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- Filling n this form
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Part 2

Merging companies

Please use Section A1 and Section B1 to fill in the details for each merging
company {incheding YK companies) Please use a CBO1 contnuation page to
enter the details of additional merging companies

Merging company details @

Fﬁcompany name

ABERDEEN FUND MANAGEMENT LIMITED

Registered number®

o[rfofef2[s]6f6] [

Please enter the registered office address,

Building namefnumber

Bow Bells House

@Merging Company details
Plaase use Section B1 1o enter
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CF14 3UZ
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In accoidance with

CBO1 - continuation page

Reyulation 12 of the

Companies (Cross Notice of a cross border merger involving a UK registered company
Border M etgers)

Regulations 2007

Part 2 Merging company details®

Please fill in the fallowing detalls for each mergng company {including
UK companies)

Full company name

ABERDEEN ASSET MANAGEMENT INVESTMENT SERVICES

LIMITED

Regstered number @

o[+fofefef2lef2] [

Please enter the registered office address.

Bullding namefnumber

Bow Bells House

O Merging company details
Please use a separate CEO1
continuation page for details of each
addibional merging company

@ Regstered number
Please give the registered number
25 1t appears n the member
state registry

Olegal entity and governing faw

Please enter the legal form and law
which apphes te the company

Street 1 Bread Street @ Member state and registry
[ For non-UK companues, please enter

the name of the member state and

Post town lLondon the name and address of the registry
where documnents are kept.

County/Region |

Postcode | E FFWFFFF

Country England

Legal form | imited liability company governed by the taws of England and

and law @ IW 1

ales
Memberstateand  |England, Companies House, Crown way, Cardiff,
9O CF14 3UZ
CRFPO00
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In accordance with
Regulation 12 of the
Campantes (Cross
Barder Mergers)
Regulations 2007

CBO1 - continuation page

Notice of a cross border merger involving a UK registered company

Part 2

Merging company details®

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

Full company name

ABERDEEN PROPERTY INVESTORS UK LIMITED

Registered number @

|
of+fofefefafz]7] [

Please enter the registered office address

Building name/number

Bow Bells House

A Merging company details
Please use a separate CB01
continuation page for details of each
additional mergeng company

S Reglstered number
Please give the requstered number
a5 it appears tn the member
state registry

©Legal entity and governing law

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

Streat 1 Bread Street © Member state and registry

I For non-UK companies, please enter

the name of the member state and

Post town the name and address of the reglstry

London where documents are kept.
County/Reglan
Postcode E FFWF' 9 |_H—|_H—
Country England
Legal form Limitad hability company governed by the laws of England and
and law @

Wales
Member state and  |[England, Companies House, Crown way, Cardiff,
reqistry @

F14 3UZ
CHFPODD

08/11 Version 50




In accardance with

CBO1 - continuation page

Regulahon 12 of the

Companias (Cross

Camya Merga:) Notice of a cross border merger involving a UK registered company
Regulatans 2007

Part 2 Merging company details®

Please fitl in the following detasls for each merging company (ncluding
UK companies)

Full company name

ABERDEEN REAL ESTATE (UK) LIMITED

Regstered number &

[
[ofsfofefafzisfs] [

Please enter the registered office address

Building name/number

Bow Bells House

Street {1 Bread Street
Post town London
County/Region |
et [€[o[alm] [o[nln
Country England
Legal form Limited habiity company governed by the laws of England and
and law®
Wales
Memberstateand  |England, Companies House, Crown way, Cardff,
regisy @

bF14 3uz

O Merging company detals

Please use a separate CBD1
contnuation page for details of each
addional merging company

@ Registered number
Please give the reqistered number
as it appears in the member

state registy

©legal entity and govermng [aw
Please enter the legal form and law
which applies ta the company

O Member state and registry
For non-UK companes, please enter
the hame of the member state and
the name and address of the registry
where documents are kept.
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In accordance with
Regulation 12 of the

CBO1 - continuation page

¢ «

Bmgmige;ss Notice of a cross border merger involving a UK registered company
Regulations 2007

Part 2 Merging company details®

Please fil} in the following detalls for each merging company (inciuding
UK companles}

Full company name

ABERDEEN ASSET MANAGERS LIMITED

Registered number &

STol o ls e i s [

Flease enter the reqistered office address

Burlchng name/number FU

Street

’Queens Temace

[

Post town lAberdeen

County/Region IAberdeenshlre

i [a[s [1]a[ [1[¥[e

Country Scotland

Legal form Limited flabillty company governed by the laws of Scotland
and law & I

Memberstate and  |Secolland, Compames House, Fountalnbndge, Edinburgh,
registy @

EH3 9FF

€@ Merging campany details

Please use a separate CEO1
continuation page for details of each
additional merging company

O Registered number
Flease give the registared number
25 1L appears in the membes

st3te registry

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

@ Member state and reqistry
For non UK comparies, please enter
the name of the member state and
the name and address of the regestry
where docyments are kept
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in accordance with
Regulation 12 of the

CBO1 - continuation page

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

fRequlations 2007

Part 2 Merging company details®

Please fill In the following detatls for each merging company {including
UK companies)

Full company name

ABERDEEN PRIVATE INVESTORS LIMITED

Registered number @ | s I?ITIT’TITFW[—F

Please entey the registered office address

Butlding name/number

strect |Qusens Terrace

Post town ]Aberdeen

County/Region l;'-\berdeenshlra

Postcode ITI B IT[B_l_I_.‘—lTIF

Country iSootland

Legal form li_lmlted liability company govemed by the laws of Scotland
and [aw @

Member state and
registry®

Scotland, Companies House, Fountainbridge, Edinburgh,

EH3 9FF

O Merging company details

Please use a separate CBO
continuation page for details of each
additional merging company

O Registered number

Please gwve the registared number
s 11 appears In the member

state registry

B Legal entity and gaverning law
PMease enter the legal form and law
which applies to the company

@Member state and registry
Fot non-UK companies, please enter
the namw of the member state and
the name and address of the registry
where documents are kept.

CHFPODO
0811 Version 50




CBOT

Notice of a cross border merger involving a UK registered company

Merging company details©

Full company name

‘AB ERDEEN ASSET MANAGEMENT AB

Registered number &

s{s[efs{ofolaloafs

Please enter the reqistered office address.

Bwlding name/number P O Box 3348

G Merging Company details

Please use a CBO1 continuation page
to enter the details of additional
merging companies

@ Registered number

Plaage ghve the reqistered number
as 1t appears in the member

state registry

O legal entity and governing Jaw
Please enter the fegal form and law
which applles 1o the company

O Member state and registry

Far nen-UK companies, please enter
the name of the member state and
the narne and address of the registry
where documents are kept

Street I
Posttown Stockhelm
County/Region !
Postcade [sTelifo[2]-Ts[7
Country lSweden
Legal form |Prwats limited Jiability company governed by the laws of Sweden
and law @
Member stateand  |weden, Bolagsverket, SE 851 81, Sundsvall, Sweden
reqistry @
Part 3 Details of meetings®
If applicable, please entes the date, ume and place of every meeting summoned
under regulation 11 {power of court to summon meeting of members or creditors),
Details of meeting
Date Tz P2 Jzfefi[1
Time (O 40 Aam
Place 10 Queens Terrace, Aberdeen, Aberdeanshire, AB13 1YG
Details of meeting
L] d m m ¥ b ¥ ¥
o P T
Time
Place I
Details of meeting
d 4 [ n ¥ ¥ ¥ y
o i
Time
Place
Details of meeting
d d l m ¥ Y ¥ Y
R U R 0
Time
Place

O Details of mestings

For additional meetings held under
regulatian 11, please use a CBO1
confnuation page

CHFPOOD
08/11 Version 50




CBO1

Notice of a cross border merger mvolving a UK registered company

Part4 Terms of merger and court orders
Terms of merger
You rmust either O Draft terms of merger on a
- enclose a copy of the draft terms of merger, website
o, In order to be able to give rotce of

draft terms of merger on a webslte,

the following conditons must

be met:

Website address - the website s mantained by
or on behalf of the UK merging
campany;

- The webslte identifies the UK
merging compary,

- nofee s required to access the
draft tems of merger,

- the draft terms of merger
ramain available on the website
throughaout the perlad beginning
one month before and ending on

- gwve details (below} of 2 website on which the draft terms are available ©

the date of the first meeting of
members
Court orders
If applicable, you must enclosc a copy of any court arder made where the court
has summoned a meeting of members o creditars.
Part 5 Signature
m Signature /
| | am stgning this form on behalf of the UX merg?ﬁ ;)mpany
Sighatura Signauire
X - X
This form may be signed by a directo oft}(e merging company on behalf of
the Board
CHFPOOO

0811 Version 50




CBO1

Notice of a cross border merger involving a UK registered company

B Presenter information

n Important information

You do nat have to give any contact informaton, but if
you da it will help Companies House if there 15 a query
on the form The contact mformation you give will be
visibla to searchers of the public record

Contact nane

Svetlana Soroka

CamRITINT CMS Cameron MeKenna LLP

M8 Mitre House
160 Aldersgate Street

Prstown
Londaon

CountyReglon

= Tefc[1]al felofo

l coney Engtand

oX

Tekeghone

0207 367 3000

Checkhst

We may return forms completed incarrectly or
with information missing

Please make sure you have remembered the
following

O The company name and number of the UK merging
company match the information held on the
public Register

You have completed the detarls of each merging
company in Part 2

You have completed Part 3

You have completed Part 4 (if apphcable)

You have enclosed the relevant documents.

You have signed the form i Part 5

ocoo o

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

EWhere to send

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

For companies registered in England and Wales
The Registrar of Compatues, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardift

For companies registered in Scotland-

The Registrar of Companes, Companies House,
Fourth fioor, Ednburgh Quay 2,

139 Fountambridge, Edinburgh, Scatland, EH3 9FF
DX ED235 Edinburgh 3

or LP - 4 Edinburgh 2 {Legal Post)

For compantes registered in Northetn Ireland
The Registrar of Companias, Companies House,
Second Floor, The Linenhali, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 N R Belfast1

Further information

For further information, please see the guidance nates
on the webslte at www companieshouse gov uk
ot email enquires@campanieshouse gov uk

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

Thus form has been prownded free of charge by Companies House.

CHFPOO0Q
0811 Version 50




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 House
160 Aldersgate Strect
London EC1A 4DD

UK - 65060885 12




DEFINITIONS

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

AAMAB
AAMPLC
AAMISL
AAML
AFML
APIL
APIUKL
AREUKL

Directive

Directly-held Non-Surviving
Companies

Effective Date
English Merging Companies

Final Order

GBP

Group

Merger

Merger Plan

Merging Companies
Non-Surviving Companies
Reorganisation

Scottish Court

SCRO

Surviving Company

Swedish Regulations
UK - 65060885 12

Aberdeen Asset Management AB

Aberdeen Asset Management PLC

Aberdeen Asset Management Investment Services Limited
Aberdeen Asset Managers Limuted

Aberdeen Fund Management Lymted

Aberdeen Pnivate Investors Limuted

Aberdeen Property Investors UK Limited

Aberdeen Real Estate (UK} Limited

the Directive of the European Parhament and of the Council of 26
Oclober 2005 on cross border mergers of limuted hability companies
{2005/56/EC)

AAM AB, AAMISL, AFML and APIL

as defined mn paragraph § 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 1n paragraph 2 1

as defined 1 Recital (2) below

as defined in paragraph 1.1

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

the Scottish Court of Session

the Swedish Companies Registration Office

AAML

Chapter 23 of the Swedish Companies Act (2005 551)




UK as defined in Recital (1) below

UK Regulations The Compames (Cross-Border Mergers) Regulations 2007
RECITALS
1) It has been proposed by the boards of directors of the Merging Companies that a cross-border

merger of these companies be effected pursuant to the UK Regulations and the Swedish
Regulations, which inplement the Directive 1n 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 comprises the common draft terms of the Merger that have been prepared and
adopted by the boards of directors of the Merging Companes for the purposes of regulation 7 ,
of the UK Regulations and sections 37 and 38 of the Swedish Regulations (the “Merger
Plan™)
3) The members of the Merging Companies and their respective employees {(and, if relevant,
employee orgamisations) are permutted, free of charge, to mnspect this Merger Plan at the
registered offices of the Merging Companies duning 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), shouid it 50 request

LANGUAGE
Thus 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 admimstrative procedure mn connection with this document or the Merger
brought*

{1 in the UK, the Eaglish version shall prevail;
(i) in Sweden, the Swedish version shall prevail, or

(m)  elsewhere, the English version shall prevail,

UK - 65060885 12
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It

22

23

Merger Plan
MERGING COMPANIES
Ttus Merger Plan 1s agreed by the following compames (together, the “Merging Companies”),
{1) Aberdeen Asset Managers Limited, a company registered 1n Scottand with

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

€3] Aberdeen Asset Management AB, a company registered in Sweden with registration
number 556559-8035 whose registered office 1s at P O. Box 3348, SE-103 67,
Stockholm;

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

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

4) Aberdeen Fund Management Limited, a company registered in England and Wales
with registration number 01942566 whose registered office 1s at Bow Bells House, 1
Bread Street, London EC4M 9HH,

3 Aberdeen Private Investors Limited, a2 company registered i Scotland with
registration number SC112020 whose registered office 1s at 10 Queen's Terrace,
Aberdeen, Aberdeenshire ABIO 1YG;

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

(7N Aberdeen Real Estate (UK) Limited, a company registered in England and Wales
with registration number 05084259 whose registered office 15 at Bow Bells House, 1
Bread Street, London EC4M 9HH

DETAILS OF MERGER

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

2.1 article 2(2) of the UK Regulations;
2.12  section 36 of the Swedish Regulations, and
2.13 the conditions set out hereunder.

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

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

PRE-MERGER REORGANISATION

The Merger is conditional upon the completion of a reorganisation of certam subsidianes and
other assets within the Group (the “Reorganisation”) A simplified structure diagram showing

UK - 65060885 12



41

42

43

4.4

4.5

5.1

52

the intended structure of the Merging Companies following the Reorgamsation 1s tncluded as
Schedule 5.

CONSIDERATION

The Directly-held Non-Surviving Companies are directly-held, wholly-owned subsidiaries of
AAM PLC. AREUKL is a directly-held, wholly-owned subsidiary of AAM AB APIUKLisa
directly-held, wholly-owned subsidiary of AREUKL

Under the terms of the Merger, AAM PLC, as the sole shareholder of the Directly-held Non-
Surviving Companies, shall recerve further shares in the Surviving Company, credited as fully
paid, as consideration for the transfer of all of the assets and liabihties of each Non-Surviving
Company. Further details of the shares to be 1ssued by the Surviving Company are set out
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 issued ordmary share capital of the
Surviving Company,

432  AAMPLC, as the sole shareholder of AAMISL, will recerve shares in the Surviving
Company equivalent to 4 62% of the post-Merger issued ordinary share capital of the
Surviving Company;

43.3 AAM PLC, as the sole shareholder of APIL, will receive shares in the Surviving
Company equivalent to 0 59% of the post-Merger 1ssued ordinary share capital of the
Surviving Company, and

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

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

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

EFFECTIVE DATE

The “Effective Date” shall be the date specified 1n the Final Order as being the date on which
the consequences 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 to 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 in
the dividends and other profits of the Surviving Company. There will be no special conditions
affecting this entitlement

UK - 65060885 12
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62

7.1

72

8.

81

The effective date of the Merger for accounting purposes (1.e the date from which the assets and
liabilities 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 1s based on the following accounts in respect of each Merging Company

611 AAM AB- the accounts as described 1 paragraph 6 2;

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

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

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

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

For the purposes of calculating the number of constderation shares in 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 certain subsidianes and assets of AAM
AB will be transferred to other entities within the Group). In addition, in accordance with
section 10 of the Swedish Regulations, copies of the annual reports of AAM AB for the last
three financial years are included 1n Schedule 6. As the Merger Plan has been prepared more
than six months following the most recent financial year for which an annual report and
audttor’s report have been prepared for AAM AB, in accordance with section 10 of the Swedish
Regulations certain supplementary financial information concermng AAM AB for the penod
from the end of the last accounting period until 30 June 2011 15 included in Schedule 7.

ASSETS AND LIABILITIES OF THE NON-SURVIVING COMPANIES

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

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

712  1n the case of AAM AB, in the pro forma balance sheet included in Schedule 8 This
pro forma balance sheet has been prepared on the basis of the unaudited balance sheet
of AAM AB as at 31 July 2011.

AAML shall acquire the assets and habilines of the Non-Surviving Companies on the basis of
their book values as reported 1n the Non-Surviving Companies® balance sheets referred to i

paragraph 7 1 above
EFFECTS OF THE MERGER ON EMPLOYEES

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

UK - 65060885 12



3.2

g3

84

85

8.6

87

8.11 AAML - 471 employees,

81.2 AAM AB - 16 employees,

81.3  AAMISL - 0 employees,

8.14  AFML - 0 employees,

815 AFIL — | employees,

816 APIUKL -~ 98 employees; and

8 1.7  AREUKL - 0 employees.

With respect to regulation 22 of the UK Regulations.

8.2.1 nene of the Merging Compames had, in the six-month pencd before the date of this
document, an average number of employees that exceeded 500 or had a system of
employee participation which was m force;

822 nong of the Merging Companies has a proportion of employee representatives atmong
its directors; and

823 none of the Merging Companies has any employee representatives among members of
the admumstrative 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 Regulattons, which relate to employee participation rights 1n the
Merging Companies, do not apply to the Merger.

The provisions of sections 5-9, 19-34 and 36-41 of the Swedish Act on Employee Participation
in Cross Border Mergers (2008.9) will not apply on the Merger since the seat of the Surviving
Company will not be in Sweden (see section 38 of the Swedish Regulations).

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

None of the Merging Companies shall accrue any right, as a result of the Merger, to give a
notice of termunation 1n respect of any contract of employment. However, this shall not affect
any right of a Merging Company to give a notice of termunation 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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92

10.

11‘

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

INDEPENDENT EXPERT’S REPORT AND AUDITOR’S REVIEW

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

In accordance with the third paragraph of section 11 of the Swedish Regulations, each member
of the Merging Compames has given 1ts consent in relation to the limiting of the auditor’s
review of the Merger Plan to the question of whether the Merger 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 is required m relation 1o
the Surviving Company

ARTICLES OF ASSOCIATION OF SURVIVING COMPANY

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

FEES OR OTHER SPECIAL BENEFITS
No amount or benefit or other special advantage has been or will be paid, made or granted, as a

consequence of the Merger, o any director of a Merging Company or any member of the
administrative, management or supervisory or controlling organs of any Merging Company

Approved and adopted by the directors of AAML, AAM AB, AAMISL, AFML, APIL., APIUKL and
AREUKL.

