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Full company hame
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Building name/number

Bow Bells House

@Merging Company details
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O Registered number
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In accordance wath

CBO1 - continuation page

fRegulation 12 of the

Compaues (Cross Notice of a cross border merger involving a UX registered company
Border Mergers)

Regulatons 2007

Part 2 Merging company details®

Please fill i the following details for each merging company (including
UK companies)

Full company name

ABERDEEN ASSET MANAGEMENT INVESTMENT SERVICES

LIMITED

Registered number @

of1[ofsfef2lefo] |

Please enter the reqistered office address.

Building nameinumber g Balls House

O Merging company details
Pleasa use a separate CBO?
continuation page for details of each
addtional merging company

ORegistered number
Please gve the registered number
as 1t appears In the member

state registiy,
©Legal entity and governing law

Please enter the legal form and law
which applies to the company

Street 1 Bread Street © Member state and registry
For non UK companves, please enter
the name of the member state and
the name and address of the registry
Post tawn London where documnents. are kept.
County/Regron
— E[ETa[m [s[alw
Country England
tegal form Limuted hability company governed by the laws of England and
and law®
Wales
Member stateand  |England; Companles House, Crown way, Cardiff,
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In accordance with

Regulation 12 of the

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

Regulavons 2007

Part 2 Merging company details®

CBO1 - continuation page

Please fill In the following details for each merging company {including
UK companges)

Fufl company name

ABERDEEN FUND MANAGEMENT LIMITED

Registered number @

[o[+fofafelsTefe] [

Please enter the registered office address

Building name/fnumber

Bow Bells House

© Merging company details

Please use a separate CBO1
continuation page for details of each
additonal mergmg company

O Registered monber

Please ghve the reglstered number
asit appears in the member

state registry

O Legal entrty and governing law

Please enter the legal farm and law
which applies to the company

Street |1 Braad Strest O Member state and registry
l For non=UK compan/es, please enter
the name of the member state and
the name and address of the registry
Post town London where documents are kept
County/Region
Posteode | E EITIF/\—!——WI'—H—F
Country England
Legal form LLimited liability company govermned by the lews of Engtand and
and faw @
lWaIas
Member state and England, Companies House, Crown way, Cardiff,
registry @
CF14 3UZ
CHFPOGD
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In accordance with

CBO1 - continuation page

Regulation 12 of the
Companies (Cross Notice of a cross border merger invohing a UK registered company
Border Mergers)
Reyulations 2007
i details®
Part 2 Merging company details

Please fill in the following details for each merging company (including
UK compames)

Full company name

ABERDEEN PROPERTY INVESTORS UK LIMITED

Registered number @

of1fof2faf2f2]r] | _

Please enter the registerad office address.

Bulldlng nam e/number Bow Bells House

Street |1 Bread Street
|
Post town |London
County/Region |
(e [0 [+ [l [5[n [
Country England
Legal form h.lmlted habihty company governed by the laws of England and
and law @

Males

Member state and
registy @

England, Companles House, Crown way, Gardiff,

CF14 3UZ

O Merging company details
Please use 2 separate CBOY
eoruinuation page for details of each
addiional merging company

© Registered number
Pleasé give the reglstered number
as it appears in the member
state reglstry.

© Legal entity and goverming law
Please enter the legal form and law
which applies to the company

© Member state and regsstry
For pon UK companies, please enter
the name of the member state and
the name and address of the regisiry
where dosuments are kepl
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In accordance wath
Regulation 12 of the

CBO1 - continuation page

C ies (Cross . .
Compazh :gm) Notice of a cross border merger involving a UK registered company
Regulatons 2007

Part 2 Merging company details®

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

Fuil company name

ABERDEEN PRIVATE INVESTORS LIMITED

Registered number @

sfofr[1fefof2fol [

Please enter the registered offlce address

Building name/number 4o

@ Merging company details
Please use a separate CBOY
contmuation page for details of each
addrional merging company

& Registered number
Please give the regrstered number
as it appears in the member
state registry

O Legal entrty and goveming law

Please enter the legal form and law
which apphes to the company.

Street Queens Terace G Member state and registry
for non-UK companies, please enter
the name of the member state and
fosttown Aberdaen il
County/Region ardeanshire
Postcode rA I-E_‘TFI__IT[—Y—I?
Country cotland
Legal forn Limlted liability company governed by the laws of Scotland
and law®
Memberstate and  [Seottand, Companies House, Fountainbndge, Edinburgh,
registry @ -
EH3 9FF
CHFPOOD

08/11 Version 5 0




In accocdance with
Regutation 12 of the
Compames (Cross

Border Mergers)
Regulauons 2007

Part 2

CBO1 - continuation page

Notice of a cross border merger involving a UK registered company

Merging company details®

Please flll in the following details for each merging company (mchiding
UK compantes)

Full company name

ABERDEEN ASSET MANAGERS LIMITED

Registered number @

|
sfofv ofefal1 o] [

Please enter the registered office address.

Bullding namefnumber 4 o

Street IQueens Terrace

Post town Aberdaen

County/Regon IAberdeenshlre

s o [1 (o[ [1[7[5

Country Scotland

Legal form Limlted habillty company govemed by the laws of Scotland
and law @

Member state and
registry ©

Scotland, Companies House, Fountainbrdge, Edinburgh,

EH3 OFF

O Merging company details

Please use a separate CBOY
contmuatlon page for detals of each
addmonal merging company

© Regstered number

Please give the registered number
as itappeats 1n the member

state regstry

©Legal entity and goveming law
Please enter the legal form and bw
which applies to the company

O Member state and registry
For non-UX companies, please enter
the name of the member state and
the name and address of the registry
where documents are kept.

CHFPO00
011 version 50




CBO1

Notice of a cross border merger Involving a UK registered company

Merging company details®

Full company name

ABERDEEN ASSET MANAGEMENT AB

Registered number ©

(5[s[s[s[ofofelofa]s

Pleasa enter the registered office address.

Building name/number

P O Box 3348

© Merging Company details
Please use 3 CBO1 conbnuation page
to enter the detalls of additienal
merging compantes,

& Regrstered number
Please grve the registered number
as It appears In the member
state registry.

@ Lega) entity and governing law
Please enter the tegal form and law
which applies to the company

@ Member state and registry
For non-UK companies, piease enter
the name of the member state and
the name and address of the reglstry
where documents are kept

Street l

Post town Stockholm

County/Regton I

mo  [slelilolzl [olr

Country Sweden

Legat form Prvate limited hability company governed by the laws of Sweden

and law @

Member stateand  |gweden, Bolagsverket, SE 851 81, Sundsvall, Sweden

registry @

Part 3 Details of meetings®
IFapplicable, please enter the date, time and place of every meeting summoned
under regulation 11 (power of court to summon meeting of members or creditors)
Details of meeting

= "z [l [e[ofl

Time Il oo

Place 10 Queens Terrace, Aberdeen, Aberdeenshira, AB10 1YG
Details of meeting

e Tz R R

Time l \ 1o

Place 10 Queens Terrace, Aberdeen, Aberdeenshire, AB10 1YG
Details of meeting
[} d L m ¥ ¥ Y y

G N N o i 0

Time ‘

Place |
Details of meeting
d d m L] ¥ Y T Y

R G i G 8 N

Time

Place

@ Detalls of meetings
For additional mestings held undet
reguiaion 11, please use a CBO1
continu@ton page.
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CBO1

Notice of a cross border merger involang a UK registered company

Part 4

Terms of merger and court orders

Terms of merger

You must erther
- enclose a capy of the draft terms of merger,
o1,
- qwe details (below) of a website on which the draft terms are available.©

Website address

|
-

O Draft terms of mergerona

websiie

In order tg be able to give notice of

draft terms of merger on a webslte,

the fotlowing condltions must

be met.

- the website 15 mamtained by
or on behalf of the UK merging
company;

= The website dentfies the UK
merging company;

- o feels required to access the
dratft terms of merget;

- the dm=ft terms of merger
remain avallable on the website
throughout the penod beginning
one month before and ending on
the data of the first meeting of
members.

Court orders

If applicable, you must enclose a copy of any court order made where the court
has summoned a meetng of members or creditors,

Part 5 Signature
m Signature

1 am signing this form on behalf of the UK merging company
Signature g

A X

This form may be signed by a director of the UK merging company on behalf of
the Board
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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'Mm's/

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

UK - 65060885 12




DEFINITIONS

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

AAM AB
AAMPLC
AAMISL
AAML
AFML
APIL
APIUKL
AREUKL

Directive

Directly-held Non-Surviving
Companies

Effective Date
English Merging Companies

Fina)] Order

GBP

Group

Merger

Merger Plan

Merging Companies
Non-Surviving Companies
Reorganisation

Scottish Court

SCRO

Surviving Company

Swedish Regulations
UK - 65050885 12

Aberdeen Asset Management AB

Aberdeen Asset Management PLC

Aberdeen Asset Management Investment Services Limited
Aberdeen Asset Managers Limated

Aberdeen Fund Management Limited

Aberdeen Pnivate Investors Lirmuted

Aberdeen Property Investors UK Limuted

Aberdeen Real Estate (UK) Linuted

the Directive of the European Parlhiament and of the Council of 26
October 2005 on cross border mergers of hmted hability compames
(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 |

as defined 1n Recital {2) below

as defined in paragraph 1.1

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

the Scottish Court of Session

the Swedish Companies Registranon Office

AAML

Chapter 23 of the Swedish Companies Act (2005 551)




UK as defined 1 Recital (1) below

UK Regulations The Companies (Cross-Border Mergers) Regulations 2007
RECITALS
Mm 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
Regulatons, which implement the Directive in the United Kingdom (*UK””) and Sweden,
respectively Further details of the Merging Companies are set out 1n paragraph 1 1 below and
in Schedule 1 to this document

2) This document compnises the common draft terms of the Merger that have been prepared and
adopted by the boards of directors of the Merging Companies 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 Compantes and their respective employees (and, if relevant,
employee organisations) are permiited, free of charge, to inspect this Merger Plan at the
registered offices of the Merging Companies during business hours (subject to such reasonable

restrictions that any such company may impose) 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 in English and, for the purposes of the application in accordance with
the Swedish Regulations to be made to the SCRO in respect of the Merger, in Swedish  'With respect to

any proceeding or other admimistrative procedure in connection with this document or the Merger
brought.

(1) in the UK, the English version shall prevail;
(i) n Sweden, the Swedish version shall prevail, or

{m)  elsewhere, the English version shall prevail

UK - 65060885 12
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21

22

23

Merger Plan
MERGING COMPANIES
This Merger Plan 15 agreed by the following companies (together, the *Merging Companies™)’
1) Aberdeen Asset Managers Limited, a company registered 1n 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 1s at F 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 (1942566 whose registered office 1s at Bow Bells House, 1
Bread Street, London EC4M 9HH,

(5) Aberdeen Private Investors Limited, a company registered 11 Scotland wath
regstration number SC112020 whose registered office 1s at 10 Queen’s Terrace,
Aberdeen, Aberdeenshire AB10 1YG,

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

(M Aberdeen Real Estate (UK) Limited, a company registered in England and Wales
with registration number 05084259 whose registered 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

2.11 article 2(2) of the UK Regulations;

21.2 section 36 of the Swedish Regulations, and

213 the conditions set out hereunder

The Merger will be effecied by the transfer of all of the Non-Surviving Companies’ assets and
liabilittes to the Surviving Company, as a result of which the Non-Surviving Compamies will be

dissolved without going 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 condinonal upon the completon of a reorgamsatton of ceriain subsidanes and
other assets within the Group (the “Reorganisation”). A simplified structure diagram showing

UK - 65060885 12




41

42

43

44

45

51

52

the intended structure of the Merging Companies following the Reorganisation 1s included as
Schedule 5.

CONSIDERATION

The Directly-held Non-Surviving Companies are directly-held, wholly-owned subsidianes of
AAM PLC AREUKL is a directly-held, wholly-owned subsidiary of AAM AB. APIUKL1sa
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 Compamies, shall receive further shares in the Surviving Company, credited as fully
paud, as consideration for the transfer of all of the assets and habilities of each Non-Surviving
Company. Further details of the shares to be 1ssued by the Surviving Company are set out 1n
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 capital of the
Surviving Company;

432 AAM FPLC, as the sole shareholder of AAMISL, will recerve shares in the Surviving
Company equivalent to 4 629 of the post-Merger 1ssued ordinary share capital of the
Surviving Company,

433  AAMPLC, 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  AAMPLC, as the sole shareholder of AAM AB, will receive shares in 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
subsidiaries 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 secunties in the Directly-held
Non-Surviving Companes (other than those nghts and restrictions contained n 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 conseguences of the Merger, as set out 1n regulation 17(2){a) of the UK Regulations and in
the first paragraph of section 49 of the Swedish Regulations, are 1o take effect

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

UK - 65060885 12




5.3

6.1

6.2

71

72

8.
81

‘The effective date of the Merger for accounting purposes (1 ¢ the date from which the assets and
habilities of the Non-Surviving Companies will be treated 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 in 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 Sepiember 2010,

6.14 AFML- audited accounts of AFML for the year ended 30 September 2010;

6.15  APIL: audited accounts of APIL for the year ended 30 September 2010;

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

For the purposes of calculating the number of consideration shares 1n AAML to be 1ssued 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 within the Group) In addition, in accordance with
secuon 10 of the Swedish Regulations, copies of the annual reports of AAM AB for the last
three financial years are included in Schedule §. 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,  accordance with section 10 of the Swedish
Regulations certain supplementary financial informanon concerning AAM AB for the period
from the end of the last accounting period until 30 June 2011 1s included in Schedule 7

ASSETS AND LIABILITIES OF THE NON-SURVIVING COMPANIES

The breakdown and valuations of the assets and habihties of the Non-Surviving Companies are
contained-

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

712  in the case of AAM AB, n 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 Companies on the basis of
their book values as reported 1n the Non-Surviving Companies’ balance sheets referred to in
paragraph 7 1 above.

EFFECTS OF THE MERGER ON EMPLOYEES

As at 14 September 2011, the Merging Companies have the following numbers of employees.
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82

g3

84

8.5

86

87

8.11 AAML — 471 employees,

8.1.2 AAM AB - 16 employees,

8.13 AAMISL - 0 employees,

814  APML - 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, 1n the six-month penod before the date of this
document, an average number of employees that exceeded 500 or had a system of
employee participation which was n force;

822 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 admunistrative 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 nights in the
Merging Companies, do not apply to the Merger

The provisions of sections 5-9, 19-34 and 3641 of the Swedish Act on Employee Participation
in Cross Border Mergers (2008.9) wall 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 Effecttve 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 liquidation) and will become employees of AAML  This will not
affect the terms and conditrons 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 identity 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 Compamies will continue to carry on the same functions in the
same locations after the Merger as before it, as AAML has established or will establish a branch
in each country outside the UK 1n which the Non-Surviving Companies have operations

None of the Merging Companies shall accrue any night, as a result of the Merger, to give a
notice of termunation 1n respect of any contract of employment However, this shall not affect
any right of a Merging Company to give a notice of terrunation for such other legitimate
reasons as may be set out in any employee’s contract of employment or accrue as a result of any
applicable laws,
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8.8

92

10.

11.

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

INDEPENDENT EXPERT’S REPORT AND AUDITOR’S REVIEW

In accordance with regulation 9 of the UK Regulations the Merging Compames 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 Companzes, 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 Companies 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 would 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 15 required in relation to
the Surviving Company

ARTICLES OF ASSOCIATION OF SURVIVING COMPANY

The articles of association of AAML are attached 1n Schedule 4 to this document The articles
of association of AAML will not be amended in 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, APIUKL and
AREUKL
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We hereby approve and

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

Signed for and
Aberdeen Asset

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

Signed for amli
Aberdeen

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

Signed for and on behalf of

Signed for nnq on
. Aberdeen Property Investors UK Limited

Aberdeen Pri

for and on behalf of
epn 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

Signed 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

Aberdeen Asset Management AB

Signed for and on behalf of
Aberdeen Fund Management Limited

ooooooooo

AYerdeen Property Investors UK Limited




We hereby approve and adopt this Merger Plan-

-------

Signed 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

Signed for and on behalf of
Aberdeen Real Estate {UK) Linmuted

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




We hereby approve and adopt this Merger Plan:

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

Signed 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

Aberdegn Real Estate (UK) Limited

UK - 65060885.12

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

Signed for and on behalf of
Aberdeen Asset Management AB

Signed for and on behaif 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 himited by shares
Registration Number SC108419

Date of Incorporation

23 December 1987

Registered Office 10 Queen’s Terrace, Aberdeen, Aberdeenshire AB101YG
Non-Surviving Companies

Name Aberdeen Asset Management AB

Governing law Sweden

Classification A pnvate company himuted by shares

Registration Number 556599-8035

Date of Incorporation 20 October 2000

Registered Office P O 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 limited by shares

Registration Number

1069282

Date of Incorporation

i September 1972

Registered Office

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

UK - 65060885 12




Name Aberdeen Fund Management Limited
Governing law England and Wales

Classification A pnivate company hmuted by shares
Registration Number 01942566

Date of Incorporation

28 August 1985

Registered Office Bow Bells House, 1 Bread Street, London EC4M 9HH
Name Aberdeen Private Investors Limited
Governing law . Scotland

Classification

A private company limited 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 pnivate company limuted by shares

Registration Number 01024227

Date of Incorporation 15 September 1971

Registered Office Bow Bells House, 1 Bread Street, London EC4M 9HH
Name Aberdeen Real Estate (UK) Limited

Governing law England and Wales

Classification A pnvate company hmuted 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 AAMPLC 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




Balance sheet
At 30 September 2010

Iutangble assets
Intangibles
Goodwll

Current assets
Debtors
Cash at bank and in hand

Credftors amounts due within one year
Net current assets
Net assets

Capital and reserves
Called up share capital
Share premuum

Profit and loss account

Shareholders® funds

The aotes to the financial statements are given in pages 6 to 11

Abendcen Asset Management Invesiment Services Limuted
Dnrectors’ report and financial statements
For the year ending 30 September 2010

Registration number 1069282
2010 2009
£000 £000
8 4,734 -
8 2,362 -
7,096 -
Y 1,958 1,404
8,490 5,380
10,448 6,784
i0 (388) -
9,560 6,784
16,656 6,784
11 6,178 4,339
12 5,516 -
12 4,962 2,445
13 16,656 6,784

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

by

AA Laing
Director




Aberdecn Fund Management Limited
Darectors’ report and fimancial statements
For the year ended 30 September 2010

Registered number 1942566
Balance sheet
at 30 September 2010
Note 2010 2009
£000 £000
Intangible assets
Intangibles 3 20,779 -
Goodwill 8 10,366 -
31,145 -
Current assets
Debtors 9 15,750 24,01
Cash at bank and m hand 46,134 25,217
61,384 49,288
Creditors, amounts due within one year 1I (13,857) (4.294)
Net current assets 438,027 44,994
Net Assets 79,172 44,994
Chapital and reserves
Called up share capital i2 26,016 16,945
Share premium account i3 46,214 21,000
Non-distributable reserves 4 5937 5,937
Profit and loss account i3 1,005 1,112
Shareholders® funds 15 79,172 44,994

The notes on pages 8-14 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
Dhrector




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 g 3,322 -
3322 -
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 4,902
Net assets 10,568 4,902
Capital and reserves
Called up share capital 12 3,871 2,150
Share premium 13 1,721 -
Profit and loss account 13 4,976 2,752
Shareholders’ 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 SC112020
Balance sheet
at 30 September 2010
Note 2010 2009

£000 £000
Current asseis
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) (6}
Net current assets 2,136 2,108
Total assets less current liabilities 2,136 2,108
Capital and reserves
Called up share cap:tal 9 425 425
Share premium account 10 48 43
Profit and loss account 10 1,663 1,635
Shareholders’ funds 11 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 assets
Investments 2 2,150 2,150
Current assets
Debtors - Amounts due within one year 3 212 212
Creaditors
Amounts falling 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 loss account 7 - -
Sharehoider'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

I. 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 2008; and

i 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

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

(1) To establish, acquire, 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 individuals,
firms, companies, corporations, investment trusts, unit trusts, pension or other
funds or schemes or other bodies 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, obligations,
securities, life and sinking fund policies, annuities, mortgages or charges or
other property (heritable or moveable, real or personal) by subscription,
syndicate, participation, underwnting, 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)

)]

(8)

(%)

(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 te assist in placing any
investments and generally to advance and lend money 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 ligquidators

To guarantee or become liable for the payment of money or
for the performance of any cobligations 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 to 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 value 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 oxr any part of any such
property or rights

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




(1

(12)

(13)

(14)

(15)

(16}

processes, designs, goodwill and concesslons), and other
rights of whatever kind, real or heritable and personal or
moveable or any of them, and to hold, exerecise, develop,
improve, sell, lease, hire, exchange, mortpage, 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 Company or its shareholders is or are or may
competently be interested

To 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 one
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 wheole
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, mnegotiate,
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)
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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 liabilicies 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, association, firm or company for
services rendered or to be rendered to the Company or 1in 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 interest in the profits of
the Company’'s business or any part thetreof 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 into 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
persons 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)
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of the Company or the persons employed by the Company or its
predecessors 1n 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
which the Company may think adverse to its interest

To acquire or cbtain from any government 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 under, 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 attaimment
of the above objects or any of them,




-

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 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 hability of the members 1s hmited.

5*  The share capital of the Company us £150,000 divided 1nto 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 £100,000 to £150,000 by the
creatron 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 Relf WABERDEEN\DATA\GROUMSEQILEGAL\WILLIAMQO00MUNDC clause doc
Victona Coull
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WE, the several persons whose names and addresses are subscribed, are
desirous of being formed into a Company in pursuance of this Memorandum
of Association and we respectively agree to take the number of shares in
the capital of the Company set opposite our respective names

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

Investment House,
6 Union Row,
ABERDEEN

Solicitor

- Marion Matheson Ferguson, One
Investment House,
& 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 meamng 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 hereinafier referred to as
“the Act”)

The Regulations contained or incorporated 1n Table A 1n the Companies (Tables A
to F) Regulations 1985 (such Table being heremafter 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 inconsistent with the additions and modifications
hereinafter set forth.

CAPITAL

2 (a)

(b)

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

The Directors are unconditionally authorised 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 unussued (including “relevant securities” as defined 1n Section 80(2) of the Act)
up to the amount of the share capital created on incorporation of the company
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In accordance with Section 91 of the Act, Section 89 (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 resolution 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 joirnt 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.

IRANSFER OF SHARES

5

The Instrument of Transfer of any share shall be in the form
recommended in The Stock Transfer 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 (1f 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 1s 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,

GENERAL MEETINGS

9

10

11.

12

VOTES

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 their right to appoint proxies.

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
resolutions for the winding up of the company and the appointment
of a Liquidator be adjournmed, and 1f at such adjourned meeting a
quorum is not present within half an hour from the time appointed
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

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.

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

OF MEMBERS

13

It shall suffice that Instruments appolinting 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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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 sole Director
shall have authority to exercise all the powers and discretions by
Table A or these Articles expressed to be vested 1in the Directors
generally

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 orx persons as a Director or Directors, either as
an addition to the existing Directors or to fill any wvacancy, 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

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 encitled
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 1f 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 where applicable
vote as a Director and to be counted in the quorum at any
such meeting at which his principal is not personally
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 prineipal,
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 not be entitled to receive any remuneration from the
company 1n respect of his appointment as Alternate Director.

DIRECTORS' INTERESTS

18.

(a)

(b)

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 constituting a contract) entered
into 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 so interested be liable
to account to the company for any profit realised by any
such contract, transaction or arrangement by reasen only of
such Director holding that office or of the fiduciary
relatjonship 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,
transaction or arrangement and shall be counted in the
quorum present at the meeting. Provided, 1f the Director be
a 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 1is entered inte the Director or
Directors must disclose his or their Interest to the
meeting.

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,

(c) 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 bhe final
and conclusive.

GRATUTTIES AND PENSIONS

192

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 aforesald 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 either 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
is or may become interested therein

DISQUALIFICATION OF DIRECTORS

20

The office of Director shall be wvacated if the Director.-

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

{(b) he 1ig 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

(1i) an order is made by a court having jurisdiction
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(whether in the United Kingdom or elsewhere) i matters concermng mental
disorder for his detention or for the appointment of a receiver, curator bonis or
other person to exercise powers with respect to his property or affarrs,

(c)  resign his office by notice in writing to the company,
(d)  hashis appointment cancelled by the company 1n 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 in Regulation 76 the words "other than a Director
retinng by rotation” shall be deleted and all other references in Table A to retirement
shall be disregarded

PROCEEDINGS OF DIRECTORS

22

23

24

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 1n 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

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

A Resolution in 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 all the members of a commuttee or by a sole member of a committee shall be as valid
as a resolution duly passed at a meeting of the Directors or of such a committee When
signed, a resolution 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 in that capacity

ACCOUNTS
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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
purpese te 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 expiry 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 Notice 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 i1n 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 UP

27

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

INDEMNITY

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 incurred by him in defending any
proceedings whether civil or criminal in which judgment is given in
his faveur or in which he is acquitted or in connection with any
application under Section 727 of the Act, in which relief is
granted to him by the Court and no 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 to 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
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NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

- Sidney Barrie,
Investment House,
& Union Row,
ABERDEEN.

Solicitor

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

Secretary

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

Witness to the above signatures:-

- John Craig Skipper,
Investment 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 Requlation 53 of the Companies (Tables A
to F) Regulations 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 Reseluticon 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:-

“w22. The quorum necessary for the transaction of all business of the Directors
shall he not less than one half of the Darectors for the time being (determined
in accordance with Regulation 14 hereof) or if their number is not two or a

multiple of two, the number nearest one half, present in person or represented

by an Alternate Directeor appointed under Regulation 17 hereof.™™

Ronald Scott Brown




ABERDEEN FUND MANAGERS LIMITED

COMPANY NO. 108418

WRITTEN RESOLUTION OF SHAREHOLDERS PURSUANT TO REGULATION 53 OF THE OCMPANTIES
(TABLES A - F) REGULATIOKS 1985 AS ADOPTED BY AND FORMING PART OF THE ARTICLES
OF ASSOCIATIOR 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
-~ F) Requlations 1985, as adopted by and forming part of the Articles of
Association of the Company, 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 Regqulation 14 hereof), present in person or represented by an
Alternate Director appointed under Regqulation 17 herecf, but DECLARTNG 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

Written Resolution of shareholders pursuvant to Requlation 53 of the Caompanies
{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 adcopted by and forming part of the Articles of
Association of the Company, 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 1ts 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 Requlation 14 hereof) or if their number is 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 Brown
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Declaring that the word "Company™ n 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 £100,000 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 authonised share capital of the company be mmcreased to £300,000
by the creation of 1,500,00 additional shares of £0 10 each ™

Resolution 2

“THAT with effect from the tume of passing of this resolution the directors be
unconditionally authornsed, pursuant to section 80, Companies Act 1985, to
allot relevant securities (as defined n that Act) up to a maximum amount of
£300,000 at any time or tumes during the period of five years from the date
hereof and at any time thereafter putsuant to any offer 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 1n
article 2 (a) the words “£150,000 divided nto 1,500,000” and substituting
thercfor the words *£300,000 divided into 3,000,000

l/ \‘ST_:Q zl-lu"h-:_-‘h

Secretary

One Albyn Place
Aberdeen

ﬂ?@%()ma Aooc

Date



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 thongh fit, passing the following resolutions which shall be |
proposed as special resolutions:- !

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

22 The quorum necessary for the transaction of all business of the Directors shall not be less than two of
the Durectors for the tune being (determined i 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 1s entitled to appoint a proxy or one or more proxies to
attend and vote instead of im  Such proxy who shall not be entitled to vote except of a poll, need not be a
member of the company

By order of the Board » /
Durector /

G \LegahCOMSECIMimnutes 080201 DOC



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
being 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-

FIRST

B b

“That the Articles of Association of the Company be amended with a new Article 14B being added as

follows:~ . .

14B The Directors shall have power from time to time by resolution fo appoint any one or
more persons to the office of Assistant Director of the Company and the following
provisions with regard to any such appointments shall have effect:

@. The appointment, tenure of office, remuneration (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 tke knowledge or approval of an Assistant Director, except
that no act shall be done that would impose any persona! lisbllity on any Assnstant
Director except with his full knowledge and consent. * fer

(if). 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 either party under any agreement the

Assistant Director and the Company,

(lii). The appointment of a person to be an Assistant Director may be in place of or in
additlon to his employment by the company in any other capacity but unless
otherwise expressly agreed between him and the Company the appolutment as
Assistant Director shall not affect the terms and conditions of his employment by the
company in eny other capacity whether as regards duties, remuneration, pension or
otherwise. The office as 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.

av). 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 Companies Act 1985 or these Articles
and no Assistant Director shall be entitled to attend or be present at any meetlngs of
the Board or of any committee of Directors unless the Directors shall require bim to’
be in attendance.

)/

GLepaCompany Secratadiahhlnutes 08020 1copy.doc
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). Whenever called upon by the Directors, an Assistant Director'shall ditend m'eet‘lngs
of the Directors or any committee of the Directors and shall at all times be ready to
give the Directors the benefit of his knowledge, experience and advice.”

6. The Chairman conducted a pof] of those present.

7. The Chairman declared that all members presented voted in favou.r and accordingly thc proposed
Resolutions were unanimously passed.

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

Chairman of the Meeting

G\LogaNCompany SecretaraNMiimutcs 090201 copy doo




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 imncreased to
£10,300,000 by the creation of 100,000,000 additional shares of £0 10 each ”

Resolution 2

“THAT with effect from the time of passing of this resolution the duectors be
unconditionally authonised, pursuant to section 80, Companies Act 1985, to
allot relevant securities (as defined in that Act) up to a maximum amount of
£10,300,000 at any time or times during the period of five years from the date
hereof and at any ttme thereafter pursuant to any offer or agreement made by
the company before the expiry of this authornty

Resolution 3

That subject to the passing of resolution no 2 above the directors be
empowered pursuant to section 95 of the Companies Act 1985 until 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 Compames 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 securities 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 1n Section 94, Companies Act 1985

One Albyn Place
Aberdee

28/%o1

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 20190 financial years
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2(3Q)
Aberdeen Property Investors Holding AB

Org nr 556588-8025

Férvaltningsberattelse

Allmant om verksamheten

Koncernern

Aberdeen Property Investors Holding AB (Aberdeen) &r et heliig! dotterbolag 1l Aberdeen Asset
Marnagement PLC, en intemationell kapitalforvaltningskoneem noterad pa Londonbdrsen

Aberdeen Property Investors Holding AB med dofterbolag &r specialiserade pa kapialfarvaltning
1form av fastighetsinvestenngar Koncernen finns representerad t elva linder | Europa sami
Singapore. Aberdeen erbjuder sina kunder et omfattande urval av investenngsprodukter och fanster
mnefattande direkta fastighetsinvesteringar 1 form av fastighetsportféljer, direkta och indirekta
fastighetsfonder sam! strategier, processer och effektiv admimistralion Alll i syfie atl undenatia
Internatienell fastighstsexponering samt mijliggéra h8g avkasining at sina kunder

Koncamens kunder &r primért institutionella investerare som sker stabil och ged avkastning fran
lilgangslaget fastigheter Tjansteinnehéliet | varje uppdrag & anpassat till varje uppdragsgivares
behov och dnskema! evseende faslighetsportisijens storlek och karaktdr samt kundens
avkastningskrav Aberdeens fastigheisfonder attraherar dven mindre investerare som sker
exponering i fastigheter

Koncarnens rérelseresultat uppgick tiiF 130 (208) mkr en minskning med 37 % j8mf5rt med foregaende ar
Rurelseresuiltatet har paverkats negativt med 69 miljoner kronor avseende engangskostnader tiil féljd av
pagiende sparprogram i koncernen.

Koncemen fdrvaltade wid rikenskapsarets ulganp, totalt 314,3 (120,7) miljarder kroror i fastighets-
mvesteringar genom divektigda portfélier och fonder, en &kning med 160 % j3midrt med fdregdende ar
Per den 30 september 2008 hade koncemen 807 (515) anstallda

Moderfaretaget

| moderfdretaget badnvs koncemgemensam verksamhet sdsom bl a koncernledning, sffarsutveckling,
kapdalresning, marknadsaktiviteter, investeringsstrategi, if, compllance samt ekonomi och finans

Antalet anstalida i moderbolaget uppgick per den 30 september 2007 ull 10 (8)

Hindelser av vasentllg betydelse som Intriiffat under rikenskapsaret eller efter dess sfut.

