500 001 =
-414 276 234 193
Not 8 Resultat fran dvriga viirdepapper och fordringar
som ar anlaggningstillgangar 2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Utdelning pa dvniga aktier och andelar 1G 741 3657
Aterford nedskrivning av 6vriga aktier och andelar 8119 -
Nedskrivning av Svnga aktier och andelar -32 808 69 694
Nedskrivning av fordran pa koncernferetag - -569 159
-13 948 -125 196
Not 9 Ranteintakter och liknande resultatposter
200%-10-01 2008-10-01
-2010-09-30 -2009-09-30
Ranteintdkter, koncernféretag 3043 6311
Réanteintakter, dvriga 1158 2728
Kursvinster, koncernforetag 162 834 11285
Kursvinster, vriga 1741 21843
Vérdejustenng syntetiska optioner - 2441
168 576 44 588
Not 10 Riintekostnader och liknande resultatposter
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Réntekostnader, koncernfbretag -43 734 -56 580
Réantekostnader, tvriga -84 -744
Kursftriuster, koncernforetag -84 109 -46 812
Kursfériuster, dvnga -7 164 -6 480
LOvrlgt - -71
-1156 101 -109 787

e




Aberdeen Asset Management AB
Org nr 556509-8035

14 {17}

Not 11 Skatt ph irets resultat 2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Aktuell skatiekostnad (-} [/skatteintakt (+)]
Penodens skatteintakt 5365 12 806
5 365 12 906
Total redovisad skattekostnad 5366 12 806
2009-10-01 2008-10-01
Avstamning av effektv skatt -2010-09-30 -2009-09-30
Frocent Belopp Procent Belopp
Resultat f$re skatt 308 628 45 393
Skatt enligt g&llands skattesets 83% 104857  280% 12712
E] avdragsgilla kostnader 35 2% <140 244 79.6% -36 154
Ey skaltephktiga intakter 62% 24681 -140,0% 65 283
Effekt av e aktlverade underskotisavdrag 40% 18070 9,9% -4 512
Redovisag effektiv skatl 1,3% 5365 -28,4% 12 008
2008-10-01 2008-10-01
Skattoposter som redovisats direkt mot egef kapial -2010-09-30 -2009-09-30
Aktusll skatt 1 erh3lina/l3mnade koncernbidrag 5 365 12 906
5 365 12 906
Not 12 Inventaner, verktyg och instaliationer
2010-03-30 2009-09-30
Ackumulerade anskaffningsvérden
Vid #rets bénan 2015 -
Nyanskaffningar 467 2015
2 482 2015
Ackumulerade avsknvmngar enhgt plan
\Vid &rets béran -120 -
Arets avsknvring enligt plan p& anskaffringsvarden -380 =120
-500 -120
Redovisat viirde vid periodens siut 1082 1895
Not13 Andelar i koncernfiretag
2010-09-30 2009-09-30
Ackumulerade anskaffningsvirden
Vid arets birjan 2 351 856 2 358 167
Gverfort fran fordnngar och omvandlat tll kapitaltilskott §2 052 -
Ovriga lamnade tillskott 2000 8000
Fdrsaljning -24 945 -11 887
Korngenng av beréknad tilldggskdpeskiling 5082 -2 424
2 386 043 2 351 856
Ackumuferade nedskrvningar
Vid 4rets bdnan <779 -779
Forsélning 24 327 -
Nedsknvning pa 6verford fordran omvandlad till kapitaltillskott -52 051 -
Arets nedsknvrung av andelar | koncemnfaratag -500 001 -
-528 504 779
LRedowsa! virde vid perlodens slut 1 857 539 2351077

/
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Not 13 Andelar I koncernfdratag (forts)
Speciflkation av bolagets innehav av aktler och andelar | koncernféretag
Antal  Andsi Radovisst
Dotterforetag / Org nr/ Séte andelar 1% 1)) varde
Aberdaan Property Investors Swaden AB, 556694-4673, Stockholm 100000 100,0% 1600
Aberdeen Asset Management Sweden AB, 556545-7828, Stockholm
Aberdeen Property Fund Managemant AB, 556686-3063, Stockholm
Aberdeen Proparly Investors Indirect Investiment Management AB 12 500 100,0% 21000
556653-2809, Stockhoim
Abardsen Property Investors ItM S A, B 105262, Luxemburg ? 1 0.8% 9
Absrdesn Indirect Property Partners Asia S A, B 118641, Luxemburg ¥ 1 08% 2
Aberdssn Indirect Property Pariners Active, B 122337, Luxemburg ® 1 08% 9
Aberdean Indirect Properfy Invesiments 5 A, B 125489, Luxemburg
AIPP Fooling 1 S A, B 1321358 Luxemburg
Aberdeen Asset Managerment Denmark A/S, 26564743, Fredenksberg 1300000 100 0% 9241
Kompletnentarselskabet af 2004 () A/S, 27744230, Frederiksberg
Aberdeen Asset Management Finland OY, 1604474-5, Helsingfors 50 000 100,0% 56 449
AP! Fund Management Qy, 19685893-6, Helsmnglors
API Fund Management i Qy, 2054684-4, Halsingfors
APl Fund Management it Oy, 2215233-9, Halsingfors
Aberdesn Propsriy Investors Limited Pariner Oy, 2080018-7, Helsingfors
Aberdeen Froperty Investors Sarl, B 130335, Luxemburg
Aberdesn Property Investors Il Sarl, B 134864 Luxemburg
Aberdssn Proporly investors Estonfa Ou, 110844398, Tallin
Aberdeen Properly Fund Mansgement Eslonia Ou, 11450700, Tallin
API Shopping Finland OY, 1646788-5 Helsingfors 300 400 0% A43
Aberdeen Asse! Managemeni Norway AS, 889401351, Oslo 1000 100,0% 25034
Aberdeen Asse! Management AS, 982261414, Oslo
Aberdeen Asset Managemen! Corporate ASA, 989180797, Oslo
Aterdeen Assef Management Forrefningsfarsal AS, 886525084, Osla
Aberdesn Property Investors The Netherands BY, 33226980, Amsterdam 400 100,0% 2190
Aberdeen Property Investors Eurcpae BV, 1282727, Amsterdam 18 000 100,0% 185
Aberdsen Proparty Investors Luxemburg SA, B 106133, Luxemburg 1000 100,0% 1139
Aberdean Asset Management Deulschland AG, HRB 864186, Frankfurt/Maln 1 100,0% 528 603
Aberdeen Immobilien Kepitalanlagegessiischaft mbH, HRB 12758, Frankfurt/Mam
Aberdeen Property lnvestors Deutschland GmbH, HRB 83975, Frankiurt/Main
Platin 230 GmbH & Co Verwallungs KG, HRA 44327, Frankfurt am Main 1 94,9% 24 Bag
Aberdeen Property Investors France SAS, 488628420, Parls 3700 100,0% 349
Aberdesn CB16 SAS, 497638759, Paris
Aberdeen Real Estate France SAS, 483822664, Paris 3700 100,0% 1]
Arthur House Mumber 8, 5842183, Lendon 1 100,0% 0
Aberdeen Real Estate {UK) Limited, 5084259, London 2250 000 100.,0% 54 624
Aberdesn Propsrty investors UK Litd, 1024227, London
Abardeen Property Managers Lid, 5308761, London 1 100,0% 0
Abardeen Real Estate Investors Operations UK, 3338080, London 200000 100.0% 1132210
Aberdasn Indirect investiment BV, 33288273, Arnstardam
Aberdasn Real Estale Operaffons Lid, SC169791, Aberdaen
Q0O Absrdeen Property Investors St Pelersburg, 5067847272213, St Pelersburg
Owriga dotterfdretag, vilands eller av mindre betydelse 575
1857 539

Y Agarandalen av kapitalel avses, vilket dven dverensstAmmer med andelen av rdstarna

for totalt antal aktier

® Resterande 124 aktier motsvarande 99,2% innehas av dotterfirataget Aberdeen Property Invastors Indirect

Investment Managsment AB
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Not 14 Fordringar hos koncernféretag

2010-09-30 2009-09-30
Ackumulorade anskaffningsvérden
Wid 4rats bénan 279122 231444
Tillkormmande fordringar 11 904 71783
Reglerade fordringar 2746 -43 626
COverfert bl andelar 1 koncernferetag -52 052 15 813
Arets valutakursdifferenser -14 041 3708
222 187 279122
Ackumnulerade nedsknvningar
Vid arets bénan -162 704 -100 853
Reglerade fordnngar - 7 108
Overfort 1l andelar 1 koncemnfsratag 52 051 -
Arets nedsknvningar - -59 1593
-100 653 ~152 704
Redowvisat véirde vid periodens slut 121 534 126 418
Not 15 Andra lingfristiga vdrdepappersinnehav
2010-08-30 2009-09-30
Ackurmnulerade anskaffringsvérden
Vid arets bér]an 371 205 179 838
Tilkommande tillgangar 26 182 217 858
Avgaende tillgangar - 26 491
397 387 371 205
Ackumulerade nedskrviingar
Vid arets bérjan -69 694 -
Under &ret &terforda nedsknvningar 8119 -
Areis nedsknvningar -32 BOB -B9 594
-94 383 -69 604
Redovlsat varde vid drets slut 303004 301 511
Not 16 Andra langfristiga fordringar
2010-09-3¢ 2009-05-30
Ackumulerade anskaffringsvéirden
Vid drets bdnan 32258 30810
Reglerade fordnngar -4 633 -
Arets valutakursdifferenser -2 094 1348
24 632 32258

Uedovlsat virde vid 4rets slut 24632 32 258
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Not17 Férutbetalda kostnader och upplupna intéikter

17 (17)

2010-09-30 2009-08-3¢
Upplupna ranteintakier 448 445
Personalrelaterat 220 220
Ovriga poster 1853 2119
2519 2785
Not 18 Eget kapital
Aktie- Feserv- Fritt eget
kaputal fond kapital
Vid arets béran 50 000 420 1527 891
Koncernbidrag 20 400
Skatteeffekt pd koncembidrag -5 365
Disposition enl bolagsstammobesiuf
+ Utdelning -70 000
Arets resultat -393 333
Vid arets slut 50 000 420 1079 683
Villkorlig &terbetalmngsskyldighet fr aktieAgartilskott uppgick till 877 425 000 kr (877 425 000 kr)
Not 19 Ovriga avsatiningar
2010-09-30 2009-09-30
Bedémd tilldggskopeskilling — 34 424
- 34 424
Not 20 Upplupna kostnader och férutbetalda intékter
2010-09-30 2008-09-30
Personalrelaterade kostnader 18 396 12 220
3612 2714
22 008 14934

alin af Petersens

Vér revisionsberéttelse har lamnats den 31 Mars 2011

Atikidriserad revisor
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Revisionsberiittelse
Till &rsstéimman 1 Aberdeen Asset Management AB

Org nr 556599-8035

V1 har granskat &rsredovisnungen och bokfSringen samt styrelsens forvaltning 1 Aberdeen Asset
Management AB for rakenskapsaret 2009-10-01 — 2010-09-30 Det 4r styrelsen som har ansvaret
for rakenskapshandhingarna och forvaltmingen och for att &rsredovismmngslagen tillampas vid
upprattandet av Arsredovismingen, VArt ansvar ar ait uttala oss om Arsredovismingen och
forvaltningen p4 grundval av vir revision

Revisionen har utforts 1 enlighet med god revisionssed 1 Sverige Det mnebar att vi planerat och
genomfort revisionen for att med hdg men inte absolut sakerhet forsikra oss om  aft
irsredovismngen nte innehdller vasentliga felaktigheter En revision innefattar att granska ett
urval av underlagen for belopp och annan information 1 rakenskapshandlingarna, I en revision
ngér ocksa att préva redovisningsprinciperna och styrelsens tillampning av dem samt att bedéma
de betydelsefulla uppskattningar som styrelsen gjort nar den upprattat arsredovisningen samt att
utvardera den samlade informationen 1 arsicdovisningen Som underlag for vdrt uttalande om
ansvarsfihet har vi granskat vasentliga beslut, dtgarder och forh&llanden 1 bolaget fou att kunna
bedoma om nfdgon styrelseledamot ar ersattningsskyldig mot bolaget Vi har aven granskat om
nagon styrelseledamot pd annat satt har handlat ¢ stnd med aktiebolagslagen, &rsredovisnimgslagen
eller bolagsordningen V1 anser att var revision ger oss imlig grund fér vira uttalanden nedan

Arsredovisningen har upprattats i enlighet med 4rsredovisningslagen och ger en rattvisande bild av
bolagets resultat och stillmng i enlighet med god redovismingssed 1 Svenge Forvaltnings-
berattelsen ar forenlig med drsredovisnuingens ovriga delar

V1 tillstyrker att rsstimman faststaller resultatrakningen och balansrakningen, disponerar vinsten
enligt forslaget 1 forvaltningsberdttelsen och bewviljar styrelsens ledamoter ansvarsfrihet for
rakenskapséret,

Stockholm den 31 mars 2011

MG

Bjotn Flink
Auktoriserad revisor




Schedule 7

Information in relation to AAM AB provided pursuant to section 10 of the
Swedish Regulations
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Aberdeon Asset Managemant AB
Corporate M no 556599-8035

M-L W‘M -
2010-10-01 2009-10-01
Amounts in thousands SEK -2011-06-30 -2010-09-30
Net sales 36 366 82 491
36 366 82 491
Operating expenses
Other external costs -34 343 -67 292
Personnel costs -18 275 -38 768
Depreciation of tangible assets -266 -380
Operating profitloss -16 517 -23 949
Resuft from financial items
Result from participations in group companmes 67 566 -414 276
Result from other securthes and recelvables
held as fixed assels 1942 -13 948
Interest iIncome and similar Income 7629 168 576
Interest expense and similar charges -32 073 -115 101
Income before tax 28 547 -388 698
Income taxes 11 693 5 365
Net profit/loss for the year 40 240 -393 333

12




Aberdeen Asset Management AB
Corporate Id no 556599-8035

Balance sheet

2010-09-30

Amounts in thousands SEK 2011-06-30
ASSETS
Fixed assets
Tangible fixed assets
Equipment, tools, fixtures and fittings 1716 1982
1716 1982
Financial fixed assets
Investment in group companies 1 863 964 1857 539
Receivables from group companies 104 115 121 534
Other secunties held as fixed assets 302 211 303 004
Other long term receivables 22 638 24 632
2 292 928 2 306 709
Total fixed assets 2294 644 2308 691
Current assets
Current receivables
Receivables from group companies 48 657 87 373
Income tax recervable 12 454 2310
Other receivables 8 375 20 496
Prepaid expenses and accrued income 1828 2519
71 314 112 698
Cash and bank balances 26 696 17 897
Total current assets 98 010 130 595
TOTAL ASSETS 2 392 654 2439 286
EQUITY AND LIABILITIES
Equrty
Restricted equily
Share capital (50,000,000 shares) 50 000 50 000
Statutory reserve 420 420
50 420 50 420
Unrestricted equity
Share premium reserve 550 850 550 850
Profit brought forward 458 742 922 076
Net profit for the year 40 240 -393 333
1049 832 1079 593
1100252 1130013
Current habities
Accounts payable - frade 3182 5019
Liabilities to group companies 1276 961 1280 446
Other liabilibes 2720 1800
Accrued expenses and deferred income 9539 22 008
1292 402 1309 273
TOTAL EQUITY AND LIABILITIES 2 392 654 2 439 286

Pledged assets and contingent liabilities

Amounts m thousands SEK 2011-06-30 2010-09-30

Pledged assets

For own liabihttes and prowisions

Bank balances 2 200 2200

Total assets pledged 2 200 2200

Contingent habilities

Guarantees, Fastgo 462 462
462 462

2(2)




Aberdeon Asset Management AB
Org nr 556599-8035

Resultatrakning

2010-10-01 2009-10-01
Belopp 1 tkr -2011-06-30 -2010-09-30
Nettoomsattring 36 366 82 491

36 366 82 491

Rorelsens kostnader
Ovnga extema kostnader -34 343 B7 292
Personalkostnader -18 275 -38 768
Avsknvringar av matenella anldggmingstligangar -266 -380
Rorelseresultat -16 517 -23 949
Resultat fran finansiella poster
Resultat frn andelar 1 koncernforetag 67 566 -414 276
Resultat fran évriga vardepapper och fordnngar
som ar anlaggningstiigangar 1942 -13 948
GOvnga rdnteintakter och iknande resultatposter 7 629 168 576
Rantekostnader och liknande resullatposter =32 073 -115 101
Resultat fire skatt 28 547 -398 698
Skatt pa arets resuitat 11693 5 365
Arets resultat 40 240 =393 333

1(2)




Aberdeen Assot Management AB

QOrg nr 556599-8035

Balansrikning

Belopp 1 thr 2011-06-30 2010-09-30
TILLGANGAR

Anlaggningstillgangar
Matenella anldggmingstifigangar

Inventaner, verktyg och installationer 1718 1982
1716 1982

Finansiella anlaggmngstiligangar
Andelar | koncemforetag 1 863 964 1857 539
Fordnngar hos koncemforetag 104 115 121 534
Andra langfnstiga vardepappersinnehay 302211 303 004
Andra langfristiga fordringar 22 638 24 632
2292928 2 306 709
Summa anlaggningstillgdngar 2294644 2 308 691