UK - 65060885,12



We hereby approve and

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

Signed for and gn behalf of
Aberdeen Asset gers Limited

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

Signed for anq behalf of
Aberdeen t Managément Investment
Services Limited e

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

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

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

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

or and on behalf of
Aberdetn Real Egtate (UK) Limited
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‘We hereby approve and adopt this Merger Plan

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

Signed for and on behaif 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

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

Signed for and on behalf of
Aberdeen Fund Management Limited

-------

ped for and on behaif of
Ferdeen Property Investors UK Limited




We hereby approve and adopt this Merger Plan:

n e araan

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

............... #4kasasas srr rr amareaase

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

UK - 65060885 12

Signed for and on behalf of
Aberdeen Asset Management AB

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

Signed for and on behalf of
Aberdeen Fund Management Limited

Signed for and on behalf of
Aberdeen Property Investors UK Limited




We hereby approve and adopt this Merger Plan

Seese aspruay

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 behalf of
Aberdeen Fund Management Limited

Signed for and on behaif 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 hmted by shares
Registration Number SC108419

Date of Incorporation

23 December 1987

Registered Office 10 Queen's Terrace, Aberdeen, Aberdeensture AB1O 1YG
Non-Surviving Companies

Name Aberdeen Asset Management AB

Governing law Sweden

Classiffcation A private company limuted by shares

Registration Number 556599-8035

Date of Incorporation

20 QOctober 2000

Repistered 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 private company limited by shares

Registration Number 1069282

Date of Incorporation [ 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 limited by shares
Registration Number 01942566

Date of Incorporation

28 August 1985

Registered Office Bow Bells House, 1 Bread Street, London ECAM 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 private company limited by shares

Registration Number

01024227

Date of Incorporation 15 September 1971

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

Governing law England and Wales

Classification A pnivate company hrmted 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 issned
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

Iatangible assets
Intangibles
Goodwill

Current assets
Debtors
Cash at bank and in hand

Creditors amounts due within one year

Net current assety

Net agsets

Capital and reserves
Called up share caprtal
Share premium

Profit and loss account

Shareholders” funds

The notes to the financial statements are given mn pages 6 to 11

Aberdeen Asset Management Investment Services Lirled
Dtrectors’ report and financial statements
For the year ending 30 September 2010

Repstratton number 1069282
2010 2009
£000 £000
8 4,734 -
8 2362 -
7,096 -
9 1,958 1,404
8,490 5,380
10,448 6,784
10 (888) -
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 1ts behalf

by

AA Laing
Director




Balance sheet
at 30 September 2010

Intangible assets
Intangzbles
Goodwill

Current assets
Debiors
Cash at bank and 11 hand

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

Capital and reserves
Called up share capstal
Share premunm account
Non-distributable reserves
Profit and loss account

Shareholders® funds

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

Aberdeen Fund Management Linted
Ditectors’ report and financial statements
For the year ended 30 September 2010

Regstered number 1942566
Noie 2010 2009
£000 £000
8 20,779 -
8 10,366 -

31,145 -

g 15,750 24,071
46,134 25,217

61,884 49,288
11 (13,857) (4,294)

48,027 44,994

79,172 44.9%4

12 26,016 16,945
13 46,214 21,000
14 5,937 5,937
13 1,005 1,112
15 79,172 44,994

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

behalf by

AA Lamg
Director




Aberdeen Property Investors UK Limited
Registered number: 1024227

Balance Sheet as at 30 September 2010

Note At Al
30 September 30 September
2010 2009
£'000 £000
Fixed assets
Investments 8 - -
Intangibles 9 3,322 -
3,322 -
Current assets
Debtors 10 1,781 2,720
Cash at bank and in hand 8,683 5,073
10,464 7,763
Creditors* Amounts falling due within one year 11 (3,218) (2,891)
Net current assets 7,246 4,902
Net assets 10,568 4,902
Capital and resarves
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 financizl statements were approved by the board of directors on 21 January 2011 and were signed on
Its behalf by.

J O’Connor
Dirsctor




Aberdeen Private Investors Limited
Diirectors’ 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 assets
Debtors 7 - i
Cash at bank and 1n hand 2,142 2,113
2,142 2,114
Creditors: amounts due within one year & (6) (6)
Net current assets 2,136 2,108
Total assets less current lishilities 2,136 2,108
Capltal and reserves
Called up share capital 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 financtal statements

These financ:al statements were approved by the board of directors on 21 January 2011 and were signed on its
behalf by.

AA Laing
Durector



Aberdeen Real Estate (UK) Limited
(formerly Goodman Invest Managemant (UK) Limlted)

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
Craditors
Amounts falling due wathin one year 4 {112} {112)
Fixed assots less current assets 2,250 2,250
Creditors
Amounts falling due after one year 5 {2,248) (2,248)
Net asseats 2 2

Capital and reserves
Called up share capital 6 2 2
Profit and loss account 7

Shareholder's funds 8 2 2

For the 15 month penod 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’

. Members have not required the company to obtam an audit of its accounts for the
year in queston in accordance with section 476 of the Companies Act 2008, and

1. The directors acknowfedge 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 1s “ABERDEEN ASSET MANAGERS LIMITED”
The Registered Office of the Company will be situate in 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
mvestment, financial, commercial and industnal business and operations and the
private activities and requirements of whatsoever nature of any individuals,
firms, companies, corporations, tnvestment trusts, unit trusts, pension or other
funds or schemes or other bodies or persons including mter 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 acquire any shares, stocks, debentures, debenture stocks, bonds, obligations,
securities, life and sinking fund policies, annwmties, 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)

(N

(&)

(9)

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

To receive money on deposit, loan or otherwise, upon such
terms as the Company may approve; and to carry on business
as bankers and financiers and 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 te the Directors may seem
proper, and to sell, feu, sub-divide, let or otherwise
dispose of, or deal with, all or any part of any such
property or rights

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




(11

(12

(13)

(14)

(15)

(16)

-4 -

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

Te 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.

Teo 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 teo 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 sultable 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 ¢f the business of the Company in such manner as
the Company or its Directors may think fit, and to issue
bonds, debentures and debenture stock or other obligations
or securities whether charged or not charged on the whole

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

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




(17)

(18)

(19

(20}

(21)

(22)

To sell, dispose of, or transfer the business or undertaking
of the Company, or any branch or part thereof or any
property or assets thereof, in consideratioen of payment in
cash or royalties or other perpetual or terminable payments,
or 1n shares (partly or fully paid up) or debentures,
debenture stock, or other securities of any other company or
in one or other or all of such modes of payment or in such
manner and for such consideration as the Company may think
fit

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

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

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

To remunerate any person, association, firm or company for
services rendered or to be rendered to the Company or im 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 prant pensions, allowances, gratuities and bonuses or
other benefits or any share or interest in the profits of
the Company’s business or any part thereof and generally, so
far as 1s lawful, to make voluntary or ex gratia payments
either in money or moneys-worth to Directors or former
Directors or employees or ex-employees of the Company, or of
any subsidiary, allied or asscciated 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 amy
exhibitions or exposition calculated to advance the interest




(23)

(24)

(25

(26)

(27)

(28)

(29)

of the Company or the persons employed by the Company or its
predecessors in business or any assoclated 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 1ts interest

To acquire or obtain from any govermnment 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 teo 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 alene 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 incildental or conducive to the attainment
of the above objects or any of them.
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Declaring that the word “Company” in this Clause, except where used in reference to
the Company; shall be deemed to include any person, partnership, or other body of
persons, whether incorporated or not incorporated, and whether domiciled n 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.

4 The lhability of the members 1s limited

5* The share captal of the Company us £150,000 divided into 1,500,000 shares
of £0.10 each

* By a resolution passed the 26 day of Apnl, 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.

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

Qur Ref WABERDEEN\DATAVGROUMSEQLEGALYWILLIAMZ000JUNDclause doc
Victoria Coull
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WE, the several persons whose names and addresses are subscribed, are
desirous of being formed inte 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
OF SUBSCRIBERS BY EACH SUBSCRIBER
- Sidney Barrie, One

Investment House,
6 Union Row,
ABERDEEN.

Solicitor

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

Secretary

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

Witness to the above signatures:-

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

Solicitor




THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

ABERDEEN ASSET MANAGERS LIMITED

CONSTITUTION OF COMPANY

1

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

The Regulations contained or mcorporated 1n Table A in the Companies (Tables A
to F) Regulations 1985 (such Table being hereinafter 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
mclusive, 85 to 89 inclusive, 93 to 97 inclusive, 112, 115 and 118 of Table A and
any other Regulation which is 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 unissued (including “relevant securities” as defined in 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.

(e) 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 persoen indebted or under liability te the company, whether he
shall be the sole registered holder thereof or shall be one of two
or more joint holders.

UNDERWRITING

4 The company may exercise the powers of paying commissions conferred

by the Act Subject to the provisions of the Act any such
commission may be satisfied by the payment of cash or by the
aljotment 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 (if any) as the
Directors may require to prove the title of the intending
transferor.

6 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 1in
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.

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

Any direction (by way of renunciation, nomination or otherwise) by
a membey entitled to an allotment of shares to the effect that such
shares or any of them be alletted or issued to or registered in
name of some perscon 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. 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.

10 Subject as hereinafter provided if at any adjourned meeting a
quorumr 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 reselution or
resclutions for the winding up of the company and the appointment
of a Ligquidator be adjourned, and if 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.

1l. In Regulation 43 of Table A the words "the members present® shall
be held to be delete and the words "the persons present or the duly
authorised representative(s) of any corporation which is a member",
shall be inserted in lieu thereof.

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

VOTES OF MEMBERS

13. It shall suffice that Instruments appointing proxies be deposited
at the registered office of the company at least 26 hours before
the time for holding the meeting, and Regulation 62 of Table A
shall be modified accordingly.

DIRECTORS
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15.

16.
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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 in the Directors
generally.

A member or members holding a majority in nominal value of the
1ssued Orxdinary Shares for the time being in the capital of the
Company shall have power at any time and from time to time to
appoint any person or persons as a Director or Directors, either as
an addition to the existing Directors or to fill any vacancy, and
to remove from office any Director howscever 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 entitled
to receive notice of and attend and speak at every general meeting
of the company and at every separate meeting of the holders of any
class of shares in the capital of the company.

ALTERNATE DIRECTORS

17.

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

(b) The appointment of an Alternate Director shall determine on
the happening of any event which 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 i1n 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 nox the agent of his principal,
but he shall, in the execution of his duties as aforesaid,
be subject to the provisions of the Articles with regard to
Directors.

An Alternate Director shall be entitled to contract and be
interested in and benefit from comtracts 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 in respect of his appointment as Alternate Director

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

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

For the purposes of this Regulatien:-

(i) a general notice pgiven to the Directors that a Director
is to be regarded as having an interest of the mnature 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

(11) 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,

(e) If a question arises at a meeting of Directors or of a
Committee of Directors as to the right of a Director to
vote, the question may before the conclusion of the meeting,
be referred to the Chairman of the meeting and his ruling in

relation to any Director other than himself shall be final
and conclusive

GRATUITIES AND PENSTONS

19. The Directors may establish and maintain or procure the
establishment and maintenance of any non-contributory pension or
superannuation funds for the benefit of and give or procure the
giving of donations gratuities pensions allowances or emoluments to
any persons (including Directors or former Directors of the
Company) who are or were at any time in the employment or service
of the company or of any company which is the holding or a
subsidiary company of the company whether or not they have held any
salaried employment or office in the company or such other company,
and the wives, widows, families and dependents of any such persons,
and alse establish and subsidise or subscribe to any institutions,
associations clubs or funds calculated to be for the benefit of or
to advance the interests and wellbeing of the company or of any
such other company as aforesaid and make payments for or towards
the insurance of any such persons as aforesaid and subscribe or
guarantee money for charitable or benevolent objects or for any
exhibition or for any public general or useful object and do any of
the matters aforesajd either alone 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 vete 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 vacated if the Director:-

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

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

(ii) an order 1s made by a court having jurisdiction
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(whether in the United Kingdom or elsewhere) in matters concerning mental
disorder for his detention or for the appointment of a recerver, curator bonis or
other person to exercise powers with respect to his property or affairs,

(c)  resign his office by notice in writing to the company,
(d)  has his appointment cancelled by the company 1n general meeting,

(e)  becomes prohibited by law from being a Director or ceases to be 2 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
retining 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 shalt be not less
than four of the Directors for the time being (determned n accordance with Regulation
14 hereof) present 1n person or represented by an Alternate Director appointed under
Regulation 17 hereof, but DECLARING THAT such quorum must, however, mclude at
least two Directors whose normal permanent place of work is at the Company's office in
Aberdeen

In Regulation 88 of Table A the word "not” where it occurs n 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 1n wrrting, signed or approved by letter, telegram, telex or cablegram by all
the Directors entitled to receive notice of a meeting of Directors, or by a sole Director or
by all the members of a committee or by a sole member of a commiitee shall be as vahd
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 If it 1s signed by a Director who was appointed an Alternate Director
1t need not be signed by the Alternate Director in that capacity

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

NOTICES

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

letter post, cable, telex or telegram to the registered address or
if appropriate to the address for the time being supplied for the
purpose to the Secretary of the company by the person entitled to
receive the same; every Notice to be sent by letter post to an
address within the United Kingdom shall be deemed to have been
sexrved 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 in respect of
the joint holding and notice so given shall be sufficient notice to
all the joint holders. A member whose registered address is not
within the United Kingdom and who gives the company an address
within the United Kingdom at which notices may be given shall be
entitled to have notices given to him at that address,

WINDING UP

27

If the company shall be wound-up any Director, Agent, Trustee or
Member of the company alone or jointly with any other person may
become a purchaser of property belenging 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 c¢ivil or criminal in which judgment is given in
his favour or in which he is acquitted or in connection with any
application under Section 727 of the Act, in which relief 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
ineurred 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 1s 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 SUBSCRIRERS

- 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 Seven.

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 Regulation 53 of the Companies (Tables A
to F) Requlations 1985, as adopted by and forming part of the Articles of
Association of the Company, DO HEREBY RESOLVE as follows, and hereby declare
that such Resclution 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 one half of the Directors 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 Director appointed under Regqulation 17 hereof.""

Ronald Scott Brown




ABERDEEN FUND MANAGERS LIMITED

COMPANY NO. 108419

WRITTEN RESOLUTION OF SHAREHCLDERS PURSUANT TO REGULATION 53 OF THE COMPANIES
(TABLES A - F) REGULATICNS 1985 AS ADOPTED BY AND FORMING PART OF THE ARTICLES
OF ASSOCIATICH 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
povwer available to us and contained in Regqgulation 53 of the Companies (Tables A
~ F} Regulations 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 guorum 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 Requlation 14 hereof), present in person or represented by an
Alternate Pirector appointed under Requlation 17 hereof, but DECLARING THAT
such quorum must, however, include at least two Directors whose normal
permanent place of work is at the Company‘'s office in Aberdeen."

Dated this Tenth day of November, 1988

Ronald Scott Brown




ABERDEEN FURD MANAGERS LIMITED
Company No. 108419

Written Resclution of shareholders pursuant to Regulation 53 of the Companies
(Tables A to F) Regqulations 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,
eptitled 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) Regqulations 1985, as adopted by and forming part of the Articles of
Association of the Company, DO HEREBY RESCOLVE 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 one half of the Directors for the time being (determined
in accordance with Regulation 14 hereof) or if their number iz not two or a
multiple of two, the number nearest one half, present in person or represented

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

Ronald Scott Brown




5*

-7-

Declaring that the word "Company” in this Clause, except where used n
reference to the Company; shall be deemed to include any person, partnersiap,
or other body of persons, whether incorporated or not incorporated, and
whether donuciled 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 Iimited.

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 30pm

ORDINARY RESOLUTIONS
Resolution 1

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

Resolution 2

“THAT with effect from the time of passing of this resolution the directors be
unconditionally authorised, pursuant to section 80, Companies Act 1985, to
allot relevant securities (as defined 1n that Act) up to a maximum amount of
£300,000 at any time or umes during the period of five years from the date
hereof and at any time thereafter pursuant to any offer or agreement made by
the company belore the exptry of this authority ”

SPECIAL RESOLUTION
Resolution 3

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

L \g‘:“h ‘ZQXH“--: _,:’)‘

Secretary

One Albyn Place
Aberdeen

20*”‘()&%& Ao

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 ¢ February 2001 at
10.10am for the purpose of considering and, if though 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

nserted i 1ts place -

22 The quorum necessary for the transaction of all business of the Directors shall not be less than two of
the Directors for the time being (determined 1n accordance with Regulation 14 hereof), present in
person or represented by an Alternate Director appointed under Regulation 17 hereof »

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

By order of the Board 7 /
o }/
rd
Drrector /

GALegaNCOMSEC\Minutes 080201 DOC
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MINUTE OF THE EXTRAORDINARY GENERAL MEETING OF ABERDEEN ASSET MANAGERS LIMITED
HELD AT ONE ALBYN PLACE, ABERDEEN ON 21 MAY 2001 AT 10.10AM.

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

Andrew Laing was nominated by those present to chair the meeting

The Chairman noted that the meeting was quorate.

The Notice convening the meeting was taken as read.

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

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

Rl adl el

FIRST
“That the Articles of Association of the Company be amended with a new Article 14B being added as
follows:- f
14B The Directors shall have power from time to time by resolution to appoint any one or
more persons to the office of Assistant Director of the Company and the following
provisions with regard to any such 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 time by the Directors with full
power to make sich arrangements as they think fit; and the Directors all have the
right to enter into any coniracts on behalf of the Company or transact any business of
any description without the knowledge or approval of an Assistant Director, except
that no act shall be done that would Iimpose any personal liabllity OR any Assrstant
Director except with his fuli knowledge and consent. *

(i. The Directors may also from time to time remove any Assistant Director ﬂ-om his
office and if they so decide appoint another in his place, but any such removat shall
take effect without prejudice to the rights of either party under any agreement the
Assistant Director and the Company.

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

Qv). An Assistant Director shall not be or be deemed to be a Director of the Company
within the meaping 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 st any meetings of
the Board or of any committee of Directors unless the Directors shall require him to
be in attendance.

)/
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™). Whenever called upon by the Directors, an Assistant Director shall dttend meetings
of the Directors or any committee of the Directors and shall at all times be ready to
give the Directors the benefit of kiis knowledge, experience and advice.”

6 The Chairman conducted a poll of those present.

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

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

Chairman of the Meeting

-

GLagaNCompany SecratatiaNviizmsies (4CIC|opy doc




ABERDEEN ASSET MANAGERS LIMITED
(Company Number SC108419)

Copy Resolations

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

Resolution 2

“THAT with effect from the time of passing of this resolution the directors be
unconditionally authorised, pursuant to section 80, Compames Act 1985, to
allot relevant secunties (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 {rom the date
hereof and at any tune thereafter pursuant to any offer or agreement made by
the company before the expuy of this authonty *

Resolution 3

That subject to the passing of resolution no 2 above the directors be
empowered pursuant to section 95 of the Compantes Act 1985 until the
Company’s next annual general meeting to allot or agree to allot equity
securities puisuant to the authority conferred by the said resolution 2 above as
if section 89(1) of the Companies Act 1985 did not apply to any such
allotment provided that the Company may make any offer or agreement before
the expiry of this authority which would or mmght 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 ‘equuty securities’ and ‘allot’ shall bear the meanings
respectively given to the same in Section 94, Companies Act 1985

oD
Director

One Albyn Place
Abergee

28/? 0/

Date



Schedule 5

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

Annual reports of AAM AB for the 2008, 2009 and 2010 financial years
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2030
Abardaen Property Investors Holding AB

Org nr 556586-8035

Férvaltningsbheriittelse

Alimint om verksamheten
Koncemen

Absrdeen Property Investors Holding AB {Aberdeen) 8r ett heligt dotterbolag bll Aberdeen Asset
Management PLC, en intemationell kapitalfdrvaltringskencern noterad pa Londonbrsen.