1 december 2007 tecknade Aberdeen Property Investors avial om férviirv av det tyska fondfSrvaltnings-
bolaget DEGI, Deutsche Gesellschaft fOr Immobilienfonds mbH, fran Dresdner Bank AG Vid forvirvs-
tidpunkten uppgick antalet ansiilda | bolage! till ca 120 st DEGI forvaitar fastighetsfonder, pnmart
distnibugrade till privatmarknaden, med en volym uppgaende il ca 6,4 miljarder Euro. Efter godkannande av
BaFin {Bundesanstalt fir Finanzdienstlelstungsaufsicht) siutfdrdes affiren i siutet av mars 2008 DEGI har
konsohderats frén och med 1 januari 2008 Képeskillingen for 100% av aktierna uppgick ti 110 mitjoner Euro
och har geti upphov all iImmateriella fillgangar | form av kundrelationer och goodwill om totalt ca 1,1 miljarder
kronor FérvBrvet har finansierats genem 1an frdin moderbofaget Aberdeen Assel Management PLC

Pa férsommaren 2008 tecknade Aberdeen Property Investors avtal om fdrvarv av Goodman Property
Investors (GPI) frén Goodman Group, GPI & it Storbrianniens stérsta oberoends fondférvaliningsbolag
nom fastighetsbranschen med ca 160 anstalida varav 130 baserade | Storbritannien | f8rvarvet ingar
dessutom verksarnhet | Pans, Amsterdam samt Hong Kong Féretaget férvaltar fonder och direkta
fastighetsinvesteringar uppgaende bil dver 8,9 miljarder Euro GPI har konsoliderats fran och med 1 juni
2008 Kapeskilingen uppgick Ul 87,1 miljoner GBP vilket innefattar en beraknad hllaggskdpeskilling om 3,1
miljoner GBP Farvarvet har gelt upphov tilf mmatanalia tiligangar 1 form av kundrelationer ach goodwill om
ca 1,3 mijarder kronor Vid férvirvstidpunkten skedde finansiering genom ett tn frdn moderbolaget
Aberdeen Asset Management vilket sedan under september 2008 omvandiadas till ett kapitaltiiskott 1 form
av nyemission samt aktieBgarttiskott. Aktiekapitalet hajdes med 47,9 miljoner kronor il tetalt 50 mifjoner
kronor och registrerades hos Bolagsverket den 7 oktober 2008

Bada dessa forvary ligger | linje med Aberdeen Property Inveslors méls&ttrung att erbjuda féretagels kunder
en siark lokal narvaro pa viktiga marknader. Genom farviiven starks Aberdeen Property Investors position
pa de strategiskt vikliga marknadema Tyskland och Storbnittannlen dar bolaget genom DEGI och GPI far
\Eﬂgéng tll yilerligare produkter och expertis

75
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Aberdeen Property Investors Holding AB !
Org nr 556559-8035

Den férsémring av fastighetskonjunkturen som skett under 2008, har paverkat och kommer fortséttningsvis
att paverka koncemens infjaningsforméga Fallande fastighetsvArden samt den tréghet som rAder pa
transakhonsmarknaden paverkar kencernens intakier negativt. Med anledning av detla har sparprogram
lanserals genom hela orgamsationen inneb#rande bl a omstrukturenngar til féljd av drels stora forvary,
dversyn av bemanning samt outsourcing av delar av verksamhelen Programmet har medféirt engangs-
kostnader kostnadsférda under rikenskapsére! uppgaends till ett samiat belopp av 69 miljoner kronor,

Under aret fattades besiut om alt avbryla det langt gdngna arbetet med att etablera en Fransk fastighetsfond
da en konkurrerande produkt erhdils genom rvrv av DEG! Detta ledde tilt att den fastighet 1 Paris som
forvarvats 1 bolagsform for Franska fondans rékning, och dar Aberdeen Property Investors Holding AB
medverkat med delfinansienng, avyttrades med fériust uppgaende till 98 mijoner ronor F8r moderbolaget
innebar detta en nedskrivning av ndmnda Jan med 101 miljoner kronor

I slutet av verksamhatséret har en kontorsfastighet #gd av DEGI avyitrats nnebérande en realisationsvinst pa
93 mifjoner kronor

Koncemnens har 8kal silt fokus p& produkter och fjanster hdgre upp 1 vardekedjan, vilkel innebr uppdrag
med aktiv tiligangsfrvaltning till skilinad fran ren férvaltning av fastigheter fokuserad pa kostnadssidan sk
Facilites management. Fokusféréndringen har bl a innebunt att koncemens belgiska verksamhet, Aberdesn

Property investors Belgium, avyttrats tll BNP Panbas Real Estate Awytitingan dgds rum { novamber 2008,
efler rakenskapsaret slut.

Fbrvintningar avseende den framtida utveckiingen

Koncernen

| en tid som préiglas av slor osakerhet pé finansienngs- och fastighetsmarknaden sé har Aberdeen lyckals
bibehalla sin kapacitet att leverara kvahtet och vérde till sina kunder Ett starkt bidrag tll detta har vant
forvarven av DEGI och GPl under 2008 Genom bada dessa férvary raknas nu Aberdeen som en av de 10
sigrsta forvaltarna av fastighetsinvesteringar globalt sett Detta ger 0ss mdflighet att firhandia fram de mest
attraktiva vilikoren vid férvarv och avyitnngar, att stirka och utbka var lokala nirvaro samt vinna snabb
tllgéng till de basia objekten och képama Dessulom medfér kencernans storlek stordnfisfrdetar inom clika

omréaden | kedjan frén research tll aktiv tillgangsfarvaltning vilket bl a undeniétiar koncernens pagaende
kostnadsefektivisenng

Det har sket! en f3rs&mring av marknadsklimatet som saknar molstycke Det rhder eft turbulent och
utmanande klimat fr investerare och tligangsfdrvaltare och branschen har nagra (uffa &r framfér sig Trols
det 54 &r vi vertygade om att Aberdeen besitter manga av de egenskaper som krivs for atl fven framledas
kunna leverera god avkasining til sin kunder Investeringshonisonien fdr fastighetsinvesteringar 4r medallang
tilliang Aberdeen har en sund och respekterad varksamhat som kan uppvisa goda histonska resultat vad
galler avkastning pa fastighetsinvestenngar med hjdlp av akliv f8rvaitning baserad pa anvéndandet av en
disciplinerad investenngsprocess och vélrenomerad researchverksamhet Vi tror aft Aberdeens fokus pa
lokal nérvaro och globala nitverk kommer att vara en tiligang 1 detta marknadsKimat.

Vart fokus under 2009 kommer ati vara att fullt ut férsttka utnyttja alla de fSrdelar som den strategiska

expansionen medfort ) syfte att maximera nuvarande ach framtida varden pa vara kunders fastighets-
mnvestenngar

Information om nsker och osakerhetsfaktorer

Koncemen

Stor betydelse fir koncemens framiida utveckiing &r tilgdngen pa kapital f3r fondinvestenngar samt
tilgangen pa investeringsobjekt Om dessa faktorer utvecklas i negativ nktning blir det svart att na de mal for

fdrvaltat kapital 1 koncemens fastighetsfonder som efterstravas, vilket | fBringningen leder bll 1agre intékter
for koncermen

En stor det av koncemens intakisr ulgdrs av férvaltningsarvoden som baseras pa de férvaliade lillgangamas
marknadsvéirde Marknadsvardet paverkas dels av generella forindringar, positva saval som negatlva, pa

de marknader dér fastigheterna ar belagna men ocksa av hur val Aberdeen fyckats forvalla den specifika
investenngen

Eftersom koncemen verkar Internationellt s& 8r ménga av de fSrvaltade tillgangama varderade 1 andra valutor

an svenska kronor Fluktuationer | svenska kronans v&rde gentemol andra valuter, 1 f3reta hand Euro,

paverkar ddmmed koncemens [8pande inkomster Det fakium att Aberdeen &r en internationell Xoncem

Innebr dock ocksA at en stor del av koncamens 1dpande utgifier uppstar 1 andra valutor &n svenska kronor
U_Jatia fakium har en ddmpande effekt pa de kursfiuktuationer som uppstar pa intéktssidan

VE




4 {320
Aberdeen Property Investors Holding AB )
Qg nr 556593-8035

Resultat och stilining

Koncemen

Micr 2007/08 2006/07 2005/06 2004/05
Int&kter 1546 945 856 618
Resultat fére skatt (EBT) 18 158 136 73
EBT marginal 1% 17% 16% 12%
Bafansomsiutning 3516 1278 634 359
Eget kapital 1653 238 178 188
Avkastning pé eget kapital " 8% 44 40% 26%
Sohditet @ 47% 19% 28% 53%
Balansikviditet 3 0,5 1,0 1,1 16
Anstilida | medelial 695 484 532 503

" vinst efter finansielfa poster - skatt / genomsniitligt egel kapital
 Egel kapilal / balansomslutning
A Omsatningstiligangar / kortinstiga skuider

Fadrslag 1ill disposition betriffande bolagets vinst eller forlust

Styrelsen {Breslar att tl fdrfogande stdende vinstmede), kronor 1 436 399 837, disponeras
enhgt féljande

Balanseras i ny rdkning, kronar 1 436 390 837
Summa 1436399 837

Vad belrfiar foretagets resultat och stallreng i vrigt, hinwisas Uil efterfdljande resultat- och
'\_balansrékningar med tilhdrande bokslutskommaentarer

Ve
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Resultatrikning - koncemen

2007-10-01 2006-10-01
Belopp i tkr Not -2008-03-30 -2007-09-30
Nettooms&ttning 1 1453 201 902 156
Ovnga ritrelseintakter 2 92 677 42 640
1545 878 944 796
Rorelsens kostnader
Ovnga externa kostnader 38 -536 528 -214 307
Personalkostnader 4 <775 084 -505 223
Avskrivningar av matenalla cch immatenella
anldggringstillgangar 5 96 821 -16 198
Andelar i intresseforetags rasultat 17 -3 829 -1410
Rorelseresultat 129 616 207 658
Resuftat frdn finanslella postaer
Resuitat frdn vardepapper och fordringar
som &r anléggningsuligangar 8 -107 338 -47
Riénterntakter och liknande resuliatposter 8 80 105 26928
Réantekostnader ach llknande resultatpostar 10 -84 117 -76 369
Resultat efter finansietla poster 18 266 158 170
Skatt pa drets resuitat N -89 483 -67 784
Minontelens ande! i &rels resullat -350 -2
LArets resultat -1 567 90 384

7B
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Balansréikning - koncernen

6 (30)

Balopp 1 thr

Nat 2008-09-30 2007-09-30
TILLGANGAR
Anligantngstillgangar
Immaterielfa anidggningstillgdngar 12
Goodwill 1202 269 48 048
Kundrelationer 1169146 -
Ovnga immaleriella ratiigheter 7282 2554
2378 677 50 602
Materiella aniiggningstiligdngar
Inventarier, verktyg och Installationer 14 22 936 13 308
22936 13 308
Finansiella aniiggningstiligdngar
Andelar 1 intressefdrelag 17 37412 36 564
Andra {angfristiga virdepappersinnehav 18 257 586 163 314
Uppskjuten skattefordran 2 - 2734
Andra langfnstiga fordnngar 19 70 380 40 042
3685378 243 054
Summa anldggningstiligangar 2766 991 306 964
Omsattningstiligangar
Kortfristiga fordringar
Kundfordnngar 236 858 122 462
Ovnga fordrmgar 18017 544 g22
Forutbetalda kostnader och upplupna intdkter 20 164 560 95 906
42D 435 763 190
Kortfristiga placeringar 6 668 -
Kassa och bank 321 702 207 858
Sumima omsiittningstillgangar 748 805 971048
\'SUMMA TILLGANGAR 3515796 1278012
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Balansrakning - koncernen

Belopp 1 thr Not 2008-03-30 2007-09-30
EGET KAPITAL OCH SKULDER
Epet kapital 2
Aktiekapital (2 100 000 aktier) 2100 2100
Nyemssion under tegistrenng {47 900 000 akuer) 47 900 -
Bundna reserver 18 651 7962
Fria reserver 1656 162 137 365
Arats rasultat -71 567 90 384
1653 246 237811
Minoritatsintresse 4 430 131
Avséttningar
Avséttmingar f6r pensioner och
liknande forpliktelser 87 705 8142
Avséattningar fir uppskjuten skatt 22 345 804 -
Ovriga avsittningar 23 37825 -
471 434 B 142
Langfristiga skulder
Skulder till moderfaretag - 7000
Ovnga skulder - 8082
- 15082
Kortfristiga skulder
Leverantdrsskulder 54 051 25935
Skulder 14 koncemfSretag 787 281 627 258
Aktuelia skatieskulder 74289 91372
Ovriga skulder 93 058 121 255
Upplupna kostnader och férutbetalda intdkter 24 377 897 1561 026
1386 686 1016 846
SUMMA EGET KAPITAL OCH SKULDER 3515796 1278 012

Stillda sdkerheter och ansvarsforbindelser - koricernen

Belopp i thr 2008-09-30 2007-09-30

Pensionsfirphktelser uldver vad upptaglts
bland skulder eller avs8iiningar 7 447 2081
Borgensférbindelser, Svnga 1654 1480
Lﬂvnga ansvarsforbindelser 55 602 256 118
64703 259 689
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Kassaflodesanalys - koncernen

8 (30}

2007-10-01 2006-10-01
Belopp 1 thr -2008-09-30 -2007-09-30
Den 16pande verksamheten
Resultat efler finansiella poster 18 266 158 170
Justeringar for poster som inte ingar 1 kassaflédet, m m 197 358 65 972
215624 224 142
Betald skalt -187 792 -48 043
Kassafidde frin den lopande verksamheten fére
foréndringar av rbrelsekapital 27832 176 099
Kassaflade fran {Grandnngar | rGrelsekapial
Okning(-¥Minskning(+) av rdrelsefordringar 119798 -43 657
Okning(+)Minskning(-) av rérelsaskulder -105 599 61 187
Kassaflde frén den lopande verksamheten 42 031 193 629
Investeringsverksamheten
Forvarv av andelar 1 dotterféretag -2 017 938 602
Avyitnng av andelar | dotterfdretag - 54086
Farvdry av immatenella antaggringstilgangar -6 260 -1404
Forvarv av matenella anldggningstiigangar -5 486 -7 441
Avytinng av malenella anldggningstillgangar 215182 267
F&rvarv av finansiella tillgangar -105 480 -545 543
Avyttting/minskning av finanslella tillgangar 529 201 87 365
Kassaflide fran investeringsverksamheten -1330 781 -490 748
Finansienngsvarksamheten
Upptagna lan 1891499 491 275
Amortering av {an 373770 -52 704
Utbetald uidelming -80 010 -34 650
Kassafidde fran Ainansieringsverksamheten 1437 719 403 921
Arets kassaflidde 88 969 106 802
Ltkvida medel vid drets berfan 207 B58 93 202
Kursdifferens i likvida medet 24 875 7 854
LlevIda medel vid arats slut 321702 207 858
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Tilliggsupplysningar till kassaflodesanalys - koncernen

8(30)

2007-10-01 2006-10-01
Belopp 1 tkr -2008-08-30 -2007-09-30
Betalda rintor och erhillen utdeining
Erhallen utdelning 2368 1825
Erhéflen ranta 43115 26 €676
Eragd ranta -46 869 -26 €81
Justenngar fér poster som inte ingar i kassaflodetmm
Avgar resiitatande! [ intressefdretag 3829 1410
Av- ach nedskrivningar av tligangar 108 327 18 535
Qrealiserade valutakursdifferenser -22 081 6411
Rearesultat avyllring av anl3ggrungstilgangar 5515 2748
Rearesuliat avytiring av rirelse/doterfiretag - -3 885
Avsitiningar till pensioner 72 263 7 956
Owvtiga avsatiningar 37825 -
Avsatining skuld syntetiska cptioner 6227 49 436
Upplupna rinteintakterikostinader, netio -2 093 -3 818
197 358 65 972
Transaktioner som inte medfér betalningar
Konvertenng av skuld tll eget kapital 1476 175 -
Forviry av dotterforetag och andra affarsenheter
Fdrvirvade tilgdnger och skulder
Immaleriella anlaggningstifgdngar 2323235 -740
Materiella antaggningshlligangar 134 241 -
Finansiella tilgangar 150 836 -
Rérelsefordringar 288 189 276
Likvida medel 182 006 -
Summa tillg3ngar 3078 507 464
Minoritet 3184 138
Avséttningar are 312 -
Rérelseskulder 459 219 -
Summa avsétiningar och skulder 841715 138
Kdpeskiling 2236792 602
Avgar Beraknad fillaggskopeskilling -36 B48 -
Utbetald képeskiling 2199944 -602
Avgar Likvida medel 1 den forvarvade verksamheten -182 006 -
\-Péverkan pa likvida mede! {minus = Skning) 2017 938 602
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Avyttring av dotterfdretag och andra affarsenheter

Avytirade tilgangar och skuider
Matenella anldggningstillgsngar
Rorelsefordringar

Likvida medel

Summa bligéngar

Avsaitrungar
Rérelseskulder
Summa avsattningar och skulder

Forsaljningspris
Erhallen k&peskihng

Avgar Likvida mede! | den avytirade verksamheten
Paverkan pa kkvida medel

Likvida medel
Féliande delkomponenter ingdr 1 hkvida medel

L Kassa och bank

10 (3ag)

79
9 871
1578

11 528

270
8 159

8 429

6 084

6984
-1578

5406

321702

207 858

321 702

207 858
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Resulitatrakning - moderforetaget
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2007-10-01 2006-10-01
Belopp i thr Not -2008-09-30 -2007-09-30
Nettooms&tining 1 71684 43782

71684 43782

Rérelsens kostnader
Ovriga externa kostnader 3 71209 -27 304
Personalkostnader 4 42 445 -30 505
Rorelseresultat 41870 -14 027
Resultat frén finansiella poster
Resultat frén andelar | koncernférelag 7 1034 171173
Resultal fran 6vniga vardepapper och fordnngar
som #r anldggmngstiigdngar 8 -100 126 603
Ranteintdkter och liknande resultatposter 8 67 678 25223
Rantekostinader och hknande resultatposter 10 46 958 -B5 652
Resultat efter finansiella poster <170 342 96 320
Bokslutsdispositioner
Bokslutsdispositioner, dvriga - 22182
Resultat fore skatt -170 342 118 502
Skatt pa arals resuitat " 7791 -644
Arets resultat -182 551 117 858
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Balansridkning - moderforetaget

12 (30)

Befopn | thr Not

2008-03-30 2007-09-30
TILLGANGAR
Anldggningstillgangar
Finansiella anldggningstillgdngar
Andetar 1 koncemfiretag 15 2357 368 120 591
Fordningar hos koncernfiretag 16 130 791 119 201
Andra langfristga vardepappersinnehav 18 178 838 121 250
Andra langfnstiga fordtingar 19 30 910 29 035
2 698 527 390 077
Summa anliggningstiligdngar 2698 927 390077
Omsdttningstiligangar
Kortfristiga fordringar
Kundfordringar 38 -
Fordsingar hos koncernforetag 107 241 23694
Skattefordnngar 8 417 -
Gvriga fordringar 180 511 281
Forutbetalda kostnader och upplupna intikter 20 3292 15754
119 168 550 729
Kassa och bank 19615 24 552
Summa omsattningstiligéngar 138783 575281
-LSUMMA TILLGANGAR 2837710 965 358
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Balansrikning - moderfoéretaget

13 (30)

Belopp 1 tkr Not 2008-03-30 2007-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 2
Bundef ege! kaplal
Aktiekapitat (2 100 000) 2100 2100
Nyemission under reglstrenng 47 500 -
Reserviond 420 420
50 420 2520
Fritt eger kapital
Balanserad vinst eller fdust 4 598 951 112794
Arets resultat -162 551 117 B58
1 436 400 230 652
1486 820 233172
Avséttningar
Ovnga avsétningar 2 36848 -
36 848 -
Léngfristiga skuider
Skulder 1l moderfretag - 7000
Cvriga skulder - B 083
- 15083
Kortfristiga skulder
Leverantdrsskulder 3048 2449
Skulder till koncemfdretag 1263213 616 356
Aktuelia skatteskulder - 5868
Ovriga skulder 31 462 78 042
Upplupna kosinader och forutbetalda mtikter 24 16 319 13 288
1314 042 717 103
SUMMA EGET KAPITAL OCH SKULDER 2837710 965 358
Stillda sikerheter och ansvarsforbindelser - moderforetaget
Belopp i thr 2008-09-30 2007-09-30
Stillda siikerheter Inga Inga
Ansvarsforbindelser
Garantidtaganden, Fastigo 292 204
Ovnga ansvarsfirbindelser 53546 237618
'LGarantl avseende eget kapital i vissa dotierbolag - -
53838 237 822

Y/
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Kassaflédesanalys - moderforetaget

14 (30)

2007-10-01 2006-10-07
Belopp i thr -2008-09-30 -2007-08-30
Den l8pande verksamheten
Resultat efier finansiella postar <470 342 96 320
Justeringar for poster som inle ingar i kassaflddet, mm 137 463 -83 156
-32 879 13 164
Betald skatt -14 385 -12 183
Kassafléde frin den Idpande verksamheten fore
forandringar av rérelsekapital 47 264 965
Kassafldde frin firdindnagar | rarelsekapital
Okning{-¥Minskning(+) av rrelsefordringar 140 708 123 247
Okning(+)Minskning{-) av rBralseskulder -68 608 -23 380
Kassafléde fran den Idpande verksamheten 24 836 100 832
Investeringsverksamhoten
Lamnade aktis3gartiliskott - -8 225
Investenngar i andelar i koncemféretag -2 236 797 528
Investeningar 1 évriga finansiella tillgangar -59 158 -547 676
Avyitnng/minskning av finansiella tligdngar 380 040 50 828
Kassaflode fran investeringsverksamheten -1915918 -505 701
Finansleringsverksamheten
Upptagna 1&n 2321110 542 B70
Amortenng av laneskulder -373 770 -92 512
Utbetald utdelrung -80 010 -34 650
Kassafidde frén finansieringsverksamheten 1867 330 415 508
Arots kassafttide 23749 10639
Likvida medel vid arets bbrjan 24 552 7 502
Kursdifferens i likvida medel 18 812 6411
LLIkvida medel vid drets slut 19615 24 552
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Tillaggsupplysningar till kassaflédesanalys - moderforetaget
2007-10-01 2005-10-01
Belopp 1 tkr -2008-09-30 -2007-09-30
Betalda rintor och erhillen utdeining
Erhallen uldelning 2131 126 414
Erhallen ranta 9740 12 378
Erlagd rénta -39 555 -14 248
Justeringar fér poster som inte ingér | kassaflodet m m
Anteciperad utdelning fran dotterfaretag - -145 000
Av- och nedsknvningar av tligangar 100 653 -
Orealiserade valutakursdifferenser 7744 2 861
Rearesultat avyttring av antggringstiigangar 570 =362
Uppldsning/avsattning skuld synteliska optioner -6 227 49 436
Avséttning tilaggskbpeskiing 36 B48 -
Upplupen rénteintaktkosinad, netto -2 125 9909
137 463 -83 156
Likvida medel
Faljande delkomponenter ingar 1 llaida mede/
'\‘Kassa och bank 19 815 24 552
19815 24 552
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Noter med redovisningsprinciper och bokslutskommentarer
Belapp t tkr om Inget annat anges

Allménna redovisningsprinciper

Arsredovisningen har uppriittats 1 enlighet med arsredovisningstagen och Bekfdringsn8mndens allmanna
rid | de fall det saknas ett alméant rdd fran Bokf8rngsnamnden har | férekommande fall vagledning
hamtats fran Redovisningsradets rekommendatoner

Vdrderingsprinciper mm
Tiligangar, avsaitningar och skuider har varderats 1l anskaffningsvarden om inget annat anges nedan

Immateriella tilgdngar

Immatenella tillgangar som firvarvats av féretaget &r redovisade bl anskafiningsvarde minus ackumulerade
avsknvningar och nedsknvaingar Utgrfler f8r internt genererad goodwill och varumarken redowvisas |
resultatrdkningen som kostnad da de uppkommer

Avskrivningar

Avskrivningar enligt plan baseras pa ursprungliga anskaffningsvarden minskat med eventuslla restvarden
Avskrivningarna sker (injart éver tillgangens nyttjandepenod och redovisas som kostnad 1 resultatrakningen

Nyttiandepenod
Féljande avsknivningstider hiiampas Koncemen Moderforetage!
F&rvarvade Immaterelta tgangar
Koncernméssig goodwill 5-20 ar ET
Kundrelationer 5-20 ar ET
Ovriga immaterislla rattigheter Sar ET

For avskrivning av goodwill hanforig 1 Torvarvade dotierfretag har avskrivaingshder pa 5-20 &r anvénts
Nar avsknvningstiden faststéfits har individuell vardenng sketl av de poster som ingar 1 redovisad goodwill.
Vid vérdering har f5lfande kritener beaktals

- Forvéirvet &r av straleglsk karakidr och utgér en wiklig del av kencemens langsikiga expansionsplan

- Det férvirvade foretaget badrivs sjalvstandigt

- Verksamheten | det fbrvirvade firetaget praglas av [Angslktiga affarsrelationer

Avskriviingstider {8r kundrelationer har faststalits med hjilp av individuell vardenng av samlliga kundkontrakt
i forvérvade bolag

Matenella tillgdngar

Matenella anlaggningstilgangar redovisas som tilgang i balansrsikningen nér de pa basis av tliganglig
information &r sannolikt att den framtida ekonomiska nyttan sam &r férknippad med innehavet tilfaller
koncemen/férataget och att anskaffningsvérdet fér ilgdngen kan beréknas pa ett tillféditligt satt

Tillkornmande ulgtiler

Tillkommande utgifter 4ggs ti! anskafiningsvardet il den del tllg&ngens prestanda farb4ttras | [arhallande Gl
den niva som gélide da den ursprunghgen anskaffades Alla andra tilkommande utgifter redovisas som
kostnad 1 den penod de uppkommer

Avskmvringsprinciper fér mateneila anldggmngstligangar

Avskrivringar enligt plan baseras pa ursprungliga anskatfningsvarden minskat med berdknat restvarde
Avsknvning sker injdrt dver tillgdngens berdknade nyttiandepenod

Nytijandepenod
Faljande avskrivningstider tillampas Koncernen Moderforetaget
Invenlarier, verktyg cch insiallationer
Kontarsmbbler och 6vng infedning 510ar ET
L Datorar och kantorsmaskiner 34r £T
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Nadsknvnmngar

De redovisade vardena fir koncemnens tillgingar kontrolleras vid varje balansdag fér att utrdna om det finns
négon indikatlon p& nedskrvmngsbehov Om nagon sédan mdikation finns, berfiknas bligangans
Stervinningsvirde som det hgsla av nyttjandevérdet och nettof8rsaljningsvardet. Nedskrivning gtirs om
atervinningsvéirdel understiger det redovisade vérdet Vid berfkning av nyttjandevérdet diskenteras framida
kassaflden til en réntesats fore skatt som &r t3nkt att beakta marknadens bedBmning av niskfn ranta och
nsk {drknippad med den specifika tilgangen En tliging som &r bercende av andra tilgdngar anses inte
generara nagra cberoende kassafldden En sadan tillgang hanfars istallet il den minsta kassagenererande
enhet dar de oberoende kassaflSdena kan faststaftas

En nedskrivning reverseras om det har skett en foréndnng av ber8kningama som anvindes ftr aft
bestimma étervinningsvéirdet En reversering gors endast | den utstrickning som tilgingens redovisade
varde inte dvarstiger det redovisade varde som skulle ha redovisals, med avdrag {8 avskrivning, em ingan
nedskrivning skulle gjorts. En nedsknvring av goodwill tertres endast om nedskrvningen var fGrorsakad av
en specifik extern handetse av exceptionell natur som inte Brvéintas aterkomma och Skningen av Ater-
vinningsvardet hanfor sig dirakt bl dterfénngen av effekten av den speciika héndelsan,

Fordringar
Fordnngar &r redovisade til anskaffringsvéirde minskat med eventuell nedskrivaing

Fordnngar och skuider i utldndsk valuta

Fordnngar och skulder | utlandsk valuta har omraknats till balansdagens kurs Kursdifferenser pa finansiella
fordningar och skulder redovisas bland finanstella poster

Redovisning av pégdende arbete t tiinslefretag

Pagaande arbeten pa l6pande rakning intakisférs | takt med att faklurenng sker och nedlagda utgifter
kostnadstdrs | samma pericd som de uppstar

Kortinstiga placenngar

Korifnstiga placenngar vardaras | enlighet med arsredowisningslagen till det lAgsta av anskaffiningsvardet och
det verkliga vardet

Erséttningar till anstélida
Koneemens bolag til&mpar i respektive land aflmint accepterade prnciper fér pensionsredovisning Salunda
beraknade kostnader och avsatiningar har utan vidare omrakning intagits 1 koncemredovisningen

Skatt

Féretaget och koncemen tlldmpar Redovisningsradets rekommendation RR 9, Inkemsiskatter Tolal skatt
ulgdrs av akiuell skalt och uppskjuten skatt

Skatter redovisas | resultatrékningen utom da underliggande transaklion redovisas direk! mot eget kapiial
varvid tillhérande skatteeffekt radovisas | egel kapital Aktuell skatt 4r skalt som skall betalas eller erhdllas
avseende aktusllt & Hit hor Biven justering av aktuell skatt hénfériig til tidigare perioder Uppskjuten skatt
beraknas enligt balansrékningsmetoden med utgangspunkt 1 temporara skillnader mellan redovisade och
skattem&ssiga virden pa Wligangar och skulder Beloppen beriiknas baserads pa hur de temporéra
skillnadamna f3rvéntas bli ujamnade och med tllAmpning av de skallesalser ach skalleregler som &
baslutade eller aviserade per balansdagen Temporéra skdinader beaktas ej | koncernmassig goodwill och i
normalfailet inte heller | skillnader hanfdriga till andalar [ dotter- och Intresseférelag som inte fervantas bli
beskattade Inom Gverskadlig framtid. | juridisk person redovisas obeskattade reservar inklusive uppskjuten
skatteskuld. | koncernredovisningen delas daremot obeskattade reserver upp pa uppskjuten skatteskuld och
eget kapital

Uppskjutna skatlefordnngar avseende avdragsgilla temporara skilinader och underskottsavdrag redovisas
Lendasl i den man det &r sannolkt att dessa kommer att medidra 12gre skatteutbetalningar t framtiden.
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Redowvisning av intékter
Int&ktsredovisning sker | enhighet med BFNAR 2003.3 Int3kler Som inkomst redovisar bolaget det verkiiga
viirdet av vad som erhiillits efler kommer att erhdllas Intakisredovisning sker ! resullatrikningen nar det &r

sannolikt att det framtida ekonomiska {8rdelarma kommer att tillfalia bolagel och dessa f8rdelar kan berdkas
pa ett Wildritigt say

Koncernredovisning
Koncernredovisning har uppréttats 1 enlighet med Redovisningsradets rekommendation RR 1 00

Dotterfdretag

Dotterfretag &r foretag 1 vilka moderféiretaget direkt eller indirekt innehar mer &n 50 % av rosietalet eller pa
annat s2it har ett bestmmande milytande dver den dnftméssiga och finansiella stymingen. Dotterforetag
redovisas i normalfallet enligt férviirvsmetoden Farvérvsmetoden innebar att ett forvirv av dotterfSretag
betraktas som en transaktion vari genom moderforetaget Indirekt frvarvar dotieriBretagets tillgangar och
tvertar dess skulder Fran och med fOrvarvstrdpunkten inkluderas | koncemredovisningen det fdrvarvade

féretagets intéikter och kostnader, identifierbara tlligangar och skulder fiksom eventuell uppkommen goodwll
eller nogativ goodwill

Goodwil

Koncernmassig goodwill uppkommer ndr anskafiningsvérdet vid fGrvarv av andelar | dotierfdretag dverstiger
dot verkhga virdet ph det fdrvirvade forelagets identfierbara neftotiigéngar Goodwill redovisas bl
anskaffningsvarde med avdrag fér ackumulerade avsknvningar och eventuell nedskriviing

Intressefdretag

Aktieinnehav | intrassefSretag, 1 vika koncemnen har 13gst 20% och higst 50% av fisterna eller p3 annat sétt
har ett betydande mflylande tver den dnftsméssiga och finansislia styrmingen, redovisas normalt enligt
kapitalandelsmetoden Kapnalandelsmeioden innebér att det ) koncernen bokférda vardet pa zktierna |
intressefdretagen motsvaras av koncemens andel | intressefdratagens egha kapital samt eventuella
restvarden pa koncernmassiga dver- och undervéirden | koncermens resultatrikning redovisas som

"Andel i Intressefdretags resultat” koncemens andel 1 intressefSretagens resultat efler finanslela intakier och
kostnader justerat {6r eventuelia avsknvningar pa eller uppldsningar av férvrvads dver- respektve
undervérden

Elrminenng av transakdioner mellan koncemfdretag

Konceminterna fordnngar och skulder samt transaktioner mellan fretag 1 koncemen liksom d&rmed
sammanhé&ngande crealiserade vinster eliminaras | sin helhet

Omrdkning av uliBndska dotferférelag eller andra utlandsverksamheter
Dagskursmestoden hildmpas for valulaorriknmg av resultat- och balansrikningar 1 sjdlvstandiga
utlandsverksamheter Med moderfiretage! integrerade verksamheter omréiknas enfigt den monetsra

och att samlliga poster 1 resultatrakningen omriknas Wl genomsnittskurs Uppkomna kursdifferenser fars
direkt il eget kapital

Koncernbidrag och aktiedigartillskott

Koncembidrag redovisas, Wlsammans med tilhérande aktuell skatt, i eget kapital bland balanserade
vinstmedel.

Koncernuppgifter
Foretaget &r helfigl dotterfdretag till Aberdeen Asset Management PLC, med site 1 Aberdeen.