Omsattningstiligangar
Kortfristiga fordringar

Fordnngar hos koncemforetag 48 657 87 373
Skattefordnngar 12 454 2310
QOvnga fordnngar 8375 20 496
Forutbetalda kostnader och upplupna intakter 1828 2519
71314 112 698
Kassa och bank 26 696 17 897
Summa omsattningstillgangar 98 010 130 595
SUMMA TILLGANGAR 2 392654 2439 288
EGET KAPITAL OCH SKULDER
Eget kapital
Bundet eget kapital
Aktiekapital (50 000 000 aktier) 50 000 50 000
Reservfond 420 420
50 420 50 420
Frift eget kapital
Gverkursfond 550 850 550 850
Balanserad vinst eller férlust 458 742 922 076
Arets resultat 40 240 -393 333
1 049 832 1079583
1100 252 1130013
Kortfristiga skulder
Leverantérsskulder 3182 5019
Skulder till koncernféretag 1276 961 1280446
Ovnga skulder 2720 1800
Upplupna kostnader och férutbetalda intakier 9539 22 008
1292 402 1309 273
SUMMA EGET KAPITAL OCH SKULDER 2392654 2439 286

Stallda sakerheter och ansvarsforbindelser
Belopp 1 thkr 2011-06-30 2010-09-30

Stéllda siikerheter

Fér egna skulder och avséttningar
Bankrakningar 2 200 2200

Summa stéllda siikerheter 2200 2200

Ansvarsforbindelser
Garantidtaganden, Fastigo 462 462
462 462

2(2)




Schedule 8

Pro forma balance sheet of AAM AB as at 31 July 2011 taking into account
the effect of the Reorganisation
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Aberdeen Asset Management AB
Pro forma Balance Sheet
As at 31 July 2011 (updated for pre merger reorganisation adjustments)

£000
ASSETS
Tangible fixed assets
Equipment, tools, fixtures and fittings 163
Investments in group companies 5151
Total fixed assets 5,314
Cash and bank balances 1,028
Total current assets 1,028
Total assetls 6,342
Equity
Share capital (50,000,000 shares) 4,664
Statutory reserve 39
Foreign currency reserve 1,639
Total equity 6,342

UK / 69449641 1




IN THE HIGH COURT OF JUSTICE Claim No: 8183/2011
CHANCERY DIVISION

COMPANIES COURT

REGISTRAR DERRETT

IN THE MATTER OF

ABERDEEN PROPERTY INVESTORS UK LIMITED

Claimant

AND

THE COMPANIES (CROSS-BORDER MERGERS) REGULATIONS 2007

ORDER

UPON the Claimant’s application dated 20 September 2011

AND UPOND HEARING Counsel for the Claimant

AND UPON READING THE EVIDENCE
IT IS ORDERED THAT:

N The Claimant shall be at liberty to convene a meeting of its sole shareholder, Aberdeen Real
Estate (UK) Limited, to be held at the registered office of the Claimant, or at any other location
agreed by the shareholder, for the purpose of considering and, if thought fit, approving (with or
without modification) a proposed cross-border merger of the Claimant and certain other
subsidiaries of Aberdeen Asset Management PLC (the "Merger™) pursuant to the Companies
(Cross-Border Mergers) Regulations 2007 and Chapter 23 of the Swedish Companies Act
(2005:551), which implement Directive 2005/56/EC of the European Parliament and of the
Council of 26 October 2005 on cross-border mergers of limited liability compantes and the
common draft terms which set out the terms of the Merger

) The claim form be adjourned to a date to be fixed.

Dated 27" September 2011

UK - 70086697 2
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CLAIM NUMBER; 8183/2011

- INTHE HXGH COURT OF JUSTICE

CHANCERY DIVISION
COMPANIES COURT
REGISTRAR DERRETT

INTHE MATTER:

ABERDEEN PROPERTY INVESTORS UK
LIMITED

Claimant
-and-

THE COMPANIES (CROSS-BORDER MERGERS)
REGULATIONS 2007

ORDER

CMS Cameron McKenna LLP
Mitre House
160 Aldersgate Street

London EC1A 4DD
T +44(0)207 367 3000
F +44(0) 207 367 2000
Solicitors for the Claimant

Ref* BHH/STHO/129662.00007
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Aberdeen Property Investors Holding AB
Company regisiralion no 556599-8035

Administration report

Generally regarding the operations

Aberdesn Asset Management AB, which changed its nama from Aberdeen Property Investors Holding AB on 28
September 2000, 13 a wholly owned subsidrary of Aberdeen Asset Management PLC, an international

asset management group listed on the London Stock Exchange

Aberdeen Asset Management AB s the parent company of a group specializing In asset management mostly
in the form of real estate investments The group is represented in eleven countries in Europe and 1n Singapore
Aberdeen offers its customers an axtensive choice of mvestment products and services involving direct real
eslate mvestments m the form of real estate pertfolios, direct and indirect real estate funds and strateges,
processes and efficlent administration All of the aforementioned 1s mtended to faciltate internatonal real
estate exposure and make it possible to generate high returns for s customers

Intra-group operations such as, among others, group management, business development, raising capital,
marketing activies, investment strategias, IT, compliance and economics and finance are handled by
Aberdeen Asset Management AB in addition, specialist services are provided within various arsas

such as, for example, fund admundstration The company’s services are offered primarily to other companias
within the group

As per 30 Seplember, the number of employees in the group amounted 1o 16 (16)

Results and financlal position

SEK ‘GO0 200910 2006/09 2007/08 2006/07
Ingome 82491 82,895 71,684 43,782
Resul after ook finecial loms 398,808 45,309 -170,342 06,320
Prom of Ik befors tax 308,808 45,399 -170,342 118,502
Baiange sheet otal 2,430,286 3,001,284 2 837,710 965 358
Sharehalders equity 1 130,013 1 578,311 1 486,820 233172
Retum on sharenalders’ equrly el % ot 50%
Datt sty rato ™ 48% 53% 52% 24%
Average number of employees 18 16 13 ]

" profi afler financial Hems  taw/avernge sharehokders' equity
T Sharehotders expatybsiance shoe! oty

Duning the past year, the real estate market has generally stabidised The real estate market has had an
upturn and investors are once again interested in the real estate market The real estate market in England
showed a recovery of 15% on an annual basis by mid-2010 The market has also recovered in the Nordic
region, and foreign investors are now showing maor mierest in the Nordic market, among other things, due
to Its transparency and liquidity

In 2010, the development on the German, open real estate market, with an increase in cutflow of capital, led
to a Bquidity problem for the players who provide those funds As a consequence of this, several fund
managers have been compelled o clase funds for tha redemplion of shares Aberdeen’s Garman
subsidiary has taken the decision to cary out a so-calied controlled wind-up of the DEGI Europa fund since
the fund will soon be closed for withdrawal for the maximum permitted penod of two years Winding-up will
take place over a perod of three years since the fund real estate will be sold in order to make it possible to
redaem the investors' shares In evaluating the shares In subsiciaries, the aforementioned has been laken
into consideration, resufting i a writa-down of a total of SEK 500 milon

Aberdeen Asset Management AB has participated as an investor in many of the group's products, both
direct and indirect real estate funds The company's mvestments were valued at the end of the year at an
estimated market value including write-downs totalling SEK 24 7 million




Aberdeen Property Investors Holding AB
Company registratan no 566599-8035

The decline on the real estate market which ocourred in 2008 has affected and will conbinue to affect the
company's earnings abiity Declining real estate values and the prevailing slugglishness on the transaction
market negatively affect the group’s revenues As a consequence thereof, a savings programme has been
launched throughoul the entire orgamisation entailing, among other things, reorganisatons as a consequence
of the large acquisihons dunng the year, review of staffing, and cutsourcing of parts of the operations The
programime has entailed one-off costs which have been wantten off dunng the financial year in a total

amount of SEK 69 million

Dunng the year, deasions were taken to discontinue the long-term effort to establish a French real estate
fund smce a competing product was acquired through the acquisition of DEG| This led to the sale of the
property in Pans, which was acquired in corporate form on behalf of the French fund and in which Aberdeen
Property Investors Holding AB partiapated by providing partial financing, at a loss amounting to SEK 98
millon The parent company took a wnte-down of the aforementioned loan in the amount of SEK 101 million

At the end of the business vear, an offica praperty owned by DEGI was sold at a peofit of SEK 93 muilkan

The group has focused more on products and services higher up in the value chan, which has involved
engagements entailing active asset management as opposed to pure adminisiration of propertes focused on
the costs side, commanly referred to as facilities management. As a result of the change in focus, among
cther things the group's Belglan operations, Aberdeen Properly Investors Belgum, were sold to BNP

Put him in

Expectations regarding future developments

The group

At a2 tme which 1s characterised by major uncertainty on the financing and real estate market, Aberdeen has
succeaded in maintaining its capacity to deliver quahty and valus to its customers A strong contnbuting
factor in this has been the acquisions of DEG| and GPI in 2008 Through both of these acquisibons,
Aberdeen Is now counted amongstthe ten largest managers of real estate snvestments globally This
provides us with the opportunity to negotiate the most attractive terms and condmions in conjunchion with
acqusitions and sales, to strengthen and expand our lacal presence, and quickly wan access to the best
objects and buyers In addition, the group's s1ze entatls econonues of scale within various areas in the chamn,
from research to active administration of assets which, among other things, faahtiates the group's ongoing
cost efflaency work

There has been an unprecedented detenonabtion in the market chmate The climate for investors and asset
managers 1s turbulent and challenging, and the industry has some difficult years ahead Notwithstanding this,
we are convinced that Aberdeen possesses many of the charadteristics necessary fo continue to provide its
customers with good returns The investment honzon for real estate investments is middle to long term
Aberdeen has a sound and respected operation which can demonstrate good histoncal results with respeot
to returns on real estate investments by means of active management based on the use of 2

disaplined investment process and well-reputed research operation We beliave that Aberdean's focus on
lacal presenca and global networks will be an asset in this market climate

In 2009, our focus will be on attampting te fully utilise ali of the advantages which the strategic expansion
entalls for the purpose of maxmising current and future values In our customers' real estate investments

tnformation regarding risks and uncertainty factors

The group

Of great importance to the group's future development 1s the access to capital for fund investments and
aceess o wmwestment objects If these factors develop negately, it will be difficult to achieve the desired goals
for the managed capiial in the group’s real estate funds whuch, in the long term, will lead to lower revenues for
the group

A large part of the group's revenues are comprised of management feas which are based on the markat
value of the managed assets The marke! value s affected by general changes, both positive and negative,
on the markets in which the properlies are situated as well as how well Aberdeen succeeds in managing
speofic investments

Since the group operates intemationally, many of the managed assets are valued in currencies other than
Swedish kranor Fluctuations in SEK relative to other currencies, primanly the euro, can theraby affect the
group's day-to-day revenues The fact that Aberdeen 1s an nternationa! group also means that a large portion
of the group’s day-tc-day costs arise m currencies other than SEK This fact reducas the effect of

cufrency fluctuations which ocour on the income side

Sid A3
£ 2011 KPMG Baliing AB AD fights resorved Utsiven 10(1 02014 15:54 MeCwihy Tom




Aberdeen Property Investors Holding AB
Company registration no  556599-8035

Profit or loss and financial position

Group

MSEK 2007/08 2006/07 2005/06 2004105
Income 1,546 945 856 G618
Eamings before tax {EBT) 18 158 138 73
EBT maigin 1% 7% 16% 12%
Balance shest total 3,516 1,278 634 359
Shareholders' equity 1,653 238 178 188
Return on shareholders' equity " -8% 44% 40% 26%
Dsbt/equity ratio 2) 47% 19% 28% 53%
Current ratio 05 10 11 16
Average number of employees 695 484 532 503

" Profit after financial ltwms - tax/average sharsholdars equaty
3 gharehalders' equity/balance sheet total
3 Cument assetsicurrent iabilitlas

Proposed allocation of the company’s profit or loss

The Board of Directors proposes that the profits available for distnbution, SEK 1,436,399,837, be allocated
as follows

Brought forward, SEK 1,436,399,837
Total 1,436,399,837

As regards the company's profits and finencial positon in general, reference 1s made to the following profit and
loss statements and batance sheets and accompanying notes to the accounts

Sid 3%
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Aberdoen Property Investors Holding AB
Company registration no 566599-6035

Profit and loss statement - group

2007-10-01 2006-10-01
Armounts in SEK ‘000 Noto -2008-09-30 -2007-09-30
Net turnover 1 1,453,201 902,156
Other operating income 2 92,677 42,640

1,545,878 944,796
Operating costs
Other external costs 3,6 536,528 -214,307
Personnel costs 4 -779,084 -505,223
Depreciation of tangible and intangible
fixed assets 6 96,821 -16,198
Profit or loss from participations [n group companies 1 -3,829 -1,410
Operating profitor loss 128,616 207,658
Profit or joss from financial ltems
Profit or loss from securities and recetvables
which are fixed assets 8 -107,338 -47
Interest income and similar profit or loss tems 9 80,105 26,928
Interest costs and slmular profit or loss items 1 84,117 -76,369
Profit or lass after financial items 18,266 168,170
Tax on profit or loss for the year 1 89,483 87,784
Minority share of profit or loss for the year -350 -2
Profit or loss for the year -71,5687 90,384
B #4{30)

© 2011 KPMG Bobltns AB. All rights resorvod
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Aberdeen Property Investors Holding AB
Campany registreton na 5565699-8035

Balance sheet - group

Amounts n SEK '000 Nota 2008-09-30 2007-09-30
ASSETS
Fixed assets
Intangible fixed assefs 12
Goodwill 1,202,269 48,048
Customer relations 1,169,146 -
Cther intangible nghts 7,262 2554
2,378,677 50,602
Tangible fixed assets
Machinery, tools and installations 1 22,936 13,308
22,936 13,308
Financial fixed assets
Participations in assgoiated companies 1 37,412 36,964
Other long-term secunties holdings 1 257,586 163,314
Deferred tax claims 2 - 2,734
Other long-term receivables 1 70,380 40,042
__ ses378 243,064
Total fixed assets 2,766,991 306,964
Current assets
Current receivables
Accounts receivable 236,858 122,462
Other receivables 19,017 544,822
Prepaid costs and accrued income 2 164,560 95,806
420,435 763,180
Short-term investments 6,668 -
Cash and bank balances 321,702 207,858
Total curvent assets 748,805 971,048
TOTAL ASSETS 3,515,796 1,278,012

O 2049 KPMG Bohtine AR Al rights ressrvad.
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Aberdean Property Investors Holding AB
Company reglstration no 656599-8035

Balance sheet - group

Amounts in SEK 000 Note 2008-09-30 2007-09-30
Shareholders’ equity and liabilities
Shareholders" equity 2
Share capital (2,100,000 shares) 2,100 2,100
New share I1ssue being registared (47,900,000 shares) 47,900 -
Restricted reserves 18,651 7.962
Unrestncted reserves 1,656,162 137,365
Profit or loss for the year 11,567 90,384
1,653,246 237.811
Minority interest 4,430 131
Provisions
Prowisions for pensions and
similar obhgations 87,705 8,142
Provisions for deferred taxes 2 345,904 -
Other provisions 2 37,825 -
471,434 8,142
Long-term habilities
Labiities to the parent company - 7.000
Other habilhes - 8,082
- 15,082
Current liabliitles
Accounts payable 54,051 25,935
Liabilities to group companies 787,281 627,258
Current tax habilities 74,299 91,372
Other liabilities 93,058 121,255
Acenied costs and prepaid iIncome 2 377,997 151,026
1,386,686 1,015,846
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 3,515,796 1,278,012
Pledged assets and contingent llabilities - group
Amounts in SEK ‘000 2008-09-30 2007-09-30
Pension obligations in excess of those reparted
in ligbilttes or provisions 7,447 2,001
Guarantees, other 1,654 1,480
Cther contingent habilities 55,602 256,118
64,703 259,689

© 2011 KPMG Bohlns AR, Al rigits rassrved
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Aherdean Property Invastors Holding AB
Company registration no 556599-8038

Cash flow statement - group

2007-10-01 2008-10-01
Amounts in SEK '000 -2008-09-30 -2007-09-30
Day-to-day operations
Profit or loss after financial items 18,266 158,170
Adjusted for items not includes in cash flow, etc 197,358 65,972

215,624 224142

Taxes pald -187,782 -48,043
Cash flow from day-to-day operations before
changes in operating capitat 27,832 176,099
Cash flow from changes In operaiing capial
Increase{-)/Decrease({+) in operating receivables 119,798 43,657
Increase(+)/Decrease(-) n operating liabilities -105,599 61,187
Cash flow from day-tc-day operatlons 42 031 193,629
Investment operations
Acquisitions of parhapations in subsidianes -2,017,038 €02
Sale of shares in subsidianes - 5,406
Acquisttions of intangible fixed assets -6,260 -1,404
Acquisitons of tangible fixed assets -5,486 -7,441
Sales of tangible fixed assets 215,182 287
Acquisitions of financial assets -105,480 545,543
Disposalfredustion of financlal assets 529,201 57,365
Cash flow from investment operations -1,380,781 -490,748
Financing operations
Barrowings 4,891,499 491,275
Amorhsation 373,770 -62,704
Dividends paid 80,010 -34,650
Cash flow from financing operatlons 1,437,719 403,921
Cash flow for the year 88,969 106,802
Liguld funds at beginning of the year 207,858 93,202
Exchange rate difference In liquid funds 24,875 7,854
Liquid funds at the end of the year 321,702 207,858