Aberdeen Froperty Invesiors Holding AB med dotterbolag &r specialiserade pa kaptalfarvaitning
tform av fastighetsimvestenngar Koncernen finns rapresenterad | elva lnder { Europa samt
Singapore Aberdeen erbjuder sma kundar ett omfaltande urval av investesmgsprodukter och fjanster
nnefattande direkta fastghetsinvestanngar | form av fastighetsportitler, dwekia och indirekta
fastighetsfonder samt stralegier, processer och effektlv administration. Allt i syfte atf underiatta
Intemationell fastighsisexponering samt méjhiggéra hio avkasining &1 sina kunder

Koncernens kunder & primér institutionelia investerare som séker stabil och god avkasining frén
ullgangslaget fastigheler Tj3nstemnehallet  varje uppdrag &r anpassat il varje uppdragsgivares
benhov och dnskemél avseenda fastighelsportidljens storlek och karaktar samt kundens
avkas{ningskrav. Aberdeens fastighetsfonder attraherar ven mindre nvesterare som séker
exponenng i fastigheter

Konesrnens rérelseresultat uppglck titt 130 (208) mkr en minskning med 37 % Jamfort med foregiende &r.
Rérelseresultatet har péverkats negativt med 69 miljoner kronor avseende engangskostnader till f8ifd av
pagéende sparprogram | koncemen

Koncernen forvaltade vid rdkenskapsarets utging, totalt 314,3 {120,7) miljarder kronor | fastighets-
mnvesteringar genom direktéigda portfélier och fonder, en &kning med 160 % |&midrt med foregiende 4r
Per den 30 september 2008 hada kencermnen 807 (515) anstallda

Moderforetaget
I moderfdretagst bedrivs koncemgemensam verksamhet sésom bl & koncemlednng, affdrsutvecking,
kapialresnhing, marknadsakfiviteter, investeringsstrategl, it, compliance samt ekonomi och finans

Antalet anstéllda  moderbolaget uppyick per den 30 september 2007 till 10 (8)

Handelser av vasentllg botydelse som Intriffat under rikenskapsaret eller efter dess slut.

| decamber 2007 tecknade Aberdeen Property Investors avial om f8rvérv av det tyska fondforvaltnings-
bolaget DEGI, Deutsche Geselischaft fir Immobilienfonds mbH, fran Dresdner Bank AG Vid frvarvs-
tdpunkien uppgick antalet anstallda « bolage! til ca 120 st DECGH f6rvattar fastighetsfonder, phmén
distnbuerade tiil privatmarknaden, med en volym uppgéende lll ca 6,4 miljarder Euro Efter godkannande av
BaFin (Bundesanstall fir Finanzdenstielsiungsaufsicht) stutfdrdes affaren 1 siutet av mars 2008, DEGI har
konsoliderals frén och med 1 fanuari 2008 Képeskillingen fér 100% av akfierna uppgick til 110 miljoner Euro
och har gett upphov tll immaterisiia tilghngar | form av kundreiationer och goadwlll om totait ca 1,1 miljarder
kronor Férvarvet har finansierats genom lan frdn moderholaget Aberdeen Asset Management PLC

P4 farsommaren 2608 tecknade Aberdeen Property Investors avial om fdrvarv av Geodman Property
Inveslors (GP1) frin Goodman Group GP! &r ett Storbntanniens storsta oberoende fondfSrvaltningsholag
inom fastighetsbranschen med ca 160 anst3lida varav 130 baserade | Storbmtannien 1 fdrvarvet ingér
dessutom verksamhet i Paris, Amsterdam samt Hong Kong Faretaget fdrvaltar fonder och direkla
fastigheisinvesteringar uppgaende tll dver 8,9 milfarder Euro GPI har kensoliderats fran och med 1 junl
2008 Kopeskiingen uppgick 1! 97,1 miljoner GBP vilket innefattar en beréiknad tildggskdpeskitting om 3,1
miljoner GBP Férvarvet har gett upphov till immatenalia tilgangar 1 form av kundrelationer cch goodwill om
1,3 miljarder kronor Vid fbrvarvstidpunkten skedde finansiering genom ett 13n fran moderbolaget
Aberdeen Asset Management vitket sedan under september 2008 omvandlades tll eit kapitalbilskot! | form
av nyemission sami akiiedgartliskott. Aktekapitalet héjdes med 47,9 miljoner kroner tii! totalt 50 mijoner
kronor och registrerades hos Bojagsverket den 7 oklober 2008,

Bida dessa farvirv bgger | inje med Aberdeen Property lnvestars mélsattrung att erbjuda fSretagets kunder
en stark |okal nirvaro pa vikhga marknader. Genom f6rvarven starks Aberdeen Property Investors position
pa da strategiskt vikliga marknadema Tyskland och Storbnttannlen dar bolapet genom DEG! och GPI far
\ﬂllgéng tilt yHerligare produkier och axpertis

25,
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Den fSrsamning av fastighstskonjunkiuren som skett under 2008, har pdverkat och kommer foriséttningsvis
att paverka koncemnens inljaningsf8rmaga Fallande fastighetsvirden samt den troghet som rader pa
transaktionsmarknaden paverkar koncernens intikter negalivt. Med anledning av detta har sparprogram
lanserats genom hela organisationan innebérande bl a omstrukiurenngar 4l 18ijd av &rets stora farvary,
Gversyn av bemanning samt outsourcing av delar av verksamheten Programmet har medfért engangs-
kostnader kostnadsférda under rdkenskapsaret uppgéende Uil ett samial belopp av 63 miljoner kranor,

Under aret fattades beslut om att avbryta det [angt gangna arbetet med att etablera en Fransk fastigheisfond
dé en konkurrerande produkt erhdlls genom férvary av DEG! Detta ledde til att den fastighet 1 Pans som
fGrviirvats 1 bolagsform fGr Franska fondens rakning, och dar Aberdeen Praperty investors Holding AB
medverkat med delfinansienng, avyttrades med foriust uppgdende til 98 miljoner krenor F3r moderbolagst
innebar detta en nedskrivning av nmnda lan med 101 miljoner kronor.

I slutet av verksamhetséret har en kontorsfastighet 8gd av DEGI avyttrats innebérande en realisationsvinst pa
93 miljorer kronor

Koncemnens har dkat sitt fokus pa produkter och tjinster hdgre upp 1 viirdekedjan, viket innebar uppdrag
med aktiv tligangsfarvaitning tl skilinad fran ren fdrvaltning av fastigheter fokuserad pa kostnadssidan sk
Facllites management Fokusférindringen har bl a innebunt ait koncernens belgiska verksamhet, Aberdeen

Property investors Belgium, avyttrats till BNP Panbas Real Estate Avytiringen &gde rum | novembar 2008,
efter rakenskapséaret slut.

Forvantningar avseende den framtida utveeklingen

Koncemen

I en tid som praglas av stor osékerhet pa finansierings- och fastighetsmarknaden sé har Aberdaen lyckals
bibehalla sin kapacitet att leverera kvatitet ach varde il sina kunder Efl starkt bidrag tll defta har vant
férvarven av DEGI och GPl under 2008 Genom bada dessa {3rvarv raknas nu Aberdeen som en av de 10
storsta forvaltarna av lastighetsinvesteringar globalt seft Detta ger oss mojiighet att forhandla fram de mest
aftraktiva willkoren wid férvry och avyttnngar, att sifrka och utdka var Jokala narvaro samt vinna snabb
lillgéng till de basta objekten och kbpama Dessutom medfdr koncarnans storlek stordnfisférdelar inom olika

omréden 1 kedjan frén research tilt akiiv tillg&ngsfdrvaltning vitket bl a underlatiar koncernens pagaende
kostnadseffekbivisenng

Det har skett en férsémnng av marknadsklimatet som saknar molstycke Dat rider ett furbulent och
utmanande khimat {5r investerare ach tiligéngsf6rvaltare och branschen har nagra wifa dr framfér sig Trots
det 53 &r vi Bvertygade om att Aberdeen besitter manga av de egenskaper som ravs fr att dven framledes
kunna [everera god avkastring tll sin kunder Investeningshorisonten fér fashghetsinvestenngar &r madelling
till lang Aberdeen har en sund och respekterad verksamhet 50m kan uppvisa geda historiska resultat vad
galler avkastmng pa fastighetsinvestenngar med hjslp av aktw fdrvaltning baserad pa anvindandst av en
disciplinerad investeringsprocess och valrenomerad researchverksambet, Vi tror alt Aberdeens fokus pa
lokal nrvaro och globala nitverk kammer att vara en tiligang | detta marknadsklimat.

Vért fokus under 2003 kommer att vara att fullt ut firstika utnytija alla de fbrdelar som den strategiska
expansionen medidrt  syfte att maximera nuvarande och framtida varden pa vara kunders fastighets-
Investenngar

Information om risker och osdkerhetsfaktorer

Koncernen

Stor betydelse for koncemens framtida utveckling &r tillgangen pa kapital f6r fondinvesteringar samt
tillgingen pa investeningsoblekl. Om dessa faktorer utvecklas | negativ nkting blir det svart att na de mal far

fatvaltat kapital | koncemens fastighetsfonder som eftersiravas, vilket i fBriangningen leder i lagre intakter
for koncemen.

En stor del av koncernens intékter utgbrs av férvaltungsarvoden som baseras pa da farvaltade tligangamas
marknadsvarde Marknadsvardet paverkas dels av genereila fdrdndringer, positiva sévl som negativa, pa
de marknader diir fastigheterna &r beligna men ocksa av hur val Aberdeen lyckals forvalia den specifika
investenngsen

Eflersom koncemnen verkar internations!lt s3 &r manga av de f6rvaliade tillgdngarna varderade | andra valutor

&n svenska kronor Flukiuahoner i svenska kronans virds gentemot andra valudor, 1 férsta hand Euro,

paverkar darmed koncemens |8pande inkomster Det faktum att Aberdsen &r en internationell koncern

innebdr dock ocksa atl en stor del av koncemens 6pande utgifier uppstar | andra valutor 8n svenska kronor
Ll_)etla faktum har en dimpande effekl pa de kurslluktuationer som uppstar pa intskissidan

RS
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Resuitat och stilimng
Koncemen

Mkr 2007/08
Int2kter 1546
Resultat ftre skatt (EBT) 18
EBT marginal 1%
Balansomslutning 3516
Eget kapitat 1653
Avkasining pa eget irapial ! 8%
Sohditet @ 47%
Batanstikviditet > 05
Ansiallda i medeltal 685

" Vinat eftes finansielia poster - skalt / genomsnitiigt eget kapkal

* Eget kapital / balansomsiutning
M Gmsatiningstiigangar / korinstiga skuider

Fdrslag till disposition betraffande bolagets vinst eller forlust

2006107
945
158

7%
1278
238
44%
19%
1,0
484

2005106
856

136
16%
634

178
40%
28%

1.1

532

Styrelsen forester att tll farfogande st3ende vinstmedel, kronor 1 436 399 837, disponeras

enhigl fljande

Balanseras | ny r8kmng, kronor

Vad betréffar foretagets resuitat och staliing | dvrigl, hdnwisas tlll efterdljande resultat- och
‘\_balansraknlngar med tillhiirande bokslutskommentarer

Summa

1436 380 837
1 436 389 837

4 (30

2004705
618

73

12%
359

188
26%
53%

1,6

503



5 (30
Aberdeen Property Investors Holding AB y
Org nr 556599-8035

Resultatrikning - koncernen

2007-10-01 2006-10-01
Belopp i thr Not -2008-09-30 -2007-09-30
Nettoomsaitning 1 1453 201 902 156
Ovnga rirelseintakter 2 92 677 42 640
1545 878 Q44 796
Rdrelsens kostnader
Ovnga externa kostnader 3,8 -536 528 -214 307
Personalkostnader 4 -779 084 -505 223
Avsknvningar av matenella och immatenella
anlaggningstilgangar 5 -96 821 -16 198
Andelar i Intressefbretags resultat 17 -3829 -1440
Rdrelseresultat 128 616 207 658
Resuitat fran finansiella poster
Resultat fran vardepapper och fordringar
som r anléggningstiigangar 8 -107 338 47
Renteinigkier och liknande resultatposter 2 B0 106 26928
Réntekosthader och liknande resultatposter 10 -84 117 -76 369
Resultat efier finanslella poster 18 266 158 170
Skatt pa &rets rasultat 1 89483 67 784
Mingritelens andal | &rets resultat -350 -2
LArets resultat -71587 90 384

7
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Balansrikning - koncernen

6 {30)

Belopp 1 ke

Nat 2008-09-30 2007-09-30
TILLGANGAR
Anlaggningstillgangar
immateriella anldggningstillgdngar 12
Goodwill 1202 269 48 048
Kundrelationer 1169148 -
Ovnga immateriella rattighater 7 262 2 554
2378677 50 602
Materiella anliggningstillgdngar
Inventarier, verkiyg och instailationer 14 22 936 13 308
22 936 13 308
Finansiella anidggningstiligdngar
Andefar 1 iniresseftretag 17 Ar 412 36 964
Andra langfnstiga virdepappersianehav 18 257 586 163 314
Uppskjutan skattefordran 22 - 2734
Andra langfnstiga fordnngar 19 70 380 40 042
365 378 243 054
Summa aniggningstiligangar 2766 891 306 964
Omsaitningstiligangar
Kortfristiga fordringar
Kundfordringar 236 858 122 462
Ovriga fordnngar 19 017 544 522
Forutbetalda kostnader och upplupna intékter 20 164 560 95 906
420 435 763 120
Kortfristiga placeringar 6 668 -
Kassa och bank 321702 207 858
Summa oms#ttningstillgangar 748 805 971 048
ILSUMMA TILLGANGAR 3515796 1278012

&
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Balansrikning - koncernen

Belopp 1 thr Not 2008-09-30 2007-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 2
Aktiekapital (2 100 000 aktier) 2100 2100
Nyemission under registrenng (47 S00 000 aktier) 47 800 -
Bundna reserver 18 651 7962
Fria reserver 1 656 162 137 365
Arels resultat -71 567 90 384
1663 246 237 811
Minoritetsintresse 4430 131
Avsiéttningar
Avsattningar f8r pensioner och
{knande fSrpliktelser 87 705 8 142
Avséttningar f&r uppskjuten skatt 22 345 904 -
Quriga avsBtiningar 23 37825 -
471424 8142
Langfristiga skulder
Skulder tili moderféretag - 7000
COvnga skulder - 8 082
- 15082
Kortfristiga skulder
LeverantBrsskulder 54 051 259035
Skulder till koncemfdretag 787 281 627 258
Aktuelia skatieskulder 74 299 91 372
Ovriga skulder 93 058 121 255
Upplupna kostnader och fdrutbetalda intakter 24 377 997 151 026
1 386 686 1016 846
SUMMA EGET KAPITAL OCH SKULDER 3515796 1278 012

Stallda sakerheter och ansvarsforbindelser - koncernen

Belopp 1 thr 2008-09-30 2007-09-30

Pensionsfirphktelser utéver vad upptagits
bland skulder eller avsatiningar 7447 2091
Borgensftirbindelser, svriga 1654 1480
\ Ovnga ensvarsférbindetser 55 602 256 118
64 703 259 689
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Kassaflodesanalys - koncernen

8 (o)

2007-10-01 2006-10-01
Belopa I thr -2008-09-30 -2007-09-30
Den l5pande verksamheten
Resultat efter finansiella poster 18 266 168 170
Justeringar for poster som Inte ingar i kassaflddet, m.m 197 358 65 972
215624 224 142
Betald skatt ~187 782 -48 043
Kassaflide frin den lbpande verksamheten fire
féréndringar av rbrelsekapital 27832 176 099
Kassafloda fran fordndnngar 1 rérelsekapital
Okning(-¥Minsknlng(+) av rrelsefordrngar 119 798 -43 657
Okinng{(+)Minskning(-) av rérelseskulder ~105 599 61 187
Kassafiode frin den I8pande verksamheten 42 031 193 629
Investeringsverksamhaten
Férvétrv av andelar 1 dotterfdrelag -2017 938 602
Avyitnng av andelar 1 dotterféretag - 5 406
Forvarv av immaterielia antdggringstilgangar -6 260 -1 404
Firvarv av matenella anldggningstillgangar -5 488 -7 441
Avylinng av matenslia anlAggningshllgdngar 216182 287
Férvarv av finansiella tiligangar -105 480 -545 543
Avyttnng/minskning av finansiella tillgangar 529 201 57 365
Kassaflide frin investeringsverksamheten -1 380 781 -490 748
Finansienngsverksamheten
Upptagna lan 1891483 491 275
Amortering av lan =373 770 -52 704
Uthatald utdelning -80 010 -34 650
Kassaflade fran finansieringsverksamheten 1437 718 403 621
Arets kassafltids 88 868 106 802
Likvida medel vid arets borjan 207 858 93 202
Kursdifferens 1 likvida medel 24 875 7 B54
LLikvida medel vid arets slut 321702 207 858

w
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Tiltiggsupplysningar till kassaflddesanalys - koncermmen

2007-10-01 2006-10-01
Belopp i thr -2008-09-30 -2007-09-30
Betalda riintor och erhéllen utdefning
Erhllen utdelning 2368 1925
Erhallen rénta 43 115 25 676
Eragd ranta -46 BES -26 681
Justeningar fér poster som Inte ingar | kassaflédetmm
Avgéar resultatandel | intressefbretag 3828 1410
Av- och nedskrvningar av tillgangar 108 327 18 535
Orealiserade valutakursdifferenser -22 081 6411
Rearesuliat avyitring av anlaggningstilgangar 5515 2749
Rearesuliat avyttring av rirelse/dofleritretag - -3 B85
Avsatiningar tdl pensioner 72263 7956
Cvriga avsétimngar 37825 -
Avsitining skuld syntetiska optioner -6 227 49 438
Upplupna rénteintakter/kostnader, netio -2 093 -3 818
197 358 65972
Transaktioner som inte medfor betalningar
Konvartening av skuld tifl eget kapital 1476 175 -
Forviry av dotterforetag och andra affarsenheter
Farvirvade tillganger och skulder
Immaterieila antdggningstilgdngar 2323 235 -740
Materella anl3ggnmngstiligangar 134 241 -
Finansiella Hllgangar 150 836 -
Rérelsefordningar 288 189 276
Likvida medel 182 006 -
Summa tillgéngar 3078 507 -464
Minoritet 3184 138
Avsattningar 379 312 -
Rérelseskulder 459 219 —
Summa avsatiningar och skulder 841 715 138
Ktpeskiing 2236 792 -£02
Avgar Bersiknad bll&ggskopeskilling -36 848 —
Utbstald kopeskilling 2199 944 -602
Avgar Likvida medel i den forvarvade verksamheten -182 006 -
LPéverkan pa likvida miedel (minus = dkning) 2017 938 502
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Avyttring av dotterféretag och andra affdrsenheter
Awtirade tiligdngar och skulder

Materiella anldggmingstiligangar

Rorelsefordringar

Likvida medel

Summa tligangar

Avsittningar
Rérelsaskulder
Summa avsattningar och skulder

Farsaljringspns
Erhéllen kBpeskiliing

Avgar Likvida mede! 1 den avytirade verksamheten
Paverkan pa hkvida medel

Likvida medsl
Foljande delkomponenter ingar 1 fkvida mede!