Av kencernens tolala inkdp och forslning matt | kronor avser 7,0 % (2,5) av inkdpen och 0,1 % (0) av f&r-
sainingen andra firetag inom hela den f8retagsgrupp som koncemen tlhdr

Av moderfdrelagets totala inkbp och firsélining matt | kronor avser 60,6 % (19) av Inkdpen och 99,9 % (100)
v av forsgljningen endra fdretag mom hela den foretagsgrupp som féretaget tillhér

1@
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Not 1 Nettoomsattning per geografisk marknad
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncernen
Svenge 155 445 147 521
Ovriga Norden 674 588 653 265
Cvnga Europa 623 168 101 340
1453 201 902 156
Moderfiretaget
Svenge 71684 43782
Not 2 Ovriga rorelselntakter
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Konecamen
Vinst vid avyttring av fastighet 52 657 38 214
Vinst vid avyttning av verksamhetsgren - 4 428
Vinst vid avyttring av dvriga matenellz anl&ggmngstiligangar 20 -
92 677 42 640
Not 3 Arvode och kostnadsersittning till revisorer
HKoncemn ModerfSratag
KPMG
Revisionsuppdrag 4123 345
Andra uppdrag 2235 10
Not 4 Anstiillda och personalkostnader
Medelantalet anstéilda 2007-10-01  varav 2008-10-01  vammv
-2008-09-30 _man -2007-09-3¢ __ mén
Moderféretaget
Sverige 13 24% 9  43%
Totalt § moderibretaget 13 24% 9 2%
Dotterfdretag
Svenpe 119 47% 137 58%
Owriga Norden 327 52% 268  52%
Ovnga Europa 237 58% 70 61%
Totalt 1 dotterfdretag 683 5% 475 55%
Koncernen totalt 695 s52% 484 55%
Kansfardelning i féretagsledningen 2008-09-30 2007-09-30
Andel idnnor Andel kvinnor
Moderféretaget
Styrelsen 33% 25%
Ovnga ledande befattringshavare 0% 0%
Koncernen totait
Styrelsen 26% 29%
LO\mga ledande befatiningshavars 19% 25%
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Not4 Anstéillda och personatkostnader (forts)

Léner, andra ersdtiningar och soclala kostnader

2007-10-01 —-2008-09-30 2006-10-01 — 2007-09-30
Léner och Socrala Ladner och Soclala
ersétiningar kostnader ersitininger kostnader
Moderforetaget 19 853 14 314 20102 5820
{varav pensionskosinad) 1 {6742 1) {3 454)
Dotterfdretag 543 2095 168 995 343 381 94 074
{varav pansipnskosinad) (86 B} {41 868)
Koncarmen totait 563 148 183 309 363 483 103 894
(varav pansionskostnad) 2) {93 543} 2) (45 152)

1) Av moderfGretagets pensionskostnader avser 3 091 (f 4 1 021) gruppen styrelse och VIO Av defta avser
2000 en utfastelse om direktpension tilk fdretagets VD Pensionsutfdstelsen har s&kerstilits genom
pantidrsknvning av en {Oretagsdgd kapitatférs8knng Kapltalférsaknngen och pensionsatagandet har
nettoredovisats 1 balansrakmngen under rubriken langfnstiga fordringar

2) Av koncernens pensionskostnader avser 10 745 (f & 2 951) gruppen styraise och VD

Léner och andra ersattningar f8rdelade per land och mellan styrelseledaméter m-fi.
och évriga anstillda

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

Styrelse Ovnga Styralse Ovriga
MaderfGretaget och VD ansidida och VD anstafida
Svenge 33N 16 482 5425 14 677
{varav tantiem o d ) (748} (6 238) (2536} (7 686)
Moderféretaget totalt 33N 16 482 5425 14 677
{varav tantiam o d) {748 {5338) {2 636) {7 685)
Dotterféretag
I Svariga 5060 77 341 3527 67 864
{varav tantiem o.d ) {750) {10 324) (821) {5 405)
Dotterfdsetag
utomiands
Ovnga Nordan 22743 232 690 12 347 198 052
{varev fantiem o d} (5024} {17 358) (2 408) (30 B36)
Ovnga Europa 36404 169 057 13220 48 371
{varay lanlism o d) {10 626} (16 131} (1 158) {11 154)
Dotterfiiretag totalt 64 207 479 088 29 094 314 287
{varav tantlem 0 d) {20 400) (43 851) {4 386) {47 195)
Koncernen totalt 67 578 4895 570 34 519 328 964
{varav tontiem o d) {21 146 (50 189 7022 {54 881)

Vid uppségning fran fBretagels sida &r verkstallande direktbren berattigad il 16n under
24 manaders uppsdgningstd

Not 5 Avskrivningar av materieila och immateriella anliggningstiligangar
2007-10-01 2008-10-01
-2008-09-30 -2007-09-30

Koncamen

Goodwill -35 900 9110
Kundrelationer 49 802 -
Ovriga immaterielia tillgangar -2 685 -1 566
Byggnader och mark -2 896 -
Unvenlaﬂer. verktyg och installationer -5 538 -5 522
<96 821 -16 198

2
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Not & Leasingavglfter avseende operationell leasing
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncemnen
Tiligangar som innehas via operationelia leasingavtat*
Rakenskapsarets leasingkostnader exkluswe lokalhyror -2 B59 -1844
Not 7 Resultat fran andelar | koncernfdretag
2007-10-01 2006-10-01
-2008-08-30 -2007-09-30
Utdelning 1034 171173
1034 171173
Not 8 Resuitat fran ovnga vardepapper och fordringar
som #r anlaggningstillgangar 2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncernen
Utdelning pA Bvniga aktier och andelar 2368 1925
Vinst vid avyttnng av 6vnga aktier o andelar - 64
Forlust vid avyliinng av Bvnga akller och andelar -8 189 -
Nedskrivning av &vriga aktier och andelar -11 507 -2 336
-107 338 -47
Moderfiretaget
Utdelning pa dvrga aktier och andelar 1097 241
Vinst vid avyttring av dvriga aktier och andelar - 362
Nedskrivning av fordran pa koncemnfbretag -100 653 -
Fériust vid avyitring av dvriga aktier och andelar -570 -
-100 126 603
Not9 Rinteintikter och liknande resultatposter
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncemen
Ranteintakter 42653 26 465
Virdejustering syntetiska optioner 6227 -
Erhallen prermie syntetiska optioner - 252
Kursvinster 783 -
Ovniga finansiella intakter 462 211
80105 26 928
Moderfaroteget
Ranieintakter, koncemitretag 155986 B 129
Ranteintakter, dvriga 6805 16 842
Vardejustenng synletiska oplioner 6 227 -
Erhallen premie syntetiska optioner - 252
Kursvinster, koncernféretag 15202 -
Gvnga kursvinster 23848 -
\-— 67 G678 25223

274
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2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncemsn
Rantekostnader, koncemibretag 42 209 -17 603
Kursf8rluster, koncemf&relag -31 697 -
Kursfdruster -5 558 624
Rantakostnader, dvnga 4130 -4 914
Kostnader, syntetska ophioner - =50 750
CGvriga finansiella kosinader -523 -2478
84 117 -76 369
Moderforslaget
Rantekostnader, koncemnfdretag -49 526 =22 917
Kursfdriuster, koncemlibretag 43 655 -9272
Rantekostnader, dvriga =565 -796
Kostnader, synteliska optioner - -50 750
Ovriga kursfdrluster -3139 662
Ovnga finansiella kosthader =73 -2 255
-96 958 -86 652
Not 11 Skatt pa arets resultat
Koncernen 2007-10-01 2008-10-01
Aktuell skattekostnad (-)}/skattemniskt (+) -2008-05-30 -2007-09-30
Penodens skattekostnad /skatteintakt -123771 -78 729
Justering av skatt hanfrig tll tidigare ar - =374
123771 -79103
Uppskuten skallekosinad (-) /skatteintdkt (+}
Uppskjulen skatt avseende temporéra skillnader 35031 11319
35031 11319
Skatt pa andelar | intressefdretags resultat -743 -~
Totalt redovisad shattekostnad i koncernen -89 483 -§7 784
Moderfdretaget 2007-10-01 2006-10-01
Aktusll skatiekostnad (-} /skatteintdid (+) -2008-09-30 -2067-09-30
Periodens skatiekostnad /skattemntakt 7791 -844
7794 644
Total redovisad skattekostnad | moderfGretaget 7791 -644
2007-10-01 2006-10-01
Avstéimning av effeltiv skaft -2008-09-30 -2007-09-30
Koncemen Pracent Balopp Procent Balopp
Resultat fére skatl 18 266 158 170
Shait enligt gallande skaltesals fdr moderfiratagel 28,0% S114 280% -44 288
Effakt av andra skattesatser (or ullindska dotterféretag 58 8% 10380 D% 1074
Avskrviing av koncemmassig goodwil 408% 1422 14% 2168
Andra Icke-avdragsglia kosinadar 1930% A5258 11.9% -18653
E] skatieplikiga int3kter A75% I 53% 8458
Schablonrénta pa periodiseringsionder 00% - 0,1% 212
Okning av undarskotisavdrag utan molsvarande
akilvering av uppskjuten skatt 183.9% -33600 95% -15069
Utnyttiande av lidigare e akiiverade underskoitsavdrag 82% 1680 -06% QB4
Skatt hiinforlig U tidigare &r 00% - 02% a4
Diverse koncemmassiga justeringar 06% - 4™ 24973
Ovrigt 14 6% 2B6)  00% 0
LReduvlsad ellehtlv skatt 489.9% 83483 429% 67784

V&
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2007-10-01 2008-10-01
AvslBmning av effekliv skatt -2008-09-30 -2007-09-30
ModerfGretaget Procant Balopp Frocent Balopp
Resultat fBre skatt 170 342 118 502
Skall enlig! géllande skattesats for moderforelaget 280% 47696 280% =23 184
E) avdragsgilla kosinader AT 1% 23158 121% -14 328
E£] skatleplikliga intékter 1.2% 2043 -404% 47929
Schablonranta pa periodiserngsfondar 0a% - 0,1% -158
Okning av underskoltsavdrag utan motsvarands
aktivering av uppsijuten skatt “7.5% =12 789 08% -807
Redovisad effekilv shait 45% 7791 05% 544
Skaltoposter som redovisats direkt mot egel kapital 2008-09-30 2007-09-30
Moderfdrelage!
Aktuell skatt i erhlina/@mnade koncemnbidrag 7 781 644
779 -644
Not 12 Immaterietla tillgangar
12a Goodwill 2008-09-30 2007-09-30
Koncem
Ackumulerade anskaffringsvérden
Vid arets bbrnan B84 496 82438
Forvarv av dotterforetag 1145613 -
Justenng av fGrvarvsanalys - 740
Arets valutakursdifferenser 46 649 2797
vid arets slut 1276728 B4 496
Ackumulerade avsknvningar enligt plan
Vid drets borfan -36 448 -26 190
Arets avsknvning enligt plan"! 35900 9111
Arets valutakursdifferenser 2111 -1 147
vid drets slut -74 459 -36 4438
Redovisat vlirde vid periodens barjan 4B 048 56 249
Redovisat vArde vid periodens siut 1202 269 48 048
12b Kundrefalfoner 2008-03-30 2007-09-30
Koncern
Ackumulerade anskafiningsvarden
Vid &rels bdrjan - -
Forvarv av dotterforetag 1176834 -
Arets valutakursdifferenser 43 376 -
Vid arets slut 1220210 -
Ackumulerade avskmvningar eniigl plan
Vid rets bdrjan - -
Arets avskrivning enligt ptan™ 49802 -
Arets valutakursdifferenser -1 262 -
Vid &rets slut -51064 -
Redovisat viirde vid periodens barjan - -
1169 146 -

\‘Redovisat viirde vid periodens slut
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12¢ Owvriga immatanefla ratugheter 2008-09-30 2007-09-30
Koncamen
Achkumulerade anskaffningsvarden
Vid drets bbrnan 5849 7735
Investeringar 7048 1404
Avyttnngar och utrangenngar - -3 249
Arets valutakursdifferenser 664 41
Vid arels slut 13 561 5849
Ackumulerade avskoviungar enligt plan
Vid &rels bérjan 3205 -2 803
Avytinngar och utrangeringar - 1050
Arels avskrivning eniigt plan” -2 6B5 -1 566
Arets valutakursdifferenser -319 24
Vid arets slut -6 299 -3 295
Redovisat varde vid periodens bérian 2554 4 932
Redovisat viirde vid periodens slut 7262 2554
1) Arets avsknvningar, &rets Aterforda nedsknvningar samt arels nedsknviungar redovisas |
resultatrakningen pa raden "Avskrivningar av malanefia och immatenella anlaggnngstillgangar *
Not 13 Byggnader och mark

2008-09-30 2007-09-30
Koncern
Ackumulerade anskaffmngsvarden
Vid arets birjan - -
Forvarv av dolteriretag 290 458 -
Avyttnngar och utrangenngar -290 364 -
Arets valutakursdifferenser -134 -
Vid &rets slut - -
Ackumularade avskmmingar enligt plan
Vid arets bénan - -
Férvary av dotterféretag -167 512 -
Avyitnngar och utrangeringar 170 409 -
Arels avskriviing enligt plan” -2 896 -
Asets valutakursdifferenser -1 —
Vid arels slut -

Radovisat viirde vid perlodens bérjan
\Eadovisat viirde vid periodens siut
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2008-09-30 2007-059-30
Koncem
Ackumulerade anskaffningsvardan
Vid arets barfan 44 884 45 021
Nyanskaffningar 5486 7441
Férvarv av dotterféretag 55262 -
Avytiring av dotterforetag - -705
Avyttringar ech utrangenngar 42928 -6 854
Arets valutakursdifferenser 2142 -19
Vid édrets slut 84 846 44 884
Ackumulerade avsknvningar enligt plan
Vid arets bérjan -31 576 -32 417
Forvary av dotterfSretag -44 381 -
Awyttring av dotterfSrelag - 626
Avytiringar och utrangeringar 40752 5755
Arels avsknvning enligt plan pa anskaffringsvarden -5 537 -5 522
Arets valutakursdiffiaranser -1 168 -18
Vid arets slut 41910 -31 576
Redovisat virde vid penodens bbrjan 13308 12604
Redovisat viirde vid periodens siut 22936 13 308
Not 15 Andelar i koncernforetag
2008-09-30 2007-08-30
Ackumulerade anskaffningsviirden
Vid drets brjan 120 591 112724
Ink8p 2236772 628
investeringar i befintliga koncernfbretag 25 7 885
Omklassificenngar - -546
2357 388 120 591
\ Redovisat varde vid periodens slut 2357388 120 591
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Not15 Andelar | koncernforetag (forts)

Spec av moderfdretagetsoch koncernens innehav av andelar | koncernforetag
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Antal  Andal Radovisat
DoliartGratag / Ong nr / Sdte andelor %D virde
Aberdeen Property Invesiors Sweden AB, 556634-4873, Stockholm 100000 100.0% 1 600
Aberdeen Property invastors AB, 556545-7828, Stockhotm
Aberdeen Property Fund Management AB, 556686-3063, Stockholm
Aberdeen Property Credit AB, 556688-7641, Stockholm
Aberdeen Property Investors Indirect Investment Management AB 12500 100,0% 11000
556653-2809, Stockholm
Aberdeen Property Investors IiM S.A, B 105282, Luxemburg 1 08% g
Aberd=en Indirect Property Partners Asia S.A, B 119541, Luxemburg ? 1 08% 9
Aberdeen Indirect Properly Partnors Active, B 122337, Luxemburg 9 1 0.68% g9
Aberdesn Indrect Property lnvestments S A, B 725489, Luxemburg
AIPP Pooling | S.A, Luxemburg
Aberdeen Properly Investors Denmark A/S, 28554743, Kdpenhamn 1300 000 1000% a2z
Komplementarselskabat af 2004 (I} A/S, 2TT44230, Kopenhamn
Aberdeen Properly Investors Finland QY, 16044745, Helsingfors 50000 100,0% 55 449
API Fund Management Oy, 19689293-6, Helsingfors
AP! Fund Manegement Il Oy, 20546844, Hsisingfors
Aberdsen Property investors Uimiled Parrier Oy, 2080018-7 Helsingfors
Aberdeen Properly investors Sarl, 8130335, Luxembourg
Aberdeen Properdy Investors Il Sari, Likembourg
Aberdaen Property Investors Estonfa Ou, 11084499, Taliin
Aberdeen Properly Fund Managemert Estonia Qu, 11450700, Taliin
API Shopping Finland OY, 1846789-5, Helsingfars 300 100,0% 443
Aberdeen Propery Invesiomn Norway AS, 988401351, Oslo 1000 100,0% 25 034
Aberdeen Property fnvestors AS, 882261414, Oslo
Abardeen Properly investors Corporate ASA, 989180797, Oslo
Aberdaen Propery invaeslors Forretningsforsel AS, 986525084, Osfo
Scandlnavian Property AS, 986525084, Oslo
Scandmavian Real Eslate AS, 990956648, Oslo
Scandinavian Real Eslate Opporiunily AS, 990965567, Oslo
Aberdeen Invest | AS, 889209477, Osko
Aberdoon invest I AS, 889410733, Oslo
Aberdeen Property Investors Belglum SA, 443661073, Bryssel 2453 100,0% 11 888
Aberdeen Property Investors Tha Nethertands BV, 33226980, Amsterdam 400 100.0% 2180
Aberdsen Vast Goed Beheerder BY, 34247401, Amsterdam
Aberdesn Property Investors Europe BY, 1282727, Amslardam 18000 100,0% 165
Aberdeen Property Investors Luxemburg SA, R.C S B 106133, Luxemburg 1000 100,0% 1139
Aberdeen Property Invesiors Hokilng GmbH, HRB 54539, Kdin 1 100.0% 894 230
DEG! Deutsche Gesellschaft {0r Immobifienfonds mbH, HRE 12759, Frankfurl am Maln
Absrdaen Properiy Investors Deutschisnd GmbH, HRB 83575, Kdin
Platin 230 GmbH & Co Verwallungs KG, HRA 44327, Frankfurt am Main 1 94.9% 59 263
Aberdeen Property Investors France SAS, 469628420, Parls 3700 100,0% 349
Aberdaen CB168 SAS, 437638759, Paris
Abendeen CH16 EURL, 435301805, Parls
Aberdeen Real Estate Franca SAS, 483822664, Parls 3700 100,0% 0
Arthur House 8, 5842183, London 1 100,0% 0
Aberdeen Real Estate (UK) Limited, 5084259, London 2250000 100,0% 52 649
Aberdeen Property Invesiors UK Ltd, 1024227, London
Absrdeen Property Managers Lid, 5308761, London 1 100,0% 0
Aberdeen Real Estate Invesiors Operations UK, 3338080, Glasgow 200000 100,0% 1131 527
Aberdeen Indirect Investmen! BV, 33230273, Amsterdam
Aberdeen Rea! Estale Operations Lid, SC169751, Glasgow
Aberdeen Property Irvastors Easiern £urope, 30810983, Kpenhamn 500000 100,0% 619
000 Aberdeen Property investors St Palersburg, 5067847272213, 5t Pelershurg
Oviiga dotiarfaretag, vilande eller av mindre batydaise 575
2 357 388

7 Agarandelen av kepltalet avses, vilke1 dven dverenssidmmar med andalen av ristema f0r tolalt anta! akiier
® Resterande 124 akifer moisvarande 59,2% innehas av dotterfdretage! Aberdean Property invesiors Indirect

L Investment Management AB
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Not 16 Fordringar hos koncemnféretag

27 (30)

Koncern Moderfbretag
Ackumulerade anskafiningsvarden
Vid arets banan - 119201
Tillkommande fordnngar - 23 897
Reglerade fordnngar - <32 402
Omklassificeringar - 113 244
Arets valutakursdifferenser - 7 504
- 231444
Ackumulerade nedsknvningar
Arets nedsknvningar - -100 653
- -100 653
Redovisat virde vid perlodens siut - 130791
Not 17 Andelar i intresseforelag
Koncern Moderfdratag
Ackumulerade anskaffningsvérden
Vid arets bérjan 36 964 -
Inkop 3282 -
Arets andel | mtressefdretags resultat fore skatt 3829 -
Arels andel 1 intresseldrelags skatt -743 -
Arets valutakursdifferanser 1738 -
a7 412 -
Redovisat virde vid periodens shst 374142 -
Spac av mederfdretagets och koncemens innehav av andelar § intressefGretag
Andalar Hapitalan-
Intresseforetag /ental delons varde Redov viirde
/org nr, s8ta % { koncernien hos modem
Indirekt 3gda
DaViken Properiles
492 220553 R C S, Pans M 3130 -
Owriga, vilande eller av mindre betydelse 3282
7412 -
Not 18 Andra langfristiga virdepappersinnehav
Koncern ModerfSretag
Ackumulerade anskaffimngsvérden
Vid &rets bérjan 163 314 121 250
Tillkommande tligéngar 111483 59 158
Avgdende tillgangar -7 265 570
Nedsknvning -11507 -
LArats valutakursdifferenser 1581 -
257 586 179 838
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Not 19 Andra langfristiga fordringar

Koncern Modorfdretag

Ackumulerade anskaffningsvarden
Vid arets bérjan 40 042 29 035
Tilkommande fordringar 28 994 -
Reglerade fordnngar -948 -
Arels valutakursdifiarenser 2292 1875
70 380 30910

| langfnstiga fordningar har nettoredovisals en féretagsagd kapitalforsakring om 2 000 (D) och en

pensionsskuld om 2 000 {(0) Den faretagsigda kapitalidrsaknngen har pantfdrsknvits som sakerhet for
den av foretaget uifdrdade pensionsutfasteisen

Not 20 Fiérutbetalda kostnader och upplupna imtakter

Koncern Moderfbratag
Upplupna arvaden 131 662 -
Upplupna ranteintakter 507¢ 1716
Forutbetald hyra 568 -
Personalrelaterat 1018 241
{nmga poster 26 242 1335
164 560 3292
Not 24 Eget kapital
Aktie- Btmdna Fnit eget
Koncernen kapital resenver kapilal
Utgaende balans enligt balans-
rakning féregdende ar 2100 7962 227 749
Pagaende nyemission 47 500 - 550 850
Aktiedgartliskott, erhallna 877 425
Utdelning -80010
Forskutning mellan bundet
och frtt eget kaplial 1608 -1 608
Arels resultat -71 567
Arets valutakursdifferens o081 81756
Vid érets slut 50 000 18 651 1584 595
Akdle- Bundna Fnit eget
Moderftretaget kapital reserver kaptal
Vid &rets b3nan 2100 420 230652
Aktleagartillskott, erhalina 877 425
Koncambidrag 27825
Skatleeffekl pa koncermnbidrag ~779M
P4g#ende nyemission 47 800 §50 850
Dispasition en bolagsstimmobestut
= Utdelning -80 010
Arels resultat -162 554
\_Vld arets slut 50 000 420 1436 400

/3
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Not 22 Avsittningar {&r uppskjuten skatt

29 (30)

Uppskjuten Uppskfuten
Konceman 2008-09-30 skattefordran skaftyshuld Netto
Imrateriella fligangar - 383 564 -363 564
Maskmner och inventaner 555 - 555
Finansialla antaggningstiligngar - 372 -372
Penslonsavsattningar 2 268 - 2268
Ovnga avsattningar B8 441 - 8441
Ovrigt 6768 — 6 768
18 032 363936 -345 804
Kvittning -18 032 -18 032 -
Netto uppskyuten skafteskuld - 345804 -345 904
Koncemen 2007-09-30 Unpskjuten Uppskiuten
skaftefardran skaltesiuld Nelio
Maskiner och inventaner - 230 -230
Finansiella anl2ggningstiligangar - 145 -145
Pensfonsavsdtinngar 2218 - 2218
Cvrigt ag0 - 890
3108 374 2734
Kwvittning -374 =374 -
Netto uppskjuten skattefordran 2734 - 2734
Firdndnng av uppsigutan skatf 1 tempordra skilinader och underskolisavdrag
Ovriga Beindrngar
Redovisat p g a brets fBrvarv
Belopp vid Bver resultat- Radovfsal mof Belopp vid
Koncem drels inging rakningen eget kapita! drets uigang
Immatenelia tllgingar - 16392 -378 956 -363 564
Byggnader och mark - - = =
Maskiner och Inventaner -230 9521 -8 736 555
Finansielia anlagg-
ningstiligngar -145 -223 -4 =372
Lager - - - -
Kundfordringar - - - -
Pensionsavsaitningar 2218 76 -26 2268
QOvriga avsattningar - 4413 4028 8 441
Réntebérande skuldar - - - -
Periodiseringsfondar - - - -
Ovngt 890 5 852 26 6 768
2734 35031 -383 669 -345 804

Av Bvnga fdréndnngar avser -370 843 (0) uppskjutna skatter till f&ljd av férvarv/avytiringar
\_f“' koncemfGretag och -12 826 (98) kursdifferenser som redovisats direkt mot eget kapital
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Not23  Qwriga avsaitningar

30{3g)

2008-09-30 2007-09-30
Koncern
Bedémd tilldggsképeskiling 36848 -
Ovrigt 977 -
37 825 -
Moderfdretag
Beddmd tilldggskdpeskiting 36 848 -
36 B4B -
Not 24 Upplupna kostnader och férutbetalda intdkter
Kornicemn Moderbrelag
Personalrelaterade kostnader 138 896 14 873
Férutbetalda intékter 57 049 -
Ovriga poster 182 D52 1446
377 997 16 319

Rickard Backlund
Verkstallande direkidr

s ahn af Petersens

Var revistonsberttelse har lmnats den 27 mars 2009

Auldolisorad ravisor

e B
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Revisionsberiittelse
Till arsstamman 1 Aberdeen Property Investors Holding AB

Org or 556599-8035

Vi har granskat &rsredovisningen, koncernredovisningen och bokfonngen samt styrelsens och
verkstillande direkidrens forvaltning i Aberdeen Property Investors Holding AB for
rakenskapsaret 2007-10-01 - 2008-09-30. Det &r styrelsen och verkstallande direktoren som har
ansvaret for rikenskapshandlingarna och forvaltningen och for att drsredovismngstagen tillimpas
vid uppriittandet av drsredovisningen och koncernredovisningen. Virt ansvar ar att uttala oss om
drsredovisningen, koncernredovisningen och férvaltningen p& grundval av vir revision

Revisionen har utforts i enlighet med god revisionssed 1 Sverige. Det innebar att vi planerat och
genomfort revisionen for att med hog men inte absolut sakerhet forsakra oss om att
drsredovismngen och koncernredovismungen inte innehdller vasentliga felaktgheter En revision
innefattar att granska eft urval av underlagen for belopp och annan information 1 rakenskaps-
handlingana. I en revision ingir ocksd att préva redovisnngsprinciperna och styrelsens och
verkstillande direktdrens tillimpmuing av dem samt att beddéma de betydelsefulla uppskattmngar
som styrelsen och verkstillande direktoren gort ndr de upprattat Adrsredovismingen och
koncernredovismngen samt att utvirdera den samlade informationen i Arsredovisningen och
koncernredovisningen. Som underlag for vart uttalande om ansvarsfrihet har vi granskat visentliga
besiut, atgarder och forhdllanden 1 bolaget for att kunna bedéma om nigon styrelseledamot eller
verkstdllande direktoren dr ers@ttungsskyldig mot bolaget Vi har dven granskat om nigon
styrelseledamot eller verkstillande direktéren pd annat satt har handlat i strid med
aktiebolapslagen, arsredovisningslagen eller bolagsordningen. V1 anser att vir revision ger oss
nmlig grund f6r vira uttalanden nedan

Arsredovisningen och koncernredovisningen har upprattats i enlighet med rsredovismingslagen
och ger en rittvisande bild av bolagets och koncernens resultat och stillning i enlighet med god
redovisningssed i Svenge. Forvaltningsberattelsen dr forenlg med &rsredovisningens och
koncernredovisningens dvriga delar.

Vi tillstyrker att &rsstimman faststiller resultatrikningen och balansrakmingen for moderbolaget
och for koncernen, disponerar vinsten i moderbolaget enligt forslaget i forvaltningsberittelsen och
beviljar styrelsens ledamater och verkstillande direktdren ansvarsfrihet for rikenskapsaret.

Stockholm den 27 mars 2009

Aulktoriserad revisor




Styrelsen och verkstallande direktoren for
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Férvaltningsberittelse
Allmént om verksamheten
Aberdeen Property Investors Holding AB (Aberdeen} &r ett heliigt dotterbolag till Aberdeen Asset
Management PLC, en internationell kapitalférvaltningskoncem noterad pa Londonbdrsen.
Aberdeen Property investors Holding AB med dotterbolag ar specialiserade pa kapitalférvaltning
| farm av fasbghetsinvestenngar Koncernen finns representerad » elva lander | Europa samt
Singapore Aberdeen erbjuder sina kunder ett omfattande urval av investeringsprodukter och fjanster
innefattande direkta fastighetsinvestenngar | form av fashghetsportiéljer, direkia och indirekta
fashighetsfonder samt strategier, processer och effektiv administration Allt T syfte att underiatta
nternationell fastighetsexponenng samt méjliggora hdg avkastning 4t sina kunder
I Aberdeen Property Investors Holding AB bednvs koncerngemensam verksamhet sdsom bl.a
koncernledning, affarsutveckling, kapitalresning, marknadsakbviteter, investenngsstrateg, IT,
compliance samt ekonom: och finans Dessutom tillhandahalls specialistyianster nom olika omraden
som t ex fondforvaltning Foretagets tjanster erbjuds frémst 4l andra bolag inom koncernen
Antatet anslallda 1 bolaget uppaick per den 30 september tili 16 (17)
Resultat och stallning

Thr 2008/09 2007/08 2006/07 2005/06
Intakter 66 895 71 €684 43782 33790
Resultat efier finansnetto 45399 -170 342 96 320 71914
Resultat fore skatt 45 389 -170 342 1168502 58 437
Balansomslutning 3001 254 2837710 965 358 450 806
Eget kapltal 1578 311 1486 820 233172 151620
Avkastning pd egel kapltal ” 3% et 50% 57%
Sollditet 53% 52% 24% 33%
Anstallda | medeiltal 16 13 g 4

" Vinst efter finansiella poster - skatl f genomsnittigt eget kapltal
2 Eget kapital / balansomslutning

P4 forsommaren 2008 tecknade Aberdeen Property Investors Holding AB avtal om farvarv av Goodman
Property Investars (GPI) frin Goodman Group GPI var ett Storbritanniens stérsta oberoende fond-
forvaltningsbelag inom fastighetsbranschen med ca 160 anstilida varav 130 baserade i Storbrtannien
Kopeskitingen uppgick bll 97,1 miljoner GBP vilkel innefattade en beriknad tilldggskopeskilling om 3,1
mijjoner GBP Vid forvarvstidpunkten skedde finansienng genom ett I&n fran moderbolaget Aberdeen
Asset Management vilket sedan under september 2008 omvandlades til ett kapitaltillskott | form av
nyemisston samt akteAgartiliskotl. Aktiekapitalet hdjdes med 47,9 miljoner kronor tll totalt S0 miljoner
kronor Kvittningsemissionen registrerades hos Bolagsverket den 7 cklober 2008

Koncernen har okat sitt fokus pa predukter och tj@nster higre upp 1 vardeked]an, vilket innebar uppdrag
med aktiv tllgangsfarvaltning {ll skillnad frén ren férvaltning av fastigheter fokuserad pa kostnadssidan sk
Facilities management. Fokusfdrandnngen har bl a Innebunt att koncermens belgiska verksamhet,
dotterbolaget Aberdeen Property Investors Belgium, avytirats bll BNP Panbas Real Eslate Avyiinngen
agde rum i november 2008

Aberdeen Property Investars Holding AB har medverkat som investerare | ménga av koncemens produkter,
bade direkta och indirekta fastighetsfonder. Bolagets investeringar har vid rdkenskapsarets slut vérderats tiil
elt berdknat marknadsviirde innebérande nedskrivningar om totalt 69,7 miljoner kronor

Sam en direkt flid av forsdmrat marknadsklimat har bolaget under rilkenskapsaret skrivit ned
\_fordringar pa dotterbolag om totalt 58,2 miljoner kronor M
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Forvantningar avseende den framtida utvecklingen

Den forsémring av fastighetskonjunkturen som skett under 2008, har paverkat koncernens intjanings-
frmaga Fallande fastghetsvirden samt den tréghet som rader p& transaktionsmarknaden har paverkat
koncernens Intakter negativi under det 4r som gatt Under de senaste manadema har dock stdmningen

i fastighetsbranschen farbélirats vasentiigt och aktiviteten pé transaktionsmarknaden okat nagot.

Efter en penad av konsolidering har vi efter att ha lyssnat noga pa véara kunder paborjal utvecklingen av
nya produkter och janster samt undersdkt mojligheten att forbattra redan existerande fond produkter

Vi ser darfor positivt pa frambiden fér Aberdeen Property Investors, en verksamhet som bygger pa lokal
expertis med anvandandet av koncerngemensamma processer i syfte att maximera nuvarande och framtda
varden pa vara kunders fashighelsinvesteningar Bolaget ingar t Aberdeen Asset Management koncernen
som dag ar en varldens ledande tiligéngsforvaltare Det integrationsarbete som pabonats mellan de ohka
tillgangsslagen inom denna nternationella koncern kommer att medfora att fler supporitjanster | framtiden
tillhandahalls fran vart mederbolag vilkel gor att w kan fokusera vara resurser pd att skapa mervérde for
vara kunder

Information om risker och osdkerhetsfaktorer

Stor betydelse for koncernens framtida utveckling ar tillgangen pa kapital fiir fondinvesteringar samt
tiligangen pa investenngsobjekt Om dessa faktorer utvecklas | negativ nktrung blir det svart att nd de mal for
forvaltat kapital 1 kancernens fastighetsfonder som efierstriivas, vilket | forlangningen feder tll 1agre intdkler
for koncernen

En stor del av koncernens intakter ulgdrs av forvaltningsarvoden som baseras pa de forvaltade tillgangamas
marknadsvarde Marknadsvardet paverkas dels av generella frandringar, posiliva sdval som negativa, pa
de marknader dar fashigheterna ar beldgna men ocksd av hur val Aberdeen lyckals forvalla den specifika
Investeringen.

Vailutaexponering och valutapolicy

Moderbolagets mntakler faktureras huvudsakligen t Svenska kronor Dé bolaget verkar 1 en internationell
koncern forekommer kostnader bade | mhemsk valula men ocksa bl viss del § andra valutor, foretrddesvis
Eura och Brttiska pund

En del av bolagets verksamhet bestar i att finansiera nystartad verksamhet samt bista dotterbolagen med
finansienng nér sa erfordras All utldning sker 1 det lantagande bolagets valuta, vilket innebar att Aberdeen
Property investors Holding AB star valutansken. Merparten av utliningen sker 1 Euro. Denna valutarisk
uppvags till viss del av att inldmng frén koncernmodern Aberdeen Asset Management PLC ocksa sker

i Euro

Under rilkenskapsaret har valutakursfarandnngar paverkat resultatet negativt med 18 milj kronar, se not 9
och 10.

Férslag till disposition betraffande bolagets vinst eller forlust

Styrelsen fdrestar att till firfogande stéende vinstmedel,
kronar 1 5§27 890 661, disponeras enligt foljande.