© 2014 KPMG Bohlins AB All rights reserved
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Abardeen Property Investors Holding AB
Company registratan no  556569-8035

Additional information regarding cash flow statement - group

2007-10-01 2006-10-01
Amounts in SEK 000 -2008-08-30 -2007-08-30
Paid interest and dividends recelved
Dividends receved 2,268 1,925
Interest receved 43,115 26,676
Interest paid -46,869 -26,681
Adjustment for items not included in cash flow, ete.
Less participation in eamings in associated companies 3,829 1,410
Depraciation and wnte-down of assets 108,327 18,535
Unrealsed exchange rate differences -22.081 6,411
Capital result of sales of fixed assets 5515 2,749
Capital result of sales of businesses/subsidiaries - -3,885
Provisions for pensions 72,263 7,956
Other provisions 37,825 -
Provisian lsabiity synthetic options -6,227 49,436
Accrued inferest income/costs, net -2,093 -3,818

197,358 65,972
Transactions not involving paymenis
Conversion of debt to shareholders’ equity 1,476,175 -
Acquisitions of subsidiaries and other business unlts
Acquired assels and liabilities
Intangible fixed assets 2,323,235 -740
Tangilble fixed assets 134,241 -
Financial assets 150,836 -
Operating receivables 288,189 276
Liquid funds 182,006 —
Tolal assets 3,078,507 -464
Minority 3,184 138
Provisions 379,312 -
Operating liabilitles 459,219 —
Total provisions and fiabilities 841,715 138
Purchase price 2,236,792 -602
Less Estimated supplemental purchase pnee -36,848 -
Paid purchase price 2,199,944 602
Less tigquid funds in the acquired business -182,008 -
Effect on hqud funds {mnus =increase) 2,017,938 -602
51 &(30)
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Aberdeen Property Investors Holding AB
Company registration no 556598-8G35

Sale of subsidlarles and other business units

Sold assels and llabilihes:

Tangble fixed assets -
Operabng recelvabies -

Liguid funds -
Total assets —

Provisions -

Operating habiites -
Total provisions and liabilities -

Sales pnce —_—

Purchase price received -

Less Liquid funds in the business sold =
Effect on liquid funds =

Liquid funds

Following sub-components are included liqud funds

Cash and bank balances 321,702
321,702

79
9,871
1,578

11,528

270
8,158

8,429

6,984
6,984
-1,578

5,406

207,858

207,858

Swd %30}
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Aberdeen Property Investors Holding AB
Company registration no 556598-8035

Profit and loss statement - parent company

2007-10-01 2008-10-01
Amounts in SEK '000 Note -2008-08-30 -2007-69-30
Net turnover 1 71,684 43,782
71,684 43,782
Operating costs
Other external costs 3 -71,209 -27,304
Personnel cosis 4 42,445 -30,505
Operating profit or loss 41,970 -14,027
Profit or loss from financial items
Profit or loss from participations in group companies 7 1,034 171173
Profit or loss from other secunfies and receivables
which are fixed assets 8 -100,126 B03
Interest iIncome and similar profit or loss items 8 67.678 25,223
Interest costs and similar profit or loss items 1 -96,958 -86,852
Profit or loss after financial items -170,342 96,320
Appropriations
Appropriations, other - 22182
Profit or loss before tax -170,342 118,502
Tax on profit or loss for tho year 1 7,791 -644
Profit or loss for the year -162,551 117,858
S 10(50)
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Aberdesan Property Investors Helding AB
Company registration no 556599-8036

Balance sheet - parent company

Amounts in SEK '000 Note 2008-09-30 2007-09-30

ASSETS

Fixed assets

Financial fixed assets

Participations in group companies 1 2,357,388 120,691

Ciaims against group companies 1 130,791 119,201

Other long-torm securitles holdings 1 179,838 121,250

Other long-term recaivables 1 30910 20,035
2,698,927 390,077

Total fixed assets 2,698,927 320077

Current assets

Current receivablas

Accounts recelvable 28 _

Claims against group companles 107,241 23,694

tax claims 8417 -

Other receivables 180 511,281

Prapaid costs and accrued income 2 3,292 15,764

119,168 550,720

Cash and bank balances 19,615 24,5562

Total current assots 138,783 575,281

TOTAL ASSETS 2,837,710 965,358

S 1130)

©2011 KPMG Bohlina AB Al fghts reserved.
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Aberdeen Property investors Holding AB
Company registration no 556589-8035

Balance sheet - parent company

Amounts m SEK '000 Nole 2008-09-30 2007-09-30
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders’ equity 2
Rastncted shareholdars' squity
Share capdal (2,100,000) 2,100 2,100
New share issue being registered 47,900 -
Statutory reserve 420 420
50,420 2,520
Unrestricled shareholders' equily
Profit or loss brought forward 1,588,951 112,794
Profit or loss for the year -162,551 117,858
1.436.400 230,652
1,486,820 233,172
Provisions
Other provisions 2 36,848 —
36,848 -
Long-term liabiiities
Ltabillties to parent company - 7.000
Other habilities — 8,083
- 15,083
Current Habllitles
Accounts payable 3,048 2,449
bLiabdities to group companies 1.263,213 616,356
Current tax habihities - 5,968
Other liabihties 31,462 79,042
Accrued costs and prepad income 2 16,319 13,288
1,314,042 717,103
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 2,837,710 965,358
Pledged assets and contingent liabilities - parent company
Amounts n SEK '000 2008-09-30 2007-09-30
Pledged assets None None
Contingent habilities
Guarantee undenaking, Fastigo 292 204
Other contingent llabilities 53,546 237,618
Guarantee regarding shareholders’ equity in certain subsidiaries - -
53,838 237,822
Sid 12430)
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Aberdeen Property Invastors Holding AB
Company registration no  556599-3035

Cash flow statement - parent company

2007-10-01 2006-10-01
Amounts in SEK 000 -2008-09-30 -2007-09-30
Day-to-day operations
Profit or loss after financial tems -170,342 96,320
Adjusted for tems not includes in cash flow, etc. 137,463 -83,156

-32,879 13,164
Taxes pad -14,386 -12,199
Cash flow from day-to-day operations before
changes In operating capital 47,264 965
Cash flow from changes in cperafing capital
Increase(-yYDecrease(+) in operating receivables 140,708 123,247
Increase(+)Decrease{-} in operating habihtles -68,608 -23,380
Cash flow from day-to-day operations 24,836 100,832
Investment operations
Sharehotders’ contnbutions provided - -8,225
Investments in parbapations and group companles -2,236,797 -628
Investments in other financial assets -59158 -547,676
Salereduction of financlal assets 380,040 50,828
Cash flow from investment operations -1,915,915 -505,701
Financlng operations
Borrowings 2321110 542,670
Amortisation -373770 -892,512
Dividends pad -80,010 -34,650
Cash flow from financing operations 1,867,330 416,508
Cash flow for the year -23,749 10,639
Liquid funds at beginning of the year 24,552 7,502
Exchange rate difference In liquid funds 18,812 6,411
Liquid funds at the end of the year 19,615 24,552
Sid 13(30)
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Absrdeen Proparty Investors Holding AB
Company registraton no  556598-8035

Additional information for the cash flow statement - parent company

2007-16-01 2008-10-01
Amounts in SEK 000 -2008-09-30 -2007-03-30
Paid interest and dividends received
Dwndends recelved 2,131 126.414
Interest recelved 9,740 12,378
Interest paid -39,555 -14,248
Adjustment for items not included In cash flow, etc.
Anticipated dividends from subsidianes - -145,000
Depreciation and wnte-down of assets 100,653 -
Unrealised exchange rate dfferences 7,744 2,861
Capital result from the sale of fixed assets 570 -362
Resolution/provision liabilties synthetic options -6,227 49,436
Provision for supplemental purchase price 36,848 -
Accrued interest income/costs, net -2,125 9,909
137 463 83,156
Ligwid funds
The following sub-components are included n hiqud funds
Cash and bank balances 19,615 24,652
19,615 24,552
S 14{30}
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Abardaen Property Investors Hoiding AB
Company registration no 566599-8035

Notes with accounting principles and notes to the accounts
Unless otherwse statad, all amourts in SEK ‘000

General accounting principles

The annual report has been prepared in accordance with the Swedish Annual Accounts Act and the general
guidelines issued by the Swedish Accounting Standards Board In the event the Swedish Accounting Standards
Board has not provided general guidelines, guldance has been obtained, where applicable, from the
recommendations of the Swedish Financial Accounting Standards Council

Valuation principlas, atc.
Assels, provisions and llabliities have been valued at their acquisttion value unless otherwise stated below

Intangible assels

Intangible assets which have been acquired by the company are reported at the acquisition value less
accumulated depreciation and wiite-downs, costs for internally generated goodwill and trade marks are
reported in the profit and loss statement as costs when they arise

Depreclation

Depreciation according fo plan is based on the onginal acquisition value less any residual value Depreaation
is on a straight-line basis over the useful Iife of the asset and 1s reported as a cost in the profit and loss
statement

Useful ife
The following depreciation rates are applied Group Parent company
Acquired Intangible assets
Group goodwll 5-20 years N/A
Customer relations 5-20 years N/A
Other Intangible rghts 5 years N/A

Depreciation rates of 5-20 years have been used for depreciation of goodwlll rélating to acquired subsidianes
When the depreciation rate s established, individual valuations have been made of the items included in

the reported goodwill

In conjunchion with valuation, the followang crteria have been taken into account

- The acquisthon 1s strategic in nature and constitutes an important part of the group's tong-term expansion plan
- The acquired company is independently operated

- The operatons of the acquired company are characlersed by long-term business relatonships

The deprecation rates for customer relations have been established by means of individual

vatuatons of all customer agreements in acquired companies

Tangible assals

Tangble fixed assets are reported as assets an the balance sheet when, based on available information, it 1s
probable that the future economic benefit associated with the helding will inure to the group/company and that the
acquisiton value of the asset may be estimated 1n a relable manner

Additonal costs

Additional costs are added to the acquisition value to the extent the performance of the asset 1s improved in
relation to the level applicable when #t was onginally acquired All other additional costs are reported as
costs during the pencd in which they are incurred

Depreciation pnnciples for tangible fixed assets
Depreciation according to plan s based on the anginal acquisition value less the estimated residual value
Depreciation s on a straight-line basis over the estimated useful life of the asset

Useful life
The following depreciation rates are applied Group Parent company
Machinery, tools and installations
Office furniture and other furnishings 5-10 years N/A
Computers and office equpment 3 years N/A

Sie 15{30}
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Aherdsan Property investors Holding AB
Company reglstration no 556559-8035

impairment losses

The camrying value of the group's assets are reviewed on each balance sheet date in order to determine whether
there is any mdication of an impairment In the event of such indication, the recoverable value of the asset

Is calculated as the utiity value or net sales value, whichever is greater An impairment has recognized 1f the
value 1s less than the reported value In conjunchan with the calculation of the utllity value, future cash flows are
discounted to an imerest rate before tax which is considered to take into account the market's assessment of
nsk-free Interest and nisk associated with the special assets An asset which 1s dependent on other asseats is not
deemed to generate any ndependent cash flow Such an asset 1s instead referred to the unit which generates
the least amount of cash where the independent cash flows can be established

A wnte-down is reversed where there 1s a change in the calculations used to determine the recoverable value A
reversal Is effected only to the extent that the asset's reported value does not exceed the reported value which
would have been reported, less depreciaiton, if no write-down had accurred A wnte-down of goadwll 1

reverse only where the wme-down Is caused by a speatfic, external event which is exceptional in nature

which cannot be expected to recur and the increase In the recovery value is related directly to the reversal of
the effact of the special event

Recervables
Recewables are reported at their acquisition value less any wrte-down

Receawvables and fiabiitias in foreign currencies
Recewvables and habilibes in foreign currencles are translated to the rate on the balance sheet date Exchange
rate differences relating to financial daims and liabiites are reported amongst financial tems

Reporting of ongoing work in service companies
Ongolng work on an open-account basis s reported as income when invotced, and costs incurred are
reporied as costs in the same penod in which they are incurred

Short-ferm investments
Shortterm investments are valued in accordance with the Swedish Annual Accounts Act at the acquisition value
and actual value, whichever 1s lowest

Compensation to employees

The group's companies apply generally accepted pnnciples for pension reporting in the respective countnes
Costs and provisions calculated in this manner have thus been reported in the consolidated accounts without
additional translation

Taxes
The company and the group apply recommendation RR 9, Income Taxes, of the Swedish Financial Accounting
Standards Couneil The total tax 1s comprised of current taxes and deferred taxes

Taxes are reported m the profit and loss statement except when the underlying transaction is reported

directly n equity, whereupon the inherent tax effect is recognised n equity Cumrent tax is the tax which s payable
or received during the relevant year This also includes adjustments to the cumrent tax related to previous penods
Deferred tax s calcutated in accordance with the balance sheet method based on temporary differences
between the reported and tax values of assets and liabilites The amounts are calculated based on the

manner in which temporary differences are expected to be equalised and by application of the tax rates and tax
rules decided or announced as per the balance sheet date, Temporary differences are not taken into account

in consolidated goodwill and, in normal cases, nor are differences relating to shates in subsidiaries and
assoclaled companies which are not expected to be taxed within the near future Inlegal persons, urtaxed
reserves, induding deferred tax habilities, are reported On the other hand, in the consoildatad accounts, untaxed
reserves are divided into deferred tax liabilties and shareholders’ equity

Defered tax clalms relating to deductible, temporary differences and loss camy forwards are reported only
to the extent it 1s probable that these will give rise to lower tax payments in the future.

Sid 16(30}
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Abardoon Proparty Invastors Holding AB
Company reqistration no 5665898035

Income reporting

Income reporting is carned out in accordance with BFNAR 2003 3, Income The company reports as income
the actual value of that which has been received or will be receved Income reporting occurs In the profit and
loss statement when it is probable that the future, economic advantages will inure to the company and such
advantages may be calculated In a rehable manner

Consolidated accounts
Consolidatad accounts are prepared in accordance with recommendation RR 1 00 of the Swedish Financal
Accounting Standards Council

Subsidiaries

Subsidianes are companes 1n which the parent company directly or indirectly holds more than 50% of the voting
capital or m some other manner exercises controlling influence over the operational and financial management
The substdiary Is normally reported In accordance with the acquisition method The acquisiton methed entalls
that an acquisiion of a subsidiary 15 regarded as a transaction whereby the parent company Indirectly acquires
the assets and labilites of the subsidiary Commencing at the time of acquisiion, the income and costs,
dentfiable assets and labiities, as well as any goodwill or negative goodwill from the acquired company are
reported 1n the consolidated accounts

Goodwilf

Group goodwill anses when the acquisition value in conjunchion with acquisitions of shares in subsidiaries
axceed the actual value of the acquired company’s [dentifiable, net assets Goodwill is reported at its
acquisition value less accumulated depreciation and any imparment l0ss

Assocrated companies

Shareholdings in assocated companies, in which the group holds not less than 20% and not more than 50% of
voting capital or n some other manner exercises a significant nfluence over the opsratrional and financial

the management, is normally reported 1n accordance with the equity method The equity method entalls that the
booked value in the group of the sharas in the associated company corresponds to the group’s share of the
associated company's shareholders' equity and any residual value of group surplus and deficit values In the
consolidated aceounts, the group'’s share of the associated companies’ profits and losses after finandial
income and costs, adjusted for any depreciation on, or dissoluten of acquired surpluses or defiuts are reported
as "Share of the profits or losses of associated companies.”