L Kassa och bank

10 (30)

79
9871
1578

11 528

270
g 159

8 429

6 984

6934
-1578

5 406

321702

207 B58

321 702

207 858
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Resultatrékning - moderféretaget

2007-10-01 2006-10-01
Belopp 1 thr ot -2008-09-30 ~2007-09-30
Nettoomsattning 1 716384 43 782
71684 43782
R&relsens kostnader
Ovnga externa kostnader 3 -71209 -27 304
Personatkestnadar 4 42 445 =30 505
Rdrelseresultat -41 970 -14 027
Resultat fran finanslelia poster
Resultat frin andelar | koncemnforetag 7 1034 171173
Resultat fran 8viga vardepapper och fordringar
som &r anlaggningshilgangar 8 -100 126 603
Rantaintdkier och liknande resultatposter 8 67 678 25223
Rantekostnader och hknande resuftatposter 10 -86 958 -B6 652
Resultat efter finansiella poster -170 342 96 320
Bokslutsdispositioner
Bokslutsdispositioner, dvriga — 22182
Resultat fre skatt -170 342 118 502
Skalt pa arets resultat 1 7791 -644
L Arets resultat -162 551 117 858
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Balansrikning - moderfiretaget

12 30y

Helopp 1 thr

Not 2008-09-30 2007-09-30
TILLGANGAR
Anliganingstillgangar
Finansiella anliggningstiligdngar
Andelar koncemfiratag 15 2357 388 120 531
Fordningar hos koncernfbretag 16 130 791 119 201
Andra langfristiga vardepappersinnehav 18 179 838 121 250
Andra langfnstiga fordnngar 19 30 810 29 035
2698 927 390 077
Summa aniiggningstiligangar 2698 927 380077
Omséttningstillgangar
Kortfristiga fordringar
Kundfordringar 38 -
Fordringar hos koncernféretag 107 241 236894
Skattefordnngar 8 417 -
Ovnga fordringar 180 511 281
Férutbsetalda kostnader och upplupna intdkier 20 3292 15 754
119 168 550 723
Kassa och bank 19 615 24 552
Summa omsattningstillgangar 138 783 575 281
-LSUMMA TILLGANGAR 2837710 965 358

G
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Balansrdkning - moderforetaget

13 (30}

Belopp 1 tkr Not 2008-09-30 2007-09-30
EGET KAPITAL OCH SKULDER
Eget kapltal 21
Bundet egel kapftal
Aktlekapita! (2 100 000) 2100 2100
Nyemission under ragistrenng 47 900 -
Reserviond 420 420
50 420 2520
Frilt eget kapial
Balansetad vinst eller foriust 1 538 951 112794
Arets resultat -162 551 117 858
1 436 400 230 652
1436 820 233 172
Avsattningar
Ovnga avsiittningar 23 36 848 -
36 848 -
Langfristiga skulder
Skulder il moderftretag - 7000
Ovniga skulder — 8 083
- 15 083
Kortfristiga skulder
Leverantdrsskulder 3048 2 449
Skulder till koncemitretag 1263 213 616 358
Alduella skatteskulder - 5 968
Ovnga skulder 31462 79 042
Upplupna kostnader och fdrutbelalda intikter 24 16 319 13 288
1314 042 717 103
SUMMA EGET KAPITAL OCH SKULDER 2837 710 965 358
Stallda sdkerheter och ansvarsforbindelser - moderforetaget
Belopp i tkr 2008-09-30 2007-09-30
Stiillda sakerheter Inga Inga
AnsvarsfSrbindelser
Garantiataganden, Fastigo 292 204
Ovnga ansvarsfdrbindelser 53 546 237618
LGammJ avseende egel kapital | vissa dolierbolag - -
52 B3B8 237 822

iz
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Kassaflbdesanalys - moderforetaget

2007-10-01 2006-10-01
Belopp | thr -2008-09-30 -2007-08-30
Den l8pande verksamheten
Resultat efter finansielta poster 170 342 95 320
Justeringar f8r poster som inte ingér i kassaflibdet, m m 137 463 -83 156
-32 879 13 164
Betald skatt -14 385 12199
Kassaflbde fran den |3pande verksamheten fore
forandringar av roérelsekapital 47 264 8965
Kassaflidde frén i8rindnngar | rirelsekaprtal
Oknmgf-yMinskning(+) av rbrelsefordringar 140 708 123 247
Gkning{+}Minskning(-) av rirelseskulder -68 608 -23 380
Kassaflode frin den l1dpande verksamheten 24 836 100 832
Investeringsverksamheten
Lamnade akfiedgartiliskot - -8 225
Investenngar 1 andelar | koncemfdretag -2236 797 -628
Investenngar 1 évriga finansielia tllgangar -59 158 -547 676
Avyttnng/runskning av finansiella tillgangar 380 040 50 828
Kassafldde frén investeringsverksamheten -1915 915 -505 701
Finansieringsverksamheten
Upptagna [an 2321110 542 670
Asmorienng av laneskulder =373 770 -92 512
Utbetald utdelning -80 010 -34 650
Kassaflide fran finansieringsverksamhaten 1 867 330 415 508
Arets kassaflide -23 749 10639
Likvida medel vid arets bérjan 24 552 7502
Kursdifferens | likvida medel 18 812 6411
LLikvida medel vid drets slut 18 615 24 552
o
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Tillaggsupplysningar till kassafiédesanalys - moderforetaget
2007-10-01 2006-10-01
Belopgp ! thr -2008-09-30 -2007-09-30
Betalda réntor och erhillen utdelning
Erhalten utdeining 243 126 414
Erhllen rénta 9740 12 378
Erlagd rénta -39 555 -14 248
Justeringar fir poster som inte ingar i kassaflédet m m
Anteciperad utdelning fran dotterfiretag - -145 000
Av- och nadsknvningar av tllgangar 100 653 -
Oreahiserade velutakursdifferenser 7744 2861
Rearesultat avytiring av anliggningstillgangar 570 -362
Upplsming/avsatining skuld syntetiska cptioner -§227 49 436
Avsattning tllaggskipeskibng 36 848 -
Upplupen réntemntski/kastnad, netto -2125 9 909
137 463 -83 156
Likvida medel
Faliande delkomponenter ingéar 1 hivida mede!
P\qKassa cch bank 19 615 24 552
19615 24 552
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Noter med redovisningsprinciper och bokslutskommentarer
Belopp 1 tkr om Inget ennat anges

Allménna redovisningsprinciper
Arsiedovisningen har upprittats 1 enlighet med Arsredovisningstagen ach Bokfnngsnamndens alimanna

réd |de fall det saknas ett allmant rid fran Bokforingsnamnden har 1 forekommande fall vagiedning
hamtats fran Redovisningsradets rekommendationer

Viarderingsprinciper m m
Tillg&ngar, avsattningar och skulder har virderats till anskaffningsvérden om inget annat anges nedan

imrmaterielia tiigdngar

Immaterielia tillgangar som f8rvérvats av fBrelaget &r redovisade till anskaffningsvirde minus ackumulerade
avskrivningar och nedsknvningar Utgifter for internt genererad goodwill och varumérken redovisas |
resultatrkningen som kostnad da de uppkommer

Avskrivningar

Avskrivningar enligt plan baseras pa ursprungliga anskaffningsvirden minskat med eventuella restvirden
Avsknvningamna sker hinjart &ver tilgangens nyitjandepenod och redavisas som kostnad r resultatrikningen

Nyltjandepenod
Félande avsknvningstidar titampas Koncernen Moderfdretaget
Férvarvade Immateriella tillgangar
Koncernmssig goodwill 5-20ar ET
Kundrelationer 5-20 ar ET
Gvriga Immatenella rétigheter 54 ET

F&r avskrivning av goodwill hanirig til fdrvarvade dotterfaretag har avskrivaingstidar pa 5-20 ar anvants
Nar avsknvningstiden faststalits har individuell vardering skett av de poster som ingar | redovisad goodwill
Vid vérdenny har fljande kriterier beaktats

- Férvarvet dr av stralegisk karaktdr och utgér an vikhig de! av koncemens l&ngsiktiga expansionsplan

- Det forvarvade firetaget bedrivs sjdlvstandigt

~Verksamhetlen i det frvéirvads firataget priglas av lAngsikliga affirsrelationer

Avsknvningstider fér kundrelationer har faststailis med hjalp av individuell virdenng av samthiga kundkontrakt
1 f8rvérvade bolag

Materiella tillgangar

Matenella anlaggningsiigéngar redowisas som tilgéing 1 batansrikningen nar de pA basis av tllganghg
information &r sannelikt att den framtida ekonomska nyttan som &r férknippad med Innehavet tilifaller
koncernan/fbretaget och att anskafiningsvardet for tilgangen kan beréiknas pa ett fGritigt satt

Tillkommande utgifler

Tillkemmande utgifter 14ggs till anskaffningsvirde! 1!l den del tillgangens prestanda forbatiras | forhallande Wl

den niva som géllde d den ursprunghgen anskaffades, Alla andra tlikommande utgifter redovisas som
kostnad 1 den penod de uppkommer

Avsknvmingsprinciper fér materiella anlaggningstilgéngar
Avskrnvningar eniigt plan baseras pa ursprungliga anskaffningsvirden minskat med beréiknat restvérde
Avsknvning sker linjart dver tillgdngens beridknade nyitjandepenod

Nythandepenod
Foljande avsknvningsiider tilidmpas Koncernen Moderférataget
Inventarer, verktyg och installationer
Kontorsmébler och $vng inredning 5-10 ar ET
\.. Datorer och kontarsmaskiner 3ar ET
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Nedskrvingar

De redovisade vardena f6r koncernens illodngar kontrolleras vid vane batansdag for att utréna om det finns
nagon indikation ph nedsimviingsbehov. Om ndgon shdan indikation finns, beriiknas tillgangens
atervinningsvirde som det hgsta av nyttjandevirdet och nettoférsljningsvardet. Nedsknvning girs om
atervinningsviirdet understiger det redovisade virdet Vid ber2kning av nytiandevérdet diskonteras framhda
kassafiéden til en réntesats f8re skalt som &r tinkt att beakta marknadens bedmnmg av niskfn rénta och
nsk férknippad med den specifika tiligangen En tillgang som &r beroende av andra tllgdngar anses inte
generara ndgra oberoende kassafldden En sadan tligang hanfdrs istéllet tll den minsta kassagenererande
enhet d8r de cbercende kassaflddena kan faststiilas

En nedskrivning reverseras om del har sket! en fGrandring av ber8kningarna som anvindes fir aft
bestamma atervinningsvardet En reversering girs endast i den utstrdcknmg som lilgangens redovisade
virde inte tverstiger det redovisade virde som skulle ha redovisats, med avdrag fir avskrivning, om Ingen
nedskrivning skulle gjorts. En nedsknviung av goodwill aterféres endast om nedskmmingen var fororsakad av
en specifik extern handelse av excephonell natur som inte fSrvantas aterkemma och Skaingen av dter-
vinningsvardet hénfér sig direkt tll terfdnngen av effekten av den specifika hindelsen.

Fordringar
Fordnngar &r redowisade bl anskaffmingsvérde minskat med eventuell nedskrivning

Fordnngar och skulder i utiindsk valuta

Fordnngar och skulder | utiandsk vatuta har omraknats till balansdagens kurs. Kursdifierenser pa finansiella
fordnngar och skulder redovisas bland finanstella paster,

Redowisning av pagdende arbele 1 dnstefbretag

Pagaende arbeten p& |8pande rakning intéktsfors | takt med att fakturenng sker och nediagda utgifter
kostnadsfdrs | samma period som de uppstar

Kortfnsiiga placenngar

Kortfnstiga placenngar varderas 1 enlighet med &rsredovisningslagen till det [3gsta av anskaffringsvarndet och
del verkiiga vardet

Erséttrungar till anstélida

Koncemens bolag tilémpar i respektive land allméint accepterade principer fér pensionsredovisning Salunda
berdknade kostnader och avsattningar har utan vidare omrékning intagits 1 koncemredovisningen

Skatt

Foretaget och koncemnen tllAmpar Redovisningsradets rekommendation RR 9, Inkomstskatier Total skait
utgdrs av aktuell skatt och uppskjuten skatt

Skatter redovisas i resullatrékningen utom da underliggande fransaktion redowisas direkt mot eget kapitat
varnid tilihérande skatieeffekt redovisas | eget kapital Aktuell skatt &r skatt som skall betalas eiler erhéllas
avseende aktuelit &r Hit hdr 8ven justenng av aktuell skatt hanférig till bdigare perioder Uppskjuten skatt
beréknas enligt balansrikningsmetoden med utgangspunkt t tempordra skillnader mellan redovisade och
skaltemé&ssiga vérden pa tillpdngar och skulder Beloppen berdknas baserade pa hur de temporira
skillnadera forvantas bh uljAmnade och med tlldmpning av de skatiesatser och skatteregler som &r
beslutade eller aviserade per balansdagen Temporgra shllnader beaklas ej i koncernmassig goodwill och 1
normalfailat mte heller | sklinader hanférhga til) andelar | dotter- och intressefdretag som inte férvantas bil
beskattade inom dverskadlig framtid 1 juridisk person redovisas obeskattade reserver inklusive uppskjuten
skatteskuld 1 koncemredovisningen delas daremot obeskattade reserver upp pa uppskjuten skatteskuld och
eget kapital

Uppskjutna skattefordnngar avseende avdragsgilla temporéra skillnader och underskottsavdrag redovisas
\_endasl | den mén det ar sannohkt ait dessa kommer att mediara lagre skatteutbetalningar i frambden
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Redovisning av mtékter
Intaktsredovisning sker | enhighet med BFNAR 2003 3 intkter Som inkomst redovisar bolaget det verkliga
virdet av vad som erhallits efler kommer att erhdllas Intakisredovisning sker | resultatrakningan nar det ar

sannobikt att det frarntida ekonomiska frdelarna kommer alt tilifalla bolaget och dessa férdetar kan berikas
pa ett tillforiitigt satt

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

Dollerftrelag

Dofterforetag &r foretag 1 vilka mederfaretaget direkt eller indirekt innehar mer &n 50 % av rostetalet eller pa
annat satt har el bestdmmande inflytande dver den driftméssiga och finansiella styrmingen. Dofteridretag
redovisas i normalfallet enligt forvarvsmetoden Férvarvsmetoden innebér att ett fSrvérv av dotterfretag
betraklas som en transaktion van genom modarfdretaget indwekt frvanvar dotteridratagets tligangar och
tvertar dess skulder. Fran och med férvarvstidpunkten inkluderas 1 koncemradovisningen det frvarvade
fGretagets intékter och kostnader, identifierbara fillgangar och skulder liksom eventuell uppkommen goodwill
eller negativ goodwill

Gootiwifl

Kencernmassig goodwill uppkommer nér anskaffningsviirdet vid férvirv av andelar 1 dotteridretag dverstiger
det verkliga vérdet pa de! fdrvarvade foretagels identfierbara nettotillgangar Goodwili redovisas tilf
anskaffringsvarde med avdrag for ackumulerade avsknivningar och eventuell nedskrivning.

Intrassefirelag

Aktielnnehav | intressefGretag, 1 vilka koncernen har lagst 20% och hiigst 50% av risterna eller pa annat satt
har eit betydande wnflytande dver den dnftsmassiga och finansiella styrmingen, redovisas normalt enligt
kapitalandelsmetoden Kapitalandelsmelodan inneb3r att det 1 koncemen hokftirda vardet pa aktierna |
intressefdretagen motsvaras av koncemens andel i intresseftretagens egna kapital samt eventuella
rastvirden pa koncernmissiga dver- och undervirden | koncemens resultatrikning redovisas som

"Andel 1 ntressefdretags resultat” kancemens andel 1 Intressefdretagens resultat efter finansiella Intékter och
kostnader justerat f&r eveniuelia avskrivringar p3 eller uppldsningar av férvirvade over- respektive
undervirden

Eliminenng av transaidioner mellan koncemfiretag
Koncerninterna fordnngar och skulder samt transaktioner mellan farstag 1| koncernen lksom darmed
sammanhéngande crealiserade vinster elimineras i sin helhet.

Omrdkning av utlindska dofterfSretag eller andra utlandsverksamheter

Pagskursmeteden tlldmpas f&r valutaomrakning av resultat- och balansrakningar | s)8lvstindiga
utiandsverksamheler Med moderi@retaget integrerade verksamheter omréknas enhigt den menetira
och att sarnlliga poster 1 resultatrékningen omriknas Ult genomsnittskurs  Uppkomna kursdifferenser fors
direkt till eget kapital,

Koncernbidrag och aktietigartillskott

Koncernbidrag redovisas, tllsammans med tillhtirande aktuell skatt, i eget kapital bland balanserade
vinstmadel

Koncermnuppgifter
Foretaget dr heliigt dotterfdretag till Aberdesn Asset Management PLC, med s&te 1 Aberdeen.

Av koncemens totala mk&p och fors8ljning mat | kronor avser 7,0 % (2,5) av inkdpen och 0,1 % (0) av for-
s&liningen andra f&retag inom hela den féretagsgrupp som koncemen tllhar,

Av moderforelagets totala inkp och fdrsélning métt | kronor avser 60,6 % (19) av Inképen cch 98,9 % (100)
v av forsaljningen andra fdretag mmom hela den faretagsgrupp som faretaget tilhor.