Balanseras i ny rakning 1527 890 661
Summa 1527 830 661

Vad betraffar foretagets resuliat och stélining | vrigt, hanvisas til} efterfdljande resuitat- och
l_ba!ansrékningar med tillhérande bokslutskommentarer,
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Resultatrakning
2008-10-01 2007-10-01
Belopp [ thr Not -2009-08-30 -2008-09-30
Nettoomsittning 1.2 68 895 71684
68 835 71684
Rorelsens kostnader
Ovriga externa kostnader 34 -49 744 -71 209
Personatkostnader 5 -17433 -42 445
Avsknvringar av matenella anlaggningstiligangar ] -120 -
Rorelseresultat 1601 -41 970
Resultat fran finansiella poster
Resultat fran andelar | koncernfaretag 7 234193 1034
Resuiltat fran ovriga vardepapper och fordnngar
som ar antaggningstilgangar 8 -125 196 -100 126
Ovriga ranteintakter och liknande resultatposter 9 44 588 67 678
Rantekostnader och hiknande resultatposter 10 -109 787 -06 958
Resultat fore skatt 45399 -170 342
Skatt pa arets resuitat " 12 906 77N
58 305 -162 551

LArets resultat
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Balansrakning
Belopp | thr Not 2009-09-30 2008-09-30
TILLGANGAR
Anldaggningstillgangar
Materiella anlaggningstiligangar
Inventaner, verktyg och mnstaliationer 12 1895 -
1895 -
Finansiella anlaggningstillgangar
Andetar 1 koncernforetag 13 2351077 2357 388
Fordringar hos koncemforetag 14 126418 130 791
Andra langfnshiga vardepappersinnehav 15 301 511 179 838
Andra langfristiga fordnngar 16 32258 30910
2811264 2698 927
Summa anlaggningstillgangar 2813159 2 698 927
Omsittningstillgangar
Kortfristiga fordringar
Kundfordringar 16 38
Fordnngar hos koncemfaretag 128 082 107 241
Skattefordningar 1386 8417
Qvnga fordnngar 21846 180
Forutbetalda kostnader ech upplupna intdkier 17 2785 3292
154 115 119 168
Kassa och bank 33980 19615
Summa omsattningstillgangar 188 095 138783
3001254 2837710

L SUMMA TILLGANGAR
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Balansriakning
Belopp | thr Not 2009-09-30 2008-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 18
Bunde! egel kapial
Aktiekapital (50 000 000 aktier) 50 000 2100
Nyemission under registrenng - 47 900
Reservfond 420 420
50 420 50 420
Frill egat kapital
Overkursfond £50 850 550 850
Balanserad vinst eller forlust 918 736 1048 101
Arels resultat 58 305 -162 551
1 527 891 1436 400
1578 311 1486 820
Avsiftningar
Ovriga avsattningar 19 34424 36848
34 424 36 848
Kortfristiga skulder
Leverantirsskulder 2022 3048
Skulder tll koncarmforetag 1348747 1263213
Ovnga skulder 22816 31462
Upplupna kostnader och forutbetalda intakter 20 14 934 16 319
1388 519 1314 042
SUMMA EGET KAPITAL OCH SKULDER 3001254 2837710
Stallda sakerheter och ansvarsforbindelser
Belopp 1 thkr 2008-69-30 2008-09-30
Stdllda sikerheter Inga Inga
Ansvarsférbindelser
Garantidtaganden, Fastigo 382 292
Borgensfarbindelser, dvnga 6000 -
Ovniga ansvarsfdrbindelser - 53 546
Garant avseende eget kapital | vissa daotterforetag — -
6382 53 83
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Kassaflédesanalys
2008-10-01 2007-10-01
Belopp I thr -2009-08-30 -2008-09-30
Den lopande verksamheten
Resultat efler finansiella poster 45399 =170 342
Justaringar fér poster som inte ingar i kassaflédet, mm -4 450 137 463
40949 -32 878
Betald skatt 7031 -14 385
Kassaflode fran den 16pande verksamheten fore
férandringar av roreisekapital 47 880 -47 264
Kassafllode fran fGrandnngar 1 rorelsekapital
Okning(-¥Mmnskning(+) av rorelsefordringar -15378 140 708
Okning{+Y¥Mmnskning{-) av rorelseskulder 22141 -68 608
Kassaflode fran den lopande verksamheten 54 743 24 836
Investeringsverksamheten
Forvary av dotterforetag - -2236 797
Férvarv av materiella anlaggningstillgangar -2015 -
Forvarv av finansiella anlaggningstillgangar ~200 182 -58 158
Avyitnng/minskning av finansiella tllgangar 6130 380 040
Kassaflode fran Investeringsverksamheten -196 D67 -1815915
Finansieringsverksamheten
Upptagna ian 148024 2321110
Amortering av 1an - 313770
Utbetald utdelning - -80 010
Kassaflode fran finansieringsverksamheten 148 024 1 B67 330
Arets kassafiode 6 700 -23749
Likvida medel w»id arets borjan 19615 24 552
Kursdifferens i likvida medel 7665 18 812!
33980 12615

LLikvlda medel vid arets slut
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Tillaggsupplysningar till kassaflédesanalys
2008-10-01 2007-10-01
Belopp i tkr -2008-09-30 -2008-03-30
Betalda rintor och erhdllen utdelning
Erhallen utdelning 32983 2131
Erhallen rénta 9188 § 740
Erlagd ranta -5 356 -39 555
Justenngar f6r poster som inte ingar i kassaflodet m m
Utdelning fran dotterforetag kwvittad mol skuld/bokad som fordran -204 712 -
Av- ach nedsknvningar av liligangar 128 973 100 653
Orealiserade vatutakursdifferenser 27 982 7744
Rearesultat fdrsélning av anldggningstiligangar 155 570
Ovnga avsattningar -2 424 36 848
Uppldsning skuld syntetiska optioner -2 441 -6 227
Upplupen rénteintaktfkostnad, natto 48 327 2125
-4 450 137 453
Likvida medsl
Folande delkomponenter ingér 1 likvida medel-
Kassa och bank 33 980 19 616
33980 19615

Noter med redovisningsprinciper och bokslutskommmentarer

Belopp 1 tkr om ingef annat anges

Arsredovisningen har uppritiats 1 enfighel med drsredovisningstagen ach

Bokforingsnamndens allménna rad | de fall det saknas ett allméant rad fran Bokfdrings-

namnden har | férekommande fall végledning hamtats fran Redovisningsradets

rekormendationer

Virderingsprinclper mm

Tillgangar, avsattningar och skulder har vérderats till anskaffningsvarden om inget annat

anges nedan,

Matenella anldggningstiligéngar

Matenella anlaggningstiigangar redovisas som tlligang 1 balansrakningen nér de pa basis av
tiiganghg information &r sannolikt att den framlida ekonomiska nytian som &r fdrknippad med
innehavet tilifaller foretaget och att anskaffningsvardet for tillgéngen kan beraknas pa ett

tiltforithgt satt.
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Tillkommande utgifter

Tillkommande utgifter laggs till anskaffningsvardet till den del ilgéngens prestanda férbéttras i
forhatlande till den niva som géllde da den ursprungligen anskaffades Alla andra tllkommande
utgifter redovisas som kosinad 1 den penod de uppkommer

Avsknvningspnnciper {r maleriella anidggringstiligdngar
Avsknvningar enligt plan baseras pa ursprungliga anskaffningsvarden minskat med beraknat
restvarde. Avsknvning sker injart over tilgangens berdknade nyttjandeperiod

Inventaner, verktyg och installationer 7ar

Fordrningar
Fordnngar &r redovisade tlil anskaffringsvarde minskat med eventuell nedsknvning

Fordringar och skulder 1 utlandsk valuta
Fardringar och skuider 1 utlandsk valuta har omraknats tll balansdagens kurs Kursdifferenser pé
finansiella finansiella fordringar och skulder redovisas bland finansiella poster

Kortfrishiga placerngar
Korifristiga placenngar varderas i enlighet med arsredovisningsiagen tll det lagsta av anskaff-
ningsvardet och det verkliga vardet

Skatt

Bolaget tillampar Redovisningsridets rekommendation RR 8 Inkomsiskatter Total skalt utgors
av aktuell skatt och uppskjuten skatt

Skalter redovisas ) resultatrakningen utom da underliggande transaktion redovisas direkt mot
eget kapital varvid tllhorande skatteeffekt redowisas I eget kapital. Aktuell skatt & skatt som skall
betalas eller erhdllas avseende akiuvellt ar. Hit hor aven justering av aktuell skatt hanforlig till
tdigare penoder Uppskjuten skatt beraknas enligt balansrakningsmetoden med utgangspunkd |
temporara skillnader mellan redovisade och skattemassiga varden pa tillgangar och skulder
Beloppen beraknas baserade pa hur de temporara skillnaderna forvantas bli ufjamnade och med
tllampring av de shattesatser och skatteregler som ar beslutade eller aviserade per
balansdagen Temporéra skillnader beaklas inte 1 skillnader hanforliga till andslar | dotter- och
intresseforetag som inte forvéntas bl beskattade inom overskadhg framtid

Obeskatlade reserver redovisas inklusive uppskjuten skatteskuld Uppskjutna skattefordringar
avseende avdragsgilla temporara skilinader och underskottsavdrag redovisas endast | den man
det dr sannolbkt att dessa kommer att medfora l&gre skatteutbetalningar i framtiden

Avsaltrungar (fGrutom uppskjuten skatf)

En avsatining redovisas 1 balansrékningen nar faretaget har ett formellt eller informelit
atagande som en foljd av en intréffad handelse och det ar troligt att ett utflode av resurser
kravs for att reglera atagandet och en tiliféritlig uppskatining av beloppet kan goras.

Redovisring av intakter

Intékisredovisming sker i enlighet med BFNAR 2003.3 Intakler Som inkomst redovisar balaget det
verkilga vérdet av vad som erhallits eller kommer att erhallas IntBkisredovisning sker
resultatrakningen nar det ar sannolikt att det framtida ekonomiska fordelarna kommer att bilfalla
holaget och dessa firdelar kan berakas pa et tilforlitigt satt

Koncernbidrag och aktiedgartillskott
Aktieagartiflskott fors direkt mot eget kapital hos mottagaren och akliveras i aktier och ande-
lar hos givaren, | den man nedskrivning e] erfordras

Koncernbidrag redovisas enhigt ekononusk innebord. Det innebér ait kencernbidrag som
lamnats 1 syfte att runimera koncernens totala skatt redovisas dirgkt mot balanserade
ulnstmed el efter avdrag for dess akluella skatteeffekt
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Koncernuppgifter
Féretaget som utgdr moderfdretag fér en koncern med dotterforetag ent not 13, uppréttar e
koncernredovisning med héinvisning tili reglerna 1 Arsredovisningslagen 7 kap 2§
Fdrelaget &r helagt dotterforetag till Aberdeen Asset Management PLC, SC 082015, med sate
Aberdeen Aberdeen Asset Management PLC uppréttar koncernredowvisning for den storsta
koncemen
Pet vilandska moderforetagets koncernredovisning finns att Hliga hos Aberdeen Asset
Management PLC, 10 Queens Temrace, Aberdeen, AB10 1YG samt pd www aberdeen-asset com
Av moderforetagets totala inkép och forsalning métt 1 kronor avser 23% (60,6%) av inkdpen och
89,4% (99,9%) av forsaljningen andra féretag inom hela den foretagsgrupp som foretaget tillhor,
Not 1 Nettoomséttning per rorelsegren och geografisk marknad
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Naltoomséilning per geografisk marknad
Sverige 15596 15223
Ovnga Norden 22772 28 300
OGvnga Europa 30 527 2B 161
68 895 71684
Not 2 Intakternas fordelning
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Inlakter per vasentiigt int3kisslag
Tjansteuppdrag 68 895 71684
Not 3 Arvode och kostnadsersattning till revisorer
2008-10-01 2607-10-01
-2009-09-30 -2008-09-30
KPMG
Revisionsuppdrag 532 345
Andra uppdrag 98 10
Not 4 Leasingavgifter avseende operaticnell lecasing
2008-10-01 2007-10-61
-2009-09-30 -2008-09-30
Tillgangar som Inrehas via operationslla leasingavial Inga
-106 -
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Nots Anstallda, personalkostnader och arvoden till styrelse
2008-10-01 2007-10-01
-2008-09-30 -2008-09-30
Medelantalef anstallda
Svenge 16 13
Varay mén 2% 24%
Redovisning av konsfdrdelning | féretagsledningar
Konsfordelning I féretagsledningen 2008-09-30 2008-09-30
Andel kvinnor Andel kwinnor
Styrelsen 33% 3%
Ovnga ledande befattningshavare 50% 50%
2008-10-01 2007-10-01
Loner, andra ersattningar och sociala kostnader -2009-09-30 -2008-09-30
Styrefse och VD 4 898 3371
{varavtantiem o d} {1.504) (746}
Ovriga anstallda 5392 16 482
(varavtanfiemo d } -4 687) {6338)
Summa 10 290 19 853
Sociala kostnader 6732 14 314
{varav penslonskostnader} {2 750} {6 742)

Av foretagets pensionskostnader avser 849 (f 4 3 091) gruppen styrelse och VD Av detta avser

0 (2 000} en utfastelse om direktpension tili fretagets VD Pensionsutfastelsen har sakerstalits genom
pantférskrivning av en féretagsagd kapitalforsaknng. Kapitalférsdknngen och pensionsétagandet har
nettoredovisats 1 balansrakningen under rubnken langfnistiga fordringar.

Loner och erséttningar avser endast personal 1 Svenge

Avgéngsvederlag

Vid uppsagning fran foretagels sida ar verkstallande direktoren beréttigad till ion under 24 ménaders

uppsagningstid

Sjukfranvaro

Tota! sjukfrdnvaro som en andel av ordinane arbetshd

Andel av den totala sjukfrinvaron som avser samman-
hangande syukfranvaro p& 60 dagar eller mer

Sjukfrénvaro som en andel av vane grupps ordinane arbetstid

Sjukiranvaron fordelad efter kdn*

Man

Kvinnor

Spukfranvaron firdelad efler slderskalegor:
30-49 ar

L 50 ar eller ldre

2008-10-01

-2009-09-30

1,8%

04

0,7%

2,4%

1,8%

2,2%

2007-10-01

-2008-09-30

0.5%

0%

0,2%

0,6%

0.3%

1.0%
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Not & Avsknivningar av materiella och immaterielia antaggningstillgangar
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Inventaner, verktyg och installattoner -120 -
-120 -
Not 7 Resultat fran andelar i koncernféretag
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Utdelning 234038 1034
Realisationsresultat vid avytinng av andelar 155 —
234193 1034
Not 8 Resultat fran ovriga vardepapper och fordringar
som dr anldggningstillgangar 2008-10-01 2007-10-01
-2009-03-30 -2008-08-30
Utdelning pa ovnga aktier och andelar 3657 1097
Nedskrivning av fordran pa koncernforetag -59 158 -100 653
Nedskrivning av ovriga aktier och andelar -69 694 -570
-125 196 =100 126
Not 9 Ranteintakter och liknande resultatposter
2008-10-01 2007-10-01
-2006-05-30 -2008-09-30
Ranteintikter, kencernforetag 6 311 15 596
Ranteintikter, ovriga 2728 6 805
Kursvinster, koncernftretag 11 265 15202
Kursvinster, dvnga 21843 23848
Vardejustering synletiska oplioner 2 441 6 227
44 588 67 678
Not 10 Rantekostnader och liknande resultatposter
2008-16-01 2007-10-01
-2009-09-30 -2008-09-30
Réntekostnader, koncernforetag -56 580 -49 526
Rantekostnader, ovnga -744 -565
Kursforuster, koncernfaretag -46 912 -43 655
Kursforluster, ovnga -5 480 -3139
L Ovnigt -71 -73
-108 787 -96 958
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Not 11 Skatt pa drets resultat 2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Aktuell skattekostnad (-} [/skaftent5kt (+)]
Periodens skatteintakt 12 906 7731
12 906 7791
Total redovisad skattekostnad 12 906 7791
2008-10-01 2007-10-01
Avsldmning av effektiv skatt -2009-08-30 -2008-09-30
Procent Belopp Procant Belopp
Resuliat fore skatt 452300 -170 342
Skatt enligt gdllande skattesats 28,0% 12712 28.0% 47 696
E) avdragsgtla kostnader 79.6% -3B154  AT\% 29 159
Ej skatleplktiga intakter -146,0% 66283 1,2% 2043
Okming av underskotlsavdrag utan molsvarande
aklvenng av uppskjuten skatt 98% -4 512 -1.5% -12 788
Redowisad effektiv skatt -28,4% 12906 46% 7791
2008-10-01 2007-10-01
Skalteposter som redovisals direkt mot egef kapital -2009-08-30 -2008-09-30
Aktueli skatt i erhdlinaflamnade koncernbidrag 12 906 7791
12 906 77
Not 12 Inventarier, verktyg och installationer
2009-09-30 2008-09-30
Ackumulerade anskaffningsvérden
Vid arels borjan - -
Nyanskaffningar 2015 —
2015 -
Ackurnulerade avsknvmingar enligl plan
Vid arets borjan - -
Arets avskrivrung enligt plan pa anskaffingsvarden -120 -
-120 -
Redovisat varde vid periodens slut 1895 -
Not 13 Andelar | koncernforetag
2009-09-30 2008-09-30
Ackumulerade anskaffningsvérden
Vid érets borjan 2 358 167 121 370
InkGp - 2236772
Investenngar | befinlliga koncemnféretag 8000 25
Forsélimng -11 887 -
Korrigenng av beréknad tilldggskdpeskilling -2 424 -
2 351856 2 358 167
Ackumulerade nedskrivningar
Vid arets bonjan -179 =779
778 =779
LRedovisat véirde vid perlodens slut 2351077 2 357 388
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Not 13 Andelar | koncemnfdretag (forts)
Specifikation av bolagets innehav av aktier och andelar i koncernforetag
Anlal  Andel Redovisal
Dotterforatag / Org nr/ Séte andslar %) virda
Aberdeen Property Investors Sweden AB, 556694-4673, Stockholm 100000 100,0% 1600
Aberdeen Property Investors AB, 556545-7826, Stockholm
Aberdeen Property Fund Management AB, 556686-3063, Stockhoim
Aberdeen Property Credit AB, 556688-7641, Slockhalm
Aberdeen Property investors Indirect Investment Managemeni AB 12500 100,0% 19 000
556653-2809, Stockholm
Aberdeen Property Investors itM S A, B 105282, Luxemburg ¥ 1 08% ]
Aberdeen Indirect Property Paringrs Asta S A, B 119541, Luxemburg ¥ 1 08% g
Abgrdeen Indirect Property Partners Aclive, 8 122337, Luxemburg 7 1 08% g
Abordeen indirect Properly Invesiments S A, B 125489, Luxemburg
AlPP Pooiing | § A, B 132135 Luxemburg
Aberdeen Property investors Denmark A/S, 26564743, Frederlksberg 1300000 100,0% 9241
Komplermentarselskabet af 2004 () A/S, 27744230, Fredenksborg
Aberdeen Property Investors Finland OY, 1604474-5, Helsingfors 50000 100,0% 55 449
API Fund Management Oy, 1968293-6, Heisingfors
APl Fund Management i Qy, 20546844, Helsinglors
AP! Fund Management iif Oy, 2215233-9, Helsinglors
Aberdeen Property Invesiors Limited Partner Oy, 2080018-7, Helsingfors
Aberdeen Property invesiors Sar, B 130335, Luxamburg
Aberdeen Property investors if Sarl, 8 134864 Luxemburg
Abardeen Property invesiors Estonia Qu, 110844989, Talin
Aberdeen Property Fund Management Estorna Ou, 11450700, Taln
API Shopping Fmland OY, 1646789-5, Helsingfors 300 100,0% 443
Aberdeen Property Invesiors Norway AS, 989401351, Oslo 1000 100,0% 25034
Aberdeen Properly Invesiars AS, 882261414, Oslo
Aberdeen Property Invesiors Corporate ASA, 989180797, Oslo
Aberdeen Properly Investors Fomretningsiorse! AS, 986525084, Oslo
Aberdeen Property Investars The Netherlands BY, 33226980, Amsterdam 400 100,0% 2180
Aberdeen Property investors Europe BV, 1282727, Amsterdam 18000 100,0% 165
Aberdeen Property Investors Luxemburg SA, B 106133, Luxemburg 1000 100,0% 113¢g
Aberdeen Assel Management Deuischland AG, HRB 86418, Frankfurt/Main 1 100,0% 994 230
Aberdeen Immobilien Kapitalaniagegeselischaft mbH, HRB 12759, Franklurt/Main
Aberdeen Property Investors Deulschiand GmbH, HRB 83975, Frankfurt/Main
Pfatin 230 GmbH & Co Verwallungs KG, HRA 44327, Frankfurt am Maln 1 94.9% 59 283
Aberdeen Property investors France SAS, 489628420, Pans 3700 100,0% 349
Aberdeen CB16 SAS, 487638759, Pans
Aberdeen Real Estate France SAS, 483822664, Paris 3700 100,0% 0
Arthur House Number 8, 5842193, London 1 100,0% 0
Aberdeen Real Estate (UK) Limiled, 5084259, London 2250000 100,0% 54 624
Abardeen Property invastors UK Lid, 1024227, London
Aberdeen Property Managers Lid, 5308761, London 1 100,0% 3]
Aberdeen Real Estate Investors Operations UK, 3338080, London 200 000 100,0% 1127 128
Aberdeen Indiract invesiment BV, 33298273, Amsierdam
Aberdeen Real Eslale Operations Lid, SC169731, Aberdeen
Aberdeen Property Investors Eastern Europe, 30610989, Frederiksberg 500000 100,0% 619
000 Aberdeen Property Investors SI Pelersburg, 5067847272213, St Pelersburg
Ovriga dotterfiretag, vilande eller av mindre betydelse 575
2351077

" Agarandelen av kaphalat avses, vilket dven overensstammer med andelen av risterna
for tolall antal aklier

% Resterande 124 akter matsvarande 89,2% innehas av dotterforetaget Aberdeen Properly Investars Indirect
Investment Management AB
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Not 14 FordrIngar hos koncernforetag
2009-09-30 2008-09-30
Ackumularade anskafiningsvérden
Vid drets btgan 231444 119 201
Tillkommande fordnngar 71783 23897
Reglerade fordringar -43 626 -32 402
Omklassificenngar 15813 113244
Arets valutakursdifferenser 3708 7 504
279122 231 444
Ackurnulerade nedsknivningar
Vid arets bonan -100 653 -
Regierade fordringar 7108 -
Asels nedskrivringar -50 159 -100 653
-152 704 -100 653
Redovisat varde vid periodens slut 126 418 13079
Not 15 Andra langfristiga vardepappersinnehav
2008-08-30 2008-09-30
Ackumulerade anskaffringsvarden
Vid drets bogan 179838 121 250
Tillkommande tllgangar 217 858 59158
Avgaende fillgangar -26 491 -570
371205 179 838
Ackumulerade nedskrivrungar
Arets nedsknvningar -69 694 —
-69 694 -
Redovisat vdrde vid drets slut 301 511 179 838
Not 16 Andra langfristiga fordringar
2009-09-30 2008-09-30
Ackumulerade anskaffmngsvérden
Vig drels bagan 30910 29 035
Arets valutakursdifferenser 1348 1 875
32258 30910
LRedovisat varde vid arets slut 32258 30910
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Not 17 Forutbetalda kostnader och upplupna intgkter
2002-09-3G 2008-09-30
Upplupna ranteintakter 446 1716
Personalrelaterat 220 241
Ovriga poster 2119 1335
2785 3292
Not 18 Eget kapital
Reserv- Frilt eget
fond kapial
Vid arets bonan 420 1436 400
Koncembidrag 46 092
Skatleeffekt pa koncernbidrag -12 906
Arets resultat 58 305
Vid arets slut 420 1 527 891
Villkorlig dterbetalning sskyldighet for aktleagartillskott uppgick bl 877 425 000 kr (877 425 000 kr)
Not 19 Ovriga avsattninaar
2008-09-30 2008-09-30
Bedomd tllaggskepeskiling 34424 36 848
34424 36848
Not 20 Upplupna kostnader och foruthetalda intakter
2009-09-30 2008-09-30
Personalrelaterade kostnader 12220 14 873
Ovnga poster 2714 1446
14934 16 319

Stockholm den 25 Februari 2010

Andrew L
Ordférande
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- ‘Malin af Petefsens
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Rickard Backiund
Verkstallande direkitr
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Revisionsberiittelse
Till &rsstimman 1 Aberdeen Property Investors Helding AB

Org nr 556599-8035

Vi har granskat arsredovisningen och bokfonngen samt styrelsens och verkstiliande direktbrens
forvaltning i Aberdeen Property Investors Holding AB for rdkenskapsiret

2008-10-01 - 2009-09-30 Det dr styrelsen och verkstallande direktoren som har ansvaret for
rdkenskapshandlingama coch forvaltmingen och for att Arsredovisningslagen tillampas wid
uppréttandet av Arsredovisningen. VAt ansvar ar att uttala oss om Aarsredovismipgen och
forvaltmngen pd grundval av vér revision

Rewvisionen har utforts i enliphet med god revisionssed 1 Sverige Det innebar att vi planerat och
genomfort revisioren f6r att med hog men inte absolut sakerhet forsakra oss om att
drsredovismngen mte mnehaller viasenthga felaktigheter En revision innefattar att granska ett
urval av underlagen for belopp och annan information 1 rakenskapshandlingarna. 1 en revision
ingdr ocksi att préva redovismngsprinciperna och styrelsens och verkstallande direktorens
tllimprung av dem samt att bedéma de betydelsefulla uppskattningar som styrelsen och
verkstallande direktéren gjort nar de upprattat Arsredovismingen samt att utvardera den samlade
informationen 1 drsredovisningen. Som underlag for vért uttalande om ansvarsfrihet har vi granskat
védsentliga beslut, atgarder och forhdllanden : bolaget for att kunna bedoma om nigon
styrelseledamot eller verkstallande durektoren ar ersattmingsskyldig mot bolaget. Vi har dven
granskat om négon styrelseledamot eller verkstallande dircktoren p4 annat satt har handlat 1 stnd
med akticbolagslagen, irsredovisningslagen eller bolagsordmingen Vi anser att vir revision ger
oss rimhg grund for vira uttalanden nedan

Arsredovisningen har upprittats i enlighet med &rsredovisningslagen och ger en rittvisande bild av
bolagets resultat och stillning 1 enlighet med god redovisrungssed i Sverige. Forvaltnings-
beréttelsen ir forenlig med drsredovisningens Hvriga delar

V1 tilistyrker att drsstimman faststéller resultatrikningen och balansrikningen, disponerar vinsten
enhigt forslaget 1 fOrvaltningsberittelsen och beviljar styrelsens ledamoter och verkstillande
direkidren ansvarsfrihet for riikenskapsaret

Stockholm den 25 februar: 2010
G AB,
By Flink

Auktoriserad revisor
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QOrg nr 556589-8035

Férvaltningsberattelse

Alimint om verksamheten

Aberdeen Asset Management AB, namnandrat fran Aberdeen Property Investors Holding AB dan 28
Septernber 2010, &r eit halagt dotterbolag till Aberdeen Asset Management Plc, en internationell
kapitalforvaltmngskoncem noterad pa Londonbdrsen

Aberdeen Asset Management AB ar moderbolag : en kencern specialiserad pa kapialférvaitning frdmst

form av fastighetsinvesteringar Koncernen finns representsrad 1 elva lander 1 Europa samt 1 Singapore och
Philadelphia Aberdeen erbjuder sina kunder ett omfattande urval av investeringsprodukter och Yanster

innefattande direkta fastighetsinvestenngar i form av fastighetsportfélier, direkta och indirekta fastighets-

fonder samt strategier, processer och effektiv administration Allt i syfte att underlédtta Internationell
fashighetsexpanering samt majliggéra god avkastning at sina kunder -

| Aberdesn Asset Management AB bednvs koncerngemensam verksamhet sdsom bl a koncernledning,
affarsutveckling, kapitalresning, marknadsakbwviteter, investeringsstrategs, IT, complance samt ekonomi och
finans Dessutom tillhandahdlls specialisttjanster inom olika omraden som t ex fondfdrvaltning Foretagets
tjanstar erbjuds frémst til andra bolag inom koncernen

Antalet anstallda | holaget uppgrck per den 30 september till 16 (16)

Resultat och stillning

Tir 2008110 2008/09 2007/08 2006/07
inlakter B2 494 68 895 71 684 43 782
Resultat sfter finensnetto -398 698 45 359 <170 342 98 320
Resuitat fre skat -398 698 45 399 -170 342 118 502
Balansemalutning 2439 288 3001 254 2837 T10 965 338
Eget kaphal 1130 013 1578311 1 485 820 233 172
Avkastning pa eget kapital ! et % et 50%
Saliditat @ 48% 53% 52% 24%
Anstalida | medeital 18 18 13 2]

" vinst efter finansiella poster - skatl { genomsniilligt eget kapital
? Eget kapital / batansomsiutning

Under det gangna &ret har fastghetsmarknaden dverieg stabiliserats Fastighetskonjunkturen har vant uppat
och investerarna bdnar atengen intressera sig for fasighetsmarknadan Fastighetsmarknaden 1 England
uppvisade till halvaraskiftat 2010 en Aterhamining med 15% pé &rsbasis Aven 1 Norden har marknaden
aterhamtat slg och utlandska Investerare visar nu ett stort intresse {6r den nordiska marknaden bl a pa grund
av dess transparens och likviditet

Under 2010 har utvecklingen pd den tyska Sppna fastighetsmarknadaen, med Skat utfidde av kapltal, lett till
likviditetsproblem fér de aktdrer som tillhandahailer sédana fonder Till féld av detta har flera fondférvaltare
varit tvungna att stAnga fonder fir inlésen av andslar Aberdeen's tyska dotterbolag har fattat besiut om s k
kontrollerad avveckling av fonden DEG! Europa d4 fonden snart vant stangd for uttag den maximalt tilldtna
triden tvé 4r Avvecklingen kommer att ske under en period av tre &r da fondens fashgheter kommaer att
saljas for att mdiggdra nlGsen av investerarnas andelar Vid virdening av aktier | dotterboleg har hansyn
tagits till ovanstaende forhallande vilket medfdrt en nedskriving om totalt 500 muljoner krenor

Aberdesn Asset Management AB har medverkat som investerare i ménga av koncemens produkter, béde
dirskta och Indlrekta fastighetsfonder Bolagets investeringar har vid rakenskapsarets slut vérderats till ett
beréknat marknadsvards inneb&rande nedskrivaingar om totalt 24,7 mijoner kronor
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Under dret har eft intensivt arbete pagatt for att integrera verksamheten nom Aberdeens fastighetskoncemn
med Aberdesn Asset Management Pic koncernens divisionsstruktur Integrationen har skeft Inom samtliga
verksamhetsomrdden och innebdr nya rapportenngsvagar samt en utveckling mot koncerngermnensamma
system och processer

Under &ret har Aberdeen Asset Management AB's verkstallande direkttir avgatt frdn sin befattning NAgon ny
VD har ) utsetts och styrelsen bestar numera av styralseordférande och tvéa ordinarie ledaméter

Férvintningar avseende den framtida utvecklingen

Aterh#imtningen pa fastighetsmarknaden och Skade transaktionsvolymer har under tredje kvartalst 2010
paverkat koncemens ntiAningsférmaga positivt Prognoserna visar ocksa pd alt fastghetsvArdena generelit
bergknas bl relativt stabila under 2011

| samband med att investerare visar ¢kat intresse for fastighatar Intensifieras Aberdeens arbete med
kapltalresring Detta arbete har innebunt ach kommer med stdrsta sanncikhet innebdra ékat nfléde av
kapltal til koncernans olika fondprodukier Under 2011 kommer Abardeen for fthrsta gdngen kunna erbjuda
global fastighetsexponering genom personal | Europa, Aslen och USA

Marknadskrisen 1 Tyskland, nar det galler 8ppna fastighetsfonder riktads tit alimanheten, har lett il et
omiattande arbets med omstrukturenng och refinansiering En ny grund har danmed lagts it en verksamhet
1 huvudsak nktad tll institutionelia investerare En sadan innktning medfr en 16nsammare och stabllare bas
for framtiden

Allt sammantaget, trots hard konkurrens pd marknaden, ser vi positivt pa framfiden fr Aberdeen Asset
Managements fashighetsde! Som en del1 en internatonell ledande kapitalférvaltningskoncarn med tillgang
il gemensamma systern och processer och med expertis tillgénghg inom manga omrdden star vi starkt
rustade infor framtiden

Information om nisker och osékerhetsfaktorer

Stor betydelse for koncemens framtida utveckling &r tilgangen pd kapital i8r fondinvestenngar samt
tilladngen pa investenngscbjekt Om dessa faktorer utvecklas 1 negativ nkthing blir det svart att na de mal far
farvaltat kapital 1 koncernens fastighetsfonder som efterstravas, vilkket ( f8rlangningen leder tll 14gre intakter
{dr koncernen

En sior del av koncernens intakter utgtirs av fdrvaltningsarvoden som baseras pa de fdrvaltade tillgAngamas
marknadsvarde Marknadsvardet paverkas dels av generella forandnngar, positiva sval som negativa, pé
de marknader dér fastighetema 4r beltigna men ockss av hur vél Aberdesn lyckats fdrvalta den specifika
Investenngen

Valutasxponenng och valutapolicy

Modarbolagets ntakter faktureras huvudsakligen | Svenska kronor DA bolaget verkar | en interationsll
koncern fdrekommer kostnader béde 1 inhamsk valuta men ocks4 till viss del i andra valutor, féretridesvis
Euro och Bnithiska pund

En del av bolagets verksamhet bastdr 1 att bistd dotterbolagen med finansiering nér sa erfordras Al
utlaning sker | det lAntagande bolagets valuta, vilket iInneb&r att Aberdeen Asset Management AB star
valutanisken Merparten av ufdningen sker 1 Euro Denna valutanisk uppvags delvis av att int&ning fran
koncemmodern Aberdeen Asset Management Plc ocksa sker i Euro [nldningen #r dock betydligt stome
an utidmngen wilket under rakenskapsaret hatt till féY)d atl valutakursfdrandnngar pAverkat resultatet positvt
Lmed 93 mil) kronor, huvudsakligen till fé))d av férsvagningen av Euron gentemot Svenska kronan Se not 9

och 10 N{
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Férslag tll disposition betriiffande bolagets vinst eller f&riust

Styrelsen fdresiar att til forfogands stiends vinstmedel,
kranor 1 076 592 177, disponeras eniigt fdljande

Utdelning, 50 000 000 aktier * 1,40 kr 70 000 000
Balanseras i ny rakning 1008 592 177
Summa 1078592177

Moderbolaget hade per balansdagen ett eget kapital om 1 130 013 tkr, varav fatl 1 079 583 tkr, wilket ger en
soliditet om 46% Styrelsen gtir beddmningen att den fMreslagna utdelningen om 70 000 tkr ar forsvarkg med
hansyn till, dels de krav som verksamhetens art, omfattning och nsker staller pa storleken av det egna
kapitalst, dels konsolidenngsbehov, likviditet och stalining 1 vngt