Elrmination of fransactions between group companias
Intra-group claims and habiities and transactons between companies within the group as well as related,
unreslised profits are eliminated in their entirety

Transiation of foregn subsidianas or other foreign operations

The current method s applied to make exchange rate calculatons in the profit and loss statements and
balance statements of Independent foresgn operations |n businesses which are intagrated with the parent
company, the transiation 1s carred out in accordance with the monetary method and all items in the profit and
loss statement are transtated at the average rate Exchange rate are differences are reported directly in
shareholders' equity

Group contributions and shareholders’ contributlons

Group contributions are reported, together with related current tax, in shareholders' equity in profits brought
forward

Information regarding the group
The company 1s a wholly-owned subsidiary of Aberdeen Asset Management PLC, with its registered office in
Aberdeen

Of the group's total purchases and sales measures in SEK, 7 0% (2.5) of purchases and 0 1% (0} of sales
pertamn to other companies within the entire corporate group to which the group belongs

Of the parent company's total purchases and sales measured in SEK, 60 6% (19) of purchases and 99 9% (100)
of sales pertain to other companies within the entire corporate group to which the company belongs

SH 17(0)
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Abardcon Property Investors Holding AB
Company segistration no 556598-8035

Note 1 Nat turover per geographic market
2007-10-01 2008-10-01
-2008-09-30 -2007-08-30
Group
Sweden 155,445 147,521
Rest of the Nordic region 674,588 653,295
Rest of Europe 623168 101,340
1,453,201 902,156
Parent company
Sweden 71,684 43,782
Note 2 Other operating income
2007-10-01 2008-10-01
-2008-08-30 -2007-09-3¢
The group
Profit from the sale of real estate 92,857 38,214
Profit from the sale of business line - 4,426
Profit from the sale of other tangible fixed assets 20 —
92,677 42,640
Note 3 Fees and compensation to auditors
Koncern Moderforatag
KPMG
Auditing engagements 4123 345
Other engagements 2,235 10
Note 4 Employeos and personnel costs
Average number of employees 2007-10-01 of whah 2006-10-01  of which
2008-09-30 men -2007-09-30__men
Parent company
Sweden 13 24% 9 4%
Total in parent company 13 24% 9 43%
Subsidlaries
Sweden 119 4™ 137 58%
Rest of Nordlc region 327 2% 268 52%
Rest of Europe 237  56% 70 61%
Total in subsidianes 683 &% 475 56%
Group total 695 52% 484 55%
Gender breakdown In corporate management 2008-09-30 2007-09-30
Percartage of whch women  Percartage of which women
Parent company
Board of Directors 33% 25%
Other senior executives 0% 0%
Group fotal
Board of Direciors 26% 29%
Other senlor executives 15% 25%

© 2011 KPMG Bebins AB Al righty rexarved
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Abardeen Property Investors Holding AB
Company reglstration no 556599-8035

Note 4 Employees and personnel costs (continued)

Salaries, other compensation and social fees

2007-10-01 —2008-03-30 2008-10-01 — 2007-09-30

Salarles and Sociat Satarigs and Social

compensation costs compensation costs

Parent company 19,853 14,314 20,102 9,820
{of which pension costs) 1) {6 742) 1) (2469
Subsidiaries 543,295 168,995 343,381 94,074
{of which pansion casts) {86,801) {41,688)
Group total 563,148 183,309 363,483 103,894
{of which pension costs) 2 {93,543) 2) {45,152

1) Of the parent company's pension costs, 3,091 (previous year 1,021) relate to the Board of Directors for the
group and MD Of this amount, 2,000 ts a direct pension undertaking to the company's MD The penslon
undertaking has been secured through a pledge of an endowment insurance policy owned by the company The
endowment insurance policy and the pension undertaking have been reported net in the balance sheet under
the heading, Long-term receivables

2‘3 Ol\fd ge qroup's pension costs, 10,745 (previous vear 2 951) pertain to the Board of Directors for the aroup and
the

Salarlas and other compensation broken down by country and members of the Board of
Directors, elc and other amployees

2007-10-01 —-2008-09-30 2006-10-01 -- 2007-09-30

, Board of Drrectors Other Board of Direclors Other
Parent company and MD employess and MD emplyees
Sweden 33N 16,482 5425 14877
{of whith eamings-related (745) {6,338} (2.635) {7 688)
compeanszhon, aic)
Parent company total 3,371 16,482 5,425 14677
(of which earninga-relsted
cormpansstion, efc.) (748 {8.338) {2,636 (7 886)
Subsldiaries
in Sweden 5,060 77,341 3,527 67,864
tof which eamings-refated
campensation, alc } 750 (10,324 (g2t} (5,409
Subsidiartas
abroad
Rest of Nordic region 22,743 232,690 12,347 198,052
{of which sarnings-related
compansation, ofc.) 19,024 {17,396) (2,409 (30,838)
Rest of Europe 36,404 169,057 13,220 4831
{of whith earnings-related
compensation, efc.) (10,626) (16,131) (1.156) (11,154)
Subsichanes total 84,607 522,938 33,480 361,482
{of which earmings-related
compensation, efc } (=} -) (-) -}
Group total 87,978 539,421 38,905 376,159
(of which esrnings-related
compensation, olc.) (748) (6,338} (2,636) (7 880}

In coryuniction with notice of termination by the company, the MD 1s entitled to receive salary payments dunng a
perod of notice of termination of 24 montha.

Note 5 Depreciation of tangible and intanglble fixed assets
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Group
Goodwill -35,800 -8,110

81d 10{30;
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Aberdeen Property Investors Holding AB
Company reglstration no 556539-8035

Other Intangible assets 2,685 -1,566
Bulldings and land -2,896 -
Equipment, tools and installatons -5,538 -5,622
-96,821 -16,198

© 2011 KPKG Bokine AB All nghis raaansed, B 20001
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Aberdeen Property Investors Holding AB
Company registration no 556599-8035

Noto 6 Leasing fees relating to operational leasing
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Group
Assets which are held via operational leasing agreemeants
Leasing costs for the financial year excluding rents -2,859 -1,844
Note 7 Profit or loss from particlpations in group companies
2007-10-01 2006-10-01
-2008-08-30 -2007-09-30
Dividends 1,034 171,173
1,034 171,173
Note 8 Profit or loss from other securities and recelvables
which are fixed assets 2007-16-01 2006-10-01
-2008-08-30 -2007-09-30
Group
Dwvidends on other shares and participations 2,368 1,925
Profits from the sale of other shares and participations - 364
Losses from the sale of other shares and participatons -98,198 -
Write-down of other shares and participations -11,607 -2,336
-107,338 -47
Parent company
Dwvidends on other shares and participations 1,097 241
Profits from the sale of other shares and particlpations - 362
Whnite-down of other shares and participations -100,653 -
Losses from the sale of other shares and particlpations -570 -
-100,126 603
Note 9 Interest income and similar profit or loss items
2007-10-01 2006-10-01
-2008-08-30 -2007-09-30
Group
interest income 42,653 26,465
Value adjustments synthetic opbons 6,227 -
Receved premium synthetic optons - 252
Exchange rate profits 30,763 -
Other financial iIncome 462 211
80,105 26,928
Parent company
Interest incorme, group companies 15,596 8,129
Interest income, other 6,805 16,842
Value adjustments syrthetic options 6,227 -
Received premium synthetic options - 252
Exchange rate profits, group companies 15,202 -
Other exchange rate profils 23,848 -
67,678 25,223
Sid 21{30)
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Aberdean Propserty Investors Holding AB
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Note 10 tnterest costs and similar profit or loss tems

2007-10-01 2008-10-01
-2008-09-30 -2007-09-30
Group
Interest costs, group compantes -42,209 -17,603
Exchange rate losses, group companies -31,697 -
Exchange rate losses -5,558 624
Interest costs, cther 4,130 4,914
Costs, synthetic optlons - -50,750
Other financial costs -523 -2,478
84,117 -76,369
Parent company
Interest costs, group compames -49,526 -22,917
Exchange rate losses, group cornpanies 43,855 -9,272
Interest costs, other -565 -796
Costs, synthetic options - -50,750
Other exchange rate losses -3,139 662
Other financial costs -73 -2,255
-96,958 -86,652
Nota 11 Tax on profit or loss for the year
Group 2007-10-01 2006-10-01
Current lax costs (<Aax income (*) -2008-09-30 -2007-09-30
Tax cost/Tex ncome for the period -123,771 -78,729
Adjustment of taxes relating to previous years = -374
-123,771 -79,103
Deferred tax cost (-} Aax income (+}
Deferred tax relabing to temporary differences 35,031 11,319
35,031 11,319
Tax on share of the profits or losses of assodated companes -743 -
Total reportad tax costin the group 89,483 67,784
Parent company 2007-10-01 2008-10-01
Current tax costs (-)/tax imcome {+) -2008-09-30 -2007-09-38
Tax cost/tax income {or the penod 7,791 644
7.791 -644
Total reported tax cost in the parent company 7.791 -644
2007-10-01 2006-10-01
Reconctiation of effective tax -2008-09-30 -2007-09-30
Group Per cent Amount Por cant Amount
Profit or loss before tax 18,268 158,170
Tax according 1o applicable tax rate for the parent company 28 0% 5,114 280% 44,288
Effact of other tax rates for forelgn subsidlaries 56 B% -10,380 O™ 1074
Depraciation of group goodwill 40 6% -T422 14% -2,1688
Other non-deductble costs 193 0% 35258  116% -18 859
Non-taxable income “479% 3274 -53% 8458
Standard Interast on tex allocation reservas 00% - 01% 213
Incroase In loss camy-forward without corresponding
capitallsation of dafarred tax 183 8% 33 600 B5% ~15,069
Capitisation of praviously nan-capitalised loss carry-forward 2% 1,680 08% 984
Taxes ralating to previous years 00% - 02% 374
Various group adjustments 00% - AT 2,673
Miscallaneous 14 6% 2,663 00% 0
Reported effacthe tax 4839% 89,483 426% 87,784
fid 22{30)
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Aberdeen Property Investors Holding AB
Company registration no 556699-8035

Nots 11 Tax on profit or loss for the year (continued)
2007-10-01 2006-10-01

Reconcilighion of effective fax -2008-09-30 -2007-09-30
Parent company Per cont Amount Per cent Amount
Profit of loss before 1ax -170,342 118,502
Tax according 1o apphcable tax rate for the parent company 280% 47696 280% 33181
Non-deductible costs AT1% 29158 121% 14,328
Nor-taxabla [ncoma 12% 2,043 40 4% 47.929
Standard interest rate on tax allocaton reserves 00% - 01% -158
Increasa in loss camy-forward without comparable
capitalisation of deferred tax -15% -12,789 0 8% -807
Reported effect of tax 46% Tl 05% 844
Tax itams meported directly in equily 2008-09-30 2007-09-30
Parent company
Current tax on group contributions recerved/provided ——— s -644

7,791 -644
Note 12 Intangible fixed assets
128 Goodwill 2008-09-30 2007-09-30
Group
Accumulated acquistion value
At the baginning of the year 84,496 82,439
Acquisitions of subsidtanes 1,145,613 -
Adjustment of acquisiticn analysis - -740
Exchange rate differences for the year 46,619 2,797
At the end of the year 1,276,728 84,496
Accumulated deprecietion according fo plan
At the beginning of the year -36,448 -26,190
Depraciation according to plan for the year ¥ -35,900 9,111
Exchange rate differences for the year -2,111 -1,147
At the end of the year -74,459 -36,443
Reported value at the beginning of the period 48,048 56,249
Reported value at tha end of the penod 1,202,269 48,048
12b Customaer relations 2008-09-30 2007-09-30
Group
Accumulated acquisifion vailue
At the beginning of the year - -
Acquisitions of subsidiaries 1,176,834 -
Exchange rate differances for the year 43,376 -
At the end of the year 1,220,210 -
Accumulated depreciation according lo plan
Al the beginming of the year - -
Depreciation according to pian for the year K -49,802 -
Exchange rate differences for the year -1,262 -
At the end of the year -51,064 -
Reported value at the beginming of the period - -
Reported value at the end of the period 1,169,146 -

SH Z(30)
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Aberdeen Property Investors Holding AB
Company reqistraton no  556689-8035

12¢ Qther intangible fixed assels 2008-09-30 2007-05-30
Group

Accumulated acgusttion value

At the beginning of the year 5,849 7,735
Investments 7,048 1,404
Sales and disposals - -3,249
Exchange rate differences for the yeaer 664 -41
At the end of the year 13,561 5,649
Accurnulated depreciation according lo plan

At the beginning of the year 3,295 -2,803
Sales and dispesals - 1,050
Depreciation according to plan for the year ” -2,685 -1,566
Exchange rate diferences for the year -319 24
At the end of the year 6,299 -3,295
Reported value at the beginning of the pariod 2,554 4,932
Reported valua at the and of the penod 7,262 2,554

1) Depreciation for the year, wnte-downs which have been reversed for the ysar and write-downs for theyear
are reported in the profit and loss statement in the item "Depreciation of tangible and intangible fixed assets *

Note 13 Buildings and land

2008-09-30 2007-09-30
Group
Accumulated acquisition value
At the beginning of the ysar - -
Acquistions of subsidianes 290,498 -
Sales and disposals -250,364 -
Exchange rate differences for the year -134 —
Atthe end of the year - -
Accumulated depreciation according to plan
Al the beginning of the year - -
Acquisitions of subsidiaries -167.512 -
Sales and disposals 170,409 -
Deprecation according to plan for the year " 2,806 -
Exchange rate differences for the year -1 =
At the end of the year - -
Reported value at the beginning of the period - -
Reportad value at the end of the period - -

Sid 24{30)
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Nots 14 Equipment, tools and installations

2005-03-30 2007-09-30
Group
Accumulated acquisition value
At the beginning of the year 44,884 45,021
New acquisttions 5,486 7.441
Acquisitions of subsidianes 55,262 -
Sales of subsidranes - -705
Sales and disposals -42.928 -6,854
Exchange rate differences for the year 2,142 -19
At the end of the year 64,846 44,884
Accumulated deprecration according to plan
At the beginning of the year -31,576 -32,417
Acquisthons of subsidianes -44 381 -
Sales of subsidiaries - 626
Sales and disposals 40,752 5,755
BPeprecigtion according to pian on the acquisition value for the year -5,537 -5,622
Exchange rate differences for the year -1,168 -18
At the end of the year 41,910 -31,676
Reported value at the beginmng of the period 13,308 12,604
Reported value at the end of the period 22 936 13,308
Note 15 Participations tn group companies

2008-09-30 2007-09-30
Accumulated acquisition value
At the beginning of the year 120,591 112,724
Purchases 2,236,772 628
Investments n existing group companles 25 7,885
Reclassificatons - -646

2,357,388 120,501
Reported valug at the end of the period 2,357,388 120,591
Sid 28(20)
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Note 156 Participations in group companles (continued)
Specification of the parent company and group's holdings of participations In group companies
Numberof  Share Reportad
Subsidiary/Company registration no./Registereq offica shares 35)) value
Aberdeen Properly Investars Sweden AB, 556694-4673, Stockholm 100000 100 0% 1,600
Aberdeen Property Investors AB, 556545-7826, Stockhoim
Aberdsan Froperty Fund Management AB, 566686-3063, Stockholm
Aberdean Property Credit AB, £56688-7641, Stockholm
Aberdeen Property Investors Indirect Investment Management AB 12500 1000% 11,000
556653-2809 Stockholm
Aberdeen Proparty Imvestors IiM S.A, B 106282, Luxemburg ¥ 1 08% 9
Aberdsen Indirect Praperty Partners Asa S.A, B 119541, Luxemburg * 1 08% 9
Aberdaen Indirect Property Partners Aclive, B 122337, Luxemburg 7 1 08% 9
Absrdesn Indiract Property Investments $ A, B 125489, Lixemburg
AIPP Pooling | § A, Lwamburg
Aberdeen Property [nvestors Denmark A/S 26564743 Kdpanhamn 1300,000 1000% 9,241
Komplementarsalskabet ef 2004 (1} A/S, 27744230, Kbpenhamn
Aberdeen Property Investors Finland OY, 1604474-5, Helsingfors 50,000 100 0% 55,449
AP! Fund Management Oy, 1068883-6, Helsihglors
API Fund Management il Oy, 2054684-¢, Helsingfors
Absrdeen Property Investors Limwted Partner Oy, 2080018-7, Halsingfors
Aberdeen Property investors Sarl, 8130336, Luxembourg
Aberdeen Property investors Il Sar, Luxembourg
Aberdeen Property Investors Eslonia Ou, 11084499, Taliin
Aberdgen Property Fund Management Estonia Ou, 11450700, Tethn
AP| Shopping Finland QY, 1646788-5, Helsinglors 300 100 0% 443
Aberdeen Property Investors Norway AS, 989401361, Oslo 1,000 100 0% 25,034
Aberdeen Property investors AS, 982261414, Cslo
Aberdeen Property Invastors Corporate ASA, 989180797, Osfo
Aberdaen Property fivestors Farretringsfarsel AS, 986525084, Osfo
Scandinavian Property AS, 988525084, Oslo
Scandinavian Real Estate AS, 990866648, Gslo
Scandinavian Real Estate Opportundy AS, 90966567, Gslo
Abgrgeen Invest | AS, 389209477, Osio
Aberdeen invest Il AS, 989410733, Osio
Aberdgen Proparly Investors Belglum SA, 443661073, Bryssel 2,453 100 0% 11,888
Aberdesn Property Investors The Netherlands BY, 33226280, Amstardam 400 100 0% 2,180
Aberdaen Vast Goed Beheerder BV, 34247401, Amsterdarm
Aberdgen Property Invesiors Europe BV, 1282727, Amsterdam 18,000 1000% 165
Abardesr Proparty imvestors Luxemburg SA, R.C § B 106133, Luxemburg 1,000 100 0% 1,439
Absrceen Property investors Holding GmbH, HRB 54539, Kdin 1 100 0% 994,230
DEG! Deutsche Gesefischaft fiir immobliianfonds mbH, HRB 12768, Frankfurt am Main
Aberdesn Propsity invesiors Deutschiand GmbH, HRB 63975, Kéin
Plabn 230 GmtH & Co Verwattungs KG, HRA 44327, Frankfurt am Maln 1 949% 59,263
Aberdeen Property Investars France SAS, 4858628420, Pars 3700 100 0% 349
Aberdeen CB16 SAS, 497638758, Perls
Aberdeen CB16 EURL, 495301805, Pans
Abardeen Real Estate France SAS, 483822684, Pans 3,700 100 0% 4
Arthur Housse 8 5842193 London 1 1000% 0
Aberdesn Real Estate (UK) Limited, 5084254, London 2,250,000 100 0% 52,649
Aberdeen Property investors UK Lid, 1024227, London
Abardeen Property Managers Ltd, 5308761, London 1 100 0% 0
Aberdesn Real Estate Investors Operations UK, 3338080 Glasgow 200,000 100 0% 4,131,527
Aberdeen indivect investment 8Y, 33298273, Amsterdam
Abardgen Real Estate Operations Lid, SC169781, Glasgow
Aberdeen Property Investors Eastem Europe, 30610989, Kdpenhamn 500,000 100 0% 619
000 Aberdesn Property investors ST Petersburg, 5067847272213, St Petersburg
Other subsidianes dormant or of mincr significance 575
2,357,388

" Raters to ownership share of the capital, which also corresponds to the share of votes for the total number of shares

%The remaining 124 shares equal to 99.2% ase held by the subsidiary, Aberdeen Property investors Indirect
Investmant Managemant AB.