T
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Not t Nettoomsétining per geografisk marknad
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncarnen
Sverige 155 445 147 521
Gvriga Norden 674 588 653 295
{vniga Europa 623 168 101 340
1453 201 902 156
Moderféretaget
Svenge 71684 43782
Not 2 Ovriga rorelseintakter
2007-10-01 2006-10-01
-20068-09-30 -2007-09-30
Kongemen
Vinst vid avytinng av fastighet 92 657 38 214
Vinst vid avyttnng av verksamhetsgren - 4426
Vinst vid avyttning av dvriga matenelta anldggningstillgangar 20 -
92 677 42 640
Not 3 Arvode och kostnadsersattning till revisorer
Koncern Moderfirslag
KPMG
Revlsionsuppdrag 4123 345
Andra uppdrag 2235 10
Not 4 Anstillda och personalkostnader
Medelantalet anstéillda 2007-10-01  vamv 2006-10-01  varav
-2008-09-30  midn -2007-08-30  mén
Muoderifiretaget
Svenge 13 24% 9 43%
Totalt i moderfiretaget 13 2% 9 43%
Doiterfarotag
Svenge 119 4% 137 58%
Ovriga Norden 327 5% 268  52%
Ovnga Europa 237 s6% 70 61%
Totalt 1 dotterfdretag 683 s2% 475 55%
Kancernen totalt 895 5% 4B4  55%
Kénsfardelning 1 féretagsledningen 2008-09-30 2007-09-30
Antel kvinnor Andel kvinpor
Moderfdretaget
Styrelsen 33% 25%
Ovnga ledande befatiningshavare 0% 0%
Koncernen totalt
) Styrelsen 26% 29%
Lﬁvnga ledande befattningshavare 19% 25%
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Not 4 Anstallda och personalkostnader (foris)

Léner, andra ersdtiningar och scclala kostnader

2007-10-01 -2008-09-30

20 (20)

2006-10-01 — 2007-09-30

Loner och Sociala Liner och Soclafa

erséfiningar kostnader ersdttninger kostnader

Moderftretaget 19 853 14 314 20102 8820
{varay pansionskosinad} 1) {6742 I {3 454)
Dotterféretag 543 295 168 995 343 381 94 074
{varav pansionskostnad) (a6 841} {4t aag)
Koncernen fotalt 563 148 183 309 363 483 103 BG4
fvarav penslonskosinad) a {93 543} 2) {45 152)

1} Av moderfdrelagets pensionskostnader avser 3091 (fa 1 021) gruppen styrelse och VD. Av dstta avser
2 000 en utfastelse om direktpension till foretagets VD Pensionsutfastelsen har sikerstslits genom
pantfdrskrivning av en firelagségd kapHalfdrsdknng Kapitalférsdknngen och pensionsétagandet har

nettoradovisats 1 balansrakningen under rubnken langinstiga fordnngar

2) Av koncernens pansionskostnader avser 10 745 (f 4. 2 951) gruppen styrelsa och VD

Laner och andra erstiningar fSrdelade per land och meflan styrelseledaméter m.fl.

och bvriga anstillda
2007-10-01 ~2008-09-30 2006-10-01 —~ 2007-09-30
Styralse QOvriga Styralse Qvriga
Modarfaratager och VD anstélida ach VD anstilida
Svarige 3an 16 482 5425 14 677
{varay tantlam o.d ) (748) (5 338) {2 636} {7 686}
Moderforetaget totalt 3371 16 482 5425 14 677
{varav tantfom a d | (748) {6 338) {2 536} {7 686)
Dotierf8retag
} Sverige 5060 77 341 35627 67 864
{varav lantiem o.d ) (750) (10 32¢) [a21) {5 405)
Dotterfaretag
dtamiands
Ovrga Norden 22743 232 690 12 347 198 052
(varav lantiem o d,) {(9024) {17 396) (2 408) (30 636}
Ovriga Europa 36404 169 057 13220 48 371
{varav tanlem o d.} (10 626) (16 131) {1 156) {11 154}
Dotterforetag totalt B4 207 479 088 29094 314 2B7
{varav tantlom o d ) {20 400) (43 851) {4 386) (47 185)
Kaoncemen totait 67578 495 570 34 519 328 964
{varav tontlem o 2.) {21 1485) (50 169} 7622 {54 881)
Vid uppségning frén féretagets sida &r verkstéllande direkttren beréttigad bl 16n under
24 manaders uppsdgningstd
Not 5 Avskrivningar av matenella och immateriella antiggningstifigéngar
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncarnan
Goodwill -35 900 9110
Kundrelationer 49 802 -
Ovnga immatenella tlilgangar -2 685 -1 566
Byggnader och mark -2 896 -
\'lnvenlanar, varktyg och instaltationer 5538 5522
-96 821 -16 198

¥z




Abardeen Property Investers Holding AB

21 (ap)

Org nr 556589-8035
Not6 Leasingavgifter avseende operationell leasing
2007-10-01 2006-10-01
-2008-09-30 -2007-05-30
Koncemen
Tillpdngar som innehas via operationella leasingavtal
Rakenskapsarets leasingkostnader exklusive lokathyror -2 859 -1 844
Not7 Resultat fran andelar | koncernféretag
2007-10-01 2006-10-01
-2008-09-30 -2007-08-30
Utdelmng 1034 171 173
1034 171 173
Not 8 Resultat fran ovriga virdepapper och fordringar
som &r anlaggningstilgdngar 2007-10-01 2006-10-071
-2008-69-30 -2007-09-30
Koncemen
Utdelning pa dviiga aklier och andelar 2368 1925
Vinst vid avyttnng av 6vniga aktier o andelar - 364
Forust vid avyttring av 6vriga aklier och andelar -98 199 -
Nedsknvning av dvriga aktier och andelar -11 507 -2 336
-107 338 -7
Moderfbretagef
Uldelning pé dvnga aktler och andelar 1097 241
Vinst vid avyttring av dvriga aktier och andelar - 362
Nedskrivning av fordran pa koncemfaretag -100 653 -
Forust vid avyttring av Gvriga aktier och andelar -570 -
-100 126 603
Not9 Rinteintikter och liknande resuitatposter
2007-10-01 2005-10-01
-2008-09-30 -2007-09-30
Koncemen
Rénteintakier 42 653 26 465
Vardejustering syntetiska optioner 6227 -
Erhallen prerie synieliska optioner - 252
Kursvinster 30783 -
Ovnga finansiella intakter 462 211
80 105 26 928
ModerfGretaget
Ranfaintdkter, koncemfdretag 15 596 B 128
Rantaintakier, dvriga 6 805 16 842
Vérde|ustenng syntebska optioner 6227 —~
Erhallen premis syntetiska optioner - 252
Kursvinster, koncernfdretag 15202 -
Ovnga kursvinster 23 B4B -
\-— 67 678 25223
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Not 10 Réntekostnader och liknande resultatposter
2007-10-071 2008-10-01
-2008-09-30 -2007-09-30
Koncemen
Rantskostnader, koncemnforetag A2 209 -17 603
Kursfbriuster, koncemfdretag -31 697 -
Kursforuster -5 558 624
Rértekostnader, dvnga ~4 130 -4 914
Kostnader, syntetiska optioner - -50 750
Oviiga finansietla kostnader -523 -2478
84117 -76 369
Moderféretaget
Réntekostnader, koncernforetag 19526 -22 917
Kursfbruster, koncemféretag -43 655 -8272
Rantekostnader, Gvriga -585 -756
Kostnader, syntetiska optioner - -50 750
Ovnga kursfbriuster -3 139 662
Ovriga finansiella kostnader -73 -2 255
96 958 -85 652
Not 11 Skatt pa arets resultat
Koncernen 2007-10-01 2006-10-01
Akluell skattekostnad {-Mskalteiakt (+) -2008-08-30 -2007-09-30
Penodens skattekostnad /skattemtaikt -123 771 -78729
Justering av skatt hanfriig til tidigare ar - -374
-123 771 -79103
Uppskjuten skattekosinad (-) /skatleint&ki (+}
Uppskjuten skatt avseende femporéra skillnader 35034 11318
35 031 11319
Skatt pa andelar 1 inlressefdretags resultat -743 -
Totalt redovisad skattekostnad | koncernen -89 483 -67 784
Moderfiretaget 2007-10-01 2006-10-01
Akluell skattekosinad (-) /skatteintéid (+) -2008-09-30 -2007-09-30
Pedodens skattekostnad /skattemntdikt 7791 -644
7791 -644
Tota! redovisad skattekostnad | moderfretaget 7791 644
2007-10-01 2006-10-01
Avstdmning av effekiiv skait -2008-38-30 -2007-09-30
Kaoncemen Pracent Belapp Procent Belopp
Resullal fore ekait 18 266 158 170
Shalt enligt péfiande skaltesats 13 muderiGretaget 28,0% 5414 WBU% 44 288
Effekt av andra skattesatser [6r ullindska dollerféretag 56,8% «0380 0,7% 1074
Avskiwning #v koncemmassig goodwill 406% -1422 14% 2188
Andra lcke-avdragsgllla kosinader 193,0% 5258 118% -16 859
Ej skattephikdiga intikter AT 0% I 53% 8458
Schabionréinta pa pericdiseringsionder oc% - 0,i% 211
Okning av underskoltsavdrag ulan molsvarande
aklivering av uppskjuten skat 183 6%, 33 600 9,5% -15069
Utnyttiande av lidigare e} akliverade underskoitsavdreg 9.2% 1680  -0.6% B4
Shalt hanforig til tidigare &r 00% - 0,2% -a74
Diverse koncemmassiga justeringar 0.0% - -17% 2873
Ovrigt 14 6% 2663 0,0% 0
LRednvlsad effekiiv skatt 489 9% 89483  42,8% -67 784

V&
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Not 11 Skatt pa arets resultat {forts)

23 (ap)

2007-10-01 2006-10-071
Avsidmning av effekliv skatt -2008-08-30 -2007-09-30
Moderfdretage! Procant Balopp Procent Belopp
Resultal fBre skatt -t79 342 118 502
Skatt enligl gallande skattesats for moderigretaget 280% 47698 28,0% 33 181
E] avdragsglita kostnader -A7,1% 29158  12,1% -14 328
Ej skatlep!ikiiga inlakter 1.2% 2043 404% 47 929
Schablonranta pa perediseringsfonder D.0% - 0,1% -158
Okning av underskolisavdrag utan matsvarands
akilvarnng av uppsijuten skait -7.5% -12 788 0,8% -007
Redavisad effekth skatt 4.8% 7781 05% 544
Skatteposter sorn redovisats direkt mot eget kapial 2008-09-30 2007-09-30
ModerfGretagat
Aktuell skatt | erhalina/fl8Bmnade koncembidrag 7791 =644
7791 -G44

Not 12 Immaterieiia tilgdngar
12a Goodwill 2008-09-30 2007-09-30
Koncem
Ackumulerade anskaffningsvérden
Vid arets bdnan 84 496 82 439
Farvarv av dotterftretag 1145613 -
Justening av farvirvsanalys - 740
Arets valutakursdifferenser 46 619 2797
Vid rets slut 1276728 B4 496
Ackumulerade avsknviingar enligt plan
Vid drets bdtjan -36 448 -26 190
Asets avsknvning enligt plan® -35 200 -8 111
Arels valutakursdifferenser 2111 -1147
Vid érets slut -74 459 -36 448
Redovisat virde vid periodens biirjan 48 048 56 249
Redovisat virde vid periodens slut 1202 269 48 048
12b Kundrelationer 2008-03-30 2007-09-30
Koncern
Ackumuisrade enskaffningsvdrden
Vid &rais bbnan - -
Férvarv av dotterfdretag 1176834 -
Arats valutakursdifferenser 43 376 -
Vid &rels slut 1220210 -
Ackumulerade avsknvrmgar enligl plan
Vid &rels bbnan - -
Arets avskrivring enligt ptan® -49 802 -
Arets valutakursdifferenser -1 262 -
Vid arets slut -51 064 -
Redovisat varde vid periodens horjan - -

1169 146 -

'\‘deovisat vdrde vid periodens slut
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12¢ Ovriga immateriafla rétigheter 2008-09-30 2007-09-30
Koncamen

Ackumulerade anskaffningsvérden

Vid rets biinan 5849 7735
Investeringar 7048 1404
Avyttnngar och utrangeringar - -3 249
Arets valutakursdifferenser 664 41
Vid aretls siut 13561 5849
Ackumulerade avsknvrungar enligl plan

Vid érets birjan -3 285 -2 803
Avyftringar och utrangeringar - 1050
Arats avskrivning enligt plan” -2 685 -1566
Arats valutakursdifferenser -319 24
Vid arets shut -5 299 -3 295
Redovisat virde vid periodens bdrjan 2554 4932
Redovisat virde vid perlodens slut 7262 2554

1) Arats avsknvningar, arets Aterforda nedsknvringar samt arets nedskrvringar redovisas |
resultatrakningan pA raden "Avskrivningar av matenella och immateriella anlaggningstiligangar

Not 13 Byggnader och mark

2008-05-30 2007-09-30
Koncem
Ackumulerade anskaffningsvérden
Vid arets biirjan - -
F@rvarv av dolleribratag 290 498 -
Avytinngar och utrangenngar -280 364 -
Arets valutakursdifferenser -134 -
Vid arets slut - -
Ackumulerads avsknvnmgar enligl plan
Vid aretls bbrjan - -
Forvary av dotierfretag -167 512 -
Avyttnngar och utrangenngar 170 409 -
Arats avskrivning snligt plan® -2 896 -
Arats valutakursdifferenser A _
Vid Arels slut

Redovisat virde vid perlodens bbrjan
'\‘Radovlsat viirde vid periodens siut

8
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Not 14 Inventarier, verktyg och installationer
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2008-09-30 2007-09-30
Koncern
Ackumulerade anskeffngsvérden
Vid arets bénan 44 884 45021
Nyanskaffningar 5486 7441
Forvéry av dotterfretag 55262 -
Awvyttring av dotterféretag - -705
Avyttringar och utrangenngar A2 928 -6 B854
Arsts valutakursdifferenser 2142 -19
Vid arets slut 64 848 44 884
Ackumulerade avsknvringar enligl plan
Vid drets birjan -31 576 =32 417
Forvarv av dotterforetag -A4 381 -
Avylinng av dotterfaretag - 626
Avytinngar och utrangeringar 40 752 5755
Arets avsknvrung enligt plan pa anskaffrungsvarden -5 837 -5 522
Arets valutakursdifferenser -1168 -18
Vid arets slut 41910 -31 576
Redovisat virde vid peniodens bérjan 13 308 12604
Redovisat virde vid periodens shut 22 936 13308
Not 15 Andslar | koneernfdretag
2008-09-30 2007-69-30
Achkumulerade anskaffningsvérden
Vid drets bagan 120 591 112724
Inkdp 2236772 628
Investenngar 1 befintiiga koncemf{tretag 25 7885
Omklassificenngar - -646
2 357 388 120 591
\Redovisat vérde vid periodens slut 2357 388 120 591
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Not 15 Andeglar | Koncernfdretag (forts)

Spec av moderfiretagets och koncernens innehav av andelar i kencernforetag

Antaf Andal Redovisat
Daiferfdrelag f Org nr/ Sle ang2lar 1% varde
Aberdeen Property Investors Sweden AB, 556694-4673, Stockholm 160 0G0  100,0% 1600
Aberdeen Property Investors AB, 556545-7826, Stockholm
Aberdeen Property Fund Management AB, 556686-3063, Stockholm
Aberdaan Property Crodit AB, 5566588-7641, Stockholm
Aberteen Properly investors Indirec! Investment Management AB 12500 100,0% 11000
556653-2809, Stockholm
Aberdeen Froperly Invastors [IM S.A, B 105282, Luxemburg ¥ 1 08% g
Aterdeen Indfrect Property Partners Asfa S.A, B 118541, Luxemburg # 1 08% 9
Abeardeen Indirect Property Partrers Active, B 122337, Luxemburg 7 1 0.8% 8
Aberdeen Indirect Property lnvestmenis 8.A, B 1254088, t uxemburg
AIPP Pooling 1 8.A, Luxemburg
Aberdeen Property Investors Denmark AIS, 26564743, Kapanhama 1300090 100.0% Q241
Komplementarselskabet af 2004 (1) A/S, 27744230, KSpenhamn
Aberdean Property Investors Finland OY, 1604474-5, Helsingfors 50000 300,0% 55 449
API Fund Managemen! Oy, 1968993-6, Helsingfors
AP Fund Management Il Oy, 20546844, Helsinofors
Aberdeen Property Invesiors Limded Pertner Oy, 2080018-7, Hetsingfors
Aberdeen Properly Investers Sarl, B130335, Luxembourg
Aberdeen Properiy Investors If Sad, Linembourg
Aberdeen Property investors Estonla Ou, 11084488, Tollin
Aberdeen Property Fund Management Estorva Cu, 11450700, Tallin
APl Shopping Finland OY, 1646789-5, Helsingfors 300 100,0% 443
Aberdeen Properiy Investors Norway AS, 983401351, Oslo 1000 100,0% 25034
Aberdaen Properly (nvestors AS, 882261414, Oslo
Aberdeen Property Inveslors Corporafa ASA, 989180757, Oslo
Aberdeen Properiy Invesiors Forrelningsforsel AS, 856525084, Osio
Scandinavian Properly AS, 5386525084, Osio
Scandinavian Res! Esfate AS, 820966648, Oslo
Scandiavien Resl Estale Opporfunty AS, DR09366567, Oslo
Aberdsen invest | AS, 989209477, Oslo
Aberdeen Invast Il AS, 089410733, Osto
Aberdesn Property Invesiors Belglum SA, 4436641073, Brysse! 2453 00,0% 11 888
Aberdeen Property invesiors The Netherands BY, 33226980, Amsierdam 409 100,0% 2180
Abendeen Vast Goed Beheerder BV, 34247401, Amsterdam
Aberdaen Property Investors Europe BV, 1282727, Amsterdam 18000 100,0% 165
Aberdesn Property invesiors Luxemburg SA, R.C S B 106133, Luxemburp 1000 400,0% 1139
Aberdeen Property Investors Holding Gmbl, HRB 54539, Kéin 1 100,0% 894 230
DEG! Deutsche Gesellscheft far Immobilienfonds mbH, HRB 12758, Frankfurt am Maln
Aberdeen Property Inveslors Deuisthiand GmbH, HRB 83875, Koin
Platin 230 Gmbh & Co Verwalhungs KG, HRA 44327, Frankfurt am Main 1 84.9% 59263
Aberdeen Property Investors Franca SAS, 489628420, Parls 3700 100,0% 348
Aberdeen CB16 SAS, 437638758, Paris
Aberdeen CB16 EURL, 495301805, FParis
Aberdesn Resi Esiate France SAS, 483822664, Perls 3700 100,0% 0
Arthur House B, 5842193, London 1 100,0% 0
Aberdaen Real Estate (UK) Limiled, 5084259, London 2250000 100,0% 52643
Aberdesn Property invesiors UK Lid, 1024227, London
Abendeen Propenty Managers L1d, 5308761, Londen 1 100,0% a
Aberdeent Real Estato Investors Operations UK, 2338080, Glasgow 200000 100,0% 1131 52¢
Aberdeen Indirect Investment BV, 33288273, Amsterdam
Aberdeen Real Estate Operations Lid, SC169791, Glasgow
Aberdeen Property Investors Eastern Europe, 30810883, Kipenhamn 500 000 100,0% 619
000 Aberdeen Properdy Investors St Petersburg, 5067847272213, 81 Petershurg
Ovriga dollarf8retag, vilande eller av mindre batydelse 575
2 357 388

¥ Agarandelen av kapitalet avees, vitlke! Aven dverensstAmmar med sndslen av rostema for tolalt antal aktier
" Resterande 124 akiler motsvarande 99,2% innehas av dotterfirelagat Abardean Property Investors Indirect
L Invesiment Management AR

1




Aberdecn Property Investors Holding AB
Org nr §56599-8035

Not 16 Fordringar hos koncernforetag

27 (30)