Vad betraffar féretagets resuftat och stallning 1 Svrigt, hanvisas till efterféande resultat- och
L balansraknmingar med tllhtérande boksiutskommentarer
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Resultatrikning
2009-10-01 2008-10-071
Belopp i thr Not -2010-09-30 -2009-09-30
Nettoomsattning 1,2 82 491 68 895
B2 491 68 895
Rirelsens kostnader
Ovnga externa kostnader 34 -67 292 49 741
Parsonalkostnader 6 -38 768 -17 433
Avsknvningar av matenella anldggningstiligangar 6 -380 -120
Rérelseresultat -23 949 1601
Resultat frdn finanslelfa poster
Resultat frin andelar 1 koncernfSretag 7 -414 276 234 193
Resultat fran dvriga vardepapper ach fordringar
som &r anlaggringstillg&ngar 6 -13 948 -125 1986
Ovriga ranteintakter ach Iknande resultatposter 9 168 576 44 588
Réntekostnader och lknande resultatposter 10 -115 101 -109 787
Resultat fire skatt -398 698 45 399
Skatt p& arets resultat 11 5 365 12 906
-393 333 58 305

- LArets resultat

y
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Balansrikning
Belopp | thr Not 2010-09-30 2009-08-30
TILLGANGAR
Anldggningstillgangar
Materlella anidggningstiligdngar
Invantarier, verktyg och instaliationer 12 1982 1895
1982 1895
Finansfella anlaggningstifigangar
Andelar | koncernforetag 13 1 857 538 2351077
Fordringar hos koncemftretag 14 121 534 126 418
Andra langfristiga vardepappersinnehay 15 303004 301 511
Andra langfnstiga fordnngar 16 24 632 32258
2 306 709 2 811 264
Summa anliiggningstillgangar 2308 691 2813159
Omsittningstillgangar
Kortfristiga fordringar
Kundfordringar - 16
Fordringar hos koncemféretag 87373 128 082
Skattefordringar 2310 1386
Ovrlga fordringar 20485 21 B46
Forutbetalda kestnader och upplupna intakter 17 2519 2 785
112 698 154 115
Kassa och bank 17 897 33 980
Summa omsitiningstiligdngar 130 565 188 095
2 439 286 3001 254

EU MMA TILLGANGAR

y
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Balansrdkning
Balopp ! thr Not 2010-09-30 2009-68-30
EGET KAPITAL OCH SKULDER
Egef kapital 18
Bundst eget kapita!
Aktiekapital (50 000 000 akter) 50 0G0 50000
Reservfond 420 420
50 420 50 420
Fritt eget kepial
Overkursfond 550 850 550 850
Balanserad vinst eller forlust 922 076 918 736
Arets resultat -393 333 58 305
1079 593 1527 83
1130013 1578311
Avsiéttningar
Ovriga avsattningar 19 - 34 424
- 34424
Kortfristiga skulder
Levarantdraskulder 5018 2022
Skulder till koncernforetag 1280 446 1348 747
Ovriga skulder 1800 22818
Upplupna kostnader och forutbetalda intakter 20 22 008 14 934
1309 273 1 388 519
SUMMA EGET KAPITAL OCH SKULDER 2439286 3001 254

Stallda sakerheter och ansvarsforbindelser
Belopp | thr 2010-09-30 2009-09-30

Stiillda sakerheter

Fdr egna shuider ach avséattningar
Bankrakningar 2 200 —

Summa stéllda sakerheter 2200 -

Ansvarsférbindelser

Garantidtaganden, Fastigo 462 382
\jorgensfdrb:ndelsen 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 I8pands verksamheten
Resultat efter finansiella poster -398 698 45 399
Justeringar fr poster som inte ingér | kassaftédet, m m 343 453 -4 450
-58 245 40949
Betald skatt , -924 7031
Kassafltéde fran dan [Bpande verksamheten fbre
férindringar av rérelsekapital -56 169 47 980
Kassafldde fran forandnngar 1 rorelsekapital
Okning(-YMinskning(+) av rérelsefordningar 124 402 -15 378
Okning(+)Minskning(-) av rérelseskulder 53 824 22 141
Kassafl8de frdn den 18pande verksamheten 122 058 54 743
Invastaringsverksamheten
Férvary av materlella anlaggningstiligngar -467 -2015
Foérvarv av finansiella anlaggningstilgangar -32775 -200 182
Avyttnng/minskning av finans:ella tillgangar B8 321 6130
Kassaflde fran investeringsverksamhseten -24 921 -196 067
Finansieringsverksamheten
Upptagna lan - 148 024
Amortening av lan -113 208 -
Kassafldde frdn finansleringsverksamheten -113 208 148 024
Arets kassafidde -16 Q72 6 700
Likvida medel vid drets bdrjan 33 980 19615
Kursdiffarens i likvida medel -12 7 665
Ulkvlda medel vid &rets slut 17 897 33 980
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Tilliggsupplysningar till kassaflédesanalys
2008-10-01 2008-10-01
Belopp | tkr -2010-09-30 -2009-09-30
Betalda rintor och erhllen utdelning
Erhallen utdelming 25083 32583
Erhdllen rénta 1 887 9188
Erlagd ranta -1 738 -5 356
Justerlngar fér poster som inte Ingér | kassaflbdet mm
Utdelning fran dotterforetag kvittad mot skuld/bokad som fordran -63 030 -204 712
Av- och nedskrniviungar av tilgdngar 525 070 128 973
Orealiserade valutakursdifferenser -98 513 27 982
Rearesultat forsalning av anlaggningstiigangar -8 354 -155
Ovriga avsattingar -34 424 -2 424
Upplisning skuld syntetiska optioner - -2 441
Upplupen ranteintaktkestnad, netto 22 704 48 327
343 453 -4 450
Likvida medel
Folrande deikomponenter ingar | ikvida meds!
Kassa och bank 17 897 33 980
17 897 33 980

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

Arsredovisningen har upprattats | enlighet med arsredovisningslagan och Bokfdringsndmndens allm#nna
rad | de fall det saknas ett allmant rAd fran Bokfénngs- namnden har 1 férekommande fall vagledning
hamtats fran Redowisningsradets rekommendationert

Viérderingsprinclipermm
Tillgangar, avsattningar och skulder har varderats till anskaffringsvéirden om inget annat anges nedan

Mateniella anlaggningstiligangar

Matenella aniiggringstiligangar redovisas som tiligang 1 balansrikningen n&r de pé basis av tiliginghg

information &r sannohkt att den framtida ekonomiska nyttan som dr forknippad med innehavaet tillfaller
ijretaget och att anskaffringsvardet for tiligdngen kan berdknas pa ett tliforlithgt satt,
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Tillkommande utgifier

Tillkommande utgifter laggs till anskaffningsvardet till den del tllgingens prestanda firbattras | férhéallande till
den niva som gélide da den ursprungligen anskaffades Alla andra tillkommande utgifter redovisas som
kostnad | den period de uppkommar

Avsknvringspnnciper for matenshia anldggmingstiligéngar
Avsknvringar enligt plan baseras pa ursprungliga anskaffringsvarden minskat med bergknat restvarde
Avsknvrung sker Iiniart daver tillgangens beraknade nyljandepenod

Inventarier, verktyg och installationer 7 &r

Fordringar
Fordringar &r redovisade till anskaffningsvarde minskat med eventuell nedskrivning

Fordnngar och skulder | utléndsk valuta
Fordringar och skuldzr | utlandsk valuta har omraknats till balansdagens kurs Kursdifferenser p&
finansiella finanslella fordringar och skulder redovisas bland finansielia poster

Korlfristiga placeringar
Kortfristiga placenngar varderas | enlighet med arsredovisringslagen til det 18gsta av anskaffhingsvardet
och det verkliga vardet

Skatl

Bolaget tilampar Redovisningsradets rekommendation RR 9 Inkomstskatter Total skatt utgérs av akiuell
skatt och uppskjuten skatt

Skatter radovisas | resultatrakningen utom dé underliggande transaktion redovisas direkt mot eget kapital
vanvid tlihdrande skatteeffekt redovisas 1 eget kKapital Aktuell skatt &r skatt som skall betalas eller erhalias
avseende aktuellt &r Hit hor dven pustening av aktuell skatt hénférig tll tidigare perioder Uppskiuten skatt
herdknas enligt balansréakningsmetoden med utgéngspunkt | tamporéra skillnader mellan redovisade och
skattemassiga varden pé tillgangar och skulder Beloppen beraknas baserade pd hur de temporara
skillnaderna férvantas bli ufjamnade och med till&mpning av de skattesatser och skatteregler som &r
beslutada sller aviserade per balansdagen Temporéra skillnader beaktas inte » skilinader hanforiiga til
andelar 1 dotter- och Intressefdretag som inte forvantas bl beskaitade inom dverskidig framtid

Obeskattade reserver redovisas inklusive uppskjuten skatteskuld Uppskjutna skattefordringar avseende
avdragsgilla temporéra skilinader och underskottsavdrag redovisas endast | den man det &r sannolikt att
dessa kommer att medfdra lagre skatteutbetalningar 1 framtiden

Avsattringar (forutom uppskyuten skalt)

En avséttning redovisas | balansrakningen nar fSretaget har ett formellt eller Informellt 4tagande som en folid
av en intréffad handelse ach det &r troligt att ett utfldde av resurser kravs for att reglera dtagandet och en
tillfsritlig uppskattrung av baloppet kan gdras

Redovisning av infékter

Intaktsredovisning sker 1 enlighet med BFNAR 2003 3 Intakter Som Inkomslt redovisar bolaget det verkiiga
vardet av vad som erhllits eller kommer att erhallas intaktsredovisning sker | resultafrékningen nér det ar
sannolikt att det frambda ekononmiska fardelama kommer att tilifalla bolaget och dessa fordelar kan berékas
pa eft tillforlithgt s4tt

Koncernbldrag och aktieligartiliskott
Aktieagartilskott frs direkt mot eget kapital hos mottagaren och akbiveras 1 ekber och andeslar hos givaren, |
den mén nedskrvning e) erfordras

Koncembidrag redovisas enligt ekonomisk innebdrd Det innebar att koncernbidrag som {4mnats 1 syfte att
Lmimmera koncemens totala skatt redovisas direkt mot balanserade vinstmedel efter avdrag for dess aktuella

skatteeffokl
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Koncarnuppglftar

Fretaget som utgdr moderféretag {6r en koncern med dottarfdretag en! not 13, upprattar g

koncemradovisning med hanvisning bl reglerna | Arsredovisningsiagen 7 kap 2 §

11 (47

Foretaget ar helagt dotterftretag till Aberdeen Asset Management PLC, SC 082015, med sate i Aberdeen

Aberdean Asset Management PLC upprattar koncernredovisming for den stérsta koncernen

Det utlandska moderfdretagets koncemredowvisning finns att tillga hos Aberdeen Asset Management PLC,
10 Queens Termrace, Aberdeen, AB10 1YG samt pa www aberdeen-asset ¢om

Av moderfaretagets totala inksp och forsalning mait | kronor avser 17,8% (23%) av inképan och 99,3%

(89,4%;) av forsaljningen andra féretag inom hela den foretagsgrupp som faretaget tilhér

Not 1 Nettoomsittning per rorelsegren och geografisk marknad
2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Neftoomséttning per geografisk marknad
Sverige 18 880 15 596
Ovnga Norden 20 885 22772
Ovriga Europa 33725 30 527
82 491 68 895
Not 2 Intikternas férdelning
2008-10-01 2008-10-01
-2010-09-30 -2009-09-30
intékter per vasenthgt intakisslag
Tj&nsteuppdrag 82 491 68 895
Not 3 Arvode och kostnadsersittning till revisorer
2009-10-01 2008-10-01
~2010-09-30 -2008-09-30
KPMG
Revisionsuppdrag 283 532
Andra uppdrag 9 98
Not 4 Leasingavglfter avseende operationell leasing
2009-10-01 2008-10-01
-2010-09-30 -2009-G8-30
Tillgdngar som innehas via operationelia leasingavial
Rakenskapséarets leasingkostnader exklusive lokalhyror -275 -106

¢
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Not 5 Anstilllda, personalkostnader och arvoden till styrelse
2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Medalantalet anstallda
Svenge 16 16
Varay mén 22% 22%
Redovisning av k&nsfdrdelning I fdretagsledningar
Kénsfdrdelning 1 féretagsledningen 2010-09-30 2009-09-30
Andel kvinnor Ande/ kvinnor
Styrelsen 3% 35%
(wnga ledande befattningshavare 50% 50%
2009-10-01 2008-10-01
Loner, andra ersattmngar och sociala kostnader -2010-08-30 ~2008-03-30
Styrelse och VD 15106 4 898
(varavtantlem o d) {7 288) (1 904)
Ovriga anstéllda 8 166 5392
{varavianborn od) {-4 403) {-4 697}
Summa 23272 10280
Sociala kostnader 14 568 6732
(varav pensionskostnader) (5 032 {2 750)
Av foretagets pensionskostnader avser 1 757 (f &4 849) gruppen styrelse och VD
S)ukfranvaro
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Total sjukirénvaro som en andel av ordnane arbelstd 3.2% 1,9%

Andel av den totala sjukfranvaren som avser samman-

hangande sjukfrénvaro pa 60 dagar eller mer 61,3% 0%
S|ukfrAnvaro som en andel av vane grupps ordinare arbetstid

Siukirdnvaron fordelad efter kén

Mén 0% 0.7%
Kvinnor 4,1% 2,4%
Sfukirdnvaron férdelad effer dlderskategon

30-49 4r 3,8% 1,8%

L 50 &reller dldre 0% 2,2%
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Not 6 Avskrlvningar av materialla och immateriella ani3ggningstiligingar
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Inventanier, verktyg och installationer -380 -120
-380 -120
Not7 Resultat fran andelar i koncernforetag
2008-10-01 2008-10-01
-2010-09-30 -2008-09-30
Utdelning 77 372 234038
Reallsationsresultat vid avyttring av andelar 8 354 1565
Nedsknivning av andelar | koncernforetag -500 001 -
-414 276 234193
Not 8 Resultat fran dvriga virdepapper och fordringar
som &r anldggningstillgangar 2009-10-01 2008-10-01
-2010-09-30 -2008-039-30
Utdelmng pa dvnga aktier och andelar 10 741 3657
Aterford nedskrivning av dvriga aktier och andelar 8118 -
Nedskrnivning av tvnga akher och andelar -32 808 -69 694
Nedskrivning av fordran pa koncernforetag — -59 159
-13 948 -125 196
Not 9 Rénteintékter och liknande resulfatposter
2008-10-01 2008-10-01
-2010-09-30 -2009-09-30
Ranteintakter, koncernféretag 3043 6 311
Ranteintakter, dvnga 1158 2728
Kurswinster, kencernforetag 162 834 11 265
Kursvinster, 6vriga 174 21843
Vardejustening syntetiska optioner - 2441
168 576 44 588
Not 10 Rintekostnader och liknande resultatposter
2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Rantekostnader, koncamfsretag 43734 -56 580
Réntekostnader, évriga -84 -744
Kursfériuster, koncemfaretag 84 109 -46 912
Kursfériuster, tivriga -7 164 5480
LOvrlgt - -71
-115101 -108 787

f
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Not 11 Skatt pA arets resultat 2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Aktuell skattekostnad (-} [/skatteint8kt (+)]
Penodens skatteintakt 5 365 12 906
5 365 12 906
Total redovisad skattekostnad § 365 12 906
2009-10-01 2008-10-01
Avstamning av effektiv skatt -2010-09-30 -2009-09-30
Frocent Belopp Precent Belopp
Resultat fSre skatt -398 698 45 389
Skatt enligl gallande skaltesats 28,3% 104 857 28 0% 12712
Ej avdragsgilla kostnader -152% -140 244 796% <36 154
Ey skattepiiktiga intdkter 62% 24881 -148,0% 68 283
Effekt av o] aktiverade underskottsavdrag 4,0% 16070 9,9% -4 512
Redovisad effekttv skatt 13% 65365 -28,4% 12908
2009-10-01 2008-10-01
Skatteposter som redovisals dirskt mol eget kapital -2010-08-30 -2009-09-30
Aktuell skatt | erhAlina/lamnade koncernbidrag 5 365 12 806
5 365 12 906
Not 12 Inventarier, verktyg och Installationer
2010-09-30 2009-09-30
Ackumulerade anskaffningsvarden
Vid érets bénan 2015 -
Nyanskaffningar 467 2015
2482 2015
Ackumulerade avskrivningar enirgt plan
Vid érets bonan -120 -
Arets avsknivning enligt plan pd anskaffringsvérden -380 -120
~500 -12¢
Redovisat viirde vid periodens slut 1 982 1895
Not 13 Andelar i koncernfSretag
2010-09-30 2009-09-30
Ackumulerade anskaffningsvérden
Vid 4rets bdrjan 2351 856 2 358 167
Overlort fran fordringar och omvandlat il kapitaltillskott 52 052 -
Ovnga lAmnade hliskott 2000 8000
Forsalning -24 948 -11 887
Korngenng av beraknad filldggskdpeskiling 5082 -2 424
2386 043 2 351 856
Ackumulerads nedskrivningar
Vid drets bénan =778 -779
Forsajning 24 327 -
Nedskrivning pa dverfard fordran omvandiad tll kapitaltilskott -52 051 -
Arets nedskrivning av andelar i koncemforatag -500 001 -
-528 504 -779
LRedovtsat virde vid perlodens slut 1 857 539 2361077

/
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Not 13 Andelar | koncernfdretag (forts)
Spaclfikation av bolagets Innehav av aktler och andelar i koncernfrotag
Anlal  Andsi Redovisst
Dotterfdrotag / Org nr/ Séte andalar 1% vards
Abardean Property Investors Sweden AB, 656694-4673, Stockholm 100 000 100,0% 1600
Aberdaen Asset Management Swedan AB, 558545-7826, Stockholm
Aberdean Property Fund Management AB, 556686-3063, Stockhoim
Aberdean Property Investors Indirect Investment Management AB 12 500 100,0% 21 000
558663-2809, Stockholm
Aberdsen Property Investors M S A, B 105262, Luxemburg " 1 0.8% 9
Absrdsen Indirect Property Partners Asla S A, 8 119541, Luxermburg ® 1 0,8% 9
Abardeen Indirect Property Pariners Active, B 122337, Luxemburg * 1 0,8% 9
Aberdeen Indirect Properfy Invastments 8 A, B 126489, Luxemburg
AIPP Poolng ! § A, B 132136 Luxemburg
Absardeen Asset Management Denmark A/S, 26564743, Fradenksberg 1 300 000 100,0% 9241 .
Komplementarseiskabet af 2004 (I} A/S, 27744230, Frederiksberg
Aberdesn Asset Management Finland OY, 1604474-5, Helsingfors 50 000 100,0% 56 449
AP! Fund Management Oy, 1968983-8, Helsingfors
AP Fund Management i Oy, 2054684-4, Helsingfors \
APl Fund Management lil Oy, 2215233-9, Heisingfors
Aberdeon Properly investors Limitad Partner Oy, 2080618-7, Helsingfors
Abordoon Property investors Sor, B 130335, Luxemburg
Aberdeen Property investors Il Sarl, B 134864 Luxamburg
Absrdeen Property Investors Estonfa Ou, 11084499, Tallin
Aberdaen Property Fund Management Eslormia Ou, 11450700, Tallln
API Shopping Fintand OY, 1646789-5 Helsingfors 300 100,0% 443
Aberdeen Assel Managemant Norway AS, 888401351, Oslo 1000 100,0% 25034
Aberdeen Asset Management AS, 382261414, Oslo
Aberdeen Asset Managemeant Corporate ASA, 989180797, Osio
Abardaen Assol Management Forrelningsforse! AS, 286525084, Oslo
Aberdean Property Investors The Netherlands BV, 33226980, Amsterdam 400 100,0% 2190
Aberdeen Property Investors Europa BV, 1282727, Amsterdam 18 000 100,0% 185
Aberdeen Property Invastors Luxemburg SA, B 106133, Luxamburg 1000 100,0% 1139
Abardeen Asset Management Deuischland AG, HRB 86418, Frankfurt/Main 1 100,0% 528 603
Aberdean Immobiken Kaprtalaniagegessilschaft mbH, HRB 127539, Frankfurt/Mamn
Aberdeen Property investors Deutschiand GmbH, HRB 83975, FrankfurtMarn
Platin 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurt am Main 1 849% 24 830
Aberdeen Property Investors France SAS, 489628420, Parls 3700 100.0% 349
Aberdean CB16 SAS, 497638759, Peris
Aberdeen Real Estate France SAS, 483822664, Parls 3700 100,0% 0
Arthur House Number 8, 5842193, London 1 100,0% 0
Aberdeen Real Estate (UK) Limited, 5084259, Londen 2250000 100,0% 54 624
Aberdeon Property investors UK Lid, 1024227, London
Aberdesn Property Managers Ltd, 5306761, London 1 100.0% [¢]
Aberdean Rea) Estale Investors Operations UK, 3338080, London 200000 100.C% 1132210
Aberdoeen Indirect Investment BY, 33298273, Amsterdam
Aberdenn Real Estate Operations Lid, SC169781, Aberdeen
©O0O0 Absrdeen Property Investors St Petersburg, 5067847272213, St Pelersbury
Owiga dotterfsretag, vilande eller av mindre betydelse 575
1 857 539

Y Agarandelen av kapitalet avses, vilkat Aven éverenssiimmer med andelen av résterna

fér totalt antal aktler

® Resterande 124 aktier motsvarande $8,2% innehas av dotteriretaget Aberdeen Property Investors Indirect

Investment Manageamant AB
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Not 14 Fordringar hos koncernfdretag

2010-09-30 2009-09-30
Ackumulerade anskaffningsvérden
Vid arets bénan 279122 231 444
Tillkommande fordnngar 11904 71783
Reglerade fordnngar -2 746 -43 626
Cverfart 4l andelar 1 koncernfsretag -52 052 15 813
Arets valutakursdifferenser -14 041 3708
222 187 279122
Ackumulerads nedsknvrungar
Vid 4rets bdran -162 704 -100 653
Reglerade fordnngar - 7108
Overfort till andelar | koncernfaretag 52 051 -
Arets nedsknvningar - -59 159
-100 653 ~152 704
Redowvisat viirde vid periodens slut 121 534 126 418
Not 15 Andra langfristiga vardepappersinnehav
2010-09-30 2009-09-30
Ackumulerade anskaffingsvérden
Vid arets borjan 371 205 179 838
Tillkommande tiltgangar 26 182 217 858
Avgdende tillgangar - -26 41
397 387 371 205
Ackumulerade nedsknivningar
Vid arets bonan -69 694 -
Under &ret aterforda nedsknvningar 8119 -
Arets nedsknivningar -32 808 -89 594
-94 383 -69 694
Redovisat viirde vid arets slut 303 004 301 511
Not 16 Andra lingfristiga fordringar
2010-09-30 2009-09-30
Ackumulerads anskaffrungsvérden
Vid drets bénan 32 258 300910
Reglerade fordnngar -4 633 -
Arets valutakursdiffarenser -2 994 1348
24 632 32258

LRodov[sat viirde vid &rets slut 24 632 32258




Aberdeen Asset Management AB

17 (17)
Crg ar 566599-8035
Not 17 Férutbetalda kostnader och upplupna Intéikter
2010-09-30 2009-09-30
Upplupna ranteintékter 446 446
Personalrelaterat 220 220
Gvriga poster 1853 2119
2518 2785
Not 18 Eget kapltal
Ahlie- Reserv- Fritf eget
kapital fond kapital
Vid arets boran 50 000 420 1527 891
Koncernbidrag 20 400
Skatteeffekt pd koncembidrag -5 365
Cisposition en! bolagsstémmobesiut
« Utdalming -70 000
Arets resultat -393 333
Vid arets slut 50000 420 1 079 593
Villkorlig dterbetalningsskyldighet for aktiedgartiliskott uppgick 4l 877 425 000 kr (877 425 000 kr)
Nat 19 Ovriga avsattningar
2010-09-30 2009-09-30
Bedémd tillaggskspeskilling - 34 424
- 34 424
Not 20 Upplupna kostnader och forutbetalda intikter
2010-09-30 2009-09-30
Personalrelaterade kostnader 18 396 12 220
3612 2714
22008 14 934

aliiaf Petersens

Var revisionsberatteise har lamnats den 31 Mars 2011

Aukidrisarad revisor
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Revisionsberiittelse
Till Arsstamman i Aberdeen Asset Management AB

Org nr 556599-8035

V1 har granskat rsredovisningen och bokféringen samt styrelsens frvaltmng 1 Aberdeen Asset
Management AB for rakenskapsaret 2009-10-01 - 2010-09-30 Det dr styrelsen som har ansvaret
for rakenskapshandhingama och forvaltmingen och fir att Arsredovismingslagen uilampas vid
upprattandet av Arsredovisningen. Virt ansvar ar ait uttala oss om Arsredovisningen och
forvaltnungen pd grundval av vér revision

Revisionen har utforts 1 enlighet med god revisionssed 1 Sverige Det mnebdr att vi planerat och
genomfort revisionen for att med hog men inte absolat sakerhet forsakra oss om att
drsredovisningen mie innehdller vasentliga felaktigheter En revision innefattar att granska eit
urval av underlagen for belopp och annan mmformation 1 rakenskapshandlingama I en revision
ingér ocksi att prova redovisningsprinciperna och styrelsens tillampning av dem samt att bedoma
de betydelsefulla uppskatiningar som styrelsen gjort ndr den upprattat Arsredovisrungen samt att
utvardera den samlade informationen 1 drsredovisningen Som underlag for virt uttalande om
ansvarsfnhet har vi granskat visentliga beslut, digarder och forhdllanden 1 bolaget for att kunna
bedoma om ndgon styrelseledamot ar ersattningsskyldig mot bolaget V1 har aven granskat om
nagon styrelseledamot pd annat satt har handlat 1 stnd med aktiebolagslagen, rsredovisningslagen
eller bolagsordningen V1 anser att vir revision ger oss rimhig grund for vara uttalanden nedan,

Arsredovisningen har upprattats 1 enhighet med arsredovismngslagen och ger en rattvisande tbld av
bolagets resultat och stallning 1 enlighet med god redovismingssed 1 Svenge. Forvaltnings-
berattelsen ar forenlig med arsredovismingens dvniga delar

V1 tillstyrker att &rsstamman faststaller resultatritkningen och balansrdkningen, disponerar vinsten
enligt forslaget 1 forvaltningsberdttelsen och bewiljar styrelsens ledaméter ansvarsfrihet for
rakenskapsiret

Stockholm den 31 mars 2011

MG

Bjoth Flink
Auktoniserad revisor
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Information in relation to AAM AB provided pursuant to section 10 of the
Swedish Regulations
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Aberdeen Asset Management AB
Corporate Id no 5565998035

Income statement

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 profit/loss -16 517 -23 949
Result from financial Hems
Result from participations in group companies 67 566 -414 276
Result from other secunties and recevables
held as fixed assets 1942 -13 948
Interest iIncome and stmilar income 7629 168 576
interesl expense and similar charges -32 073 -115 101
Incomae before tax 28 547 -398 G698
Income laxes 11693 5 365
Net profitfloss for the year 40 240 -393 333

12)




Aberdeen Asset Management AB
Corporate Id no 556599-8035

el —— . a
Amounts in thousands SEK 2011-06-30 2010-09-30

ASSETS

Fixed assets
Tangible fixed assets

Equipment, tools, fixtures and fittings 1716 1982
1716 1982

Financial fixed assets
Investment in group companies 1863 964 1857 539
Receivables from group companies 104115 121 534
Other secunties held as fixed assets 302 211 303 004
Other long term receivables 22 638 24 632
2292 928 2 306 709
Total fixed assets 2294644 2 308 691

Current assets
Current receivables

Recewables from group companies 48 657 87 373
Income tax receivable 12 454 2310
Other recervables 8375 20 496
Prepaid expenses and accrued income 1828 2519

71314 112 698
Cash and bank balances 26 686 17 897
Total current assets 98 010 130 595
TOTAL ASSETS 2 392654 2439 286

EQUITY AND LIABILITIES

Equity
Restricted equity
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
1100 252 1130013
Current liabihities
Accounts payable - trade 3182 5019
Liabilittes to group companies 1276 961 1280 446
Other labilites 2720 1 800
Accrued expenses and deferred income 9539 22 Q08
1292 402 1 308 273
TOTAL EQUITY AND LIABILITIES 2392654 2439 286
Pledged assets and contingent liabilities
Amounts in thousands SEK 2011-06-30 2010-09-30
Plodged assets
For own habiities and provisions
Bank balances 2200 2 200
Total assets pledged 2200 2200
Contingent habilities
Guarantees, Fastigo 462 462
462 462

22)




Aberdeen Asset Management AB
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Resulta

o

trakning. ...

2010-10-071 2009-10-01
Belopp 1 tkr -2011-06-30 -2010-09-30
Nettoomsattning 36 366 82 491

36 366 82 491

Rorelsens kostnader
Ovriga extema kostnader -34 343 67 292
Personalkostnader -18 275 -38 768
Avsknvmingar av matenella anldggningstillgangar -266 -380
Rorelseresultat -16 517 -23 948
Resultat fran finansiella poster
Resultat fran andelar 1 koncemforetag 67 566 -414 276
Resultat fran ovriga vardepapper och fordnngar
som ar anldggningstiligangar 1942 -13 948
OGvriga ranteintikter och lknande resultatposter 7629 168 576
Rantekostnader och hknande resultatposter -32 073 -115 101
Resultat fore skatt 28 547 -298 698
Skatt pa arets resuitat 11693 5 365
Arets resultat 40 240 -393 333

1(2)




Aberdeen Asset Management AB
QOrg nr 556599-8035

. = " » L = 4

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

Anlaggningstiligingar
Matenella anidggmngstiligangar

Inventaner, verktyg och installationer 1716 1982
1718 1082

Finansiella anlaggringstiligangar
Andelar | koncemnfdretag 1 863 964 1 857 539
Fordringar hos koncemforetag 104 115 121534
Andra langfnstiga vardepappersinnehav 302 211 303 004
Andra langfnstiga fordningar 22638 24632
2292928 2306 709
Summa anlaggneingstiligangar 2294 644 23086

Omsattmingstillgangar
Kortfristiga fordringar

Fordringar hos koncernforetag 48 657 87 373
Skattefordningar 12 454 2310
Ovnga fordnngar 8375 20 496
Forutbetalda kostnader och upplupna intakter 1828 2519
71314 112 688
Kassa och bank 26 626 17 897
Summa omsattningstillgdngar 98 010 130 595
SUMMA TILLGANGAR 2 392 654 2 439 286
EGET KAPITAL OCH SKULDER
Eget kapital
Bundet egef kapital
Aktiekapital {50 000 000 aktier} 50 000 50 000
Reservfond 420 420
50 420 50 420
Fritt eget kapttal
Overkursfond 550 850 550 850
Balanserad vinst eller fériust 458 742 922 076
Arets resultat 40240 -393 333
1 049 832 1079 593
1100 2562 1130013
Kortfristiga skulder
Leverantdrsskulder 3182 5019
Skulder till koncernféretag 1 276 961 1280 446
Ovnga skulder 2720 1 800
Upplupna kostnader och férutbetalda intdkter 9539 22008
1292 402 1309273
SUMMA EGET KAPITAL OCH SKULDER 2 392654 2 439 286
Stillda sdkerheter och ansvarsférbindelser
Belopp 1 thr 2011-06-30 2010-09-30

Stillda sikerheter

Fé&r egna skulder och avséttmngar
Bankrdkwngar 2200 2200

Summa stillda sikerheter 2200 2 200

Ansvarsforbindelser

Garantidtaganden, Fastigo - 462 462
462 462

A2)




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 ad|ustments)

£'000
ASSETS
Tangible fixed assets
Equipment, tools, fixtures and fitings 163
Investments in group companies 5,151
Total tixed assets 5,314
Cash and bank balances 1,028
Total current assets 1,028
Total agsets 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
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CLAIM NUMBER: 81862011

INTHE HIGH COURT OF JUSTICE
CHANCERY DIVISION

COMPANIES COURT
REGISTRAR DERRETT

IN THE MATTER:
ABERDEEN REAL ESTATE (UK) LIMITED

Claimant

-and- *

THE COMPANIES (CROSS-BORDER MERGERS)
REGULATIONS 2007

ORDER

CMS Cameron McKenna LLP
Mitre Honse
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




IN THE HIGH COURT OF JUSTICE Claim No; 8186/2011
CHANCERY DIVISION
COMPANIES COURT
REGISTRAR DERRETT
IN THE MATTER OF
ABERDEEN REAL ESTATE (UK) LIMITED

Claimant

AND

THE COMPANIES (CROSS-BORDER MERGERS) REGULATIONS 2007

ORDER

UPON the Claimant’s application dated 20 September 2011

AND UPON HEARING Counsel for the Claimant
AND UPON READING THE EVIDENCE
IT 1S ORDERED THAT:

n The Claimant shall be at liberty to convene a meeting of its sole shareholder, Aberdeen Asset
Management AB, 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, 1f thought fit, approving (with or
without modification) a proposed cross-border merger of the Claimant and certain other
subsidiangs 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 Parhiament and of the
Council of 26 October 2005 on cross-border mergers of hmited Hability companies and the
common draft terms which set out the terms of the Merger.