Sed 25{30)
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Note 18 Claims against group companies

Group Parent company
Accumulated acqulsition value
At the beginning of the year - 119,201
Additional receivables - 23,897
Settled receivables - -32,402
Reclassifications - 113,244
Exchange rate difference for the year - 7.504

- 231,444
Accumulated writa-downs
Wnte-downs for the year - -100,653
- -100,653

Reported valua at the end of the period - 130,791
Note 17 Participations In assoclated companies

Group Parent company
Accumulaled acquisition value
At the beginning of the year 36,964 -
Purchases 3,282 -
Share of the profits or losses of assoclated companies for the year
before tax -3,820 -
Share of the tax of assocated companies for the year -743 -
Exchange rate differences for the year 1,738 -

37.412 -
Reported value at the end of the penod 37412 -

Speciication of the parent company and group's holdings of participations in associated companies

Participations Valug of the
Associated company fumber share of oquity Reported value at
Jeompany registration no , registerod affice % in the group the parent company
Indirectly owned
DaViken Properties
492 220563 R C §, Paris 34 34,130 -
Miscellaneous, dormant or of minor significance 3,282
37412 -
Note 18 Other long-term gecunties holdings
Group Parent company
Accumulated acquisition velue
At the beginning of the year 163,314 121,250
Addihional assets 111,463 58,158
Less assets -7,265 570
Whnite-downs -11,507 -
Exchange rate differences for tha year 1,581 =
257,586 179,838
&K 2730
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Note 19 Cther Jong-term receivables

Group Parent company
Accumulated acqursthon value
At the beginning of the year 40,042 29,035
Additional receivables 28,984 -
Settled receivables 948 -
Exchange rate differences for the year 2,292 1,875
70,380 30,810

In long-term recervables, an endowment nsurance policy In the amount of 2,000 (0} and & pension liability in the
amount of 2,000 (0) have been reperted net The endowment insurance policy ownead by the company has been
pledged as secunty for the pension undertaking by the company

Note 20 Prapaid costs and accrued Income
Group Parent company
Accrued fees 111,662 -
Accrued interest income 5,070 1,716
Prepaid rent 568 -
Personnel related 1,018 241
Qther tems 26,242 1,335
164,560 3,292

Note 21 Shareholders' equity

Share Restncted Unrestrcted
Group capital reserves equily
Closing balance in accordance with the balance
sheet from the previous year 2,100 7,962 227,749
Ongoing new share 1ssue 47,900 - 550,850
Sharehoider contributions, received 877,425
Dividends -80,010
Transfer between restricted and
unresincted shareholders' equity 1,608 -1,608
Proftt or loss for the year -71,567
Exchange rate difference for the year 9,081 81,756
At the end of the year 50,000 18,651 1,584,595

Share Restricted Unrestncted
Parent company capital reserves aquily
At the beginning of the year 2,100 420 230,652
Shareholders' contnbutions, received 877.425
Group contnbutions 27,825
Tax effect of group contnbutions -7,791
Ongoing new issue of shares 47,900 550,850
Arrangement according to resefubion of sharehokiers’ mesting
« Dividend -80,010
Profit or loss for the year -162,551
At the end of the year 50,000 420 1,436,400

9 28{30)
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Note 22 Provisions for deferred taxes
Deferred tax Deferred tsx
Group 2008-09-30 . Sabity Net
Intangible assets - 363,584 -363,564
Machinery and equipment 555 - 555
Financial fixed assets - arz -372
Pension provisions 2,268 - 2,268
Other provisions 8.441 - 8,441
Other 6,768 - 6,768
18,032 363,936 -345,904
Set-off -18,032 -18.032 —
Net deferred tax hability - 345,904 -345,904
Group 2007-09-30 Defared tax Deferred tax
claim leblay Nt
Machinery and equipment - 230 -230
Financial fixed assets - 145 -145
Pension provisions 2,218 - 2,218
Other 890 - 890
3,108 ara 2,734
Set-off -374 -374 -
Nef deferred tax habilty 2,734 - 2,734
Change 1n deferred laxes and temporary differences and loss carry forwaros
Other changes due
to acquisihons
Reportad dunng the year
Amount al the n profit and loss Reported in Amount at the
Group beginmng of the year statement shareholders’ equity ond of the yesr
Intangible assets - 15,392 -378,856 -363,564
Buildings and [and - - - -
Machinery and equipment -230 8,521 -8,736 555
Financial fixed assets -145 -223 -4 =372
Inventories - - - -
Accounts receivable - - - -
Penslon provisions 2,218 76 -26 2,268
Other provisions - 4,413 4,028 8,441
Interest-baaring habilities - - - -
Tax allocation reserves - - - -
Other 890 5,852 26 6,768
2,734 35,031 -383,669 -345,804
Of 'other changes', -370,843 (0) pertaln to defarred taxes as a consequence of acquisitions/sales of group
companles and -12,826 (98) pertains to exchange rate differences recorded directly in shareholders' equity
gid 20030}
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Note 23 Other provisions

2008-09-30 2007-09-30
Group
Estimated purchase pnce 36,848 -
Cther 977 -
37,825 -
Parant company
Estimated purchase pnce 36,848 —
36,348 -
Note 24 Accrued costs and prepaid Income
Group Parent company
Personnel-rslated costs 138,896 14,873
Prepaid income 57,049 -
Other items 182 052 1,446
377,997 16,319
Stockholm, 26 March 2009
Andrew Laing Rickard Backlund
Charman MD
Malin af Petersens
Our audit report was presented on 27 March 2009
KPMG AB
Bydrn Flirik
Authoarised Public Accountant
4 30(30)
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Audit Report
To the annual meeting of the sharcholder of Aberdeen Property Investors Holding AB
Company regstration no. 556599-8035

We have audited the annual accounts, the conschdated accounts, the accounting records and the
admumistration of the Board of Directors and the Managing Director of Aberdeen Property Investors
Holding AB for the 1 October 2007 — 30 September 2008 financial year. The Board of Dircctors and
the Managing Director are responsible for these accounts and the admimstration of the company as
well as for the application of the Swedish Annual Accounts Act when preparing the annual accounts
and the consolidated accounts Our responsibility 1s to express an opinion on the annual accounts, the
consolidated accounts and the administration based on our audit

We conducted our audit 1n accordance with generally accepted auditing standards 1n Sweden Those
standards requure that we plan and perform the audit lo obtain a high but not absolute assurance that
the annual accounts and the consolidated accounts are free of matenal misstaternent. An andit includes
examining, on a test basis, evidence supporuing the amounts and other information i the accounts
Our audst also includes assessing the accounung principles and their application by the Board of
Directors and the Managing Director and sigmificant estimates made by the Board of Directors and the
Managing Director when preparing the annual accounts and the consohdated accounts as well as
evaluating the overall presentation of information in the annual accounts and consolidated accounts
As a basis for our opmmon concermng discharge from liabihty, we examined sigmficant decisions,
actions taken and circumstances of the company 1n order to be able to determne the hability, if any, to
the company of any Board member or the Managing Director. We have also exammed whether any
Board member or the Managing Director has, in any other manner, acted in contravention of the
Swedish Compames Act, Annual Accounts Act or the articles of association We believe that our audit
provides a reasonable basis for our opiuon set out below

The annual accounts and consohdated accounts have been prepared 1n accordance with the Swedish
Annual Accounts Act and give a true and fair view of the company and group's financial posihon and
results of operations 1n accordance with generally accepted accounting principles in Sweden The
statutory admimstration report 15 consistent with other parts of the annual accounts and consolidated
accounts

We recommend to the annual meeting of the sharcholders that the income statements and balance
sheets of the parent company and the group be adopted, that the profit of the parent company be
disposed of 1n accordance with the proposal in the admimistration report and that the members of the
Board of Directors and Managing Director be discharged from hiability for the financial year

Stockholm, 27 September 2009

KPMG AB

/Signed/
Bjorn Flink
Authorised Public Accountant




The Board of Directors and Managing Director for

Aberdeen Property Investors Holding AB
Company registration no 556599-8035

hersby present the

Annual Report

for the 1 October 2008 - 30 September 2009 financial year
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Aberdeen Property Investors Holding AB
Company registrabon no 556599-8035

Administration report

Generally regarding the operabons

Group

Aberdeen Property Investors Holding AB ("Aberdeen") 1s a wholly owned subsidiary of Aberdeen Asset
Management PLC, an intemational asset management group listed on the Londen Stock Exchange

Aberdeen Property Investors Holding AB and s subsidiaries specialise Ih asset management in the

form of real estate investments The group IS represented 1n eleven countries in Europe and in Singapore
Aberdeen offers Its customers an extensive cholce of investment products and services Involving direct real
estale nvestments i the form of real estate portfolios, direct and indirect real estaie funds and strategles,
processes and efficient administration All of the aforementioned Is Intended to facilitate international real
estate exposure and make It possibleto generate high retums for its customers

The group’s customers are pnmanly Institutional Investors seeking stable, good retums from real estate
holdings The senices prowided in each engagement are adapted to sach customer's needs and desires with
respec to the size and character of the reat estate portfolio and the customers’ required returns

Aberdeen's real estate funds also attract smaller investors who are seeking **exposures™ In real estate

The operating profit for the group amounted to SEK 130 (208) million, & declne of 37% compared with the
previous year The operating profit was affected negatively n the amount of SEK 69 milhon with respect to
one-off costs as 8 conseguence of angoing savings programmes in the group

At the close of the financial year, the group managed a total of SEK 314 3 (120 7) billion in real estate
investments through directly owned portfolios and funds, an increase of 160% compared with the previous
year As per 30 September 2008, the group had 807 (515) employees.

The parent company

The parent company addresses intra-group functions such as, among other things, group
management, business development, raising capital, marketing actvities, investment strateges, 1T,
comphance and econonucs and finance

The number of employees In the parent company was 10 (8) as of 30 September 2007

Significant events during and after the financial year

In December 2007, Aberdeen Property Investors executed an agreemsnt to acquire the German fund
management company, DEGI, Deutsche Gesellschaft fiir Immobiienfonds mbH, from Dresdner Bank AG

At the time of the acquisition, the number of employess In the company amounted to approximately 120 DEGI
manages real estate funds, primanly distributed to the private market, with a volume amounting fo
approximately EUR 6 4 billion, Following approval from BaFin (Bundesanstalt fur Finanzdienstleistungsaufsicht)
the deal was completed at the end of March 2008 DEGI was consolidated commenang 1 January 2008

The purchase pnice for 100% of the shares amcunted to EUR 110 million and has generated intangible assets
in the form of custamer refaions and goadwill totating approximiately SEK 1 1 bilfion The acquisition was
financed through ioans from the parent company, Aberdeen Asset Management PLC

In the aarly summer of 2008, Aberdeen Property Investors executed an agreement to acquire Goodman
Property Investors (GP|) from Goodman Group GP11s ons of Great Brtain's largest, ndependent fund
management companies within the real estate Indusiry and has approximataly 160 employees, of which 130
are based in Great Bntain The acquisiton also indudes operations m Pans, Amsterdam and Hong Kong

The company manages funds and direct real estate Investments amounting to over EUR 8 9 bilion GPl was
consolidated commencing 1 June 2008 The purchase price amounted to GBP 97 1 million, which entails a
calculated supplemental purchase price of GEP 3 1 mifion The acquisition generated intangible assets in the
form of customer relations and goodwill amounting to approximately SEX 1 3 bithen At the time of acguisition,
financing was acquired through a loan from the parent company, Aberdeen Asset Management, which was
converted in September 2008 to a capital contribution in the form of a new 1ssue and shareholders'
contnbubons The share capital was raised by SEK 47 9 mllion to a total of SEK 50 million and was
registered with the Swedish Companies Registration Office on 7 October 2008

Both of these acquisttions are n line with Aberdeen Property Investors’ goal of offenng the company's
customers a strong, local presence on important markets Through these acquisitions, Aberdeen Property
investors' position was strengthened on the strategically important markets, Germany and Great Bntaln, on
which the company has access to additional products and expertise through DEGI and GP!
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During the year, we have worked intensively in arder to integrate the actvihes in the Aberdeen real

estate group with Aberdeen Asset Management Pic group's division structure The ntegration has been
carned out in all aperational areas and mvolves new reporiing channels and a development towards intra-
group systems and processes

Durlng the year, Aberdesn Asset Management AB's managing director resigned his post No new managing
director has been appointed, and the Board of Directors currenly consists of the chairman and two regular
Board members

Expectations regarding future developments

A recovery on the property market and ncreased transacton volunes dunhg the third quarter of 2010 has
postively effected the group's eamnings ability The forecasts also indicate thal rea! estate values are
generally estimated to be stable during 2011

In conjunction with the demonstrated increase 1n Interest amongst Investors for real estate, Aberdeen is
intensying Its work in raising capital This work has nvolved, and in all probability will continue to
wvolve, increased inflows of capital o the group's vanous fund products tn 2011, for the first time
Aberdeesh wil be able to offer global real estate exposure through personnel in Europe, Asta and the US

The market crisis in Germany, with respect to open real estate funds directed to the public, has given nse
to extensive restructuring and refinancing work Accordingly, a new foundation has been laid for operations
directed pnmanly at nstitutional Investors Such an emphasis will create a base for the future which 1s more
profitable and more stable

Taken together, notwithstanding tough competition on the market, we beheve the future is bright for
Aberdeen Assat Management's real estate dvision As part of an mtemationally leading asset management
group with access to commen systems and processes and with expertise availlable within many areas,

we are well prepared for the future

Informabion regarding nsks and uncertainty factors

Of great wnportance to the group's future development s the access to capital for fund investments and
access to investment objects If these factors develop negatvely, t will be difficult to actueve the desired goals
for the managed capital n the group's real estate funds which, 1n the lang term, will lead to lower revenues for
the group

A large part of the group's revenues are comprised of management fees whuch are based on the market
value of the managed assets The market value 1s affected by general changes, both positve and negatve,
on the markets in which the properties are situated as well as how well Aberdeen succeeds in managing
specific investmeints

Exchange rate exposure and currency pelicy

The parent company’s income 1s pnncipally invoiced In SEK Since the company works 1n an international group,
costs are incurred in domestic currericy but also to some extent in ather currencles, primarly EUR and British
pounds

Part of the company's operations consist of assisting the subsidiaries with financing when necessary All
lending takes place in the borrower company’s currency, which means that Aberdeen Asset Management AB
bears the cutrency risk Most lending takes place in EUR This currency risk is somewhat set-off by
barrowing from the parent company of the group, Aberdeen Asset Management Plc, which also takes place
in EUR However, borrowing far exceeds lending which, duning the financlal yeas, has resuitedina

posttive effect on the results due fo exchange rate differences amounting to SEK 93 million, pnmarly as a
consequence of the weakening of the euro vis-a-vis the Swedish crown See notes 9 and 10
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Proposaed allocatlon of tha company's profit or loss

The Board of Directors proposes that the profits available for distnbuton,
SEK 1 079 592 177, be located as follows

Dividends, 50 000 000 shares at SEK 1 40 70,000,000
Brought forward 4,009,592,177
Total 1,079,592,177

As per the balance sheet date, the parent company had shareholders' equity of SEK 1,130,013,000 of which
unrestricted equity was 1,079,593,000 which results in a debt equity ratto of 46% The Board of Directors has
made the assessment that the proposed dividend in the amount of SEK 70,000,000 s defensible with

regard to the demands placed on the amount of shareholders’ equity by the nature, scope and risk confronting
the bustness, as well as consolidation needs, liquidity and the financial position in genesal

As regards the company’s profits and financial position In general, reference 1s made to the following profit and
loss statements and balance sheets and accompanying notes to the accounts
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Profit and loss statement

2009-10-01 2008-10-01
Amounts in SEK ‘000 Note -2010-09-30 -2009-09-30
Net tumover 1.2 82,491 68,895

82,491 €8,805

Operating costs
Other external costs 3.4 -67,292 -49.741
Persannel costs 5 -38,768 -17,433
Depreciation of tangible fixed assets 6 -380 -120
Operating profit or loss -23,949 1,601
Profit of loss from financial items
Profit or loss from participations in group companie 7 -414,276 234,193
Profit or Ipss from other secunbies and receivables which
are fixed assets 8 -13,948 -125,196
Other interest income and stmilar profit or loss item 8 168,576 44588
Interast costs and similar profit or loss ltems 1 -115,101 -109,787
Profit or loss before tax -398,698 45,399
‘Tax on profit or loss for the year 1 5,365 12,908
Profit or loss for the year -393,333 58,305
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Balance sheet
Amounts in SEK ‘000 Note 2010-09-30 2009-09-30
ASSETS
Fixed assets
Tangible fixed assats
Equipmsnt, tools and instaltations 1 1,082 1,895
1,982 1,895
Financial fixed assets
Participations in group companies 13 1,857,539 2,351,077
Claims against group companies 1 121,534 126,418
Other long-term secunties holdings 1 303,004 301,511
Other long-term recevables 1 24,632 32,258
2,306,709 2,811,264
Total fixed assets 2,308,691 2,813,159
Current assets
Current recelvables
Accounts receivable - 16
Ctaims against group companies 87,373 128,082
Tax receivables 2,310 1,386
Other receivables 20,406 21,846
Prepaid casts and accruad income 1 2,519 2,785
112,698 154,115
Cash and bank balances 17,897 33,980
Total current assets 130,595 188,095
TOTAL ASSETS 2,439,286 3,001,254
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Balance sheet