Koncern Moderfiretag
Ackumulerade anskaffningsvirden
Vid érets bdnan - 118 201
Tillkonmande fordringar - 23897
Reglerada fordnngar - -32 402
Omklassificeringar - 113 244
Arets valutakursdifferenser — 7 504
- 231 444
Ackumulerade nedsknvningar
Arels nedskniviingar - -100 653
- -100 653
Redovisat virde vid periodens siut - 130791
Not 17 Andelar { Intresseforetag
Koncem Moderfdretag
Ackumulerade anskeffmingsvérden
Vid Arels borjan 36 864 -
Inkdp 3282 -
Arets andel i intressefbrelags resultat fore skatt -3 829 -
Arets endel 1 infressefdretags skatt -743 -
Arels valutakursdifierenser 1738 -
37412 -
Redovisat virde vid periodens slut 37412 -
Spec av modarféretagets och koncemens innehav av andelar | intresseftretag
Andelar Hapitalan-
Intressefdretag £ antat delens varde Redov varde
/org nr, séile i% I koncemnen hos modem
Indirekt 8gda
DaViken Properiies
492220553 RC S, Parls 34 34 130 -
Owriga, vilands eller av mindre betydelse 3282
37 412 -
Not 18 Andra 1angfristiga virdepappersinnehav
Koncemn Moderférelag
Ackumuterade anskaffningsvérden
Vid arets bijan 163 314 121 250
Tillkemmande tillgangar 111 463 59 158
Avgaende tiligangar -7 265 -570
Nedskrivning -11 507 -
LArals valutakursdifferanser 1581 -
257 586 179838




28 {30)
Aberdeen Property Invostors Holding AR

Org nr 556509-6035

Not 19 Andra langfristiga fordringar

Koncern Moderftretag

Ackumulerade anskafiningsvérden
Vid drets birjan 40 042 29035
Tillkommande fordnngar 28994 -
Reglerade fordrngar -048 -
Arets valutakursdiferenser 2292 1875
70 380 30 910

} tangfnstiga fordnngar har nettoredovisals en fGretagssgd kapitalforssinng om 2 000 {0) och en
pensienssiuld om 2 000 (0) Den foretagssgda kapitalfdrsaknngen har pantfdrskrivits som skerhet for
den av faretaget utfirdade penswonsutfastelsen

Not 20 Firutbetalda kostrader och upplupna intdkter

Koneem ModerfGretag
Upplupna arvoden 131 662 -
Upplupna réintentikter 5070 1716
Féarutbetald hyra 568 -
Personalrelaterat 1018 241
Ovnga poster 26 242 1335
164 560 3292
Not 21 Eget kapital
Aldig- Bunidna Fnit aget
Kaoncemen kapital reserver kapital
Utgaende balans enligt balans-
rakning foregdende ar 2100 7 962 227 749
Pagaende nyemission 47 900 - 550 850
Akhesgartiliskott, erbaling 877 425
Uldelning -80 010
Forskyutning mellan bundet
och frtt eget kapital 1608 -1 608
Arels rasuliat -71 667
Arets valutakursdiffierens 9 081 81756
Vid arets slut 50 000 18 651 1584 595
Ahlie- Bundna Fnit aget
Moderfretaget kapital reserver kaptal
Vid arets birgan 2100 420 230 652
Aldieaganiiliskott, erbalina 877 425
Koncemnbidrag 27 825
Skatteaffekt pa koncernbidrag -7 791
Pagaende nyemission 47 900 550 850
Disposition enl bolagsstdmmobasiut
* Utdelning -80 010
Arets resuliat -162 551
\__Vlr.l Arets slut 50 000 420 1 436 400

w
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Not 22 Avsattningar for uppskjuten skatt

29 (a0}

Uppskfuten Uppskjuten
Koncernen 2008-09-30 stbeforimn chattaskuld Netio
immateriolia tlligéngar - 383 564 -363 564
Maskiner och inventaner 555 - 555
Finanslalla antdggningsiiigdngar - 72 -372
Pensionsavséttningar 2268 - 2268
Ovnga avséttningar a441 - 8441
Ovrigt 6 768 - 6 768
18 032 3563 936 -345 904
Kvlitning -18 032 -18 032 -
Nelio uppskjuten skafteskuld - 345904 -345 904
Koncemnen 2007-09-30 Uppsijuten Uppsijuten
skattefordran k kuid Neitio
Maskiner och inventaner - 230 =230
Finansiella anl&ggningstligangar - 145 -145
Pensionsavsitinmgar 2218 - 2218
Ovrigt 890 - 890
3108 374 2734
Kwittning -374 -374 -
Natte uppskjuten skattefordren 2734 - 2734
Férandnng av uppskjuten skalf 1 tempordra skilinader och uniderskotisavdrag
Ovriga faréndringar
Radovisal p g o érels favary
Belopp vid Bver msullal- Redovlsaf mot Belopp vid
Koncern &rats ingdng rakningen eget kapital drels utgdng
Immateriella tllgangar - 15 392 -378 956 -363 564
Byggnader och mark - - - -
Maskiner och inventaner -230 8521 -8736 555
Finansiella anidgg-
ningstllgingar -145 -223 4 -372
Lager - - - -
Kundfordringar - - - -
Pansionsavsattningar 2218 78 -26 2 268
Ovriga avsattningar - 4413 4028 8441
Réntebirande skulder - - - -
Periodiseringsfonder - - - -
GOvngt 830 5 852 26 6768
274 35031 -383 669 -345 9804

Av Bvnga {8randnngar avser -370 843 (0) uppskjutna skatter il foljd av forvérviavytiringar
\fv koncernfdretag och -12 826 (98) kursdifferenser som redovisats direki mol eget kapital
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Not 23 Ovnga avsiitiningar

2008-09-30 2007-09-30
Koncern
Bedémd till&ggsképaskilling 36 848 -
Cwrigt 977 -
37 825 -
Moderfdretag
Beddmd tl3ggskdpeskiling 36 848 -
36848 -
Not 24 Upplupna kostnader och férutbetalda intikter
Koncern Moderforetag
Personalretaterade kostnader 138 856 14 873
Forutbetalda intékter 57 045 -
Ovriga poster 182 052 1446
377 997 16 319
Q:m/ Rtn]
Rickard Backlund
Verksidliande duekitr

_/;alm af Petersens

Vir revisionsberatielse har Jamnats den 27 mars 2009




Revisionsberittelse
Till arsstimman 1 Aberdeen Property Investors Holding AB

Org nr 556599-8035

V1 har granskat &rsredovisningen, koncernredovismingen och bokforingen samt styrelsens och
verkstillande direktorens forvaltnng 1 Aberdeen Property Investors Holding AB for
rakenskapsaret 2007-10-01 - 2008-09-30. Det &r styrelsen och verkstallande direktéren som har
ansvaret for rikenskapshandlingarna och férvaltningen och for att arsredovismngslagen tillimpas
vid upprittandet av &rsredovisningen och koncernredovismngen. Vart ansvar r att uttala oss om
arsredovisningen, koncernredovisningen och forvaltningen pa grundval av var 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 sdkerhet fOrsakra oss om att
irsredovismingen och koncernredovismngen inte innehdller vdsenthiga felaktigheter. En revision
innefattar att granska eft urval av underlagen for belopp och annan information i rakenskaps-
handlingama. I en revision ingér ocksd att prova redovismngsprinciperna och styrelsens och
verkstéllande direktérens tillimpning av dem samt att bedSma de betydelsefulla uppskattningar
som styrelsen och verkstdllande direkiren gort ndr de upprattat Arsredovismingen och
koncernredovismingen samt att utvirdera den samlade informationen i Arsredovismngen och
koncernredovismungen. Som underlag fér virt uttalande om ansvarsfrihet har vi granskat visentliga
beslut, dtgérder och forhallanden i bolaget for att kunna bedoma om négon styrelseledamot eller
verkstillande direktdren ar ersdttningsskyldig mot bolaget. Vi har dven granskat om nigon
styrelseledamot eller verkstillande direktdren p3 annat satt har handiat i strid med
aktiebolagslagen, drsredovisningslagen eller bolagsordningen. Vi anser att vir revision ger oss
rimlig grund for vira uttalanden nedan

Arsredovisningen och koncernredovisningen har upprattats 1 enlighet med Arsredovisningslagen
och ger en riittvisande bild av bolagets och koncernens resultat och stallmng i enlighet med god
redovisningssed i Sverige. Forvaltmingsberittelsen ar forenlig med Arsredovisningens och
koncernredovisningens ovriga delar.

V1 tillstyrker att 4rsstimman faststiller resultatrikningen och balansrdkmingen for moderbolaget
och for koncernen, disponerar vinsten 1 moderbolaget enhgt forslaget i forvaltningsberattelsen och
beviljar styrelsens ledaméter och verkstéllande direktSren ansvarsfrihet for rikenskapséret.

Stockholm den 27 mars 2009

KPMG AB

Auktoriserad revisor
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Forvaltningsberittelse
Allmant om verksamheten
Aberdeen Property Investors Holding AB (Aberdeen) dr eit heligt dotterbolag till Aberdeen Asset
Management PLC, en internationell kapitalforvaltmngskoncern noterad pa Londonbérsen.
Aberdeen Property Investors Holding AB med dotterbolag ar speciadiiserade pa kapilalférvaltning
1 form av fashghetsinvesteringar Koncernen finns representerad i elva lander i Europa samt 1
Singapore Aberdeen erbjuder sina kunder ett omfattande urvat av investeringsprodukter och janster
Innefattande direkta fashghelsinvestenngar | form av fastighetsporticlier, direkta och indirekta
fastighetsfonder samt strategier, processer och effektiv administration  Allt) syfte att underlétta
internationell faskghetsexponenng samt mojliggora hog avkastning at sina kunder
| Aberdeen Property Investors Holding AB bednivs koncerngemensam verksamhet sdsom bl a
koncemledning, afidrsutveckling, kapitairesnng, marknadsaktiviteter, nvestenngsstrategr, IT,
compliance sami ekonomi och finans, Dessutom tillhandahalls specialisttjanster inom olika omraden
som t ex fondforvaltning Faretagets tj4nster erbjuds frmst till andra bolag inom koncemen
Antalet anstallda | bolaget uppgick per den 30 september till 16 (17)
Resultat och stallning

Thr 2008/09 2007/08 2006/07 2005/06
intakter 68 895 71684 43782 33790
Resullat efler finansnetto 45 399 -170 342 96 320 71914
Resuilat {Gre skatt 45 399 -170 342 118 502 58 437
Balansomslutning 3001 254 2 837 710 65 358 450 808
Eget kapital 1578311 1 486 620 233172 151 620
Avkastning pd eget kapitat 3% et 50% 57%
Sollgiet ¥ 53% 529% 24% 3%
Anstalida | medelta) 16 13 ] 4

" Vinst efier finanslelia poster - skati / genomsnittigt eget kapital
% Eget kapital / balansomslutning

P4 forsommaren 2008 tecknade Aberdeen Properiy investors Holding AB avtal om farvarv av Goodrman
Property Investors (GPI) fran Goodman Group GPI var ett Storbritanniens storsta oberoende fond-
fervaltningsbolag inom fastighetsbranschen med ca 160 anstéllda varav 130 baserade i Sterbritannien
Kopeskillingen uppgick tilf 87,1 miljoner GBP vilket innefattade en beréknad tillaggskopeskiling om 3,1
mijoner GBP Vid farvarvstidpunkten skedde finansiering genom ett 1an fran moderbolaget Aberdeen
Agset Management vilket sedan under september 2008 omvandiades till ett kapialtliskott 1 form av
nyemission samt aktiedgartilskott. Akfiekapitalet hojdes med 47,9 miljoner kronor till totalt 50 miljoner
krenor Kvitiningsemissionen registrerades hos Bolagsverket den 7 oktober 2008

Koncernen har okat siit fokus pa produkter och ti@nster hdgre upp 1 vardekedjan, vilket innebadr uppdrag
med aktiv hilgangsforvaltning til skillnad fran ren férvaltning av fastigheter fokuserad pa kostnadssidan sk.
Facilities management. Fokusfdrandringen har bl a innebunt att koncemens belgiska verksamhet,
dotlerbolaget Aberdeen Property Investors Belgium, avytirats till BNP Panbas Real Estate Avytinngen
agde rum i november 2008

Aberdeen Property Investors Holding AB har medverkat som mvesterare | manga av koncemens produkter,
bade direkta och indiwekia fastighetsfonder. Bolagets investeringar har vid rdkenskapsérets slut vérderats till
ett berdknat marknadsvarde Innebsrande nadskniviningar om totalt 69,7 mijoner kronor.

Sam en direkt foljd av forsamrat marknadsklimat har bolage! under rékenskapsdrel sknvit ned
Lfordnngar pa dotterbolag om totalt 59,2 miljoner kronor M
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Farviintningar avseende den framtida utvecklingan

Den férsamnng av fastighetskonjunkiuren som skett undar 2008, har paverkat koncernens inljénings-
forméaga. Fallande fastighetsvarden samt den tréghet som rader pé transaktiensmarknaden har paverkat
koncemnens intakter negativt under det &r som gatt, Under da senaste manaderna har dock stamningen

i fastighetsbranschen forbéitrats vasentligt och aktiviteten pa transaktionsmarknaden okat nagot

Efler en period av konsolidering har vi efter att ha lyssnat noga pa véara kunder pabornjat utvecklingen av
nya produkler och ti@inster samt undersdkt majligheten att forbatira redan existerande fond produkler.

Vi ser darfor pasitivt pa framtiden fdr Aberdeen Property Investors, en verksamhet som bygger pa lokal
expertis med anvandandet av koncerngemensamma processer 1 syfte att maximera nuvarande och frambda
varden pa véra kunders fastighelsinvesteningar Bolaget ingar 1 Aberdeen Asset Management kencernen
som idag ar en vérldens ledande tligangsforvaltare Det integrationsarbete som pabonats melian de olika
tligangsslagen inom denna internationella koncern kommer att medfora att fler supporiyjanster | framiiden
tillnandahélls fran vart moderbolag wilket gbr att vi kan fokusera vara resurser pa alt skapa mervirde for
vara kunder

information om risker och osidkerhetsfaktorer

Stor betydelse for koncernens framiida utveckiing ar tllgangen pa kapial for fondinvesteningar samt
tillgangen pa invesleringsobjekt Om dessa faktorer utvecklas 1 negativ niktning blir det svart att na de mal for
tforvaltat kapital 1 koncernens fastighetsfonder som efterstravas, vilkel s forlangningen leder 4l lagre intikter
for koncernen

En stor de! av koncernens intdkter uigdrs av forvaltningsarveden som baseras pa de farvaltade tillgangarnas
marknadsvérde Marknadsvarde! paverkas dels av generella féréndringar, positiva saval som negativa, pa
de marknader dar fastigheterna ar beldgna mien ocksa av hur val Aberdeen lyckats forvalta den specifika
investenngen,

Vatutaexponering och valutapolicy

Moderbolagets intakter faklureras huyudsakhgen 1 Svenska kronor D4 bolaget verkar 1 en internationet|
koncern forekommer kostnader bade i inhemsk valuta men ocksa tll viss del | andra valufor, foretrddesvis
Euro och Brittiska pund

En del av bolagets verksarhet bestar [ att finansiera nystariad verksamhet samt bista dotterbolagen med
finansienng nér sa erdordras All utlaning sker 1 det lantagande bolagets valuta, viket innebér att Aberdeen
Property Investors Holding AB stér valutansken. Merparten av uléningen sker 1 Euro. Denna valutansk
uppvags bl viss del av att inldning fran koncernmodern Aberdeen Asset Management PLC ocksa sker

i Euro

Under rdkenskapsarst har valulakursforandnngar paverkat resultatet negativt med 19 milj kronor, se not 9
och 10.

Férslag till disposition betraffande bolagets vinst eller férlust

Styrelsen foreslar att tidl fodfogande stdende vinstmedel,
kronor 1 527 890 661, disponeras enligl fdhande

Balanseras i ny rakning 1527 890 661
Summa 1527 890 681

Vad betraffar foretagets resultat och stalining 1 Gvrigt, hénvisas til eﬁerfoljande resultat- och
balansrakningar med fih&rande bokstutskommentarer,
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Resultatrakning
2008-10-01 2007-10-01
Belopp i thr Not -2008-09-30 -2008-09-30
Nettoomsétining 1.2 68 895 71 684
68895 71684
Rérelsens kostnader
Qvniga externa kostnader 34 -49 741 -71 209
Personalkostnader 5 -17433 -42 445
Avskrvringar av matenella anlaggningstiligangar 6 -120 -
Rorelseresuitat 1601 -41 870
Resultat fran finansiella poster
Resultat frdn andelar | koncemforetag 7 234193 1034
Resultat frdn ovriga vardepapper och fordnngar
som &r anlaggningstiigangar 8 ~125 186 -100 128
Ovriga ranteintakter och liknande resuliaiposter 9 44 588 67 678
Rentekostnader och liknande resultatposter 10 -109 787 -96 958
Resultat fore skatt 45 389 -170 342
Skatt pa arets resultat 11 12 906 7791
58 305 -162 551

LArets resultat
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Balansrakning
Belopp 1 thr Not 2008-09-30 2008-09-30
TILLGANGAR
Anldggningstillgangar
Materiella anlaggningstillgdngar
Inventarier, verktyg och installationer 12 1895 -
1885 -
Finansiella anlaggningstiligangar
Andelar 1 koncernforetag 13 2351077 2357 388
Fardningar hos koncernforetag 14 126 418 130 791
Andra langfnstiga vardepappersinnehayv 15 301 511 179 838
Andra fangfristiga fordringar 18 322568 30 910
2 811 264 2 698 927
Summa anlaggningstillgangar 2813159 2698 927
Omséttningstillgangar
Korifristiga fordringar
Kundfordringar 16 38
Fordnngar hos koncemforetag 128 082 107 241
§kattefordnngar 1386 8417
Ovnga fordnngar 21846 180
Forutbetalda kosinader och upplupna intékter 17 2785 3292
154 115 119 168
Kassa och bank 33 980 18 615
Summa omsattningstillgangar 188 (95 138 783
3001254 2837710