(2) The claim form be adjourned to a date to be fixed

Dated 27" September 2011

UK - 70086561 2
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The Board of Directors and Managing Director of

Aberdeen Property Investors Holding AB
Company registration no 556599-8035

hereby present the

Annual Report
and consolidated accounts
for the 1 October 2007 - 30 September 2008 financial year
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Aberdeen Preperty Investors Holding AB
Company registrabion no 556593-8035

Administration report

Generally regarding the operations

Group

Aberdeen Property Investors Holding AB ("Aberdeen} s a wholly owned subsidiary of Aberdeen Asset
Management PLC, an international asset management group listed on the London Siock Exchange

Aberdeen Property Investors Holding AB and its subsidianes specialise in asset management in the

form of real estate investmerts The group is represented in eleven countries in Europe and in Singapore
Aberdeen offers iis customers an extensive choice of investment products and services invelving diect real
estate investments th the form of real estate portfohos, direct and indirect real estate funds and strategies,
processes and efficient adminstration All of the afarementioned is intended to faclitate international real
estate exposure and make 1t possibleto generate ugh returns for its customers

The group's customers are pnmanly nstitutional investors seeking stable, good retums from real estate
holdings The services provided in each engagement are adapted to each customer's needs and desires with
resped to the size and charader of the real estale portfolo 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, a dechine of 37% compared with the
previous year. The operating profit was affected negatively m the amount of SEK 69 million with respect to
one-off costs as a consequence of ongoing savings programmes in the group

At the dose of the firancial year, the group managed a total of SEK 314 3 (120 7) killion i real estate
investments through directly owned porifolios 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 funchons such as, among other things, group
management, business development, raising capital, marketing adivities, investment strateges, IT,
compliance and economscs 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 agreement to acquire the German fund
management company, DEGI, Deutsche Gesellschaft fiir Immobilienfonds mbH, from Dresdner Bank AG

At the time of the acquisition, the number of employees in the company amounted to approxmately 120 DEGI
manages real estate funds, primanly distrbuted to the private market, with a volume amounting to
approxamately EUR 6 4 billion  Following approval from BaFin (Bundesanstalt fir Finanzdienstleistungsaufsicht)
the deal was completed at the end of March 2008 DEGI was consolidated commenang 1 January 2008

The purchase pnce for 100% of the shares amounied te EUR 110 milion and has generated intangible assets
in the form of customer relations and goodwill totalling approxamately SEK 1.1 bilion The acquisition was
financed through loans from the parent company, Aberdeen Asset Management PLC

In the earfy summer of 2008, Aberdean Property Investors executed an agreement 10 acquire Goodman
Property Investors (GPI) from Goodman Group GP|is one of Great Britain's largest, mdependent fund
management compames within the rea! estate Industry and has approximately 160 employees, of which 130
are based in Great Bntain The acquisiton also indudes operations in Pans, Amsterdam and Hong Kong

The company manages funds and direct real estate investments amounting to over EUR 8 9 billlon GPI was
consolidated commendng 1 June 2008 The purchase pnce amounted to GBF 97 1 milon, which entals a
calculated supplemental purchase prce of GBP 3 1 mylhon The acquisition generated intang ble assets in the
form of customer relations and goodwill amounting to approximately SEK 1 3 billion At the time of acquisition,
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’
contnbutions The share capital was raised by SEK 47 9 million to a tota! of SEK 50 million and was
registered with the Swedish Companies Registration Office on 7 October 2008

Both of these acquisitions are i line with Aberdeen Property Investors' goal of offering the company’s
cusiomers a strong, local presence on ymportant markets Through these acquisiions, Aberdeen Property
Investors' position was strengthened on the strategically important markets, Germany and Great Bntain, on
which the company has access to additienal products and expertise through DEGI and GP)

Sid 1(30]
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Aberdeen Property Investors Holding AB
Company registration no 558599-8035

The decline on the real estate market which occurred in 2008 has affected and will conbinue to affect the
company's earnings ability Declining real estate values and the prevailing sluggishness on the transaction
market negatvely affect the group’s revenues As a consequence thereof, a savings programme has been
faunched throughout the entire orgamisahon entailing, among other things, reorganisations as a consequence
of the large acquisiions dunng the year, review of staffing, and outsourcing of parts of the operations. The
programme has entaded one-off costs which have been witten off dunng the finanaal year in a fotat

amount of SEK 69 million

Dunng the year, deasions were taken fo disconinue the long-term effort to estabhish a French real estate
fund since a competing product was acquired through the acquisition of DEGI 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 partigl financing, at a loss amounting to SEK 98
mition The parent company took a wnte-down of the aforementioned ioan in the amount of SEK 101 million

At the end of the bustness year, an office property owned by DEGI was sold &t a profit of SEK 93 milion

The group has focused more on products and services higher up in the value cham, which has involved
engagements entailing aclive asset management as opposed to pure administration of propertres focused on
the costs side, commonly referred to as faciites management As a result of the change in focus, among
other things the group’s Belglan operations, Aberdeen Property Investors Belgium, were sold to BNP

Put lim in

Expectations regarding future developments

The group

At a tme which s charactensed by major uncertainty on the financing and real estate market, Aberdeen has
succeeded in maintaining its capacity to deliver quality and value to its customers A strong contnbuting
factor in thus has been the acquisitions of DEGI and GPLmin 2008 Through both of these acquisitions,
Aberdeen [s now counted amongstthe ten largest managers of real estate investments globally This
provides us with the opportunity to negotiate the most atiractive terms and conditions 1 comjunchon with
acqusitions and sales, to strengthen and expand our local presence, and quickly win access to the best
objects and buyers In addition, the group's size entalls economies of scale within vanous areas in the chain,
from research o active administratton of assets which, among other things, facilitiates the group's ongomng
cost effiaency work

There has been an unprecedented detenoration in the market cimate 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 charactenslics necessary to conbnue to provide its
custorners 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 historical results with respect
to retumns on real estate mvestments by means of active management based on the use of a

disaplined investment process and well-reputed research operation We believe that Aberdeen's focus on
local presence and global networks will be an asset mn this market climate

In 2009, our focus will be on attempting to fully utilise all of the advantages which the strategc expansion
entalls for the purpose of maximising current and future values in our customers’ real estate investments

Information regarding nisks and uncertainty factors

The group

Of great importance to the group's fulure development 1s the access to capital for fund mvestments and
access to investment objects If these factors develop negatively, it will be difficult to achieve the desired goals
for the managed capital in the group's real estate funds which, in the long term, wilt lead to lower revenues for
the group

A large part of the group's revenues are comprised of managerment fees which are based on the market
value of lhe managed assets The market value 1s affected by general changes, both positive and negative,
on the markets m which the properbes are situated as well as how well Abardeen succeads in managing
spedfic Investments

Since the group operates intemationally, many of the managed assets are valued in currencies other than
Swedish kronor Fluctuations in SEK relative to other currencies, pnimanly the euro, can thereby affect the
group's day-to-day revenues The fact that Aberdeen 15 an intemational group also means that a large portion
of the group’s day-to-day costs anse in currencies other than SEX This fact reduces the effect of

currency fluctuations which occur on the income side

6 230
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Aberdesn Property Investors Holding AB
Compary registration no 5565998035

Profit or loss and financial position

Group

MSEK 2007/08 2006/07
Income 1,546 945
Eamings before tax (EBT) 18 158
EBT margin 1% 17%
Balance sheet total 3,518 1.278
Shareholders' equity 1.653 238
Retum on sharehalders’ equity ? -8% 44%
Debt/equity ratlo 2) 47% 19%
Current ratio 05 10
Average number of employeas 695 484

" Profit after financal Hems - taxfaverage shareholders equity
3 Shareholders' equty/balance sheet total

¥ Cument assets/current flabiities

Proposed atlocation 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

Total

2005/06 2004/05
856 618
136 73
16% 12%
634 359
178 188

40% 26%
28% 53%
11 16
532 503

1,436,399,837
1,436,399,837

As regards the company's profits and finanaal position in general, reference 1s made to the following profit and

loss statements and balance sheets and accompanying notes to the accounts

© 201t KPUG Boklink AS, ANl rights fmsenred.
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Aberdeen Property Investors Holding AB
Company registrabion no 556599-8035

Profit and loss statement - group

2007-10-01 2006-10-01
Amounts in SEK 'C00 Note -2008-09-30 -2007-03-30
Net turnover 1 1,453,201 902,156
Other operating income 2 92,677 42,640

1,545,878 944,796
Operating costs
Other extemal costs 36 -536,528 -214,307
Personnel costs 4 -779,084 -505,223
Depreciation of tangible and Intangible
fixed assets 5 96,821 -16,198
Profit or loss from participations In group companies 1 -3,829 -1,410
Operating profitor loss 129,616 207.658
Profit or loss from financial Items
Profit or loss from securites and recevables
which are fixed assets 8 -107,338 47
Interest income and similar profit or loss terns 9 80,105 26,928
Interest costs and simelar profit or loss items 1 84,117 -76,369
Profit or loss after financial items 18,266 158,170
Tax on profit or loss for the year 1 89,483 -67,784
Minority share of profit or loss for the year -350 -2
Profit or loss for the year 71,567 90,384
83 af30)
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Aberdeen Property Investors Holding AB
Company registraticn no  556599-8035

Balance sheet - group

Amounts in SEK 000 Note 2008-09-30 2007-09-30
ASSETS
Fixed assets
Intangible fixed assets 12
Goodwll 1,202,269 48,048
Customer relations 1,168,146 -
Other intangible nghts 7262 2,554
2,378,677 50,602
Tangible fixed assets
Machinery, tools and installabons 1 22,936 13,308
22,936 13,308
Financial fixed assets
Participations in assoqated 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
365,378 243,054
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
420,435 763.190
Short-term investments 6,668 -
Cash and bank balances 321,702 207,858
Total current assets 748,805 971,048
TOTAL ASSETS 3,515,796 1,278,012
Sk 530}
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Aberdeen Property Investors Holding AB
Company registration no 656593-8036

Balance sheet - group

Amounts in SEK 000 Noto 2008-09-30 2007-09-30
Shareholders’ equity and habilities
Shareholders’ equity 2
Share capral (2,100,000 shares) 2,100 2,100
New share 1ssue being registered (47,900,000 shares) 47,900 -
Restricted reserves 18,651 7.962
Unrestncted reserves 1,656,162 137,365
Profit or toss for the year -71.567 90,384
1,653,246 237,811
Minority interest 4,430 131
Provisions
Provistons for pensions and
similar obligations 87,705 8,142
Provisions for deferred taxes 2 345,904 -
Other pravisions 2 37,825 -
471,434 8,142
Long-tenn liabilities
Liabiihes to the parent company - 7.000
Cther habilities — 8,082
- 15,082
Current Hlabilties
Accounts payable 54,051 25,935
Liabilities to group companies 787,281 627,258
Current tax liabilties 74,299 91,372
Other habilties 93,058 121,255
Accrued costs and prepaid iIncome 2 377,997 151,026
1,386,686 1,016,846
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 3,515,796 1,278,012
Pledged assets and contingent llabilities - group
Amounts in SEK '000 2008-08-30 2007-09-30
Pension obligations in excess of those reported
in llabflities or provisions 7,447 2,091
Guarantees, other 1,654 1,480
Other conbingent habilities 55,602 256,118
64,703 259,689
£id £030)
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Absrdeen Proparty Investors Holding AB
Compeny registration no 556599-8035

Cash flow statement - group

2007-10-01 2006-10-01
Amounts i 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 indludes in cash flow, etc 197,358 65,972

215,624 224,142

Taxes paid -187,792 -48,043
Cash flow from day-to-day operations before
changes in operating capltal 27.832 176,099
Cash flow frorm changes in operating capital
Increase{-)/Decreasea(+) In operating receivables 119,798 -43.657
increase{+)/Decrease(-) in operating kabilitles -105,599 61,187
Cash flow from day-to-day operations 42,031 193,629
[nvestment operations
Acquisitions of partdpations in subsidianes -2,017,938 602
Sale of shares In subsidianes - 5,406
Acquisthons of intangible fixed assets -6,260 -1,404
Acquisitons of tangible fixed assets -5,486 -7.441
Sales of tangible fixed assets 215,182 267
Acquisshons of financial assets -105,480 -545 543
Disposalfreduction of financlal assets 529,201 57,365
Cash flow from investment operations -1,390,781 490,748
Financing operations
Bormowings 1,891,499 491,275
Amortisation -373,770 -52,704
Dividends paid -80,010 -34.650
Cash flow from financing operations 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
Liguld funds at the end of the year 3,702 207,858

© 2011 KPMG Schiine AR Al rights resenved,
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Aherdesn Propesty Investors Holding AB
Company registration no 556592-8035

Additional information regarding cash flow statement - group

2007-10-01 2006-10-01
Amounts in SEK ‘000 -2008-09-30 -2007-09-30
Paid Interest and dividends received
Diwvidends received 2,368 1,926
Interest recerved 43,115 26,676
Interest paid -46,869 -26,681
Adjustment for tems not included in cash flow, etc.
Less parictpation in eamings in associated companies 3.829 1.410
Depraciation and wnte-down of assets 108,327 18,535
Unrealised exchange rate differences -22,081 -6,411
Capital resuit of sales of fixed assets 5,515 2,749
Capital result of sales of businesses/subsidiaries - -3,885
Provisions for pensions 72,263 7,956
Other provisions 37,825 -
Provision liahifity synthetic options 6,227 49,436
Accrued nterest income/costs, net -2,093 -3,818

197,358 65,972

Transactions not involving payments
Conversion of debt to shareholders' equity 1,476,175 -
Acquisitions of subsidiaries and other business unlts
Acquired assels and lrabilibes
Intangible fixed assets 2323,235 -740
Tangible fixed assels 134,241 -
Financial assels 150,836 -
Operating recevables 288,189 276
Liquid funds 182,006 -
Total assels 3,078,507 -464
Minonty 3,184 138
Provisians 379,312 -
Operating habilites 459,219 -
Total provisions and fiabilities 841,715 138
Purchase price 2,238,792 602
Less Estmated supplemental purchase pnce -36,848 -
Paid purchase price 2,199,944 602
Less Liquid funds in the acquired business -182,006 -
Effect on hquid funds (minus = mcreass) 2,017,938 -602
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Absrdeen Property Investors Holding AB
Company registration no 556598-80:35

Sale of subsldiarles and other business units
Sold assets and lfabihities:

Tangible fixed assels - 79
Operabng recelvables - 5,871
Liqurd funds = 1,578
Total assets - 11,528
Provisions - 270
Operating habilties - 8,158
Total provisions and liabilites - 8,429
Sales pnce - 6,984
Purchase price receved - 6,984
Less Ligutld funds in the business sotd - -1,578
Effect on iquid funds - 5,406
Liquid funds
Following sub-components are included hgund funds
Cash and bank balances 321,702 207,868
321,702 207,858
S 9%}
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Aberdeen Property Invastors Holding AB
Company registration no 556599-8035

Profit and loss statement - parent company

2007-10-01 2006-10-01
Amounts in SEK 000 Nota -2008-09-30 -2007-09-30
Net turnover 1 71,684 43,782

71,684 43,782
Operating costs
Other external costs 3 -71,209 -27,304
Personnel costs 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 1,034 171,173
Profit or loss from other secunties and recesvables
witich are fixed assets 8 -100,126 603
Interest ncome and similar profit or loss items ] 67,678 25223
Interest costs and similar profit or loss tems 1 -96,958 -86,652
Profit or loss after financial items -170,342 96,320
Appropriations
Appropnations, other - 22182
Profit or loss before tax -170,342 118,502
Tax on profit or loss for the year 1 7.791 £44
Profit or loss for the year -162,551 117,858
S tolm)
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Aberdeen Property Investors Holding AB
Company reglstration ne 556599-8035

Balance sheet - parent company

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

ASSETS

Fixed assets

Financial fixed assets

Participations n group companies 1 2,357,388 120,59

Claims against group companies 1 130,791 119,201

Other long-term secunties holdings 1 179,838 121,250

Other long-term recesvables 1 30910 29 035
2,698,927 390,077

Total fixed assets 2,698,927 390,077

Current assets

Current raceivablas

Accounts recelvable 38 -

Claims against group companies 107.241 23,694

tax claims 8.7 -

Other receivables 180 511,281

Prepaid costs and accrued income 2 3,292 15,754

119,168 550,729

Cash and bank balances 19,615 24,562

Total current assets 138,783 575,281

TOTAL ASSETS 2,837,710 965,358

Bid 11{30}
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Aberdeen Property investors Holding AB
Company ragistraion no 556599-8035

Balance sheet - parent company

Armounts n SEK "000 Nots 2008-09-30 2007-09-30
SHAREHOLDERS® EQUITY AND LIABILITIES
Sharehoiders’ equity 2
Restricted sharehokders’ equity
Share capital (2,100,000) 2,100 2,100
New share 1ssue being registered 47,900 -
Statutory reserve 420 420
50,420 2,520
Unregtrivied shareholders” equity
Profit or loss brought forward 1,598,951 112,794
Profit or boss 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 -
Leng-term Hlabiiltles
Liabilities to parent company - 7,000
Other habilites - §.083
- 15,083
Current liabliies
Accounts payable 3,048 2,449
Liabilities to group companies 1,263,213 616,356
Current tax habilites - 5,968
Cther habilities 31,462 79,042
Accrued costs and prepatd 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 in SEK ‘000 2008-09-30 2007-09-30
Pledged assets None None
Contingent liabilities
Guarantee undertaking, Fastigo 292 204
Other contingent habilites 53,548 237,618
Guarantee regarding shareholders’ equity in certain subsidianes - -
53,838 237,822
8ld 1230
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Aberdeen Property Investors Holding AB
Company registraton no $56599-8035

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 iterns not includes in cash flow, etc. 137,463 -83,156

-32,879 13,164
Taxes pad -14,385 -12,199
Cash flow from day-to-day operations before
changes in operating capital -47,264 965
Cash flow from changes in operating capital
Increase(-}Dacrease(+) in operating recevables 140,708 123,247
Increase(+)/Decrease(-} in operating fiabilities 68,608 -23,380
Cash flow from day-to-day operations 24,836 100,832
Investment operations
Shareholders’ contnbutions provided - -8,225
Investments in parbiapations and group companles -2,236,797 -6528
Investments In other financial assets -59,1568 -547,676
Salefreduction of financlal assets 380,040 50,828
Cash flow from investment operaticns -1915,915 505,701
Financing operations
Borromings 2.321,110 542,670
Amortisation -373 770 -92,512
Dvidends paid £0,010 -34,650
Cash flow from financing operations 1,867,330 415,508
Cash flow for the year -23,74% 10,639
Liquid funds at beginning of the year 24,552 7.502
Exchange rate difference In liquid furds 18,812 6.411
Liquid funds at the end of the year 19,615 24,552
4 1%30)

© 2017 KPMG Banlina AR A3 righs recerved Ueiover: 10702011 15 54 McCartry Tom




Abardeen Property Investors Holding AB
Company registrabon no  556599-8035

Additional information for the cash flow statement - parent company

2607-10-01 2006-10-01
Amounts in SEK '000 -2008-09-30 -2007-09-30
Paid interest and dividends recerved
Dividends recelved 213 126,414
Interest recelved 9,740 12,378
Interest paid -39,655 -14,248
Adjustment for items not included in cash flow, etc.
Anticipated dividends from subsidianes - -145,000
Depreclaton and wiite-down of assets 100,653 -
Unrealised exchange rate differances T.744 2,861
Capttal result from the sale of fixed assets 570 -362
Resolution/provision liabithes synthetic options 6,227 49,436
Proviston for supplemental purchase price 36,848 -
Accrued Interest income/costs, net -2,125 9,909
137,463 -83,156
Liqud funds
The following sub-components are mncluded i hqud funds
Cash and bank batances 19,615 24,552
19,615 24,552

814 14{30)
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Aberdean Property Investors Holding AB
Company registration no 656599-8035

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

General accounting principles

The annual report has been prepared in accordance with the Swedish Annual Acoounts Act and the general
gudelines 1ssued 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 Counal

Valuation principles, etc.
Assets, provisions and liabiibes have been valued at their acquisthon 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 wnte-downs costs for internally generated goodwall and trade marks are
reported i the profit and loss statement as costs when they arise

Depraclation

Cepreciation according to plan 1s based on the onginal acquisition value less any residual value Deprecation
1s op a straght-ine basis over the useful Ife of the asset and 1s reported as a costinthe profit and loss
statement

Usefu! ife
The following depreaation rates are applied Group Parent company
Acguired [niangible assets
Group goodwill 5-20 years N/A
Customer relations 5-20 years N/A
Other Intangible nghts 5 years N/A

Depreaation rates of 5-20 years have been used for depreciation of goodwill relaing to acquired subsidianes
When the depreciation rate 1s established, indwidual valuatons have been made of the items Included in

the reported goodwill

In conjunclion wath valuation, the following critena have been taken inio account

- The acquisihon is strategtc in nature and constitutes an important part of the group's long-term expansion plan
- The acquired company is independently operated

- The cperations of the acquired company are characterised by long-term business relatonships

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

vatuabons of all customer agreements in acquired companies

Tangible assefs

Tangble fixed assets are reported as assets on the balance sheet when, based on avatlable Information, #1s
probable that the future economic benefit assoaated with the holding wall inure to the group/company and that the
acquisition value of the asset may be estimated in a rehable manner

Additional costs

Additional costs are added to the acquisition value to the extent the performance of the asset 1s improved in
relabion to the level apphcable when it was onginally acquired All other additional costs are reported as
costs during the pencd m which they are incurred

Depreciation pnnciples for tangible fixed assefs
Depreciation according to plan 1s based on the onginal acquistion value less the estmated residual value
Deprectation s on a straight-line basis over the estimated useful life of the asset

Useful ife
The: following depreciation rates are apphed: Group Parent company
Machinery, tools and instaitations
Office fumiture and other fumishings 510 years N/A
Computers and office equpment 3 years N/A

8id 15{30}
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Absrdean Property investors Holding AB
Company registration no 556599-8035

Impaiment losses

The camying value of the group's assets are reviewed on each balance sheet date in order to determine whether
there 1s any indication of an impamment In the event of such indication, the recoverable value of the asset

1s calculated as the utity value or net sales value, whichever 1s greater An Impairment has recognized if the
value 15 less than the reported value In comuncbon with the calculation of the ufility value, future cash flows are
discounted to an irterest rate before tax which Is considered to take into account the market's assessment of
nsk-free Interest and nsk associated with the special assets Anasset which 1s dependent on other asseis 1s not
deemed to generate any independent cash fiow 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 wnite-down 15 reversed where there 15 a change in the calculabons 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 vatue which
would have been reported, less depreciation, if no write-down had occurred A wnte-down of goodwll 1s

reverse only where the wnte-down I1s caused by a specific, external event which 1s exceptional in nature

which cannot be expected to recur and the increase in the recovery vajue 1s related drectly to the reversal of
the effect of the speaial event

e ks RAL Mk M4 RS, A LU TS ——————————

Recewables
Recewables are reported at thelr acquisibon value less any wnte-down

Recevablas and fiabilies in forergn cumrencles
Recevables and labilities in foreign currencies are Iranstated to the rate on the balance sheet date Exchange
rate differences relating to financial darms and llabilihes are reported amongst financial tems

Reporting of ongomg work i service compames
Ongoing work on an open-account basis Is reported as income when invorced, and costs incurred are
reporied as costs in the same penod in which they are ncurred

Short-term investmenis
Short-term invesiments are valued In accardance with the Swedish Annual Accounts Act at the acquisition value
and actuzl value, whichever is lowest

Compensalwon fo employees

The group's companies apply generally accepted principles for pension reporting in the respective countries
Costs and provistons calculated in this manner have thus been reported (n the consohdated accounts without
additonal translation

Taxes

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

Taxes are reported in the profit and loss statement except when the undertying transaction 1s reported

directly n equity, whereupon the inherent tax effect Is recognised in equity Current tax (s the tax which s payable
or recelved during the relevant year This also Includes adjustments to the current tax related to previous periods
Deferred tax s calculated in accordance with the balance sheet method based on temporary differences
between the reported and tax values of assets and liablihes 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 declded or announced as per the balance sheet date Temporary diferences are not taken into account

i consohidated goodwill and, in normal cases, nor are differences relating to shares in subsidlaries and
assoclated companies which are not expected to be taxed wathin the near future Inlegal persons, untaxed
reserves, including deferred tax abilites, are reported. On the other hand, in the consolidated accounts, untaxed
reserves are divided into deferred tax liabilities and shareholders’ equity

Deferred tax claims relating to deductible, temporary differences and loss camy forwards are reported only
to the extent it 1s probable that these will give nse {0 lower tax payments m the future

Sid HA(30)
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Abordeon Property Investors Holding AB
Company registration no 5566599-8035

Incame reporbing

Income reporting is camed out in accordance with BFNAR 2003 3, Income Tha company reports as income
the actual value of that which has been received or will be received Incomea reporting occurs in the profit and
loss statement when [t 1s probable that the future, economic advantages will inure to the company and such
advantages may be calculated In a reliable manner,

Consolidated accounts
Consolidated accounts are prepared 1n accordance with recommendation RR 1 00 of the Swedish Financial
Accounting Standards Councit

Subsidianes

Subsidianes are companias in which the parent company directly or indirectly holds more than S0% of the voting
capital or in some cther manner exercises controling influence over the operational and financtal management
The subsidiary is normally reported in accordance with the acquisiton method The acquisithon method entalls
that an acquisition of & subsidiary 1s regarded as a transaction whereby the parent company indirectly acquires
the assets and liabiities of the subsidiary Commencing at the time of acquisition, the sncome and costs,
wentfiable assets and habihties, as well as any goodwill or negative goodwall from the acquired company are
reported in the consolidated accounts

Goodwilt

Group goodwill anses when the acquisiion value In conjunciion with acquisitions of shares In subsidiaries
exceed the actual value of the acquired company’s identifiable, net assets Goodwill is reported at its
ecquisition value less accumulated depreciabon and any impairment loss

Assoctated compangs

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

the management, 15 normally reported in accordance with the equity method The equity method entails that the
booked value in the group of the shares in the associated company corresponds to the group’s share of the
associated company's shareholders’ equty and any residual value of group surplus and deflcit vatues In the
consolidated accounts, the group's share of the associated companies’ profits and losses after financial

income and cosis, adjusted for any deprecation on, or dissolution of acquired surpluses or defiats are reporied
as “Share of the profils or losses of associated compames.”

Elirmination of transactions belween group companies
Intra-group claims and habilities and transactions between companies wathin the group as well as related,
unrezlised profis are eliminated in their entirety

Translation of foreign subsidiaries or other foreign operations

The current method 15 applied to make exchange rate calculations n the profit and oss statements and
balance statements of independent foresgn operations In businesses which are integrated with the parent
company, the transiation 1s carmied out In accordance with the monetary method and all items in the profit and
loss statement are translated 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

Informaton regarding the group

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

Qf the group's total purchases and sales measures in SEK, 7 0% (2 5) of purchases and 0 1% (0} of sales
pertain to other comparnies within the entire corporate group to which the group belongs.

Of the parent company's tolal purchases and sales measwred in SEK, 60 6% (19) of purchases and 89 9% (100)
of sales pertan 1o other companies within the entire corporate group to which the company belongs

SM 17720)
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Aberdcen Property Investors Holding AB
Company registration no 556589-8035

Note 1 Nat tumover per geographic market
2007-10-01 2006-10-01
-2008-03-30 -2007-05-30
Group
Sweden 155,445 147,521
Rest of the Nordic region 674,588 653,295
Rest of Europe 623,168 101,340
1,453,201 902,156
Parent company
Sweden 71,684 43,782
Note 2 Other operating income
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
The group
Profit from the sale of real estate 92,657 38,214
Profit from the sale of business line - 4,426
Profit from the sale of other tangible fixed assets 20 -
82,677 42,640
Note 3 Fees and compansation to auditors
Koncem Moderforetag
KPMG
Auditing engagements 4123 345
Other engagements 2,235 10
Note 4 Employess and personnel costs
Average number of employees 2007-10-01 of winch 2006-10-01  of which
-2008-09-30  men -2007-09-30  men
Parent company
Sweden 13 24% 9  43%
Total in parent company 13 24% g 4%
Subsidlarfes
Sweden 1119 4™ 137 58%
Rest of Nordic region 327 =% 268 52%
Rest of Europe 237 66% 70 61%
Total In subsidianes 683 =% 475 55%
Group total 695 52% 484  s55%
Gender breakdown in corporate management 2008-09-30 2007-09-30
Porcentage of wich women  Percentage of which women
Parent company
Board of Directors 33% 25%
Other senior executives 0% 0%
Group total
Board of Directors 26% 29%
Other semor executives 19% 25%
=i 18030)
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Aberdeen Property Investors Holding AB
Company registraton no. 556599-8035

Note 4 Employees and personnel costs (continued)

Salaries, other compensation and soclal fees

2007-10-01 —=2008-03-30 2006-10-01 — 2007-09-30

Sakarles and Sociad Salaries and Socral

compensstion costs compensaton costs

Parent company 18,853 14,314 20,102 9,820
{of which pension costs) n (5742 17 2454
Subsidiaries 543,295 168,995 343,381 94,074
[of which penslon cosfs) (86,801) (41,628)
Group total 563,148 183,309 363,483 103,894
{of which pension costs) 2} 193,543 2} (45,152)

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

zg O'& }:r)le aroup's pension ¢costs, 10,745 (previous vear 2,951) pertain to the Board of Directors for the aroup and
the

Salanes and other compensation broken down by country and members of the Board of
Directors, etc and other employees

2007-10-01 —-2008-09-30 2006-10-01 = 2007-08-30

Board of Diractors Cther Board of Dieclors Other
Parent company and MD smployess and MD employees
Sweden 33N 16,482 5,425 14,677
{of wiych eammiings-related {748) (6,338} (2,636} 7 686)
compensaton, olc.)
Parent company total 337 16,482 5,425 14677
fof which earmingarelated
campensation sic.) (746} {6,338) {2,636) {7 686)
Subsidianas
in Sweden 5,060 77,341 3,527 67,864
{of whch earningsrelated
campensalion, elc.) {750 (10,324) (821) (5,409
Subsidiarles
abroad
Rest of Nordic regron 22,743 232,690 12,347 198,052
{of which earnmps-rolated
cormpansalion efc) (9,024) (17,396} (2,409} {30,635)
Roest of Eurgpe 36,404 169,057 13,220 48,371
{of which earnings-refated
compensation, etz.) {10.926) {16,131) (1,156) (11,154)
Subsidianes total 84,607 522,939 33,480 381,482
{of which earningu-related
compensation, ofc.) -) ~) -) iy
Group total 87,978 539,421 38,905 376,158
fof which earnings-relafed
compensabon, sic.) {748 (6.338) {2.636) (7 888

In conjunchion with notice of termination by the company, the MD 1s entitled to recerve satary payments dunng a
penod of notice of termmation of 24 months.

Note 5 Dopreciatton of tangible and intangible fixed assets
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Group
Goodwil -35,900 -8,110

it
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Aberdeen Property Investors Holding AB
Company registration no 556599-8035

Other Intangible assets
Buldings and land
Equipment, tools and installations

©2011 KPMG Boblne AB Al ights recerved,

-2,685 -1,566
-2,896 -
5,538 -5,522
-96,821 -16,198
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Aberdeen Property tnvestors Holding AB
Company registraton no 556599-8035

Note 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 agreements
Leasing costs for the flnanclal year excluding rents 2,859 -1,844
Note 7 Profit or loss from participations In group comparues
2007-10-01 2008-10-01
-2008-09-30 -2007-09-30
Drndends 1,034 171,173
1,034 171,173
Note 8 Profit or loss from other securities and recelvables
which are fixed assets 2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Group
Dwidends on other shares and participations 2,368 1,925
Profits from the sale of other shares and parhcipations - 364
Losses from the sale of other shares and particpations 58,199 -
Write-down of other shares and parbcipations -11.507 -2,.336
-107,338 -47
Paren! company
Dwidends on other shares and particlpalions 1,097 241
Profits from the sale of other shares and particlpations - 362
Whnite-down of other shares and participations -100,853 -
Losses from the sale of other shares and participations 570 —
-100,126 603
Note 9 Interest income and similar profit or loss items
2007-10-01 2006-10-01
-2008-09-30 ~2007-09-30
Group
Interest income 42,653 26,465
Value adjustments synthetic ophions 6,227 -
Received premium synthetic options - 252
Exchange rate profits 30,763 -
Other financial income 462 211
80,105 26,928
Parent company
Interest income, group companmes 15,596 8,129
Interest income, other 6,805 16,842
Value adjustments synthetic options 6,227 -
Recewved premiumn synthetic options - 252
Exchange rate profits, group companies 15,202 -
Other exchange rate profits 23,848 -
67,678 25,223
84 21030

© 2011 KPMO Boll.ow AS Al rights resanved.
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Aberdean Property Investors Holding AB
Company registration ne 556599-8035

Note 10 Interest costs and similar profit or loss items
2007-10-01 2008-10-01
-2008-09-30 -2007-09-30
Group
Interest costs, group companies -42,209 -17,603
Exchange rate losses, group companies -31,697 -
Exchange rate losses -5,558 524
Intarest costs, other -4,130 -4.914
Costs, synthetic optlons - -50,750
Other finandal costs -523 -2,478
84,117 -76,369
Parent company
Interest costs, group compames -49,526 -22,917
Exchange rate losses, group companies 43,655 -9,272
Interest costs, other -565 -796
Costs, synthetic options - -50,750
Other exchange rate losses -3,139 -662
Other financial costs -3 -2,255
-96,958 -86,652
Note 11 Tax on profit or loss for the year
Group 2007-10-01 2006-10-01
Current tax costs (JAax income (+) -2008-09-30 -2007-08-30
Tax cost/Tax mcome for the penod -123,771 -78,729
Adjustment of taxes relating to previous years - -374
-123,771 -79,103
Deferrod tax cost {-) Aax income (+}
Deferred tax relabng to temporary differences 35,031 11 319
35,031 11,319
Tax on share of the profits or losses of assonated companies -743 -
Total reported tax cast in the group -89,483 -67,784
Parent company 2007-10-01 2006-10-01
Current tax costs (JAax income (+} -2008-09-30 -2007-09-30
Tax cost/tax ncome for the period 7,791 644
7,71 644
Total reported tax cost in the parent company 7,™1 644
2007-10-01 2006-10-01
Reconciliation of effective tax -2008-09-30 -2007-09-30
Group Per cent Amourd Per cent Amount
Profit or loss before tax 18,266 158,170
Tax according to applicable tax rate for the parent company 280% 5,114 280% -44 288
Eftact of other tax rades for foreign subskilarias 568% -10,380 07% 1,074
Depraclation of group goodwill 40 6% -tAax 14% -2,168
Other non-daductble costs 1930% 35258 Mo% -18 859
MNon-taxable incgme -A79% 3,214 -53% 8458
Standard interest on tax allocation reserves 00% - 01% 213
Increase In loss camy-forward without cormespending
capitalisaton of daferred tax 133 8% 33600  65% -15,080
Capitisation of previcusly non-capitalised loss cany-forward 92% 1,680  -06% 084
Taxas relating to previcus years 0% - o2% an
Various group adstments 00% - A% 2,613
Miscsllaneous 14 6% -2,663 00% 0
Reported effective tax 4899% B9483  420% 87,78
Bl 22(30)
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Abardeen Property Investors Holding AB
Comparny registration no  556599-8035

Nota 11 Tax on profit or less for the year (continued)

2007-10-01 2006-10-01
Reconciliafion of effective fax -2008-09-30 -2007-09-30
Parent company Fer cent Amount Per cent Amount
Profit of loss before tax -AT0 342 118,502
Tax according to applicable tax rate for the parent company 28 0% 47696 2B0% -33 181
Non-deductible costs 17 1% 29159  121% -14 328
Non-taxable income 1.2% 2043 40 4% 47929
Standard interest rate on tax allocation reserves oo% — o1i% -158
Increase i koss camy-forwaerd without comparable
capitalisation of deferred tax -7 5% 112,789 Q8% 007
Reported effect of tax 46% 7791 05% 644
Tax ftems reported directly in equity 2008-09-30 2007-09-30
Parent company
Current tax on group contnbubions receved/provided 7,791 -644

7,791 -644

Note 12 intangible fixed assets
iZ2a Goodwill 2008-09-30 2007-09-30
Group
Accumulated ecquisttron value
At the beginning of the year 84,496 82,439
Acguisitons of substdianes 1,145,613 -
Adjustment of acquisibon analysis - ~-740
Exchange rate differences for the year 46,619 2,797
At the end of the year 1,276,728 84,496
Accumulated depreciairon according (o plan
At the beginning of the year -36,448 -26,190
Depraciation according to plan for the year -35,800 -9,111
Exchange rate differences for the year -2,111 -1,147
At the end of the year -74,459 -36,448
Reported value at the beguinning of the period 48,048 56,249
Reported value at the end of the penod 1,202,269 48,048
i2b Customer refalions 2008-09-30 2007-09-30
Group
Accumulated acqursifion value
At the beginning of the year - -
Acquisibons of subsidianes 1,176,834 -
Exchange rate differences for the year 43,376 -
At the end of the year 1,220,210 -
Accumulated depreciatron accordmg fo plan
At the beginning of the year - -
Depreciation according to plan for the year -49 802 -
Exchange rate differences for the year -1,262 -
At the end of the year -51,064 -
Reported vzlue at the beginmng of the period - -
Reported value at the end of the period 1,168,146 -

© 2011 KPUG Bohllna AB. All fighis resared,
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Aberdeen Property Investors Holding AB
Company registraton no  556589-8035

12¢ Other intangible fixed assets 2008-08-30 2007-09-30
Group

Accumulated acquistion 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 -H
At the end of the year 13,561 5,849
Accumulated depreciation according to plan

At the beginning of the year -3,295 -2,.803
Sales and disposals - 1,050
Depreciation according to plan for the year -2,685 -1,566
Exchange rate differences for the year -319 24
Atthe end of the year 6,299 -3,295
Reported valus at the beginning of the perlod 2,554 4,932
Reported value at the end of the penod 7.262 2,554

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

Nota 13 Buildings and land

2008-09-30

2007-09-30

Group

Accumulated acquisition value

At the beginning of the year
Acquistions of subsidianes

Sales and disposals

Exchange rate differences for the year
Atthe end of the year

Accumuiated deprociation according to plan
At the beginning of the year

Acquisitions of subsidiaries

Sales and disposals

Deprediation according to plan for the year ¥
Exchange rate differences for the year

At the end of the year

Reported value at the beginning of the pericd
Reported value at the end of the period

© 2011 KPMG Botiine AR Al rights reserved.