Amounts in SEK ‘000 Note 2070-09-30 2009-09-30
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders" equity 1
Restricted shereholders' equity
Share capita! (50,000,000 shares) 50,000 50,000
Reserve fund 420 420
50,420 50,420
Unrastricted shareholders’ aquiy
Share premum reserve 560,850 550,850
Profit or loss brought farward 922,076 918,736
Profit or loss for the year -393,333 58,305
1,079,593 1,627,891
1,130,013 1,578,311
Provisions
Other provisions 1 — 34,424
- 34,424
Current liabilities
Accounts payable 5,019 2,022
Liabiities to group companies 1,280,446 1,348,747
Other llabiibes 1,800 22,8616
Accrued costs and prepaid income 2 22,008 14,934
1,309,273 1,388,519
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 2439286 3,001,254

Pledged assets and contingent liabilities - group

Amounts i SEK '000 2010-09-30 2009-09-30
Pledged assets

For own debts and provisions

Bank accounts 2,200 -
Total pledged assets 2,200 ~

Contingent liabilltles

Guarantee undertaking, Fastigo 462 382

Guarantees, other - 6,000
462 6,382
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Cash flow statement

2009-10-01 2006-10-01
Amounts in SEK '000 -2010-09-30 -2008-09-30
Day-to-day operations
Profit or loss after financial items -398,698 45,399
Adjusted for items not includes in cash flow, etc 343,453 -4,450

-55,245 40949

Taxes paid 924 7,031
Cash flow from day-to-day operations beforo
changes in operating capital -56,169 47,980
Cash flow from changes in operating caputal
Increase(-)/Dacrease{+) in operating recoivables 124,402 -15,378
Increase(+)¥Decrease(-) in operabng habilities 53,824 22,141
Cash flow from day-to-day operations 122,058 54,743
Investment operations
Acquisitions of tangible fixed assets 467 -2,015
Acquisitions of financial fixed assets -32,775 -200,182
Disposalreduction of financial assets 8,321 6,130
Cash flow from Investment operations -24,921 -196,067
Flnancing operations
Bomowings - 148,024
Amortisation -113,208 -
Cash flow from financing operations -113,208 148,024
Cash flow for the year -16,072 6,700
Liquid funds at beginning of the year 33,980 19,615
Exchange rate difference In liquld funds -12 7,665
Liquid funds at the end of the year 17,897 33,980
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Additional Information regarding cash flow statement

2009-10-01 2008-10-01
Amounts in SEK ‘000 -2010-09-30 -2009-09-30
Pald Interest and dividends received
Dvidends recewved 25,083 32,983
Interest received 1,887 9,188
Interest paid -1,738 -5,356
Adjustment for items not Included In cash flow, etc.
Dividends from subsidianes set off against habiliiles/booked as rec -63,030 -204,7112
Depreciation and wnta-down of assets 525,070 128,973
Unrealised exchange rate differences -98,513 27,982
Capital resuft of sales of fixed assets -8,354 -1585
Other provisions -34,424 2,424
Resolution debt synthetic options - -2,441
Accrued interest incoma/costs, nat 22,704 48,327
343,453 -4,450
Liquid funds
ffql[ou{mg sub-components are included hiquid funds
Cash and bank halances 17,897 33,980
17897 33,980

Notes with accounting principles and notes to the accounts
Unless otherwise stated, all amounts in SEK' 000

The annual report has been prepared In accordance with the Swedish Annual Accounts Act and the general
guidelines 1ssued by the Swedish Accounting Standards Board In the event the Swedish Accounting
Standards Board has not provided general guidelines, guidance has been obtained, where applicable, from
the recommendations of the Swedish Financial Accounting Standards Coungil

Valuation principles, ste.
Assets, provisions and fiabilitles have been valued at ther acquisiion value unless otherwise stated below

Tangible fixed assets

Tangible fixed assets are reported as assets on the balance sheet when, based on availabte information, itis
probable that the future economic benefit associated with the holding will inure o the group/company and
that the acquisition value of the assel may be estimated i a reflable manner
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Addihonal costs

Addibonal costs are added to the acquisition value to the extent the performance of the asset 1s improved in
relation to the level applicable when it was ongmnally acquired All other additional costs are reported as
costs during the period in which they are incurred

Depraciation principlas for tangible fixed assets
Depreciation according to plan 1s based on the onigingl acquisiion value less the estimated residua value
Depreciation is on a straight-line basls over the estmated useful Iife of the asset.

Machinery, tools and installations 7 years

Raceawvablaes
Recewvables are reported at their acquisiton value less any write-down

Recervables and habilities in foragn currencies
Recelvables and habilies in foreign currencles are transiated to the rate on the balance sheet date
Exchange rate differences relahng to financial claims and llabilibes are reported amongst financlal ltems

Short-tarm invasimerts
Short-term investments are valued in accordance with the Swedish Annual Accounts Act &t the acqusliion
value and actual vaue, whichever is lowest

Taxas
The company and the group apply recommendation RR 9, income Taxes, of the Swedish Financlal
Accounting Standards Council The total tax 1s comprised of current taxes and deferred taxes

Taxes are reportad (n the profit and loss statement except when the underlying transaction is reported
directy in equity, whereupon the inherent tax effect 1s recognised In equity Current tax 1s the tax whichis
payable or recelved durng the relevant year This also includes adjustments to the current tax related to
previous penods Deferred tax |s cdculated in accordance with the balance sheet method based on
temporary differences between the reported and tax values of assets and habibtes The amounts are
calculated based on the manner in which temporary differences are expected to be equalised and by
application of the tax rates and tax rules decided or announced as per the balance sheet date Temporary
differences are not taken mto account relating to shares in subsidaries and associated companmes which
are not expected to be taxed within the near future

Untaxed reserves afe reported inclusive of deferred tax habiihes Deferred tax claims relating to deductible,
temporary differences and loss carry forwards are reported only to the extentit is probable that these
will give rise to lower tax payments in the future

Provisfons (other than deferred taxes)

A provision Is reported in the balance sheet when the company has a formal of informal

undertaking as a consequence of an occurrence and i Is probable that an expenditure of resources
will be required in order to settle the undertaking and a reliable estimation of the amount can be made

Income reporting

Income reporting 1s carried out In accordance with BFNAR 2003 3, Income. The company reports as income
the actual value of that which has been received or will be received Income reporting occurs 1n the profit and
Ioss statement when it Is probable that tha future, economic advantages will inure to the company and such
advantages may be calculated In a reliable manner.

Group contributions and shareholders® contnbutions
Shareholder contributions are reported direcly in shareholders' equity of the recipient and are capitafised
as shares and participations of the grantor to the extent a write-down Is not necessary

Group contnbutions are who reported according to their economic significance This means that group
contributions provided for the purpose of minimising the group's total tax are recorded directly in profits
brought forward less the relevant tax effect.
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Group Informetion
The company is the parent company of a group with subsldiznes as set forth in Note 13 and does not
prepare consolidated accounts based on the rules in the Swedish Annual Accounts Act, Chapter 7, section 2

The company is a wholly-owned subsidiary of Aberdeen Asset Management PLC, SC 082015,

with its registered office in Aberdeen Aberdeen Asset Management PLC prepares consolidated accounts for
the larger group

The consolidated accounis prepared for the foreign parent company are avallable at Aberdeen Asset
Management PLC, 10 Queens Terrace, Aberdeen, AB10 1YQ and on www aberdeen-asset.com

Of tha parent company’s total purchases and sales measured in SEK, 17.8% {23%) of purchases and

89 3% (99 4%) of sales pertain to other comparues withun the entire corporate group to which the company

belongs

Note 1 Nat turnover per business line and geographic market

2009-10-01 2008-10-01
-2010-09-30 -2008-09-30
Net turnover per geographic market
Sweden 18,880 15,596
The rest of the Nordic region 29,885 22,772
The rest of Europe 33.726 30,5627
82,491 68,895
Note 2 Breakdown of incoms
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
income per signifrcant income type
Service engagements 82,491 68,895
Note 3 Fees and compensation to auditors
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
KPMG
Audiling engagements 283 532
Other engagemants 9 928
Note 4 Leasing fees regarding operational leasing
2008-10-01 2008-10-01
-2010-08-30 -2003-09-30
Assets which are held via operational leasing agreements
Leasing costs for the year exciuding local rents ~275 -106
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Note 5 Employees, personnel costs and fees to the Board of Directors

2009-10-01 2008-10-01
-2010-09-36G -2009-09-30
Average number of empioyees

Sweden 16 16
Of which men 22% 22%

Reporting of gender breakdown in corporate management
Gender breakdown In corporate management 2010-09-30 2009-09-30
Parcentage of women Percengale of women
The Board of Directors 33% 3%
Other senlor executives 50% 50%
2009-10-01 2008-10-01
Salaries, other compensation and social costs -2010-09-30 -2008-09-30
Board of Directors and Managing Director 15,106 4,898
{of which earnings-related compensation, etc ) (7.258) {1,904)
Other employeesd 8,166 5,392
{of which earmings-related compensation, lc } {-4 403) {4 697)
Total 23,272 10,290
Social costs 14,568 6,732
fof which pension coals} {6,632 (2,750)

Of the company's pension costs, 1 757 (previous year 849) pertain to the group Board of Directors and MD

Absences due to lliness

2009-10-01 2008-10-01
-2010-09-30 -2009-09-30

Total absences due to iness as part of regular working hours 32% 19%
Percentage of total absences due to diness which pertain to
consecutlve absences of 60 days or more 61 3% 0%
Absences due to iiness as a percemage of each group's ordinary werking hours
Absences due fo illness divided by gender
Men 0% 07%
Women 41% 24%
Absences due to diness divided by age category
30-49 years 38% 18%
50 years or older 0% 22%
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Note 8 Depreclation of tang(ble and intangible fixed assets

2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Equipment, tools and installations -380 -120
-380 -120
Note 7 Profit or loss from participations In group companies
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Dividends 77372 234,038
Profit or loss from the disposal of participations 8,354 155
Wnte-down of parbcapatons in group companias -500,001 -
-414,276 234,193
Note 8 Profit or loss from other securities and claims
which are fixed assets 2009-10-01 2008-10-01
-2010-09-30 ~2009-09-30
Dividends on other shares and participations 10,741 3,657
Reversal of wnte-down of other shares and participations 8,119 -
Write-down of other shares and participations -32,808 -69,694
Whte-down of claims against group companies - -59,159
-13,948 -125,196
Note 9 Interest Income and simllar profit or loss items
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
interest income, group companias 3,043 6,311
Interest income, other 1,158 2,728
Exchange rate profits, group compamas 162,634 11,265
Exchange rate profits, ather 1,744 21,843
Value adjustmants syntheb¢ options — 2,441
168,576 44,588
Note 10  Interest costs and similar profit or loss items
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Interast costs, group companies -43,734 -56,580
Interest costs, other -94 -744
Exchange rate losses, group companies -64,109 -46,912
Exchange rate losses, other -7,164 -5,480
Other - -71
-115,101 -109,787
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Note 11

Tax on profit or loss for the year 2006-10-01 2008-10-01
-2010-09-30 -2009-09-30
Current tax cost (-) [ftax income (+)f
Tax income for the period 5,365 12,906
5,365 12,906
Total reported tax cost 5,365 12,906
2009-10-01 2008-10-01
Reconciliation of effective tax -2010-09-30 -2009-09-30
Per cond Amount Per cant Amount
Profit or loss bafore tax -355.698 45,389
Tax according to applicable tax rale 2% 104,857 280% -12,7112
Non-deductble costs -5 2% -140,244 T96% -38,154
Norn-laxable income 67% 24,681 -146 0% 66,283
Effect of non-capualized loss carry forward 40% 16,070 9 9% -4,512
Reporied effact of tax 13% 5385 -2B 4% 12,906
2009-10-01 2008-10-01
Tax ftems reported directly in equily -2010-06-30 -2009-09-30
Current tax on group contributions received/provided 5,365 12,906
5,365 12,906
Note 12 Equipment, tools and installations
2010-09-30 2008-08-30
Accumuiated acquisition value
At the beginning of the year 2,015 -
New acquisitons 467 2,015
2.482 2,015
Accumulated depreciation according to plan
At the beginning of the year -120 -
Depreciation according to plan for the year on the acquisdion value -380 -120
-500 -120
Reported value at the end of the peried 1,982 1,895
Not 13 Participations in group companies
2010-089-30 2009-09-30
Accumulated acquisition value
At the beginning of the year 2,351,856 2,358,167
Transferred from recewvables and converted to capital contribution 52,052 -
Other contnbubons provided 2,000 8,000
Sales -24,946 -11,887
Correction of estmated supplemental purchase pnce 5,082 -2,424
2,386,043 2,351,858
Accumuiated depreciation
At the beginnung of the year -779 -779
Sales 24,327 -
Write-down of transferred receivable canverted to -52,061 —
capital contnbution
Depreciation of participations and group companies for the year -500,001 -
-528,504 -779
Reported value at the end of the period 1,857,539 2,351,077
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Note 13  Parliclpations In group companies (continued)

Specification of the company’s holdings of shares and participations
group companies

Number  Share Reported
Subsidlaries/Company registration no /Registered office of participations  n % 1) value
Aberdeen Property Investors Sweden AB, 558694-4673 Stockholm 100,000 100 0% 1,600
Aberdesn Asset Managemen! Sweden AB, 556545-7826, Stockhoim
Aberdgen Property Fund Management AB, 556686-3063, Stockhoim
Aberdeen Property Investors Indirect investment Management AB 12,500 100 0% 21,000
556653-2809, Stockhalm
Aberdeen Praperty Investors IM S A, B 105282, Luxemburg ° 1 08% 9
Aberdesn Indirect Froperty Partners Asa S.A, B 119541, Luxemburg ¥ 1 08% 9
Aberdesn Indiract Property Partrers Active, B 122337, Luxemburg 7 1 08% ¢
Abergeen Indyect Property Investments S A, B 125489, Luxemburg
AIPP Pooling | S A, B 132135 Luxemburg
Aberdeen Asset Management Denmark A/S, 26564743, Frederiksberg 1,300,000 100 0% 9,241
Komplementarselskabet af 2004 () A/S, 27744230, Fredenksberg
Aberdeen Asset Management Finland OY, 1604474-5, Helsingfors 50,000 100 0% 55,449
AP} Fund Managament Oy, 1968983-6, Helsingfors
AP Fund Management Il Oy, 2054684-4, Helsingfors
AFI Fund Management i Qy, 2215233-9, Helsingfors
Aberdesn Property Investors Limited Partner Oy, 2080018-7, Helsingfors
Aberdeen Property lnvestors Sarl, B 130335, Luxemburg
Aberdeen Property investors If Sarl, B 134864 Luxemburg
Aberdeen Property Investors Estonle Ou, 11084489, Talin
Aberdeen Property Fund Managemsnt Estoma Ou, 11450700, Talln
AP Shopping Finland OY, 1646783-5, HelsIngfors 300 100 0% 443
Aberdean Asset Management Norway AS, 989401351, Oslo 1,000 100 0% 25,034
Aberdeen Asset Management AS, 982261414, Oslo
Aberdaen Asset Managemsnt Corporate ASA, 868180797, Oslo
Aberdsen Asset Management Forretrungsfersel AS, 966525054, Oslo
Aberdeen Property Investors The Netherlands BV, 33226980, Amsterdam 400 100 0% 2,190
Aberdeen Praperty investors Europe BY, 1282727, Amsterdam 18,000 100 0% 165
Aberdeen Property Investors Luxemburg SA, B 106133, Luxemburg 1,000 100 0% 1,139
Aberdeen Asset Management Deutschland AG, HRB 884168 FrankfurvMain 1 100 0% 528,603
Aberdeen lmmobilien Kapitdlenlagegesslischaft mbH, HRE 12758, Frankfuri/Main
Aberdsan Property investors Deutschland GmbH, HRB 83575, Frankfurt/Main
Platin 230 GmbH & Co Verwallungs KG, HRA 44327, Frankfurt am Maln T 949% 24,890
Aberdeen Property Investors France SAS, 489622420, Pans 3,700 1000% 340
Aberdeen CB16 SAS, 487636759 Parls
Aberdeen Real Estate France SAS, 483522664, Pans 3,700 1000% 0
Arthur House Number 8, 5842193, London 1 100 0% 0
Aberdeen Real Estate (UK) Limkad, 5084259, London 2,250,000 100 0% 54 624
Aberdeen Property Investors UK Lid, 1024227, London
Aberdeen Property Managers Ltd, 5308761, London 1 100 0% 0
Aberdeen Real Estate Investors Operations UK, 3338080, London 200,000 100 0% 1,132,210
Aberdeen Indirect lnvestment BV, 33298273, Amsterdam
Aberdeen Real Estate Operations Lid, SC169791, Aberdeen
00O Aberdeen Property investors St Pelersbirg, 5067847272213, St Peltersburg
Other subsidianes, dormant or of minor significance 575
1,857,539