L SUMMA TILLGANGAR
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Balansrakning
Belopp | thr Not 2008-09-30 2008-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 18
Bundet egel kapital
Aldtiekapital (50 000 000 akter) 50000 2100
Nyermission under regisirering - 47 900
Reserviond 420 420
50420 50 420
F“rm eget kapiial
Overkursfond 550 850 550 850
Balanserad vinst eller forlust 918 736 1048 101
Arets resuitat 58 305 -162 551
1527 891 1 436 400
1578311 1 486 820
Avsittningar
Ovnga avsattningar 19 34 424 36 848
34 424 36 848
Kortfristiga skulder
Leverantorsskulder 2022 3048
Skulder 4l koncemforetag 1348 747 1263213
Ovriga skulder 22816 31482
Upplupna kostnader och fdrutbetalda intakter 20 14 834 16 319
1388519 1314 042
SUMMA EGET KAPITAL OCH SKULDER 3001 254 2837710
Stillda sakerheter och ansvarsférbindelser
Belapp 1 thr 2009-09-30 2008-09-30
Stallda sakerheter Inga Inga
Ansvarsforbindelser
Garantidtaganden, Fashgo 3g2 292
Borgensforbindelser, dvnga 6000 -
Ovnga ansvarsforbindelser - 63 546
Garant avseende eget kapital i vissa detterforetag - -
63682 5383
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Kassaflodesanalys
2008-10-01 2007-10-01
Belopp [ thr -2009-09-30 ~-2008-08-30
Den Ibpande verksamheten
Resuliat efter finansiella poster 45 399 -170 342
Justeringar for poster som inte ingér i kassafibdet, mm -4 450 137 463
40 949 -32 879
Betald skatt 7 031 -14 385
Kassaflode fran den lopande verksamheten fore
forandringar av rrelsekapital 47 980 -47 264
Kassafiode irdn forandringar 1 rorelsekapital
Okrung(-YMmskmng(+) av rorelsefordnngar -15 378 140 708
Okning(+)/Minskning(-) av rorelseskulder 22 141 -68 608
Kassaflode frén den ldpande verksamheten 54 743 24 836
Investeringsverksamheten
Forvdrv av dotterféretag - -2 236 797
Fdrvarv av matenella anldggningstillgangar -2015 -
Forvarv av finansiella anlaggningstillgangar -200 182 -59 158
Avyitnng/minskning av finansiella bllgangar 6130 380 040
Kassaflode fran Investeringsverksamheten -196 067 -1915915
Finansieringsverksamheten
Upptagna lan 148 024 2321110
Amortering av lan - -373 770
Utbetald utdelning - -80 010
Kassaflode fran finansieringsverksamheten 148 024 1 867 330
Arets kassaflode & 700 -23 749
Likvida medel vid arets bérjan 19615 24 552
Kursdifferens i hkvida medel 7 665 18 812]
33980 19615

LLIkvida medel vid arets siut
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Tillaggsupplysningar till kassaflodesanalys
2008-10-01 2007-10-01
Belopp 1 tkr -2009-09-30 -2008-09-30
Betalda rdantor och erhallen utdelning
Erhallen utdeining 32083 2131
Erhallen rénta 9188 8740
Eragd ranta -5 356 -38 555
Justeringar for poster som inte ingar i kassaflddet mm
Utdeining fran dotterforetag kvittad mot skuld/bokad som fordran -204 712 -
Av- och nedskrivningar av tillgangar 128973 100 653
Orealiserade valutakursdifferenser 27 982 7744
Rearasuitat fdrsdlning av anlaggningstiligangar -155 570
Ovriga avsattningar -2 424 36 848
Uppldsning skuld syntetiska optioner -2 441 -6 227
Upplupen réntentaki’kostnad, netto 48 327 -2 125
-4 450 137 463
Likvida medel
Folfande delkornponenter ingdr i kkvida medel-
Kassa och bank 33980 19615
33 980 18 615

Noter med redovisningsprinciper och bokslutskommentarer

Belopp 1 tkr om ingeat annat anges

Arsredovisningen har uppratiats 1 enhighet med arsredovisningslagen och

Bokfonngsnamndens aliménna rad | de fall det saknas ett allmant rad fran Bokforings-

namnden har | forekommande fall vagledning hamtats fran Redovismingsradets

rekommendationer

Vérderingsprinciper mm

Tillgangar, avsattningar och skulder har virderats tll anskaffungsvérden om inget annat

anges nedan.

Matenella anfaggringstiligangar

Materiella anlaggningstilgdngar redovisas som tiligéng 1 balansrakningen nar de pa basis av
tillganglg information &r sannolikt att den framlida ekonomiska nyttan som &r férknippad med
inriehavet tilfalier foretaget och att anskaffningsvardet for tilgangen kan berdknas pa ett

tilforithgt satt.
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Tillkommande utgifter

Tillkommande utgifler laggs tilt anskaffningsvardet tll den del tilgdngens prestanda forbétiras i
forhallande bll den niva som géllde da den ursprungligen anskaffades Alla andra tillkommande
utgifier redovisas som kostnad 1 den period de uppkommer

Avskriviingsprinciper fér maleriella anlaggningstiligdngar
Avsknvringar enligt plan baseras pa ursprungliga anskafiningsvérden minskat med bersknat
restvarde Avsknvaing sker hinjart over tiligangens berdknade nytyandeperiod

Inventaner, verklyg och mstalialioner 7ar

Fordningar
Fordnngar &r redovisade til anskaffringsvarde minskat med eventuel nedsknvning

Fordringar och skulder 1 ullandsk valuta
Fordringar och skulder « utlandsk valuta har omraknats tilt balansdagens kurs. Kurscifferenser p&
finansielia finansiella fordringar och skulder redovisas bland finansiella poster.

Korifristiga placenngar

Kortfristiga placenngar varderas 1 enhghet med arsredovisningslagen till det lagsta av anskaff-
ningsvardet och det verkliga vardet

Skatt

Bolaget tillampar Redovisningsrédets rekommendation RR 9 Inkomstskatter Total skatt utgbrs
av akiuell skait och uppskjuten skatt.

Skatler redovisas i resullatrakmngen utom da underliggande transakiion redovisas drekt mot
eget kapital varvid tillhorande skatteeffekt redovisas f eget kapital. Aktuell skatt ar skatt som skall
betalas eller erhdllas avseende aktuellt &r Hit hor aven Justering av aktuell skatt hanforlg till
tdgare perioder Uppskjuten skatt beraknas enligt batansrakningsmetoden med utgéngspunkt |
ternporéra skilinader mellan redovisade och skattemassiga varden pa tilgangar och skulder
Beloppen beraknas baserade pa hur de ternporara skillnaderna forvantas bl ufjamnade och med
tillamping av de skattesatser och skatteregler som ar beslutade eller aviserade per
balansdagen Temporara skilinader beaktas inte i skillnader hanforliga tili andelar i dotter- och
intresseforetag som Inte forvantas bl beskattade inom Gverskadig framtid.

Obeskatiade reserver redovisas inklusive uppskjuten skatteskuld. Uppskjutna skattefordnngar
avseende avdragsgilla tempordra skilinader och underskotisavdrag redovisas endast i den méan
det &r sannoiikt att dessa kommer att medfora lagre skatteutbetalningar frambiden,

Avséltringar (férutom uppsiguten skatt)

En avsattning redovisas 1 balansrékningen nar féretaget har elt formelit eller informelit
atagande som en foljd av en intréffad hande!se och det ar troligt att ett utflode av resurser
kravs ftr att reglera 4tagandet och en tilifritlig uppskatining av beloppet kan goras

Redovisrung av inidkter

Int3kisredovisning sker i enlighet med BFNAR 2003 3 Intékter Som inkomst redovisar bolaget det
verkliga vérdet av vad som erhallits eller kommer att erhaltas Intdkisredovisning sker
resultatrékningen nér det ar sannolikt att det framtida ekoncmiska fordelarna kommer att tifalla
bolaget och dessa férdelar kan berdkas pa ett hllférlitligt satt

Koncernbidrag och aktiedgartillskott
Aktieagartdiskott fors direkt mot eget kapital hos mottagaren och akbiveras i aktier och ande-
lar hos givaren, | den mén nedsknvning e erfordras

Koncernbidrag redovisas enhigt ekonomisk Innebdrd. Det inetebir att koncembidrag som
lamnats 1 syfie alt minimera koncernens totala skatt redovisas dirakt mot balanserade
Uinstmedel efter avdrag for dess akluella skatteeffekt
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Koncernuppgifter
Foretage! som ulgdr moderfdretag for en koncern med dotterféretag enl not 13, uppréttar e;
koncernredovisning med hanvisning till reglerna 1 Arsredovisningslagen 7 kap 2 §.
Foretaget dr heldgt dotterforetag till Aberdeen Asset Management PLC, SC 082015, med site |
Aberdeen. Aberdeen Asset Management PLC uppréttar koncernredowisning for den slorsla
koncernen
Bet uttandska moderforetagets koncernredovisming finns att tllgd hos Aberdeen Asset
Management PLC, 10 Queens Terrace, Aberdeen, AB10 1YG samt p3 www aberdeen-asset com.
Av moderféretagets totala Inkép och férsalming métt 1 kropor avser 23% {60,6%) av inkdpen ach
99.4% (99,9%) av forsaljningen andra foretag inom hela den foretagsgrupp som foretaget tifthor.
Not 1 Nettoomséttning per roreisegren och geografisk marknad
2008-10-01 2007-10-01
-2008-08-30 -2008-09-30
Nettoomséttring per geografisk marknad
Sverige 15 598 15223
Ovriga Norden 22772 28 300
Ovrniga Europa 30 527 2B 181
58 895 71684
Not 2 Intédkternas fordeining
2008-10-07 2007-10-01
~2009-08-30 -2008-09-30
Intakler per vasentigt infakisslag
Tiansteuppdrag 68 895 71684
Not 3 Arvode och kostnadsersattning till revisorer
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
KPMG
Revisionsuppdrag 532 345
Andra uppdrag a8 10
Not 4 Leasingavgiiter avseende operationell leasing
2008-10-01 2007-10-01
-2009-08-30 -2008-09-30
Tillgéngar som innehas via operationella leasingavial Inga
Rakenskapsarets leasingkostnader exklusive lokalhyror -108 -
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Not 5 Anstillda, personalkostnader och arvoden till styrelse
2008-10-01 2007-10-01
-2009-09-30 -2008-08-30
Medelantalet anstallda
Svenge 16 13
Varav mén 22% 4%
Redovisning av konsfordelning | féretagsledningar
Konsfordelning 1 foretagsledningen 2009-09-30 2008-09-30
Andel kvinnor Andel kvinnor
Styrelsen 313% 33%
Ovnga ledande befatiningshavare 50% S0%
2008-10-01 2067-10-01
Ldner, andra ersattningar och sociala kostnader -2009-09-30 -2008-09-30
Styrelse och VD 4 898 337
{varavtanliem o d) {1.904) (748}
Ovnga anstalida 5382 16 482
{varav tanllemo d ) {4 697) (6 338}
Summa 10 290 19 853
Sociala kostnader 6732 14 314
(varav pansionskostnader) {2 750) {6 742)

Av foretagets pensionskostnader avser 849 (fa 3 091) gruppen styrelse och VD Av detta avser
0 (2 000) en utfastelse om direkipension tll foretagets VD Pensionsutfastelsen har sakerstillts genom
pantforskrivning av en firetagsagd kapitalfdrsakning Kapitalforsaknngen och pensionsatagandet har

nettoredovisats i balansrakningen under rubriken angfristiga fordnngar

Lener och erséttningar avser endast personal | Svernige

Avgangsvederlag

Vid uppsagning fran foretagets sida ar verkstéllande direktoren berattigad il i6n under 24 manaders

uppségningstid
Sjukfranvaro
2008-10-01
-2009-09-30
Total sjukfrdnvaro som en andel av ordinane arbetshd 1.8%
Andel av den tolala sjukfranvaron som avser samman-
hangande sjukfiranvaro pd 60 dagar eller mer 0%
Sjukfrdnvaro som en andel av varne grupps ardinane arbetstid
Sukfrdnvaron fordelad efter kbn-
Man 0.7%
Kvinnor 24%
Sjukiranvaron fSrdelad efter alderskategor.
30-48 ar 1,8%
L 50 ar eller aldre 22%

2007-10-01

-2008-09-30

0,5%

0%

0,2%

0,6%

0.3%

1.0%
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Not 6 Avskrivningar av materiella och immaterieRa anliggningstillgangar
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Inventarier, verktyg och instaliationer -120 -
-120 -
Not? Resultat fran andelar | koncernforetag
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Utdeining 234038 1034
Realisationsresultat vid avyttning av andelar 155 —
234183 1034
Not8 Resultat fran ovriga virdepapper och fordringar
som ar anldggningstillgangar 2008-10-01 2007-10-01
-2009-09-30 -2008-08-30
Utdelning pa ovnga aktier och andelar 3657 1097
Nedsknvning av fordran pa koncernforetag -59 159 -100 653
Nedsknvning av ovriga aklier och andelar -62 694 =570
-125 186 -100 128
Not & Ranteintakter och ltknande resultatposter
2008-10-01 2007-10-01
~2009-09-30 ~2008-09-30
Rantemntdkter, koncernforetag 6311 15 596
Rantemntikter, dvnga 2728 6 805
Kursvinster, koncemforetag 11 265 15202
Kursvinster, dvnga 21843 23848
Vardejustering syntetiska optioner 2 441 6227
44 588 67 678
Not 10 Réntekostnader och liknande resultatposter
2008-10-01 2007-10-01
-2009-09-30 -2008-03-30
Rantekostnader, koncernforetag -56 580 -49 526
Rantekostnader, ovnga ~744 -565
Kursfariuster, koncernféretag -46 912 -43 655
Kursforluster, ovriga -5 480 -3139
L Ovrigt 71 -73
-109 787 -96 958
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Not 11 Skatt pa arets resultat 2008-10-01 2007-10-01
-2009-09-30 -2008-08-30
Aktuell skattekostnad (-} [/skalteintakt {+)]
Perodens skatteintaki 12 906 7791
12 906 7791
Total redovisad skattekostnad 12906 7791
2008-10-01 2007-10-01
Avstamming av effekliv skatt -2009-09-30 -2008-08-30
Prmcent Belopp Procent Belopp
Rasultat fore skatt 45399 -170342
Skatt enligt gdllande skattesats 28,0% 12712 28,0% 47 686
Ej avdragsgilla kostnader 79,6% -36154 -17,1% -29158
Ej skatlephklga midkter -146,0% £6 283 1,2% 2043
Okning av underskotisavdrag utan motsvarande
aktivening av uppskjuten skatt 9,9% 4512 -7.5% =12 789
Redovisad effektiv skatt -28,4% 12008 4,6% 7M™
2008-10-01 2007-10-01
Skalteposter som redavisals direkt mot eget kapital -2009-09-30 -2008-08-30
Aktuell skatt 1 erhalina/lamnade koncernbidrag 12 806 7791
12 906 7791
Not 12 Inventarier, verktyg och instailationer
2009-09-30 2008-09-30
Ackumulerada anskaifningsvérden
Vid rels bénan - -
Nyanskaffruingar 2015 -
2015 -
Ackumulerade avsknvringar enligt plan
Vid arets borjan - -
Arets avskriviung enligt plan pa anskaffningsvarden -120 —
-120 —
Redovisat virde vid periodens slut 1895 -
Neot 13 Andelar i koncernforetag
2009-03-30 2008-08-30
Ackumulerade anskaffmingsvérden
Vid arets bérjan 2 358 167 121370
Inkop - 2236772
Invesienngar i befinthga koncernfdraetag 8000 25
Forsaljning -11887 -
Korrigering av bergknad tillaggskopeskdiling -2 424 -
2 351856 2 358 167
Ackumulerade nedskrivningar
Vid arets bbnan -779 =779
-778 -779
LRedovisat virde vid periodens slut 2351077 2 357 388
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Not 13 Andelar i koncernforetag (forts)
Specifikation av bolagets innehav av aktier och andelar | koncernforetag
Anfal  Andel Redovisat
Dotterfératag / Org nr/ S3lo andelar %9 viirda
Aberdeen Property Investors Sweden AB, 556694-4673, Stockholm 100 000 100,0% 1600
Abardeen Property investors AB, 556545-7826, Stockholm
Aberdeen Properly Fund Management AB, 556686-3063, Stockhalm
Aberdeen Praperty Cradil AB, 556688-7641, Stockholm
Aberdeen Property Investors Indirect Invesiment Management AB 12500 100,0% 15 000
556653-2809, Stockholm
Aberdesn Property Investors IM S A, B 105282, Luxemburg ¥ 1 08% 8
Aberdeen Indwect Property Partners Asia S A, B 119541, Luxemburg ¥ 1 08% 8
Aberdeen Indirect Property Pariners Aclwe, 8 122337, Luxamburg 1 08% g
Aberdeen Indirect Properly Investmenis S A, B 125489, Luxemburg
AIPP Pooimg | S A, B 132135 Luxemburg
Aberdeen Property Investors Danmark A/S, 26564743, Frederiksberg 4300000 100,0% 9241
Komplemenlarselskabet af 2004 (i} A/S, 27744230, Fredenksberg
Aberdeen Property Investors Fintand OY, 1604474-5, Helsingfors 50000 100,0% 55449
API Fund Management Oy, 1968993-6, Helsmngfors
API Fund Management It Qy, 2054684-4, Helsingfors
AFI Fund Management iif Oy, 2215233-9, Helsingfors
Aberdeen Property Inveslors Umited Pariner Oy, 2080018-7, Helsingfars
Abertleen Property Investors Sarl, B 130335, Luxemburg
Aberdeen Property Investors If Sari, B 134864 Luxemburg
Abardeen Property Investors Eslonia Ou, 11084498, Taln
Aberdeen Property Fund Managemant Estonia Ou, 11450700, Tafin
AP| Shopping Fmland OY, 1646789-5, Helsingfors 300 100.0% 443
Aberdeen Property Investors Norway AS, 989401351, Oslo 1000 100,0% 25034
Aberdeen Properily Inveslors AS, 982261414, QOslo
Aberdeen Praperiy Inveslors Corporale ASA, 989180797, Osio
Aberdeen Property Invesfors Forrelningsforsel AS, 986525084, Oslo
Aberdean Propenty Investors The Nethedands BV, 33226980, Amsterdam 400 100,0% 2180
Aberdeen Property investors Europe BV, 1282727, Amsterdam 18000 400.0% 165
Aberdeen Property investors Luxemburg SA, B 106133, Luxemburg 1000 100,0% 1138
Aberdeen Asset Management Deutschiand AG, HRB B6416, Frankfurt/Main 1 100,0% 994 230
Aberdeen immoblien Kapiiaianlagegeselfschall mbH, HRB 12759, Frankiurt/Main
Aberdeen Property Investors Deutschiand GmbH, HRB 83975, Frankfurt/Mam
Platn 230 GmbH & Co Verwallungs KG, HRA 44327, Frankfurt am Main 1 949% 59 263
Aberdeen Property Investors France SAS, 489628420, Paris 3700 100,0% 345
Aberdsen CB16 SAS, 497638758, Parnis
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) Limied, 5084259, { ondon 2250000 100,0% 54 624
Abgrdean Property investors UK Lid, 1024227, London
Aberdeen Property Managers Lid, 5308761, Londan 1 100,0% 0
Aberdeen Real Estate Investors Operations UK, 3338080, London 200000 100,0% 1127 128
Aberdeen indirec! Invesiment BV, 33298273, Amsterdam
Aberdeen Real Eslale Operalions Lid, 5C168791, Aberdean
Aberdeen Property investors Eastern Europe, 30610989, Fredenksberg 500000 100,0% 615
000 Aberdeen Properly Invastors St Petersburg, 5067847272213, St Pelersburg
Ovriga dolterfiretag, vitande eller av mindre belydelse 575
2 351 077

" Agarandelen av kapitalet avses, vilkel dven overensstammer med andelen av risterna
for tolalt antal aktier