290,498
-290,364
-134

-167,512
170,409
-2,896

-1
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Aberdeen Property Investors Holding AB
Company reglstralion no 556599-8035

Note 14 Equipment, tools and instailations

2008-09-30 2007-03-30
Group
Accumulated acquisition value
At the beginning of the year 44,884 45,021
New acquisitions 5,486 7.441
Acqulsitions of subsidianes 55,262 -
Sales of subsidianes - 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 depreciation according to plan
At the beginning of the vear -31,576 -32,417
Acquisitions of subsidianes -44 381 -
Sales of subsidianes - 626
Sales and disposals 40,752 5,755
Deprecration accordng to pian on the acquisiton value for the year -5,537 5,522
Exchange rate differences for the year -1,168 -18
At the end of the year 41,910 -31,576
Reported value at the beginming of the penod 13,308 12,604
Reported value at the and of the penod 22,936 13,308
Note 15 Participations in group companies

2008-69-30 2007-09-30
Accumulated acquisition value
At the beginning of the year 120,591 112,724
Purchases 2,236,772 628
Investments in exasting group companles 25 7.885
Reclassifications - -646

2,357,388 120,521
Reported value at the end of the penod 2,357,388 120,591
& 25(30)
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Aherdeen Property investors Holding AB
Company registration no 556599-8035

Nots 15 Participations In group companies {continued)
Specification of the parent company and group’s holdings of parficipations In group companies

Number of  Share Reported
Subsidrary/Campany registration no /Registered office shares ) valus
Aberdeen Froparly Investors Swaden AB, 5566344673, Stockhoim 100000 100 0% 1,600
Aberdeen Properly Imvestors AB, 556545-7826, Stockbolm
Aberdeen Properly Fund Management AB, 555686-3063, Stockholm
Aberdesn Properly Credit AB, 556688-7641, Stockholm
Aberdeen Property Investors Indirect vestment Management AB 12500 100 0% 11000
£56653-2509, Stockhoim
Aberdeen Property Investors IiM S.A, B 105282, Lixemburg ” 1 08% 9
Aberdeen Indect Property Parlners Asia S A, B 119541, Lu:xemburgﬂ 1 08% g9
Aberdeen indirect Property Partners Active, B 122337, Luxemburg 2 1 D 8% 9
Aberdesn indirect Property investments S A, B 125489, Luxemburg
AIPP Fooing | S A, Luxemburg
Aberdeen Property Investors Denmark A/S, 26564743, Képenhamn 1300,000 1000% 9,241
Komplementarselskebet sf 2004 (I} A/S, 27744230, KSpenhamn
Aberdeen Property Investors Finland OY, 1604474-5, Helsingfors 50,000 100 0% 55,449
AP Fund Management Oy, 1968993-6, Helsingfors
API Furdd Management if Qy, 20546844, Helsingfors
Aberdeen Property Investors Limited Partner Oy, 20800187, Helsingfors
Aberdeer Praperty Imestors Sarl, B130335, Luxembourg
Aberdsen Property Imvestors I Sarl, Luxembourg
Aberdeen Property Imvestors Esfonda Ou, 11084499, Tafiin
Aberdeen Property Fund Management Estorna Ou, 11450700, Tetin
AP Shopping Fintand OY, 1646789-5, Helsingfors oo 100 0% 443
Aberdeen Property Investors Norwey AS, 559401351, Oslo 1,000 100 0% 25,034
Aberdeern Property investors AS, 882261414, Osk
Aberdeen Property Imvestors Caorparate ASA, 888180797, Oslo
Aberdeen Properly Investors Forretning sfarsel AS, 886525084, Oslo
Scandinawvian Froperdy AS 986525084, Oslo
Scandmavian Real Estate AS, 990966648, Oslo
Scandinawian Real Estate Opporturily AS, 890966567, Oslo
Aberdeen Invest | AS, 989208477, Osio
Aberdaen Inmvest Il AS, 888410733, Osio
Aberdeen Property Investors Baigium SA. 443661073, Bryssal 24583 100 0% 11,8685
Aberdeen Proparty Investors The Netherlands BV, 33226880, Amsterdam 400 100 0% 2,180
Aberdaen Yast Goed Beheerder BY, 34247401, Amsterdam
Aberdeen Property Investors Europe BY, 1282727, Amsterdam 18,000 100 0% 185
Aberdesn Proparty Imestors Luxemburg SA, RC S B 106133 Luxemburg 1,000 100.0% 1139
Aberdeen Property Investors Holding GmbH, HRB 54533, Kdin 1 100 0% 994,230
DEGI Deutsche Gesellschafl fir hmmobifienfonds mbH, HRB 12759, Frankfurt am Main
Aberdeen Property investors Deutschiand GmbH, HRB 83975, Koin
Ptatn 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurl am Maln 1 949% 58,263
Aberdasn Property Investors France SAS, 489628420, Pans 3700 100 0% 349
Aberdeen CB16 SAS, 497638750, Perls
Abardeen CBI6 EURL, 495301905, Pans
Aberdesn Real Estate France SAS, 483822664, Pans 3700 100 0% 0
Arthur Housae 8, 5842183, London 1 100 0% 0
Abaerdesn Real Estats (UK) Limtted, 5084259, London 2250000 100.0% 52,649
Aberdeen Property nvestors UK Ltd, 1024227, Landon
Aberdeen Property Managers Lid, 5308761, London 1 1000% 0
Aberdeon Real Estats Investors Operations UK, 3338080, Glasgow 200,000 100 0% 1,134,527
Aberdeen indirect Investment BY, 33298273, Amsterdam
Abertfeen Real Estate Operations Lid, SC169781, Glasgow
Aberdeen Property Investors Eastem Europe, 30610989, Kbpenhamn 500,080 100.0% 619
000 Aberdsen Froperty Imvestors St Petersburg, 5067847272213, St Petersburg
Other subadlanes, dormant or of minor signdicance 575
2,357,388

" Refors to ownership share of the capital, which also comesponds to the share of votes for the total number of shares
®The remaining 124 shares equal to 99.2% ara held by the subsidiary, Aberdeen Praperty Investors Indirect
Investment Management AB.

B 20(37)
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Aberdeen Property [nvestors Holding AB
Company ragistration no 556599-8035

Note 16 Claims against group companiss
Group Parent company
Accumutated acquisiton value
Al the beginning of the year - 118,201
Additional recervables - 23,897
Settled recevables - 32402
Reclassifications - 113,244
Exchange rate difference for the year - 7.504
- 231,444
Accumulated wnfe-downs
Wnie-downs for the year — -100,653
- -100,653
Reported value at tha end of the period - 130,791
Note 17 Participations In assoclated companies
Group Parent company
Accumulated acquisifion value
At the beginning of the year 36,964 -
Purchases 3,282 -
Share of the profits or losses of associated companies for the year
before tax -3,829 -
Share of the tax of assoaated companies for the year -743 -
Ex¢hange rate differences for the year 1,738 -
37,412 -
Reported value at the end of the period 37.412 -
Specification of the parent company and group’s holdings of particpations in assocated companies
Participations Vaue of the
Associatad company Aoumier shart of equiy Reported value at
/foompany registration no , registered office % n the group the parent company
Indiractly owned
DaViken Propertes
492 220553 R C S, Pans 34 34,130 -
Miscedlaneous, dormant or of minor significance 3,282
37412 -
Note 18 Other long-term securities holdings
Group Parent company
Accumulated acquisition value
At the beginning of the year 163,314 121,250
Additonal assets 111,483 59,158
Less assets -7.265 -570
Wnie-downs -11,507 -
Exchange rate differences for the year 1,581 -
257,586 179,838

S 2730
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Abserdeen Property Investors Holding AB
Cornpany registration no  556599-8035

Noto 18 Other Jong-term receivables

Group Parent company
Accumulated ascquisiion value
At the beginning of the year 40,042 29,035
Additronal recervables 28,894 -
Settled receivables -948 -
Exchange rate differences for the year 2,202 1,875
70,380 30,910

In long-tarm recervables, an endowment nsurance policy 1n the amount of 2,000 (0) and a pension hability in the
amount of 2,000 (0} have bsen reporied net. The endowment insurance policy owned by the company has been
pledged as secunty for the pension undertaking by the company

Note 20 Propald costs and accrued Income
Group Parent company
Accrued fees 131,662 -
Accrued mterest income 5,070 1,716
Prepaid rent 568 -
Personnel refated 1,018 241
Other items 26,242 1,335
164,560 3,292

Note 21 Shareholders’ equity

Share Restncted Urnrgsincted
Group capital reserves equily
Closing balance m accordance wath the balance
sheet from the previous year 2,100 7,962 227,749
Ongoing new share tssue 47,900 - 550,850
Shareholder contnbutlons, received 877,425
Dividends -80,010
Transfer between restncted and
unrestncted shareholders' equity 1,608 -1,608
Profit 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 Restrncted Unrestncled
Parent company capifal reserves equity
At the beginning of the year 2,100 420 230,652
Shareholders’ contnbutions, recerved 877,425
Group contnbutions 27,825
Tax effect of group contnbutions 7,791
Ongolng new issue of shares 47,900 550,850
Amangement according to resolution of sharehoiders meeting
» Dividend -80,010
Profit or loss forthe year -162,551
At the end of the year 50,000 420 1,436,400

SKd 28130}

© 201 KPNG Bohiing AB, Alt righty ranvad,

Ulotven 101072011 1554 McCarthy Tom




Aberdeon Property Investors Holding AB

Company registration no  558559-8035

Note 22 Provisions for deferred taxes
Defered tax Defared lox
Group 2008-09-30 ciaim sabiy Nat
Intangible assets - 363,564 -363,564
Machinery and equipment 555 - 555
Financial fixed assets - arz =372
Pension provisions 2,268 - 2,268
Other provisions 8441 - 8,441
Other 6,768 - 6,768
18,032 363,936 -345,904
Set-off -18,032 -18,032 —
Net deferred tax hability - 345,804 -345,904
Group 2007-09-30 Defarred fax Doforrad tax
claim Aediay Net
Machinery and equipment - 230 -230
Financial fixed assets - 145 -145
Pension provisions 2,218 - 2,218
Other 890 - 890
3,108 374 2,734
Set-off -374 -374 —
Net deferred tax habilty 2734 - 2,734
Change in deferred taxes and temporary differences and foss carry forwards
Other chenges due
to acqunsitions
Reported duning the year
Amourt af tha n profit and loss Reported i Amount at the
Group begmmng of the year statement shareholders’ equity end of the year
Intangtble assets - 15,392 -378,956 -363,564
Butldings and land - - - -
Machinery and equipment -230 9,521 -8,736 555
Financial fixed assets -145 =223 -4 372
Inventones - - - -
Accounts recaivable - - - -
Penslon provisions 2,218 76 -26 2,268
Other provisions - 4413 4,028 8,441
Interest-beanng habilhes - - - -
Tax allocation reserves - - - -
Other 890 5,852 26 6,768
2,734 35,031 -383,669 -345,904

Of 'other changes', -370,843 (0) pertain to deferred taxes as a consequence of acquistions/sates of group
companies and -12,826 (98) pertains to exchange rate differences recorded directly in shareholders' equity

© 2011 KPMG Bohline AB All rights reserved.
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Aberdeen Property Investors Holding AB
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Note 23 Other provisions

2008-09-30 2007-09-30
Group
Estimated purchase price 36,848 -
Cther o977 -
37,825 -
Parent company
Estimated purchase price 36,848 -
36,848 -
Note 24 Accrued cests and prepaid Income
Group Parent company
Persannal-related costs 138,896 14,873
Prepaid Income 57,049 -
QOthertems 182,052 1 448
377,997 16,319

Stockholm, 26 March 2009

Andraw Laing Rickard Backlund
Chairman MD

Malin af Petersens

Our audit report was presented on 27 March 2009

KPMG AB

Byarn Firk
Authorised Public Accountant

© 2011 KPMG Bolling AB. ANl rgits reoorved.
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Audit Report
To the annual meeting of the shareholder of Aberdeen Property Investors Holding AB
Company registrationno 556599-8035

We have audited the annual accounts, the consolidated accounts, the accounting records and the
admunstration of the Board of Directors and the Managing Director of Aberdeen Property Investors
Helding AB for the 1 October 2007 — 30 September 2008 financial year The Board of Directors and
the Managing Director are responsible for these accounts and the adnumastration of the company as
well as for the apphcation of the Swedish Anoual Accounts Act when prepanng 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 audat

We conducted our audit 1n accordance with generally accepted avditing standards 1in Sweden. Those
standards requure that we plan and perform the audit to obtain a high but not absolute assurance that
the annual accounis and the consolidated accounts are free of matenal misstatement An audat includes
examinmng, on a test basis, evidence supporting the amounts and other information in the accounts

Our andst also includes assessing the accounting principles and their application by the Board of
Durectors and the Managing Director and significant estimates made by the Board of Directors and the
Managing Director when preparing the annual accounts and the consolidated accounts as well as
evaluating the overall presentation of information in the annual accounts and consolidated accounts.
As a basis for our opimon concermng discharge from habihty, we exammed sigmificant decisions,
actions taken and circumstances of the company in 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 or the Managing Director has, 1n any other manner, acted in contravention of the
Swedish Compames Act, Annual Accounts Act or the articles of association We behieve that our audit
provides a reasonable basis for our opinion set out below

The annual accounts and conschdated accounts have been prepared in 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 in accordance with generally accepled accounting pnnciples 1n Sweden. The
statutory admunystration report is consistent with other parts of the annual accounts and consohdated
accounts.

We recommend to the ammual meeting of the sharcheolders that the income statcments 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 admmstration report and that the membess of the
Board of Directors and Managimg Director be discharged from liability for the financial year.

Stockhelm, 27 September 2009

KPMG AB

/Signed/

Bjdrn Flmk

Authonised Public Accountant




The Board of Directors and Managing Director for

Aberdeen Property Investors Holding AB
Company registration no 556599-8035

hereby present the

Annual Report

for the 1 October 2008 - 30 September 2009 financial year

Contents:

Administration report

Profit and loss statement

Balance sheet

Guarantees and contingent liabilities
Cash flow statement

Notes with accounting principles and notes
to the accounts
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Aberdeen Property Investors Holding AB
Company registration no 556599-8035

Administration report

Generally regarding the operations
Aberdeen Properly Investors Holding AB (*Aberdeen”} 1s a wholly owned subsidiary of Aberdeen Asset
Management PLG, an intemabonal asset management group histed on the London Stock Exchange

Aberdeen Property Investors Holding AB and its subsidianes specialise i asset management in the

form of real estate nvestments The group 1s represented tn eleven cournines in Europe and in Singapore
Aberdeen offers iis customers an extensive choice of investment products and services involving direct real
estate investments in the form of real estate partfolios, direct and mdirect real estate funds and strategies,
processes and efficent administration. All of the aforementioned 1s intended to facihtate intemational real
estate exposure and make it possible to generate high returns for its customers

Intra-group operatons such as, among others, group management, business development, raising capital,
marketing actvities, investment strategles, IT, compliance and economics and finance are handled by
Aberdeen Property Investors Holdlng AB In addition, specalist services are provided wittun vanous areas
such as, for example, fund administration The company’s services are offered primanly to other companies
within the group

As per 30 September, the number of employees in the group amounted to 16 {17}

Results and financial poaion

SEX 0600 2008/09 2007108 2006/07 2005/06
Income 68,895 71,684 43782 33,790
Result gfter net knancial ams 45399 -170,342 96,320 71,914
Profit or los3 before tax 45,399 -170,342 118,502 58,437
Batance sheet total 3,001,254 2,831,710 965358 460,806
Shareholders’ equity 1,678,311 1,486,820 233172 151,620
Retum on sharehoiders’ equity 3% et 50% 57%
Debt equity rabo @ 53% 52% 24% 33%
Average number of employees 16 13 9 4

" profit after financial items - tax/average shareholders’ equity
% Sharsholders’ equitybaiznce sheet total

In the early summer of 2008, Aberdeen Property Investors Holding AB executed an agreement to ecquire Goodman
Property Investors (GPI) from Goodman Group GPlis one of Great Britain's largest, independent fund
management compantes within the real estate indusiry and has approxmately 160 employees, of which 130

are based in Great Bntain The purchase price amounted to GBP 97 1 million, winch entails a

calculated supplemental purchase price of GBP 3 1 million. At the time of acquisition,

financing was acquired through a loan from the parent company, Aberdeen Asset Management, which was
converted in September 2008 to a capital contribution [n the form of a new issue and shareholders’

contributions  The share capital was rarsed by SEK 47 9 milion to a total of SEK 50 million and was

registered with the Swedish Comparses Registration Office on 7 October 2008

The group has focused more on products and services higher up in the value chain, which has invoived
engagements entailing active asset management as opposed to pure admimstration of propertes focused on

the costs side, commenly refemed to as facilibes management. As a result of the change m focus, among

other things the group's Belgian operations, the subsidiary Aberdeen Propesty investors Belglum, were sold to BNP
Pansbas Real Estate The sale took place in November 2008.

Aberdeen Property Investors Hokdings AB has participated as an investor in many of the group's products, both
direct and indirect real estate funds The company’s investments were valued at the end of the year at an
estimated market value including wnte-downs totalling SEK 69 7 mihon

As a direct consequence of the deterloration in the market chimate, dunng the finanaal year the company has
wniten down claims against subsidianes totalling SEK 59 2 milhon
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Expectations regarding future developments

The decline in the real estate market dunng 2008 has affecied the group's earmings ability. Declinng property
valuas and the prevailing sluggishness on the transaction market has negatvely affectad the group's income
dunng the previous year However, in recent months, the mood of the real estate industry has Improved
considerably and activity on the transacton market has increased somewhat.

After a penod of consofidation, we have, after carefully iistening to our customaers, launched the development of
new products and services and exarmined the possibility of improving existing fund products

Accordingly, we are ophmistic about the future of Aberdeen Property Investors, a business which 1s based on
local expertise and the use of intra-group processes for the purpose of maximising current and future values of
our customars' raal estate investments The company 1s part of the Aberdeen Asset Management group, which is
currently the world's leading asset manager. The integration work which Is underway between the differant

asset types within this mtemational group will mean that our parent company will provide addttional support
services in the future, which means that we can focus our resources on creating added value for our customers

Information regarding risks and uncertamty factors

Of great importance to the group's future development s the access to capital for fund investments and
access 1o investmeant objects i these factors develop negatively, it will be difficult to achieve the desired goals
for the managed capital In the group's real estate funds which, in the long term, will lead to lower ravenues for
the group

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

Exchange rate exposure and currency policy

The parent company's income 1s pnncipally invoiced in SEK Since tha company works 10 an international group,
costs are incurred In domestic currency but also to some extent in other currencies, pnmarity EUR and British
pounds

Part of the company’s activities consist of financing newly started operations and assisting subsidianes with
financaing when necessary All lending takes place in the bormower company's currency, which means that
Aberdeen Property Investors Holding AB bears the exchanga rate nsk Most of the lending takes place in EUR
This currency nsk 18 counterbalanced to a certaln extent due to the fact that borrowang from the parent company in
the group, Aberdeen Asset Management PLC, also takes place in EUR

Dunng the financral year, exchange rate changes have affected the results negatively In the amount of SEK 19
million (see notes 9 and 10)
Proposed allocation of the company's profit or loss

The Board of Directors proposes that the profits available for distnbution,
SEK 1 527 BO0 661, be alfocated as follows

Brought forward 1,527 890,661
Total 1,527,890,661

As regards the company’s profits and financal pesition in general, reference is made to the following profit and
loss statements and balance sheets and accompanymg notes fo the accounts




Aberdeen Property Investors Holding AB
Company registration no 556599-8035

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

£8,895 71,684

Operating costs
Other external costs 3,4 -49,741 -71.209
Personnal costs 5] -17,433 -42.445
Deprectation of tangible fixed assets 6 -120 —
Operating profit or loss 1,601 -41,970
Profit of loss from financial items
Profit or loss from parhicipations in group companies 7 234,193 1,034
Profit or [oss from other secuniies and receivables 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 similar profit or loss ltems 1 -109,787 -96,958
Profit or loss before tax 45,399 -170,342
Tax on profit or loss for the year 1 12906 7,791
Profit or loss for the year 58,305 -162,551
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Balance sheet

Amounts in SEK 000 Note 2009-09-30 2008-09-30
ASSETS
Fixed assets
Tanglble fixed assets
Equipment, tools and mstallations 1 1,895 -
1,895 -
Financial fixed assets
Participations in group companies 1 2,351,077 2,357,388
Claims against group companies 1 126418 130,791
Other long-term securities holdings 1 301,511 179,838
Other long-term receyvables 1 32,258 30,210
2,811,264 2,698,927
Total fixed assets 2,813,159 2,698,927
Current assets
Current recervables
Accounts recervable 16 38
Claims aganst group companles 128,082 107,241
Tax recevables 1,386 8417
Other recevables 21,846 180
Prepaid costs and accrued Income 1 2,185 3,202
154,115 119,168
Cash and bank balances 33,980 19,615
Total current assets 188,095 138,783
TOTAL ASSETS 3,001,254 2,837,710
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Balance sheet

Amounts i SEK '000 Note 2009-09-30 2008-09-30
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders' equity 1
Restricted shareholders' equily
Share capital (50,000,000 shares) 50,000 2,100
New share 1ssue being registered - 47,900
Reserve fund 420 420
50,420 50,420
Unresineted shareholders' equily
Share premium reserve 550,850 550,850
Profit or loss brought forward 918,736 1,048,101
Profit or loss for the year 58,305 -162,551
1,527,891 1,436,400
1,578,311 1,486,820
Provisions
Other provisions 1 34,424 36,848
34,424 36,848
Current liabilitles
Accounts payable 2,022 3,048
Liabilities to group companies 1,348,747 1,263,213
Other liabilibes 22,816 31,462
Accrued costs and prepasd tncome 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 2009-08-30 2008-09-30
Pledged assets None None
Contingent Habllities
Guarantee underiaking, Fastigo 382 292
Guarantees, other 6,000 -
Other contingent hiabilites - 53,546
Guarantee regarding shareholder's equity in certain subsidianes — -
6,382 53,838
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Cash flow statement

2008-10-01 2007-10-01
Amounts mn SEK '000 -2009-09-30 -2008-09-30
Day-to-day operations
Profit or loss after financlal items 45,399 -170,342
Adjusted for items not includes i 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 capital 47,980 -47,264
Cash flow from changes in operafing capital
Increase(-)/Decrease(+) In operating receivables -15,378 140,708
Increase(+)Decrease(-) in operating Labilities 22141 68,608
Cash flow from day-to-day operations 54,743 24,836
Investment operations
Acquisthons of subsidiaries - -2,236,797
Acquisitions of tangible fixed assets 2,015 -
Acquisitions of financial fixed assets -200,182 -59,158
Disposalfreduction of financial assets 6,130 380,040
Cash flow from investment operations -196,067 -1,915,915
Financing operatons
Baorrowings 148,024 2,321,110
Amartsation - =373,770
Dwidends pad - -80,010
Cash flow from flnancing operations 148,024 1,867,330
Cash flow for the year 6,700 -23,749
Liguid funds at baginning of the year 19,615 24,552
Exchange rate differance in liquid funds 7,665 18,8121
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 dividends received
Dividends received 32,083 2,131
Interest received 9,188 9,740
Interest paid -5,356 -39,555
Adjustment for items not included in cash flow, etc
Dwvidends from subsidianes set off against liabiltes/booked as receivabl -204,712 -
Depreciabon and wnte-down of assels 128,973 100,653
Unrealised exchange rate differences 27,982 7.744
Capital result of sales of fixed assets -185 570
Other provisions -2.424 36,848
Resolution debt synthefic options -2.441 -6,227
Accrued mterest ncome/casts, net 48,327 2,125
~-4,450 137,463
Liquid funds
Follfowing sub-components are included liquid funds.
Cash and bank balances 33,880 19,615
33980 19,615

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 ssuied by the Swedish Accouniling Standards Board In the event the Swedish Accounting Standards
Board has not provided general guidelings, guidance has bean obtained, where applicable, from the
recommendations of the Swedish Financial Accounting Standards Council

Valuation principles, etc
Assets, provisions and habiliies have been valued at thelr acgquisiton value unless otherwise stated below

Tangible fixed assets

Tangble fixed assets are reported as assets on the balance sheet when, based on available infformation, it Is
probable that the future economic benefit assodated wath the holding will inure to the group/company and that the
acquisihon value of the asset may be estmated in a reliable manner
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Additional costs

Additionat costs are added to the acquisiion vaiue to the extent the performance of the asset Is improved in
relation to the level applicable when it was onginally acquired All other additional costs are reported as
costs during the penod in which they are incurred

Depreciatron pnnciples for tangible fixed assets
Depreciation according to plan I1s based on the onginal acqusition value less the estimated residual value
Deprecration is on a straight-hne basts over the estimated useful Ife of the asset.

Machtnery, tools and installations T years

Receivables
Recervables are reported at theirr acquisition value less any write-down.

Receivables and hiabiities in foreign currencies
Receivables and habilibies in foreign currencies are franslated {o the rate on the balance sheet date Exchange
rate differences relating to financial claims and habilitles are reported amongst financial tems

Short-term invesiments

Short-term Investments are valued 1n accordance with the Swedish Annual Accounts Act at the acquisition value
and actual value, whichever is lowest.

Taxes

The company and the group apply recommendation RR 9, Income Taxes, of the Swedish Finandlal Accounting
Standards Council The totel tax is comprised of cumrent taxes and deferred taxes

Taxes are reported in the profit and loss statlement except when the underying transacton i1s reported

directly in equity, whereupon the inherent tax effect 1s recognised in equity Current tax is the tax which 1s payable
or recelved dunng the relevant year This also incdludes adjustments to the current tax related to previous penods
Deferred tax Is calculated tn accordance with the balance sheet method based on temporary diferences
between the reported and tax values of assets and habiibes The amounts are calculated based on the

manner in which temporary dfferences are expected to be equalised and by application of the tax rates and tax
nides decided or announced as per the balance sheet date Temporary differences are not taken into account
relating to shares in subsidianes and associated companies which are not expected to be taxed withun

the near future Untaxed reserves are reported Inclusive of deferred tax habihities.

Deferred tax claims relating to deduchble, temporary differences and loss camy forwards are reported only
fo the extent 1t Is probable that these will give rise to lower tax payments in the future

Provisions (other than deferred taxes)

A provision 1s reported in the batance sheet when the company has a formal or informal

undertaking as a consequence of an occurrence and It1s probable that an expenditure of resources
will be requred in order to setiie the undertaking and a refiable estmation of the amount can be made.