! Refers to ownership share of the capital, which also corresponds to the share of votes for the tolal number of shares.
"The remaining 124 shares equal to 99 2% sre held by the subsidiary, Aberdeen Property Investors Indwrect
Investment Management AB
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Note 14  Claims against group companles

2010-09-30 2009-09-30
Accumulated acquisition value
At the beginning of the year 279,122 231,444
Addional clams 11,904 71,783
Seltled claims -2,746 43,626
Transferred to participations In group companies -52,052 15,813
Exchange rate differences for the year -14,041 3,708
222 187 279,122
Accumulated write-downs
Al the beginning of the year -152,704 -100,653
Settled clams - 7,108
Transferred to participations in group companies 52,051 -
Whte-downs for the year - -59,159
-100,653 -152,704
Reported value at the end of the period 121,534 126,418
Note15  Other long-term securitles haldings
2010-09-30 20089-09-30
Accumulataed acquisitton value
At the beginning of the year 371,205 179,838
Additional assets 26,182 217,858
L ess assets - -26,491
397,387 371,205
Accumulated write-downs
At the beginning of the year 69,694 -
W nte-downs recovered dunng the year 8,119 -
Write-downs for the year -32,808 -69,694
-94,383 -69,694
Reported value at the end of the year 303,004 301,511
Note 16  Other long-term claims
2010-09-30 2009-09-30
Accumulated acquisition value
At the beginning of the year 32,258 30,910
Settled claims -4,633 -
Exchange rate differences for the year -2,994 1,348
24,632 32,258

Reported value at the end of the year 24632 32,258
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Note 17  Prepaid costs and accrued Income

2010-09-3C 2009-09-30
Accrued interest income 446 446
Personnel related 220 220
Other ltems 1,853 2,119
2,519 2,785
Note 18  Shareholders' equity

Share Reserve Unresincted
capital fund equity
At the beginning of the year 50,000 420 1,527,891
Group contnbutions 20,400
Tax effect on group contnbutions -5,365

Arrangement according ta resolution of sharsholders' meeting
= Dnndend -70,000
Profit or loss for the year -393,333
At the end of the year 50,000 420 1,079,593

Conditional repayment obligation of sharehoiders’ contnbution amounted to SEK 877,425,000
(SEK 877,425,000}

Note 19  Other provisions

2010-09-30 2009-09-30
Estimated supplemental purchase pnca - 34,424
- 34,424

Note 20 Accrued costs and prepaid income
2010-09-30 20089-09-30
Personnel-retated costs 18,396 12,220
Other ttems 3612 2,714
22,008 14,934

Stockholm, 28 March 2011

Andrew Laing Jon Lekander
Charman

Maln af Petersens

Our audit report was presented on 31 March 2011
KPMG AB

Bjfdrn Fiink
Authonze Publlc Accountant
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Audit Report

To the annual meeting of the shareholder of Aberdeen Asset Management AB

Company regmstration no 556599-8035

We have audited the annual accounts and the accounting records and the admimstration of the Board of
Directors of Aberdeen Asset Management AB for the 1 October 2009 — 30 September 2010 financial
year The Board of Directors and the Managing Director are responsible for these accounts and the
admimstration of the company as well as for the application of the Swedish Annual Accounts Act when
preparing the annual accounts. Our responsibility is to express an opinion on the annual accounts and the
admimstration based on our audit.

We conducted our audit i1 accordance with generally accepted auditing standards in Sweden Those
standards require that we plan and perform the audit to obtam a lugh but not absolute assurance that the
annual accounts are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and other information n the accounts Our audit also includes assesang the
accounting principles and their application by the Board of Directors and sigmficant estimates made by
the Board of Directors when prepanng the annual accounts as well as evaluating the overall presentation
of mformation 1n the annual accounts As a basis for our opiton concerning discharge from hability, we
examned significant decisions, actions taken and circumstances of the company mn order to be able to
determine the hability, if any, to the company of any Board member or the Managing Director. We have
also examined whether any Board member has, n any other manner, acted i contravention of the
Swedish Companies Act, Annual Accounts Act or the articles of association We believe that our audit
provides a reasonable basis for our opimon set out below.

The annual accounts have been prepared in accordance with the Swedish Annual Accounts Act and give a
true and fair view of the company's financial positton and results of operations in accordance with
generally accepted accounting principles in Sweden The statutory admnistration report 1s consistent with
other parts of the annual accounts

We recommend to the annual meeting of the sharcholders that the income statement and balance sheet be
adopted, that the profit of the parent company be disposed of in accordance with the proposal in the
admunistration report and that the members of the Board of Directors be discharged from hability for the
financial year

Stockholm, 31 March 2011

KPMG AB
/Signed/

Bjorn Flink
Authonised Pubhc Accountant
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Aberdeen Property Investors Holding AB
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Administration report

Generally regarding the operatlons

Aberdsen Asset Management AB, which changed its name from Aberdeen Property Investors Holding AB on 28
September 2000, 1s a whally owned subsidiary of Aberdeen Asset Management PLC, an mternatonal

assel management group listed on the London Stock Exchange

Aberdeen Asset Management AB 1s the parent company of a group specializing n asset management mostly
i the form of real estate mvestments The group [s represented 1n eleven countries in Europe and in Singapore
Aberdeen offers its cusiomers an axtensive chaice of investment products and services involving direct real
aslate mvestmeants in the form of real estate portfolios, direct and indirect real estate funds and strategies,
processes and efficiant admimstration Al of the aforementionsd is intended to facilitate internabional real
estate exposure and make it possible to generata tugh returns for s customers

Intra-group operations such as, among Others, group management, business devetopment, raising capral,
marketing acbivities, investment strategies, IT, compliance and econemics and finance are handled by
Aberdeen Asset Management AB In addition, specialist services are provided within various arsas

such as, for example, fund sdministration The company's services are offered pnmarily to other companies
within the group

As per 30 September, the number of empleyees in the group amounted to 16 (18}

Results and financlal position

SEK 000 2009/10 2008/09 200708 2006/07
Incoma B2,491 68,895 71.684 43,782
Regut alter net el dsms -398,683 45,308 ~170,342 £6,320
Profit or oss belfore tax +308,6068 45 399 -470,342 118 502
Bakancs sheet total 2,430,286 3,001,254 2837,710 965,358
Shareholders equity 1,130,013 1578,311 1 485,820 233,172
Rewm on sharsholders equity " et % el 0%
Dot equily rato ¥ 48% 53% 52% 24%
Average number of employees 18 168 13 ]

" profit after fnancial fems  taxiavernge sharehokers' equity
T Sharchoiien equitybaiance sheal torl

Dunng the past year, the real estate market has generally stabilised The real estate market has had an
upturn and investors are once again mterested In the real estate market The real estate market in England
showed a recovery of 15% on an annual basis by mud-2010 The market has also recovered in the Nordic
reglon, and forergn INvestors are now showing major nterest in the Nordic market, among other things, due
to Its transparency and hquidity

In 2010, the development on the German, open real estate market, with an increase n outflow of capital, led
to a liquidity problem for the players who provide those funds As a consequenca of this, several fund
managers have been compelled to close funds for the redempbon of shares Aberdsen’s German
subsidiary has taken the decision to carry out & so-called controlled wind-up of the DEGI Europa fund since
the fund will s00n be closed for withdrawal for the maximum permitted pernod of two years Winding-up will
take place over a penod of three years since the fund red estate will be sotd in order 1o make 1t passible to
redeem the Investors' shares In evaluating the shares In subsidiartes, the aforementioned has been taken
fnto consideration, resulting In a wnte-down of a total of SEK 500 million

Aberdeen Asset Management AB has participated as an investor in many of the group's products, hoth
diract and mdirect real estate funds The company’s investments were valued st the end of the year al an
estimated market value including write-downs totalling SEK 24 7 nullion




Aberdeen Property investors Holding AB
Company registrabon no 558599-8035

Expectations regarding future developments

The decline In the real estate market dunng 2008 has affected the group's earnings ability. Declinung property
values and the prevailing sluggishness on the transaction market has negatvely affected the group’s income
during the previous year kowever, In recent months, the mood of the real estate industry has Improved
considerably and actwity on the transaction market has increased somewhat,

After a panod of consolidation, we have, after carefully listening to our customers, launched the development of
new products and services and examined the possibility of improving existing fund products

Accordingly, we are oplimistic about the future of Aberdeen Property Investors, a business which is based on
local expertise and the use of nfra-group processes for the purpose of maximising current and future values of
our customers' real estate :nvestments The company s part of the Aberdean Asset Management group, which is
currently the world's leading asset manager The integration work which is underway between the diiferent

asset types withun this ntemational group wall mean that our parent company will provide addrional support
services in the future, which means that we can focus our resources on creating added value for our customers

Information regarding nsks and uncertainty factors

Of great importance to the group's future development 13 the access to capital for fund investments and
access 1o investmant objects If these factors develop nagatively, A will be difficult to achueve the desired goals
for the managed caprtal in the group's real estate funds which, in the long term, will lead o lower revenues for
the group

A large part of the group's revenues are compnsed of management fees which are based on the market
value of the managed assets The market valua is affacted by ganeral changes, both positive and negative,
on the markets n which the propertes are situated as well as how well Aberdeen succeeds in managing
specific nvestments

Exchange rate exposure and currency policy

The parent company's income 13 principally iInvoiced 1n SEK Since the company works in an internahonal group,
costs are Incurred in domestc currency but also to some exient in other currancies, pnmarily EUR and Bntish
pounds

Part of the company's activities consist of financing newly started operations and assisting subsidianes with
financing when hecessary All lending takes place In the barrower company's currency, which means that
Aberdeen Property Invastors Holding AB bears the exchange rate nsk Most of the landing takes place in EUR
This cumency nsk 1s counterbalanced to a cartaln extent due to the fact that borrowang from the parent company in
the group, Aberdesn Asset Management PLC, also takes place n EUR

Duning the financial year, exchange rats changes have affected the results negatvaly in the amount of SEK 19
million {(see notes & and 10)
Proposed allocation of the company's profit or loss

The Board of Directors proposes that the profits avadable for distnbution,
SEK 1 527 830 661, be allocated as follows

Brought forward 1,527,890 661
Total 1,527,890,661

As regards the company’s prafits and finanaal posltion in general, reference is made to the followming profit and
loss statements and balance sheets and accompanying notes {o the accounts
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Profit and loss statement

2008-10-01 2007-10-01
Amounts in SEK ‘000 Note -2009-09-30 -2008-09-30
Net tumover 1, 2 68,895 71,684

68,805 71,684

Operating costs
Other external costs 3,4 -49,741 -71,209
Personnel costs 5 -17,433 ~42,445
Depreciation of tangible fixed assets € =120 —
Oparating profit or loss 1,601 -41,870
Profit of loss from financlal items
Profit or loss from participations in group companies 7 234,193 1,034
Profit or loss from other secunties and recelvables which
are fixed assets 8 -125,196 ~100,126
Other interest income and similar profit or loss items 9 44,588 67,678
Interest costs and stmilar profit or loss items 1 -109,787 -96,958
Profit or loss before tax 45,399 -170,342
Tax on profit or loss for the year t 12,906 7,791
Profit or loss for the year 58,305 -162,551




Aberdeen Property Investors Holding AB
Company registration no 556598-8035

Balance sheet
Amounts in SEK 000 Note 2009-09-30 2008-09-30
ASSETS
Fixed assets
Tangible fixed assets
Equipment, tools and instatiations 1 1.895 —
1,895 -
Financial fixed assets
Parbicipahons in group compames 1 2,351,077 2,357,288
Claims against group companies 1 126,418 130,791
Other long-term securitles hoidings 1 301,511 179,838
Cther long-term receivables 1 32,258 30,810
2,811,264 2,608,027
Total fixed assets 2,913,15¢ 2,698,927
Current assets
Current receivables
Accounts recelvable 18 38
Claims agamnst group companies 128,082 107,241
Tax recevables 1,386 8,417
Other recevables 21,846 180
Prepaid costs and accrued Income 1 2,785 3,202
154,115 119,168
Cash and bank balances 33,980 19,615
Total current assefs 188,095 138,783
TOTAL ASSETS 3,001,254 2,837,710
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Balance sheet

Amounts in SEK '000 Nofe 2009-09-30 2008-09-30

SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders' equity 1

Rastricted sharehoiders' equity

Share capital (50,000,000 shares) 50,000 2,100

New share issue being registered - 47,800

Reserve fund 420 420

50,420 50,420

Unrestnefed shareholders’ equity

Share pramium reserve 550,850 550,850

Profit or loss brought forward 918,738 1,048,101

Proflt or loss for the year 58,305 -162,551
1,627,891 1,436,400
1,578,311 1,486,820

Provisions

Other provisions 1 34,424 36,848

34,424 36,848

Current liabilities

Accounts payable 2,022 3,048

Liabilities to group companies 1,348,747 1,263,213

Other habilites 22,816 31,462

Accrued costs and prepaid income 2 14,934 16,319
1,388,519 1,314,042

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 3,001,254 2,837,710

Pledged assets and contingent llabilities - group

Amounts in SEK "000 2009-09-30 2008-09-30
Pledged assets Neone MNone
Contingent labllitles

Guarantee undertaking, Fastigo 382 282
Guarantees, other 6,000 -
Other contingent liabilibes - 53,546

Guarantee regarding shareholder's equity In certain subsidiaries

6,382 53,838
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Cash flow statement

2008-10-01 2007-10-01
Amounts mn SEK 000 -2008-09-30 -2008-03-30
Day-to-day operations
Profit or loss after financlal items 45,399 -170,342
Adjusted for items not includes in cash flow, etc -4,450 137,463
40,949 -32,879
Taxes pad 7,031 -14,385
Cash flow from day-to-day operations before
changes in operating capltal 47,980 -47,264
Cash flow from changes i operating capital
Increase(-)Decrease(+) In operating receivables -15,378 140,708
Increase(+YDecrease(-) in operating liabilities 22,141 -68,608
Cash flow from day-to-day operations 54,743 24,836
Investment opsrations
Acquisitions of subsidiaries - -2,236,797
Acquisitions of tangible fixed assets -2,015 -
Acquisitions of financial fixed assets -200,182 -59,158
Disposalireducton of inancial assets 6,130 380,040
Cash flow from investment operations -196,067 -1,915,915
Financing operations
Borrowings 148,024 2,321,110
Amortisation - -373,770
Dmvidends pad - -80,010
Cash flow from financing operations 148,024 1,867,330
Cash flow for the year 6,700 -23,749
Liquid funds at beginning of the year 19,615 24,552
Exchange rate differsnce In liquid funds 7,665 18,812!
Liquid funds at the end of the year 33,980 19,615
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Additional information regarding cash flow statement

2008-10-01 2007-10-01
Amounts in SEK ‘000 -2009-09-30 -2008-09-30
Paid interest and dlvidends received
Dividends received 32,983 21
Interest receved 9,188 9,740
Interest paid -5,356 -39,565
Adjustment for items not included in cash flow, etc.
Dividends from subsidianes set off against habilhes/booked as receivabl -204,712 -
Depreciabon and write-down of assets 128,973 100,653
Unrealised exchange rate differences 27982 7,744
Capital result of sales of fixed assets -165 570
Other provisions -2,424 36,848
Resolution debt synthetic oplions 2441 -6,227
Accrued interest income/costs, net 48,327 -2,125
-4,450 137,463
Liquid funds
Following sub-components are included fiquid funds-
Cash and bank balances 33,980 19,616
33980 19,615

Notes with accounting principles and notes to the accounts
Unless otherwise stated, all amounts in SEK ‘000

The annual report has baen prepared in accordance with the Swedish Annual Accounts Act and the general
guidelines issued by the Swadish Accounting Standards Board In the event the Swedish Accounting Standards
Board has not provided general guidelines, guidance has bean obtained, where applicabla, from the
recommendations of the Swedish Financial Accounting Standards Counail

Valuation principles, etc.
Assets, provisions and habilittes have been valued at their acquisition value unless oltherwise stated befow

Tangible fixed assets
Tangible fixed assets are reported as assets on the balance sheet when, based on available information, [t is

probable that the future economic banefit assoclated with the holding will inure to the group/company and that the

acquisition value of the asset may ba estmated in a reliable manner
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Additional costs

Additional costs are added to the acquisition value to the extent the perfarmance of the asset 1s improved in
relation to the level apphcable when it was onginally acquired All other additional costs are reported as
costs dunng the penod 1n which they are mcurred

Depreciation principles for tangile fixed assets
Depreciation according to plan 1s based on the onginal acquisitan value less the estimated residual value
Depreciation 1s on a straight-ine basts over the estimated useful ife of the asset.

Machinery, tools and installations 7 years

Recewables
Receivables are reported at their acquisition value less any write-down

Receivables and habiibes in foreign currencies
Recelvables and habiliies n foreigh cumencies are translated to the rate on the balance sheet date Exchange
rate differences relating to financial claims and habilities are reported amongst financial tems

Short-terrn investments
Short-term Investments are valued ih accordance with the Swedish Annual Accounts Act et the acquisibon value
and actual value, whichever is lowest.