Income reporbing
income reporting Is camed out 1n accordance with BFNAR 2003 3, Income The company reports as income

the actual value of that which has been receved or will be received Income reporting occurs in the profit and
loss statement when it 15 probable that the future, economic advantages will inure to the company and such
advantages may be calculated in a reliable manner

Group contributions and shareholders® contributions
Shareholder contributions are reported directly in sharehoiders’ equity of the recipient and are capitalised
as shares and partiapations of the grantor to the extent a write-down is not necessary

Group contnbutions are who reported according to their econamic significance This means that group contributtons
provided for the purpose of munmising the group's total tax are recorded directly in profits brought forward less
the relevant tax effect
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Group Information

The company is the parent company of a group with subsidianes as sat forth in Note 13 and does not prepare
consolidated accounts based on the nules in the Swedish Annual Accounts Act, Chapter 7, sechon 2

The company 15 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 accounts prepared for the foreign parent company are available at Aberdeen Asset
Management PLC, 10 Queens Termace, Aberdeen, AB10 1YG and on www aberdsen-asset.com

Of the parent company’s lotal purchases and sales measured In SEK, 23% (60 6%} of purchases and 99 4%
(99 9% of sales pertain to other companies within the entire corporate group to which the company belongs

Note 1 Net turnover per business line and geographic market

2008-10-01 2007-10-01
-2009-09-30 -2008-09-30¢
Net turnover per geographic markef
Sweden 15,596 15,223
The rest of the Nordic region 22,772 28,300
The rest of Eurcpe 30,527 28,161
68,895 71684
Note 2 Breakdown of income
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Income per significant incorne lype
Service engagements 68,895 71,684
Note 3 Feas and compensation to auditors
2008-10-01 2007-10-01
-2009-09-30 -2008-09-3¢0
KPMG
Auditing engagements 532 345
Other engagements 98 10
Note 4 Leasing fees regarding operational leasing
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Assets which are held via operational leasing agreements None
Leasmg costs for the year excluding lacal 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 men 2% 24%
Reporting of gender breakdown in corporate management
Gender breakdown In corporate management 2009-06-30 2008-09-30
Percentage of women Percengate of women
The Board of Directors 3% 33%
Cther senlor execullves 50% 50%
2008-10-01 2007-10-01
Salaries, other compensation and social costs -2009-09-30 -2008-09-30
Board of Directors and Managing Director 4,898 3,371
(of which eamngs-refated campensation, efc.) (1,804} (748}
Other empioyeesd 5,392 16,482
{of which eamings-refated compensation, efc) {4 697) (6,338}
Total 10,290 15,853
Sooal costs 6,732 14,314
{of which pension costs) {2,750) (6,742}

1) Of the parent company's pension costs, 849 {previous year 3,081) relate to the Board of Directors for the
group and MD Of this ameunt, 2,000 is a direct pension undertaking to the companysMD The pension
undertaking has been secured through a pledge of an endowment insurance policy owned by the company The
endowment msurance policy and the penslon undertaking have been reported net in the balance sheet under

the heading, Long-term receivables

Salanes and compensation pertain only to personnel in Sweden

Severance pay

In conjunction with notice of termination by the company, the MD is entitied to receive salary payments during a

period of notice of termnation of 24 months

Absences due to illness

Total absences due to illness as part of regular working hours

Parcentage of total absences due to illness which pertain to
consecutive absences of 60 days or More

2008-10-01

-2009-09-30

18%

0%

Absences due to lliness as a percentage of each group’s ordinary working hours

Absences dua to iiness divided by gender

Men

Women

Absences due to iliness divided by age category
30-49 years

50 years or older

7%

2 4%

18%

22%

2007-10-01
-2008-09-30

0 5%

0%

0.2%

06%

03%

10%
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Note 6 Depreciation of tangible and intangible fixed assets

2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Equipment, tools and nstallations -120 -
-120 -
Note 7 Profit or loss from participations Iin group companies
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Dividends 234,038 1,034
Profit or loss from the disposal of paricipations 155 -
234,183 1,034
Note 8 Profit or loss from other secunties and clalms
which are fixed assets 2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Dividends on other shares and parhcipations 3,657 1,097
Whnte-down of clams against group companies -59,159 -100,653
Whnite-down of other shares and parlicipations -69,694 -570
-125,196 -100,126
Note 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 incoms, other 2,728 6,805
Exchange rate profits, group companies 11,265 15,202
Exchange rate profits, other 21,843 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 744 -585
Exchange rate losses, group companies 46912 -43,655
Exchange rate losses, other -5,480 -3,139
Other -71 -73
-109,787 -96,958
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Note11  Tax on profit or loss for the year

2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Current tax cost (-) [tax income (+]]
Tax necome for the penod 12,906 7,721
12,906 7.7%1
Total reported tax cost 12,906 7,791
2008-10-01 2067-10-01
Reconciliation of effective tax -2009-09-30 -2008-09-30
Per cent Arnount Per cent Arnount
Profit or loss before tax 45,309 -170,342
Tax according to apphcable tax rate 28 0% 12712 280% 47,896
Non-deductible costs 79 6% 36154 -171% -29,159
Non-taxable Income -148 0% 66,283 12% 2043
Increase in loss camy-forward without comparable
capitalisation of deferred tax 9 &% 4512 75% 12,789
Reported effect of tax -28.4% 12,908 46% 779
2008-10-01 2007-10-01
Tax items reported direcily in equity -2009-09-30 -2008-09-30
Current tax on group contnbutions received/provided 12,906 7,791
12,806 7,791
Note 12  Equipment, tools and installations
2009-09-30 2008-09-30
Accumuiated acquisition value
At the beginning of the year - -
MNew acquisthons 2015 -
2015 -
Accumulated depreciation according to plan
At the beginning of the year - -
Depraciaton according to plan for the year on the acquigition values -120 -
=120 —
Reported value at the end of the period 1,895 -
Note 13  Participations in group companies
2009-0%-30 2008-09-30
Accumulated acquisition value
Al the beginning of the year 2,358,167 124,370
Purchases - 2,236,772
Investments in existing group companiies 8,000 25
Sales -11,887 -
Correction of estimated supplemental purchase pnice -2,424 -
2,351,856 2,358,167
Accumnulated depreciation
At the beginning of the year =779 -778
-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 participations In
group companies

Numter  Shae Reported
Subsidranes/Company registration no/Registered office of participstions  In % 1} value
Aberdeen Property Investors Sweden AB, 556694-4673, Stockholm 100,000 1000% 1,600
Aberdeen Property investors AB, 5565457826, Stockholm
Aberdeen Properly Fund Management AB, 556686-3063, Stockholm
Aberdean Property Credit AB, 556688-7641, Stockholm
Aberdeen Property Investors Indirect Investment Management AB 12,500 1000% 18,000
556653-2809, Stockholm
Aberdoen Property favestors iiM S.A, B 105282, Luxemburg ® 1 08% ]
Aberdeen indwrect Property Partners Asia S A. B 118541, Luxemburg ¥ 1 D 8% 9
Aberdsen Indwect Property Partners Actve, B 122337, Luxemburg ® 1 D8% 9
Aberdeen Indirect Properfy Invesiments S.A, B 125488, Luxemburg
AIPP Pookng | S.A, B 132135 Luxemburg
Aberdeen Property Investors Denmark AJS, 26564743, Frederiksberg 1,300,000 1000% 9,241
Komplementarseiskabet af 2004 (1) A/S, 27744230, Frederiksberg
Aberdeen Property Investors Finland OY, 1604474-5, Helsingfors 50,000 1000% 55,449
APt Fund Management Oy, 10689936, Helsingfors
API Fund Management If Oy, 2054684-4, Helsingfors
API Fund Management i} Oy, 2215233-8, Helsingfors
Aberdoen Property Investors Limited Partner Oy, 20800187, Helsingfors
Aberdean Property Investors Sarl, B 130335, Luxemburg
Aberdeen Property Investors If Sari, B 134864 Luxemburg
Aberdeen Property Investors Estonia Ou, 11084499, Taflin
Aberdeen Property Fund Management Estorua Ou, 11450700, Telin
AP| Shopping Finland QY, 1646788-5, Helsingfors 300 100 0% 443
Aberdeen Property Investors Norway AS, 989401351, Oslo 1,000 1000% 25,034
Aberdeen Property Inveslors AS, 982261414, Oslo
Aberdeen Properly investors Corporate ASA, 969180797, Oslo
Aberdeern Property lnvestors Forreinmgsfersel AS, 956525084, Oslo
Aberdesn Property Investors The Netherdands BV, 33226980 Amsterdam 400 100 0% 2,190
Aberdean Property Investors Europe BV, 1282727, Amsterdam 18,000 100 0% 165
Aberdesn Property lnvestors Luxemburg SA, B 106133, Luxemburg 1,000 1000% 1,139
Aberdeen Asset Management Beutschland AG, HRB B6416 FrankfurtMain 1 1000% 994,230
Aberdeen immobiien Kapitalanlzgegesellschalt mbH, HRB 12759, FrankfuriMain
Aberdeen Property Investors Deutschiand GmbH, HRB 83975, FrankfurtMamn
Platin 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurt am Main 1 949% 59,263
Aberdeen Property Investors France SAS, 489628420, Paris 3,700 1000% 349
Aberdeen CB16 SAS, 407638758, Pars
Aberdeen Real Estate France SAS, 483822664, Pans 3,700 1000% 0
Arthur House Number B, 5842193, London 1 1000% 0
Aberdesn Real Eslats (UK) Limited, 5084259 London 2,250,000 1000% 54,624
Abardeen Property Investors UK Lid, 1024227, London
Aberdean Property Managers Ltd 5308761 London 7 1000% 0
Aberdeen Real Estate Investors Operations UK, 3338080, London 200,000 100 0% 1,127,128
Aberdean Indirect Investment BY, 33298273, Amsterdam
Aberdeen Heal Estate Operations Lid, SC169791, Aberdeen
Aberdeen Property Investors Eastem Europe, 30610989, Fredenksberg 500,000 100 0% 619
CO0 Absrdean Properly Investors S5t Pelersburg, 5067847272213, St Petersburg
Qther subsicianes, dormant or of minor significance 575
2,351,077

% Refers to ownetship share of the caprtal, which also cormesponds to the share of votes for the total number of shares

9 The remaining 124 shares equal to 99 2% are hsld by the subsidiary, Aberdssn Propesty Investors lndrect
Investment Managamant AB




Aberdeen Property Investors Holding AB
Company registraton no 556599-8035

Note 14  Claims against group companies

2009-09-30 2008-09-30
Accumufated acquisiion value
At the beginning cf the year 231,444 119,201
Additional claims 71,783 23,897
Settled claims -43,626 -32,402
Redassifications 15813 113,244
Exchange rate differences for the year 3,708 7.504
279,122 231,444
Accumutated write-down
At the beginning of the year -100,653 -
Setled claims 7,108 -
Wnte-downs for the year -569,159 -100,653
-152,704 -100,653
Reported value at the end of the period 126,418 130,791
Note 15  Other long-term securities holdings
2009-09-30 2008-09-30
Accumulated acquisition value
At the beginning of the year 179,838 121,250
Addiional assets 217,858 52,158
Less assels ~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 2008-05-30
Accumulated acquisifion value
At the beginning 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-paid costs and accrued Income

2009-09-30 2008-09-30
Accrued interest income 446 1,716
Personnel related 220 21
Other items 2,119 1,335
2,785 3,292

Note 18  Shareholders’ equity
Share Reserve Unrestncted
capital fund equity
At the beginning of the year 50,000 420 1,436,400
Group contnbubons 46,092
Tax effect on group coninbutions -12,906
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' contributton amounted to SEK 877,425,000 (SEK 877,425,000)

Note 19  Other provisions

2009-08-30 2008-09-30
Estimated supplemental purchase price 34,424 36,848
34,424 36,848
Note 20  Accrued costs and prepaid income
2009-03-30 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 Backiund
Chalrman Managing Director

Malin af Petersens

Our audit report was presented on 25 February 2010
KPMG AB

Biorn Flink
Authorlsed Public Accountant
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Audit Report
To the annual meeting 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 admmstration. of the Board of
Directors and the Managing Director of Aberdeen Property Investors Holding 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 admmstration of the company as well as for the applhication of the Swedish Annual
Accounts Act when preparing the annual accounts. Qur responsibility is to express an opimon on the
annual accounts and the admmistration based on our audit.

We conducted our audit 1n accordance with generally accepted auditing standards in Sweden Those
standards require that we plan and perform the audit to obtamn a high but not absohute assurance that the
annual accounts are free of matenial rmsstatement An audit includes examining, on a test basis, evidence
supporting the amounts and other information 11 the accounts Our audit also pcludes assessmng the
accountmg pnnciples and thewr applicatton by the Board of Directors and the Managing Director and
significant estimates made by the Board of Directors and the Managing Director when prepanng the annual
accounts as well as evaluating the overall presentation of information in the annual accounts As a basis for
our opimon concermng discharge from hability, we exammed sigmificant decisions, actions taken and
curcumstances of the company in order to be able to determine the hability, 1f 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 Compames 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 Annval Accounts Act and give a
true and fair view of the company's financial position and results of operations n accordance with generally
accepted accounting principles in Sweden The statutory admamstration report 15 consistent with 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 in accordance with the proposal m the
admimstration report and that the members of the Board of Directors and Managing Director be discharged
from habilty for the financial year.

Stockholm, 25 February 2010

KPMG AB
[Signed/

Bj5m Flnk
Authonsed Public Accountant




The Board of Directors and Managing Director for

Aberdeen Property Investors Holding AB
Company registration no 556599-8035

hereby present the
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Aberdeen Property Investors Holding AB
Company registraton no 556599-8035

Administration report

Generally regarding the opsrations

Aberdeen Asset Management AB, which changed its name from Aberdeen Property Investors Holding AB on 28
September 2000, 1s a wholly owned substdiary of Aberdeen Asset Management PLC, an international

asse! management group listed on the London Stock Exchange.

Aberdeen Asset Management AB 1s the parent company of a group specializing In asset management mostly
m the form of real estate investments The group 15 represented in eleven countrigs in Europe and in Singapora
Aberdeen offers its customers an extensive choice of mvestment products and services involving direct real
estate Investments i the form of real estate portfolios, direct and indrrect real estate funds and strategies,
processes and effictent admimistration All of the aforementioned 15 intended to facilitate international real
estate exposure and make it possible to generate high returns for is customers

Intra-group operations such as, among others, group management, business development, raising capitat,
marketing activities, investment strategies, IT, compliance ard economics and finance are handled by
Aberdeen Asset Management AB [n addition, specialist services are provided wilthin vanous areas

such zs, for example, fund administration The company’s services are offered pnmarily to other companies
within the group.

As per 30 September, the number of employees in the group amounted to 16 (16)

Results and financlal pesition

SEK 000 200910 2008/09 2007/08 2008/07
Income 82 491 88,895 71.684 43,782
Resut after net finencel ams -398,698 45,359 ~170,342 96,320
Profit or loss bafors tax -368,698 45,399 -170,342 118,502
Balance sheet total 2,430,286 3,001 254 281110 965,358
Sharthoiders' equity 1130,013 1 578,311 1 486,820 233172
Retum on sharshoders equity ™ at % et 50%
Dett exuily fatio ? 46% 5% 52% 24%
Aversge number of smployees 18 18 13 8

" profit after financial herns - tdaverage shanenokiery' equiy
Y Sharehaldera equityibeisnce shoel lotat

Dunng the past year, the real estate market has generally stabilised The real estate market has had an
upturn and mwestors are once agamn interested in the real estate market The real estate market in England
showed a recovery of 15% on an annual basss by mid-2010 The market has also recovered in the Nordic
reglon, and foreign investors are now showing mayor interest in the Nordic market, among other things, due
to \ts ransparency and hiquidity

In 2010, the development on the German, open real estate market, with an increase m outflow of capial, led
to a liquiady problem for the players who provide those funds As a consequence of this, several fund
managers have been compelled to dose funds for the redemption of shares Aberdeen’s German
subsidiary has taken the decision to carry out a so-called controlled wind-up of the DEG1 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 penod of three years since the fund real estate will be sold in order to make it possible to
redeem the inveslors’ shares In evatuating the shares in subsidiaries, the aforementioned has been taken
into considerabon, resulting in a wnte-down of a total of SEK 500 millon

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 investments were valued at the end of the year at an
estimated market value including wrnte-downs totalling SEK 24 7 milfion




Aberdeen Property Investors Holding AB
Company registraton no 556598-8035

Dunng the year, we have worked intensively in order to integrate the activities 1n the Aberdeen real

estate group with Aberdeen Asset Management Plc group's division structure The integration has been
carned out in all operational areas and mvolves new reporting channe!s and a development towards mira-
group systems and processes.

During the year, Aberdeen Asset Management AB's managing director resigned his post. No new managing
director has been appointed, and the Board of Directors currently consists of the chairman and two regular
Board members.

Expectations regarding future developments

A recovery on the property market and increased transacton volumes duning the third quarter of 2010 has
positively affected the group's earnings ability The forecasts also indicate that real estate values are
generally estimated to be stable during 2011

In conjunction with the demonstrated increase i interest amongst investors for real estate, Aberdeen 15
intensifying lts work in raising capital This work has invaolved, and in all probability will continue to
involve, increased inflows of capital into the group’s vanous fund products tn 2011, for the first time
Aberdeen will be able to offer global real estate exposure through personnel in Europe, Asia and the US

The market cnsls in Germany, with respect to open real estate funds directad to the public, has given nse
to extensive restructuring and refinancing wark Accordingly, a new foundation has been lad for operations
directed pnmanly at institutionat Investors Such an emphasis will create a base for the future which is more
profitable and more stable

Taken together, notwithstanding tough competition on the market, we believe the future 1s bnght for
Aberdeen Asset Management's real estate dvision As part of an internationally leading asset management
group with access to commeon systems and processes and with expertise avallable withsn many areas,

we are well prepared for the future

informaton regarding nsks and uncartainty factors

Of great importance to the group's future development is the access lo capital for fund investiments and
access to investment objects if these factors develop negatively, it will be difficuit to achieve the desired goals
for the managed capital In the group’s real estate funds which, in the long term, will tead to lower revenues for
the group

A large part of the group's revenues are comprised of management fees which are based on the market
value of the managed assets. The market value 1s affected by genera! changes, both positive and negatve,
on the markets inwhich the properties are situated as well as how well Aberdeen succeeds In managing
speciiic Investiments.

Exchange rate exposure and currency policy

The parent company's income 1s principally invoiced in SEK. Since the company works in an international group,
costs are incurred in domestic currency but also to some extent in other curendies, pnmarly EUR and British
pounds

Part of the company's operattons consist of assising the subsidianes with financing when necessary All
lending takes place in the borrower company’s currency, which means that Aberdeen Asset Management AB
bears the currency nsk Most lending takes place in EUR Thus cumrency nisk 1s somewhat set-off by
borowing from the parent company of the group, Aberdeen Asset Management Plc, which also takes place
in EUR However, borrowing far exceeds lending which, during the financial year, has resultedina

postive effect on the results due to exchange rate differences amounting to SEK 93 million, pnmarily as a
consequence of the weakening of the euro vis-a-vis the Swedlish crown See notes 9 and 10




Aberdeen Property Investors Holding AB
Company regstration no. 556595-8035

Proposed allocation of the company's profit or loss

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

Drnidends, 50 000 000 shares at SEK 1 40 70.000,000
Brought forward 1.009,582,177
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 rabio of 46% The Board of Directors has
made the assessment that the proposed dvidend in the amount of SEK 70,000,000 15 defensible with

regard to the demands placed on the amount of shareholders’ equity by the nature, scope and risk confronting
the busmess, as well as consohdation needs, liqudity and the financial position i general.

As regards the company's profits and financial poshon in general, reference 1s made to the following profit and
loss statements and balance shegts and accompanying notes to the accounds




Aberdeen Property Investors Holding AB
Company registrabon no 556599-8035

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 68,895

Operating costs
Other external costs 3.4 -67,202 -49,741
Personnel costs 5 -38,768 -17,433
Depreciabon 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 companle 7 414276 234,193
Profit or loss from other secunties and recervables which
are fixed assats 8 -13,948 -125,196
Other interest income and simular profit or loss item g 168,576 44,588
Interest costs and similar profit or loss lems 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 12,906
Profit or loss for the year -393,333 58,305




Aberdeen Property Investors Holding AB
Company registration no 556599-8035

Balance sheet

Amounts in SEK 000 Note 2010-09-30 2009-09-30
ASSETS
Fixed assets
Tangible fixed assets
Equipment, tools and installations 1 1,982 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 2,308,601 2,813,159
Current assets
Current recelvables
Accounts receivable - 16
Claims against group companies 87.373 128,082
Tax receivables 2,310 1,386
Other recevables 20,496 21,846
Prepaid costs and accrued tncome 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




Aberdeen Property Investors Holding AB
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Balance sheet

Amounts in SEK '000 Note 2010-09-30 2009-09-30
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholdars’ equity 1
Resiricted sharehoiders’ equily
Share capital (50,000,000 shares) 50,000 50,000
Reserve fund 420 420
50,420 50,420
Unrestrictad shareholders’ equiy
Share premium reserve 550,850 550,850
Prdfit or loss brought forward 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 liabilifies
Accounts payable 5,019 2022
Liabiliies to group companies 1,280,446 1,348,747
Other habihties 1.800 22,816
Accrued costs and prepaid income 2 22,008 14,934
1,309,273 1,388,519
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 2,439,286 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 liabilities
Guarantee undertaking, Fastigo 482 382
Guarantees, cther - 6,000

462

8,382




Aberdeen Property Investors Holding AB
Company registrafton no §58589-8035

Cash flow statement

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

-55,245 40,949

Taxes patd -924 7,031
Cash flow from day-to-day cperations before
changes 1n operating capital 56,169 47,980
Cash flow from changes in operating capital
Increase{-)/Decrease(+) in operating recavables 124,402 -15,378
Increase(+yDacrease(-) in operating habilties 53,824 22141
Cash flow from day-to-day operations 122,058 54,743
Investment operations
Acquisltions of tangible fixed assets -467 -2,015
Acquisibons of financial fixed assets -32,775 -200,182
Disposalreduction of financial assets 8,321 6,130
Cash flow from investmant operatons -24 921 -196,067
Financing operations
Bomowings - 148,024
Amortisabon -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 differancs in liquld funds -12 7,665

Liquid funds at the end of the year 17,897 33,980




Aberdeen Property Investors Holding AB
Company reglsiration no 556599-8035

Additional Information regarding cash flow statement

2009-10-01 2008-10-01
Amounts in SEK ‘000 -2010-09-3Q -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.
Divdends from subsidianes set off against habihties/booked as rec -63,030 -204,712
Depreciation and wnie-down of assets 525,070 128,973
Unrealsed exchange rate differences -98,513 27982
Capital result of sales of fixed assets -8,354 -155
Other provisions -34,424 -2,424
Resolubion debt synthetic options - -2.441
Accrued interest income/costs, net 22,704 48,327
343,453 -4,450
Liquid funds
Following sub-components are included hquid funds
Cash and bank balances 17,897 33,980
17.897 33.980

Notes with accounting principles and notes to the accounts
Unless otherwisg stated, all amounts i SEK 000

The annual report has been prepared In accordance with the Swedish Annual Accourts Act and the general
guldelines issued by the Swedsh Accounting Standards Board In the event the Swedish Accounting
Standards Board has not provided general guidehines, guidance has been abtained, where applicable, from
the recommendations of the Swedish Financial Accounbing Standards Coungil

Valustion principles, ete.
Assets, provisions and habililes have been valued at ther acquisition value unless otherwise stated below

Tangible fixed assels

Tangble fixed assets are reported as assets on the balance sheet when, based on avalable information, it s
probable that the future economic benefit associated with the halding will inure to the groupicompany and
that the aocquisiton value of the asset may be estmated in a reliable manner
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Addibona costs

Addibonal costs are added to the acquistion value to the extent the performance of the asset s improved in
relation to the leve! applicable when it was ongmally acquired All other edditiona! costs are reported as
costs dunng the penod in which they are imncurred

Depraciation principles for tangible fixed assets
Depreciation according to plan is based on the onginal acquisiton value less the estimated residual value
Depreciahon Is on a stralght-line basis over the estmated useful [ife of the asset.

Machinery, tools and installations 7 years

Recewvables
Recevables are reported at their acquisition value less any write-down

Recevables and habiidies i foregn cumenties
Recelvables and liabilites tn foreign currencies are transfated to the rate on the balance sheet date
Exchange rate differences relating to finangal claims and liabilises are reported amongst financial items.

Short-term nvestments
Short-term investments are valued in accordance with the Swedish Annuat Accounts Act at the acquisition
value and actual vdue, whichever Is lowest

Faxes
The company and the group apply recommendabon RR 8, Income Taxes, of the Swedish Financial
Accounting Standards Council The total tax s compnsed of current taxes and deferred taxes

Taxes are reported in the profit and loss statement except when the underlying transachon s reported
directly in equity, whereupon the Inherent tax effect 1s recognised In equity Current tax 1s the tax which s
payable or received during the refevant 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
temporary differences between the reported and tax values of assets and habiiies The amounts are
calculated based on the manner m which terporary differences are expected lo 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 subsidianes and assocated compames which
are not expected to be taxed within the near future

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

Provisrons (other then deferred taxes)

A provision Is reported in the balance sheet when the company has a formal or Informal

undertakung as a consequence of an occurrence and it 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 reporfing

Income reporing 1s carrled out In accordance with BFNAR 2003 3, Income The company reports as income
the actual value of that whuch has been recelved or will be recerved Income reporting oceurs in the profit and
loss statement when it iIs probable that the future, economic advantages will nure to the company and such
advantages may be calculated in a reliable manner

Group contributions and shareholders’ contributions
Shareholder contributions are reported directly in shareholders' equily of the recipient and are capitalised
as shares and participations of the grantor to the extent a wnte-down Is not necessary

Group contrtbutions are who reported according to theirr economsc significance This means that group
contributions pravided for the purpose of minimising the group's total tax are recorded directly in profits
brought forward less the relevant tax effect.




Aberdsen Property Investors Holding AB
Company registration no  556599-80335

Group information

The company 1s the parent company of a group with subsidiaries as set forth in Note 43 and does not
prepare consolidated accounts based on the rules in the Swedish Annual Accounts Act, Chapter 7, section 2

The company s & wholly-owned subsidiary of Aberdeen Asset Management PLC, SC 082015,

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

The consolidaled accounts prepared for the foreign parent company are avallable at Aberdeen Asset
Management PL.C, 10 Queens Terrace, Aberdeen, AB10 1YG and on www aberdeen-assetcom

Of the parent company's total purchases and sales measured in SEK, 17,6% {23%) of purchases and

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

belongs

Note 1 Net turnover per business line and geographic market

2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Net turnover per geographic market
Sweden 18,880 15,596
The rest of the Nordlc region 29,885 22,772
The rest of Europe 33,726 30,527
82,491 68,895
Note 2 Breakdown of income
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Income per sigruficant income type
Service engagements 82,491 68,895
Note 3 Fees and compensatlon to auditors
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
KPMG
Audiing engagements 283 532
Other engagements 9 98
Note 4 Leasing fees regarding operationa! leasing
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Assets which are held via operational leasing agreements
Leasing costs for the year excluding local rents =275 -106
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Note 5 Employees, personnel costs and faes to the Board of Directors

2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Average number of employees
Sweden 16 16
Of which men 22% 22%
Reporting of gender breakdown in corporate management
Gender breakdown In corporate management 2010-08-30 2009-09-30
Percentage of women Parcengate of women
The Board of Directors 33% 33%
Other senlor executives 50% 50%
2009-10-01 2008-10-01
Salaries, other compensation and social costs -2010-69-30 -2009-09-30
Board of Directors and Managing Director 15,106 4,898
{of which earnings-relafed compensaton, sle } (7.288) {1,904)
Other employeesd 8,166 5,392
(of which earmngs-rélated compensation, efc ) (-4 403 (-4 697)
Total 23,272 10,290
Soaal costs 14,568 6,732
{of which penson costs} (6,032} (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 lllness

2009-19-01 2008-1G-01

-2010-09-30 -2009-09-30
Total absences due to tiness as part of regular working hours 3I2% 19%
Percentage of total absences due to iness which pertain to
consecutive absences of 60 days or more 613% 0%
Absences due to illness as a percentage of each group's ordinary working hours
Absences due lo tiiness divided by gender
Men 0% 07%
Women 4 1% 2 4%
Absencas dus to finess dwided by age category
30-49 years 18% 18%
50 years or older % 22%
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Note 6 Depreciation of tangible and Intangible fixed assets

2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Equipment, tools and installatons -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 771,372 234,038
Profit or loss from the disposal of participatons 8,354 155
Write-down of parbapatons in group companies -500,001 -
414,276 234,193
Note 8 Profit or loss from other sacurities and claims
which are fixed assets 2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Dividends on other shares and parbcipations 10,741 3,657
Reversal of wnte-down of ather shares and parhicipations 8,119 -
Write-down of other shares and participations -32,808 -69,694
Wnte-down of ¢claims against group companies - -59,1598
-13,048 -125,196
Note 8 Interest income and simllar profit or loss ltems
2009-10-01 2008-10-01
-20710-09-30 -2009-09-30
Interest ncome, group companies 3,043 6,311
interest income, other 1,158 2,728
Exchange rate profits, group compares 162,634 11,265
Exchange rate profits, other 1,741 21,843
Value adjustments synthetic options - 2,441
168,576 44 588
Note 10  Interest costs and similar profit or loss items
2009-10-01 2008-10-01
-2010-69-30 -2009-09-30
Interest costs, group compames -43,734 56,580
Interest costs, other -84 744
Exchange rate losses, group companies -64,109 -46,912
Exchange rate losses, othar -7,184 -5,480
Other — -71
-115,101 -109,787
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Note 11  Tax on profit or loss for the year

2009-10-01 2008-10-01
-2010-09-30 -2009-08-30
Current tax cost (-) [tax income (+)]
Tax income for the penod 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 -2009-08-30
Per cent Amount Per cent Amaur!
Profit or loss bafore tax -308 693 45390
Tax according to applicable tax rale 26 3% 104,857 280% 12,742
Non-deductbie costs 35 7% -140,244  796% -35 154
Non~{axabie income 62% 24,681 -146 0% 66,283
Effect of non-capitalized Yoss cany forward 40% 16,070 9.9% -4,512
Reported effect of tax 1.3% 5365 -284% 12,906
2008-10-01 2008-10-01
Tax items reported directly in equily -2010-08-30 -2009-06-30
Current tax on group contnbutions received/provided 5,365 12,906
5,365 12,806
Note 12 Equipment, tools and installations
2010-09-30 2009-08-30
Accumulated acquisition value
At the beginning of the year 2,015 -
New acquisihons 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 acquisiion value -380 -120
-500 -120
Reported value at the end of the penod 1,982 1,895
Not 13 Parhcipations in group companies
2010-09-30 2006-09-30
Accumulated acquisition value
At the beginning of the year 2,351,856 2,358,167
Transferred from recervables and converted to capital contribution 52,052 -
Other contnbubions 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
Accurnulated depreciation
At the beginning of the year -779 -779
Sales 24,327 -
Write-down of transferred recelvable converted to -52,051 -
capital contnbution
Depreciation of parhapations and group companies for the year -500,001 -
-528 504 -779
Reported vatue at the end of the period 1,857,539 2,351,077
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Note 13  Partucipations in group companies (continued)

Specification of the company’s holdings of shares and participations n
group companles

Number  Share Reported
Subsidiaries/Company registration no./Reqistered office of partcipatons m% 1) value
Aberdeen Property Investors Sweden AB, 556634-4673, Stockholm 100,000 100 0% 1,600
Aberdeen Asset Managemuent Sweden AB, 556545-7826, Stockholm
Aberdeen Property Fund Manogement AB, 556666-2063, Stockhokm
Aberdeen Property Investors Indirect Invesiment Management AB 12,500 100 0% 21,000
556653-2609, Stockboim
Aberdeen Property Invesiors iM S A, B 105262, Luxemburg ¥ 1 08% 9
Aberdeen Indirect Property Pertnars Asia S.A, B 119541, Luxemburg ? 1 08% 9
Abardeen Indiract Property Partners Active, B 122337, Luxemburg * 1 08% g
Absrdeen Indirect 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 (1) A/S, 27744230, Frederiksberg
Aberdeen Asset Management Finland QY, 1604474-5, Helsingfors 50,000 100 0% 55 449
APY Fund Managemsnt Oy, 1966983-6, Helsingfors
AP Fund Management ii Oy, 2054684-4, Heisinglors
AF! Fund Management (Il Oy, 2215233-9, Helsingfors
Aberdeen Properly Investors Limited Partner Oy, 2000018-7, Helsingfors
Aberdeen Property investors Sarl, B 130335, Luxemburg
Aberdeen Property investors I Sarl, 8 134864 Luxemburg
Aberdeen Property Investors Eston/a Ou, 11084459, Talin
Aberdeen Property Fund Management Estoma Ou, 11450700, Talkn
API Shopping Fintand OY, 164678%-5, Helsingfors 300 100 0% 443
Aberdean Asset Management Nonway AS, 989401351, Oslo 1000 1000% 25,034
Aberdeen Asset Management AS, 982261414, Oslo
Aberdeen Asset Management Corporate ASA, 883180787, Csio
Aberdeen Asset Management Forretningsforsel AS, 986525084, Qslo
Aberdeen Property Investors The Netherlands BY, 33226980 Amsterdam 400 100 0% 2,190
Aberdeen Property Investors Europe BV, 1282727 Amsterdam 18000 100 0% 165
Aberdeen Property Investors Luxemburg SA, B 106133, Luxemburg 1,000 100 0% 1,139
Aberdeen Asset Management Deutschland AG, HRB 86416 Frankfurt/Mam 1 100 0% 528,603
Aberdeen Immobiiren Kapitalaniagegeselischeft mbH, HRB 12759, FrankfurtMam
Aberdesn Property Investors Deutschiand GmbH, HRB 83975, Frankfuri/Main
Platin 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurt am Maln 1 948% 24 890
Aberdeen Property Investors France SAS, 489628420, Paris 3,700 1000% 34s
Aberdesn CB16 SAS, 497636759, Parls
Aberdeen Real Estate France SAS, 483822664, Pans 3,700 100 D% 0
Arthur House Number 8, 5842193, London 1 100 0% 0
Aberdeen Real Eslate {UK) Limited, 5084259, London 2,250,000 100 0% 54,624
Aberdeen Property Investors UK Lid, 1024227, London
Aberdeen Property Menagers Ltd, $§308761, London 1 100 0% [+]
Aberdeen Real Eslate Investors Operatons Ul 3338080, London 200,000 100 0% 1,132,210
Aberdeen Indirect investment BV, 33298273, Amsterdam
Abertdeen Real Estate Operations Ltd, SC169791, Aberdean
Q00 Aberdsen Froperty Investors St Petershurg, 5067847272213, St Pefersburg
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 total number of shares.
"1The remaining 124 shares equal 1o 99 2% are held by the subsidiary, Aberdesn Property Investors Indirect
Investment Management AB




Aberdeen Property Investors Holding AB
Company registration no  §56599-8035

Note 14  Claims agamst group companies

2010-09-30 2009-09-30
Accumulated acquisiton value
At the beglnning of the year 279,122 231,444
Additional claims 11,904 71,783
Settled 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
Accumidated wnite-downs
At the beginning of the year -152,704 -100,653
Settled claims - 7.108
Transferred to parbcipations in group companies 52,054 -
Wte-downs for the year - -59,159
-100,653 -152,704
Reported value at the end of the penod 121,534 126,418
Note 15  Other long-term securities holdings
2010-09-30 2009-09-30
Accumulated acquisition vaiue
At the beginning of the year 37,205 179,838
Additional assets 26,182 217,858
Less assets - -26 491
397,387 371.205
Accumulated wrfe-downs
At the beginning of the year 69,694 -
White-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 c¢lairms
2010-09-30 2009-09-30
Accumulated acquisftion 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 24 632 32258




Aberdeen Property Investors Holding AB
Company registralion no 556599-8038

Note 17  Prepaid costs and accrued Income

2010-03-30 2009-09-30
Accrued interest income 446 446
Personnel relatad 220 220
Other items 1,853 2,119
2,519 2,785
Note 18  Shareholders’ equity

Share Reserve Unrestncted
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 to resolution of sharehoiders' meeting
+ Dividend -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 shareholders’ coninbution amounted to SEK 877,425,000
{SEK 877,425,000)

Note 19 Other provisions

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

Note 20  Accrued costs and prepaid income
201 0-09-30 2008-09-30
Personnel-related costs 18,396 12,220
Other dems 3612 2,714
22,008 14,934

Stockholm, 28 March 2011

Andrew Laing Jon Lekander
Chawman

Malin af Petersens

Our audit report was presented on 31 March 2011

KPMG AB

Bfdrn Flink
Authorizo Public Accountant
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Audit Report
To the annual meeting of the sharcholder of Aberdeen Asset Management AB

Company registration no 556599-8035

We have audtied the annunal accounts and the accounting records and the admuustration 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 Drrector are responsible for these accounts and the
admmstration of the company as well as for the apphcation of the Swedish Annual Accounts Act when
preparing the annual accounts Our responsibility 1s to express an opinion on the annual accounts and the
admumistration based on our audat.

We conducted our audit in accordance with generally accepted auditing standards in Sweden Those
standards require that we plan and perform the audit to obtain a lugh but not absolute assurance that the
anmual accounts are free of material musstatement. An audit mmcludes examuning, on a test basis, evidence
supporting the amounts and other mformation m the accounts. Cur audit also includes assessing the
accounting principles and their application by the Board of Directors and significant estumates made by
the Board of Directors when preparing the annual accounts as well as evaluating the overall presentation
of mformation in the annual accounts. As a basis for our opimion concerning discharge from hability, we
examned sigmficant decisions, actions taken and crrcumstances of the company 1 order to be able to
determine the habihty, if any, to the company of any Board member or the Managing Director We have
also examined whether any Board member has, in any other manner, acted m 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 oprmion set out below.,

The annual accounts have been prepared in accordance wath the Swedish Annual Accounts Act and give a
true and farr view of the company's financial position and results of operations in accordance with
generally accepted accounting principles in Sweden The statutory administration report 1s consistent with
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 in accordance with the proposal in the
admimistration report and that the members of the Board of Directors be discharged from liability for the
financial year

Stockholm, 31 March 2011

KPMG AB
ISigned/

B;j6m Flink
Authorised Public Accountant