Taxes
The company and the group apply recommendation RR 9, Income Taxes, of the Swedish Financlal Accounting
Standards Council The total tax Is compnised of curent taxes and deferred laxes

Taxes are reported in the profit and loss stalement except when the underlying transaction is reported

directly in equity, whereupon the Inherent tax effect 1s recognised in equity Cumrent tax Is the tax which 1s payable
or received dunng the relevant year This also includes adjustments to the current tax related to previous penods
Deferred tax is calculated in accordance with the balance sheet method based on temparary differences
between the reparted and tax values of assets and habiites The amounts are calculated based on the

manner in which temporary differences are expecied 1 be equalised and by application of the tax rates and tax
rules decided or announced as per the balance sheet date Temporary differences are not taken into account
relating to shares in subsitharies and associated companles which are not expected to be taxed within

the near future Untaxed reserves are reported inclusive of deferred tax habilities

Deferred tax claims relating to deductible, temporary differences and loss carry forwards are reported only
fo the extent it Is probable that these will give rise to lower tax payments 1n the future

Provisions (other than deferred laxes)

A provision 1s reported 1n the balance sheet when the company has a formal or informal

undertaking as a consequence of an occurrence and it 1s probable that an expenditure of resources
will be required in order to settie the undertaking and a refiable estimation of the amount can be made

Income reporiing

Income reporting Is carnied outin accordance with BFNAR 2003 3, Income The company reports as mcome
the actual value of that which has been recerved or will be received Income reporting occurs in the profit and
loss statement when it 1s probable that the future, economic advantages will inure to the company and such
advantages may be calculated in a reliable manner

Group contributions and sharaholders’ contributions
Shareholder contributions are reported directly in shareholders’ equity of the recipient and are capitalised
as shares and participations of the grantor to the extent a write-down s not necessary

Group contnbutions are who reported according to their economic significance This means that greup contrbutions
provided for the purpose of minmising the group's total tax are recorded directly in prafits brought forward less
the relevant tax effect
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Group Information
The company is the paremt company of a group with subsldianes as set forth in Note 13 and does not prepare
consohdated accounts based on the rules in the Swedish Annual Accounts Act, Chapter 7, secton 2

The company 1s a wholly-owned subsidiary of Aberdeen Asset Management PLC, 5C 082015,
with its ragistered office In Aberdeen Aberdeen Asset Management PLC prepares conselidated accounts for
the larger group

The consolidated accounts prepared for tha foreign parent company are available at Abardeen Asset
Management PLC, 10 Queens Temace, Aberdeen, AB10 1YG and on www aberdeen-asset com

Of the parent company's total purchases and sales measured In SEK, 23% (60 %) of purchases and 99 4%
(99 9%) of sales pertain o other companies within the entire corporate group 1o which the company belongs

Note 1 Net turnover per business line and geographlc market
2008-10-071 2007-10-01
-2009-09-30 -2008-09-30
Net turnover per geographic market
Sweden 16,596 15,223
The rest of the Nordic region 22,712 28,300
The rest of Europe 30,527 28,161
68,895 71684
Note 2 Breakdown of Income
2008-10-07 2007-10-01
-2009-09-30 -2008-09-30
Income per sigrificant income fype
Service engagements 68,885 71,684
Note 3 Fees and compensation to auditors
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
KPMG
Auditing engagements 532 345
Other engagements 98 10
Note 4 Leasing fees regarding operational leasing
2008-10-01 2007-10-01
-2009-09-3¢ -2008-09-30
Assets which are held via operational leasing agreements Mone

Leasing costs for the year excluding local rents -106
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Note 5 Employees, personnel costs and fees to the Board of Directors

2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Average number of employees
Sweden 16 13
Of which mmen 2% 24%
Reporting of gender breakdown in corporate management
Gender breakdown In corporate management 2009-09-30 2008-09-30
Percentage of women Percengate of women
The Board of Directors 3% 33%
Crther senior executives 50% 50%
2008-16-01 2007-10-01
Salaries, other compensation and soclal costs -2009-09-30 -2008-09-30
Board of Directors and Managing Diractor 4,898 3,371
{of which earnings-related compensation, &lc ) (1,904) (746)
Other employeesd 5,382 16,482
(of which eamnings-relaled compensation, elc ) (4 697) (6,338)
Total 10,290 19,853
Sooal costs 6,732 14,314
{of which pension costs} (2,750) (6,742

1) Of the parent company's penslon costs, 849 (previous year 3,091} relate to the Board of Directors for the
group and MD Of this amount, 2,000 Is a direct pension undertaking to the company's MD The pension
undertaking has been secured through a pledge of an endowment insurance policy owned by the company The
endowment insurance policy and the pension undertaking have been reported net in the balance sheet under

the heading, Long-term recevables.

Salanes and compensabon pertain only to personnel in Sweden

Severance pay

In conjunction with notice of termination by the company, the MD is entitled to receive salary payments during a

perod of notice of termination of 24 months

Absences due to illness

Total absences due to llness as part of regular working hours

Percentage of total absences due o illness wihich pertain to
consecutive absences of 60 days or More

2008-10-01

-2008-09-30

18%

0%

Absences dus fo illness as a percentage of each group's ordinary working hours

Absences due to iiness divided by gender

Men

Women

Absences due to iiness dwvided by age category
30-49 years

50 years or older

07%

24%

18%

22%

2007-10-01
-2008-09-30

0 5%

0%

02%

06%

0 2%

1 0%




Aberdeen Property Investors Holding AB
Company registration no 556599-8035

Note 6 Depreciation of tangible and Intangible fixed assets

2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Equipment, tools and installations -120 -
=120 -
Note 7 Profit or loss from participations in group companies
2008-10-01 2007-10-01
-20089-09-30 -2008-09-30
Dividends 234,038 1,034
Profit or loss from the disposal of participations 155 -
234,193 1,034
Note 8 Profit or loss from ether secunities and claims
which are fixed assaets 2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Dividends on other shares and partcipations 3,657 1,087
Write-down of claims aganst group companies -59,159 -100,653
Whnte-down of other shares and participations -69,694 -570
-125,196 -100,126
Nota 9 Interest income and similar profit or loss items
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
interest ncome, group companies 6,311 15,596
Interest income, other 2,728 6,805
Exchange rate profits, group companies 11,266 15,202
Exchange rate profits, other 21,842 23,848
Value adjustments synthetic options 2441 6,227
44 588 67.678
Note 10  Interest costs and similar profit or loss items
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Interest costs, group companies -56,580 -49,526
Interest costs, other -T44 -565
Exchange rate losses, group companies 46,212 -43,855
Exchange rate losses, other -5,480 -3,13¢
Other =71 -73
-109,787 -96,958
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Note 11

Tax on profit or loss for the year 2008-10-01 2007-10-01
-2009-08-30 -2008-08-30
Current tax cost {-) [/tax Income (+)]
Tax income for the penod 12,908 7,791
12,806 7,79
Total reported tax cost 12,906 7,781
2008-10-01 2007-10-01
Reconcihation of effective tax -2009-09-30 -2008-09-30
Per cent Amecunt Per cent Amount
Profit or loss before tax 45,390 -170,342
Tax according to applicable tax rate 28 0% “2,7M2 280% 47,696
Non-deductible costs 79 6% 36,154 17 1% 29,158
Non-taxable Income -148 0% 66,283 12% 2.043
Increase in loss cay-forward without comparable
capitalisation of deferred 1ax 99% 4512 5% 12,789
Reported effect of tax 28 4% 12908  46% 7.
2008-10-01 2007-10-01
Tax items reported directly in equity -2008-08-30 -2008-09-30
Curreni tax on group contributions recsivediprovided 12,806 7,791
12,906 7,79
Note12  Equlpment, tools and installations
2009-09-30 2008-09-30
Accumulated acquisiton value
At the beginning of the vear - -
New acquisitions 2,015 -
2,018 -
Accumulated depreciation according to plan
At the beginning of the year - -
Depreclabion according to plan for the year on the acquisition values -120 -
-120 —
Reported value at the end of the perlod 1,885 -
Note 13  Participations in group companies
2008-09-30 2008-09-30
Accumulated acquisition value
At the beginning of the ysar 2,358,167 121,370
Purchases - 2,236,772
Investments in existing group companies 8,000 25
Sdles -11,887 -
Corraction of estimated supplemsntal purchase prnce -2.424 -
2,351,856 2,358,167
Accumulated depreciation
At the beginning of the year -778 -77¢
=778 -778
Reported value at the end of the period 2,351,077 2,357,388
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Note 13  Particlpations in group companies (Continued)

Specification of the company's holdings of shares and particlpations in
group companles

Nunber  Share Repoitad
Subsrdrarfes/Company registration no./Registered office of participations  In % 1) value
Aberdeen Propsrty investors Sweden AB, 556894-4673, Stackhalm 100,000 100 0% 1,600
Aberdeen Properly investors AB, 556545-7828, Stockholm
Aberdeen Property Fund Management AB, 556686-3063, Stockhoim
Aberdesrn Property Credit AB, 556668-7641, Stockholm
Aberdesn Property Investors indirect Investment Management AB 12,500 1000% 18,000
556653-2809, Stockholm
Aberdeen Property Investors iM S A, B 105282, Luxemburg ¥ 1 08% 9
Aberdean Indwect Properly Partners Asia S A, B 118541, Luxemburg ® 1 08% 9
Aberdsen Indrect Property Partners Actve, B 122337, Luxemburg 1 08% 9
Aberdeen Indirect Properly Investments S A, B 125468, Luxembury
AIPP Pooling 1 8 A, B 132135 (uxemburg
Aberdesn Property Investors Denmark AJS, 26564743, Frederksberg 1,300,000 100 0% 8,241
Komplementarselskabet af 2004 (1) A/S, 27744230, Fredertksberg
Aberdeen Property Investors Finland OY, 1604474-5, Helsingfors 50,000 1000% 55,449
AP! Fund Management Qy, 1868993-6, Helsmngfors
APi Fund Management if Qy, 2054684-4, Helsingfors
AP! Fund Management il Oy, 2215233-8, Helsingfors
Aberdeen Property Investors Limited Parfner Oy, 2080018-7, Helsingfors
Aberdean Property Investors Sarl, B 130335, Luxemburg
Aberdeen Property irvestors If Sar, B 134864 Luxemburg
Aberdeen Properfy Investors Estonta Qu, 11084498, Talin
Aberdeen Properly Fund Management Estorua Qu, 11450700, Takin
API| Shopplng Finland OY, 1646788-5, Helsingfors 300 1000% 443
Aberdeen Propsrty Investars Norway AS, B89401351, Oslo 1,000 1000% 25,024
Aberdeon Property Investors AS, 882261414, Oslo
Aberdson Properly Invastors Corporate ASA, 989180797, Osio
Aberdeon Property Investors Forretningsiersel AS, 886525084, Osio
Aberdeen Property Investors The Netherands BV, 33226880 Amsterdam 400 1000% 2,190
Aberdeen Property Investors Europe BV, 1282727, Amsterdam 18,000 100 0% 165
Aberdeen Property Investors Luxemburg SA, B 106133, Luxemburg 1,000 100 0% 1,139
Aberdeen Assat Management Deutschland AG, HRB 86416, Frankfurt/Main 1 1000% 994,230
Aberdeen Immobihen Kapitalanlegegeselischaft mbH, HRB 12758, FrankduriMam
Aberdeen Progerty Investors Deutschiand GmbH, HRB 83975, Frankfurt/Man
Platin 230 GmbHM & Co Verwaltungs KG, HRA 44327, Frankfurt am Main 1 949% 59,263
Aberdeen Property Invastors France SAS, 489628420, Paris 3,700 1000% 349
Aberdeen CB16 SAS, 497638759, Paris
Abgrdeen Real Estats France SAS, 483822664, Paris 3,700 1000% 0
Arthur House Number 8, 5842193, London 1 1000% 0
Aberdgen Real Estate (UK) Limited, 5084259 London 2,250,000 1000% 54,624
Aberdeen Property Investors UK Ltd, 1024227, London
Aberdesn Property Managers LId 5308761, London 1 1000% 4]
Abardeen Real Estate Investors Operations UK, 3338080, London 200,000 1000% 1,127,128
Aberdean indlrect Investment BV, 33258273, Amsterdam
Aberdeon Real Estate Operations Lid, SC169751, Aberdeen
Aberdeen Property Investors Eastemn Europe, 30610989, Frederksberg 500,000 100 0% 619
Q00 Abardean Proparly Investors St Petersburg, 5067847272213, St Petersburg
Other subsidianes, dormant or of minor significance 575
2,351,077

) Refars to ownership shara of the captal, which also corresponds to the share of votas for the total number of shares

9 Tha remaining 124 shares equal to 98 2% are held by the subsidiary, Aberdasn Property Investors Indirect
Investment Management AB
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Note 14  Claims aganst group companies

2009-09-30 2008-09-306
Accumulated acquisiion vaiue
At the beginning of the year 231,444 119,201
Additional claims 71,783 23,897
Setiled claims -43,626 -32,402
Reclassifications 15,813 113,244
Exchange rate differences for the year 3,708 7,504
279,122 231,444
Accumtilated write-down
At the beginning of the year -100,653 -
Settled claims 7,108 -
Write-downs for the year -59,159 -100,653
-152,704 -100,653
Reportad valua at the end of the period 126,418 130,791
Note 15  Other long-term securities holdings
2009-09-30 2008-09-30
Accumulated acquisifion value
At the beginning of the year 179,838 121,250
Additicnal assets 217,858 59,158
lLess assets -26,491 -570
371,205 179,838
Accumulated write-downs
Write-downs for the year -69,694 -
-69,694 -
Reported value at the end of the year 301,511 179,838
Note 16  Other long-term claims
2009-09-30 2008-09-30
Accumulated acquisition value
At the baginning of the year 30,910 29,035
Exchange rate differences for the year 1,348 1,875
32,258 30,910

Reported value at the end of the year 32,258 30,910
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Note 17  Pre-pald costs and accrued Income

2008-09-30 2008-09-30
Accrued interest income 446 1,716
Personnel related 220 241
Other tems 2,119 1,335
2,785 3,292

Note 18 Sharchoflders' equity
Share Reserve Unrestncted
capital fund equnly
At the beginning of the year 50,000 420 1.436,400
Group contnbutions 46,092
Tax effect on group contributions -12,908
Profit or loss for the year 58,305
At the end of the year 50,000 420 1,527,891

Conditional repayment obligation of shareholders' contnbution amounted to SEK 877,425,000 (SEK 877,425,000)

Note 19  Other provisions

2009-09-30 2008-09-30
Estimated supplemental purchase price 34,424 36,848
34,424 36,848

Note 20  Accrued costs and prepald income
2009-09-30 2008-09-30
Personnel-related costs 12,220 14,873
Other items 2,714 1,446
14,934 16,319

Stockholm, 25 February 2010

Andrew Laing Rickard Backlund
Chalrman Managing Director
Malin af Petersens

Qur audit report was presented on 25 February 2010
KPMG AB

Bi5m Flink
Authorised Public Accountant
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Audit Report
To the annual meetmg of the shareholder of Aberdeen Property Investors Holding AB

Company registration no 556599-8035

We have audited the annual accounts and the accounting records and the admimstration of the Board of
Drrectors and the Managing Director of Aberdeen Property Investors Holdng AB for the 1 October 2008 -
30 September 2009 financial year. The Board of Directors and the Managing Director are responsible for
these accounts and the admimustration of the company as well as for the apphication of the Swedish Annual
Accounts Act when preparing the annual accounts Qur responstbility is to express an opuuon o the
annual accounts and the admunistration based on our audit.

We conducted our audit in accordance with generally accepted auditing standards in Sweden. Those
standards require that we plan and perform the audit to obtam a high but not absolute assurance that the
anmual accounts are free of matenal musstatement An audit includes examining, on a test basis, evidence
supportng the amounts and other information 1n the accounts. Our audit also mcludes assessing the
accounting principles and thewr apphcation by the Board of Directors and the Managmg Drrector and
significant estimates made by the Board of Directors and the Managing Drrector when preparing the annual
accounts as well as evaluating the overall presentation of mformation 1 the annual accounts. As a basis for
our opinion concermng discharge from habihity, we examined sigmificant decisions, actions taken and
circumstances of the company in order to be able to determme the liabulity, if any, to the company of any
Board member or the Managing Director We have also examined whether any Board member or the
Managing Director has, in any other manner, acted 1n contravention of the Swedish Companies Act,
Annual Accounts Act or the articles of association We believe that our audit provides a reasonable basts
for our opimon set out below

The annual accounts have been prepared 1n accordance with the Swedish Annual Accounts Act and give a
true and fair view of the company's financial posttion and results of operations in accordance with generally
accepted accounting principles 1n Sweden. The statutory admimstration report is consistent wath other parts
of the annual accounts

We recommend to the annual meeting of the shareholders that the income statement and balance sheet be
adopted, that the profit of the parent company be disposed of n accordance with the proposal m the
admimstration report and that the members of the Board of Directors and Managing Director be discharged
from Liability for the financial year.

Stockholm, 25 February 2010

KPMG AB
/Signed/

Bjdm Flink
Authorised Public Accountant