" Resterande 124 akter motsvarande 89,2% innehas av dollerforelaget Aberdeen Property investors Indirect
Investment Management AB
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Not 14 Ferdringar hos koncernforetag
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2008-09-30 2008-09-30
Ackumiilerade anskaffningsvarden
Vid drets bonan 231 444 119 201
Tillkommande fordnngar 71783 23897
Reglerade fordringar -43 626 -32 402
Omklassificeringar 15813 113 244
Arets valutakursdifferenser 3708 7 504
279122 2} 444
Ackumulerade nedskrivmingar
Vid arets bonan -100 653 -
Reglerade fordnngar 7108 -
Arets nedsknivringar -59 159 -100 653
-152 704 -100 653
Redovisat varde vid periodens siut 126 418 130 791
Not 15 Andra langfristiga virdepappersinnehav
2009-09-30 2008-09-30
Ackumulerade anskaffringsvarden
Vid arets bonan 179 838 121 280
Tilkommande tilgangar 217 858 59 158
Avgdende tligangar -26 491 -570
371205 179 838
Ackumulerade nedsknvmngar
Arets nedsknivringar -69 694 -
-69 694 -~
Redovisat vdrde vid arets slut 301 511 179 838
Not 16 Andra langfristiga fordringar
2009-09-30 2008-09-30
Ackumulerade anskaffmngsvérden
Vid arets bran 30910 29 035
Arets valutakursdifferenser 1348 1875
32258 30 910
LRedovisat varde vid arets slut 32258 30910
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Not 17 Forutbetalda kostnader och upplupna intakter
2009-09-30 2008-08-30
Upplupna ranteintakter 446 1716
Personalrelaterat 220 241
Ovriga poster 2119 1335
2785 3292
Not 18 Eget kapital
Reserv- Fritt eget
fond kapital
Vid arets bdnan 420 1 436 400
Koncembidrag 46 092
Skatteeffek! pa koncembidrag -12 906
Arets resultat 58 305
Vid arets slut 420 1527 891
Villkorllg &terbetalmngsskyldighet for aktieagartiiskott uppgick tll 877 425 000 kr (877 425 000 kr).
Not 19 Ovriga avsattningar
2009-09-30 2008-09-30
Bedomd tillaggskopeskilling 34424 36 848
34424 36 848
Not 20 Upplupna kostnader och forutbetalda intakter
2009-09-30 2008-09-30
Personalrelaterade kostnader 12220 14 873
Ovnga poster 2714 1 448
14 934 16 319

Stockholm den 25 Februari 2010

Andrew L
QOrdforanda
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P ‘Malin af Petersens

VAr revisionsberdtielse har lamnals den 25 Februan 2010

L?’,/L, / Aﬂ, A, //

P
Rickard Backlund
Verkstallanda direktor
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Revisionsberittelse
Till rsstdmman i Aberdeen Property Investors Holding AB

Org nr 556599-8035

V1 har granskat irsredovisningen och bokfornngen samt styrelsens och verkstallande direktorens
forvaltning i Aberdeen Property Investors Holding AB for rakenskapsaret

2008-10-01 - 2009-09-30 Det dr styrelsen och verkstillande direktSren som har ansvaret for
rakenskapshandlingarna och forvaltningen och for att Arsredovismingslagen tillimpas wd
upprittandet av Aarsredovismingen. VArt ansvar ar att uttala oss om drsredovisningen och
forvaltnmgen pd grundval av vér revision,

Revisionen har utforts 1 enlighet med god revisionssed i Svenge. Det innebir att vi planerat och
genomfort revisionen fGr att med hog men mte absolut sakerhet forsakra oss om att
drsredovismingen inte innehfller vasenthiga felaktigheter. En revision mnefattar att granska ett
urval av underlagen for belopp och annan wformation i rékenskapshandlingarna. I en revision
ingdr ocksd att prdva redovismingsprinciperna och styrelsens och verkstallande direktorens
tllampmng av dem samt att beddma de betydelsefulla uppskattningar som styrelsen och
verkstéllande direktoren gjort nar de upprattat &rsredovismingen samt att utvardera den samlade
mformationen i drsredovismngen Sem underlag for vart uttalande om ansvarsfrihet har vi granskat
vasentliga beslut, atgarder och forbdllanden 1 bolaget for att kunna bedoma om nigon
styrelseledamot eller verkstdllande direktoren ar ersattningsskyldig mot bolaget Vi har dven
granskat om ndgon styrelseledamot eller verkstallande direkt6ren pd annat sétt har handlat 1 strid
med aktiebolagslagen, drsredovisningslagen eller bolagsordningen. Vi anser att var revision ger
oss nmlig grund for vra uttalanden nedan.

Arsredovisningen har uppréttats 1 enlighet med arsredovisningslagen och ger en rittvisande bild av
bolagets resultat och stillning 1 enlighet med god redovismngssed t Sveripe Forvaltnings-
berdttelsen ar forenlig med arsredovisningens dvriga delar

Vi tillstyrker att drsstimman faststaller resultatrikningen och balansrikningen, disponerar vinsten
enligt forslaget 1 forvaltningsberittelsen och beviljar styrelsens ledaméter och verkstallande
direktiren ansvarsfrihet for rikenskapsaret.

Stockholm den 25 februari 2010

G AB

Byt Flink
Auktoriserad revisor
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Fbrvaltningsberaitelse

Allm#int om verksamheton

Aberdeen Assel Management AB, namnandrat frin Aberdeen Property Investors Holding AB den 28
September 2010, &r ett helagt dotterbolag till Aberdeen Asset Management Plc, en internationell
kapitalfdrvaltningskoncern noterad pa Londonbérsen

Aberdaen Asset Management AB &r moderbolag 1 en koncern spacialiserad pa kapitalfdrvaktning framst
form av fastighetsinvesteringar Koncernen finns representerad | elva l&nder 1 Europa samt | Singapora och
Philadelphia Aberdean erbjuder sina kunder ett omfattande urval av investeringsprodukter och ganster
innefattands direkta fastghetsinvestenngar 1 form av fastighetsportféljer, direkia och ndirekta fastighets-
fonder samt strategier, processer och effektiv admrnistration Allt | syfte att underldtta Internationell
fastighetsexponering samt mojliggtra god avkastning 4t sina kunder

| Aberdeen Asset Management AB bednvs koncerngemansam verksamhet sasom bl a koncernledning,
affarsutveckiing, kaprtatresmng, marknadsaktviteter, investeringsstrateg, iT, compliance samt ekonomi och
finans Dessutom tlihandahalls specialistiyanster inom olika omréaden som t ex fondférvalining Foretagets
fjanster erbjuds frdmst 1l andra bolag mom koncernen

Anfalet anstafida | bolaget uppgick per den 30 septerber 1) 16 (16)

Resultat och stilining

Tir 2009110 2008109 2007108 2008107
intakter 82 421 66 895 71684 43762
Resultat eftar fnansnatta 308688 45 309 170 342 94 320
Resultat fdre skatt -398 6998 45389 170 342 118 502
Balansomslutning 2438 288 300t 254 20837 T1Q 965 358
Eget kapltal 1130013 157831 1486 820 233172
Avkastning p4 eget kapltal at 3% et 50%
Salidrtet # 18% 53% 52% 24%
Anstalida | medeltal 16 16 13 )

W yvinst ehtar finansielta poster - skatt / genomsnitligt eget kapital
2 Eget kapital ! balansomsiutning

Under det g&ngna éret har fastighatsmarknaden Sverlag stabiliserats Fastighetskomjunkturen har vant uppat
och investerarna bérar dtengen intressera sig for fastighetsmarknaden Fastghetsmarknaden 1 England
uppvisade till halvarsskiftet 2010 en terhamtning med 15% pa 4rsbasis Aven | Norden har marknaden
aterhamtat sig och utléndska Investerare visar nu ett stort intresse fér den nordiska marknaden bl a pa grund
av dess transparens och ltkviditat

Under 2010 har uvivecklgen pé den tyska dppna fastighetsmarknaden, med dkat utfidde av kapital, lett tll
Ikviditetsproblemn fdr de akitrer som tillhandahaller sadana fonder Till fbjjd av detta har flera fondfrvaltare
varit tvungna att stinga fonder tr inlésen av andelar Aberdeen's tyska dotterbolag har fattat beslut om s k
kontrollerad avveckling av fonden DEGI Europa 94 fenden snart vant sténgd fér uttag den maximalt tildtna
tiden tvé &r Avveckingen kommer att ske under en penod av tre &r da fondens Fastighater kommer att
séaljas for att m&jliggdra inldsen av investerarnas andelar Vid vérdenng av akbier | dotterbolag har hénsyn
tagits thl ovanstaande fdrhallande vitket medfdrt en nedskrivning om totalt 500 miljonar kronor

Aberdeen Asset Management AB har medverkat som mvesterare | mé&nga av koncemens produkter, bade
direkta och indirekta fastighetsfonder Bolagets investeringar har vid rékenskapsérets slut véirdarats 4l eft
L bersknat marknadsvarde innebirande nedsknvningar om totait 24,7 miljoner kronor
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Under dret har ett intensivt arbete pAigatt fér alt integrera verksamheten inom Aberdeens fastighetskoncern
med Aberdeen Asset Management Pic koncernens divisionsstrukdur Integrationen har skett inom samtliga
verksamhetsomraden och innebar nya rapporteringsvagar samt en utveckhing mot koncarngemensamma
system och processer

Under 4ret har Aberdean Asset Management AB's verkstéllande direkttr avgatt frén sin befattning Nagon ny
VD har e] utsetts och styrelsen bestar numera av styrelseordfdrande och tva ordinane ledaméter

Forvantningar avseende den framtida utvecklingen

Aterh#mtningen pa fastighstsmarknaden och tkade transaktionsvolymer har under tredje kvartalet 2010
paverkat koncernens iIntidningsférméaga positivt Prognaserna visar ocksé pa att fastighetsviirdena generellt
beraknas bh relativi stabila under 2011

| samband med att iInvesterare visar tkat intresse far fasughater intenstiicras Aberdeens arbete med
kapitalresning Detta arbete har inneburit och kemmer med storsta sannolikhet innebara dkat infidde av
kapital till koncernens olika fondprodukier Under 2014 kommer Abserdeen for férsta gangen kunna erbjuda
global fastighetsexponenng genom personal | Europa, Aslen och USA

Marknadsknsen | Tyskland, nar det galler 8ppna fastighetsfonder riktade 1lll allmanheten, har lett till ett
omfattande arbete mad omstrukturenng och refinansiering En ny grund har ddrmed lagts till en verksamhet
i huvudsak nktad bl nstitutionella investerare En sadan innktmng medfdr en lonsammare och stabilare bas
for framtiden

Allt sammantaget, frots hard konkurrens pa marknaden, ser vi positivt pa framtiden for Aberdeen Assst
Managemenis fastighetsdel Som en del 1 en Internationel] ledande kapitalfSrvaltningskoncern med tillgang
fill gemensamma system och processer och med expertis tillgdnglig inom méanga omraden star vi starkt
rustade Infor framtrden

Information om nsker och osikerhetsfaktorer

Stor betydelse {r koncemens framtida utveckling ar tillgangen pa kapital f6r fondinvesteringar samt
tillgéngen pa investenngsobjekt Om dessa faktorer utvecklas | negativ riktning blir det svart att nd de mal for
forvaitat kapital | koncernens fastighetsfonder som efterstrivas, wiket | foriangningen leder tl 1&gre intakter
fér koncernen

En stor del av koncernens intakter utgdrs av férvaliningsarvoden som baseras pa de fdrvaltade tillgdngamas
merknadsvarde Marknadsvardet paverkas dels av generella foréindringar, positiva savél som negativa, pa
de marknader dar fastighetema 4r beldgna men ocksé av hur val Absrdeen lyckats forvalta den specifika
invastarnngen

Valutasxponenng och valutapolicy

Moderbolagets intdkier fakiureras huvudsakhgen t Svenska kranor D4 bolaget verkar 1 en intemationell
koncern fdrekommer kostnader b&de 1 inhemsk valuta men ¢cksa till viss del i andra valutor, féretr8desvis
Euro cch Bnitiiska pund

En de! av bolagets verksamhet bestar | att bistd dotterbolagen med finansiering nér sa erfordras  All
utlaning sker | det lantagande bolagets valula, vilket innebér att Aberdeen Asset Management AB star
valutansken Memarten av utdningen sker | Eure Danna valutarisk uppviigs delvis av att inléning fran
koncernmodern Aberdeen Assel Management Plc ocksa sker 1 Euro Inldningen #r dock betydligt stére
an uttdningen vilket under rikenskapséret haft till fald att valutakursférandringar paverkat resultatet positvt
l_med 93 mi) kronor, huvudsakiigen tiil fél)d av fdrsvagningen av Euron gentemot Svenska kronan Se not 9

och 10 w{
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Férslag til disposition betriiffande bolagats vinst eller férlust

Styrelsen ftreslar aft tll fdrfogande stasnde wvinstmedel,
kronor 1 079 592 177, disponeras enligt f&lande

Utdelning, 50 000 000 aktier * 1,40 kr 70 000 000
Balanseras | ny rékning 1009 592 177
Summa 1079592177

Moderbolaget hads per balansdagen ett eget kapital om 1 130 013 tkr, varav fntt 1 079 593 tkr, vilket ger en
soliditet om 45% Styrelsen gér beddmningen atf den fdreslagna utdeiningen om 70 000 tkr ar f8rsvarlig med
hansyn tll, dels de krav som verksamhetens art, omfattning och nisker staller pa storleken av det egna
kapitafet, dels konsoldenngsbehov, ikviditet och staiining 1 avnigt

Vad betraffar foretagets resultat och stéllming 1 ovngt, hanvisas till efterfoljands resuitat- och
L balansrakningar med tillhdrande bokslutskommentarer
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Resultatrakning
2009-10-01 2008-10-01
Balopp | thr Not -2010-09-30 -2009-09-30
Nettoomsattning 1.2 82 491 68 895
82 47 68 895
Rérelsens kostnader
Ovnga externa kostnader 34 -67 292 ~49 741
Personalkostnader 5 -38 768 -17 433
Avsknvningar av materiella anl&ggningstligangar 8 -380 -120
Rorelseresultat -23 949 1 601
Resultat fran finansielia poster
Resultat fran andelar koncernféretag 7 -414 276 234193
Resultat fran dvriga vardepapper ach fordnngar
som ar anlaggningstiligangar 8 -13 948 -125 196
Ovniga ranteintikter och liknande resultatposter 9 168 576 44 588
Rantekostnader och Iknande resultatposter 10 -115 101 -109 787
Resultat fdre skatt -398 698 45 399
Skatt pa &rets resuitat 17 5 365 12 906
- LArets resultat -393 333 58 305

¥
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Balansrdkning
Balopp | thr Not 2010-09-3( 2009-09-30
TILLGANGAR
Anldggningstillgangar
Materlefla anlfiggningstifigdngar
inventarier, varktyg och installationer 12 1982 1895
1982 1 895
Flnansiella anlédggningstiligangar
Andelar | koncernforetag 13 1 857 B39 2351077
Fordringar hos koncernfdretag 14 121 534 126 418
Andra langfristiga vardepappersinnehav 15 303 004 301 611
Andra langfnshga fordnngar 18 24632 32 268
2 306 709 2811264
Summa anldggnlngstillgangar 2 308 691 2813158
Omséttningstillgangar
Kortfristiga fordringar
Kundfordringar - 16
Fordnngar hos koncemféretag 87 373 128 082
Skattefordrmgar 2310 1386
Ovriga fordringar 20496 21 846
Ferutbetalda kostnader och upplupna intakter 17 2519 2785
112698 164 115
Kassa och bank 17 897 33980
Summa omsi#tiningstitigangar 130 595 188 Q95
2 439 286 3001 254

EUMMA TILLGANGAR

y
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Balansrdkning
Belopp | thkr Not 2010-09-30 2009-08-30
EGET KAPITAL OCH SKULDER
Eget kapital 18
Bundot ege! kapitat
Aktiekapital (50,000 000 akter) 50 0C0 50000
Reserviond 420 420
50 420 50 420
Fritt eget kapital
Ovarkursfond 550 850 550 850
Balanserad vinst eller farlust 922 078 918 736
Arets resultat -393 333 58 305
1079 593 1 527 891
1130013 1578 311
Avsiéttningar
Ovriga avsaitningar 19 - 34 424
- 34 424
Kortfristiga shulder
Leverant&rsskulder 5019 2022
Skulder till koncernforetag 1280 448 1348 747
Ovniga skuider 1800 22816
Upplupna kosinader och forutbetalda intak{er 20 22 008 14934
1309 273 1388 519
SUMMA EGET KAPITAL OCH SKULDER 2439 288 3001 254

Stallda sakerheter och ansvarsforbindelser
Belopp 1 thr 2010-09-30 2009-09-30

Stallda shkerheter

Fér egna skulder och avséttningar
Bankrakningar 2200 -

Summa stillda sdkerheter 2200 -

Ansvarsférbindelser

Garantidtaganden, Fastigo 462 3g2
\_Borgensfbrbmdelser, dvriga - 6 000
462 6 382




Aberdeen Asset Management AB 8{17)
Org nr 556598-8035

Kassaflédesanalys
2009-10-01 2008-10-01
Baiopp 1 thr -2010-09-30 -2009-09-30
Den Ibpande verksamheten
Resultat efter finansielia poster -39B 898 45 389
Justenngar fér poster som inte Ingdr 1 kassafiddet, m m 343 453 -4 450
-55 245 40 949
Betald skatt -024 7031
Kassaflbde frin den Idpande verksamheten f8re
férandringar av rorelsekapital -56 169 47 980
Kassafldde fran forandnngar 1 rérolsekapital
Okning(-Y¥vinskning{+) av rérelsefordringar 124 402 -15 378
Okning(+)Mmskring(-) av rérelseskulder 53 824 22 141
Kassafléde frin den I6pande verksamheten 122 058 54 743
Investeringsverksamhaten
Férvary av maternelia anlaggningstillgangar -467 -2 015
Forvary av finanstella anlaggmngstiigangar =32 775 -200 182
Avyttnng/minskning av finansielfa tillgangar 8 321 6130
Kassafldde frin Investeringsverksamhaten -24 921 ~196 067
Finansieringsverksamhetan
Upptagna l&an - 148 024
Amortering av 1an -113 208 -
Kasaaflsde frin finansieringsverksamheten ~113 208 148 024
Arets kassaflode -16 072 6 700
Likvida medel wid drets bdnan 33680 19815
Kursdifferens i likvida mede) -12 7865
'l_l_lkvlda model vid &rets slut 17 897 33 980
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Tilldggsupplysningar till kassafiédesanalys

2009-10-01 2008-10-01
Belopp 1 tkr -2010-09-30 -2009-03-30
Betalda rintor och erhéllen utdelning
Erhillen utdelning 25083 32 883
Erhéllen ranta 1887 0188
Erlagd ranta -1738 -5 356
Justeringar fér poster som Inta Ingdr | kassaflodet m m
Utdelning fran dotterftretag kvittad mot skuld/bokad som fordran -63 030 -204 712
Av- och nedskrivningar av tillgangar 525070 128973
Orealiserade valutakursdifferenser -98 513 27 982
Rearesultat firsajning av anlaggningstiligangar -B 354 -155
Qvnga avsatimingar -34 424 -2 424
Upplosning skuld syntetiska optioner - -2 441
Upplupen ranteintaktkostnad, netto 22 704 48 327
343 453 -4 450
Likvida medel
Foliande delkomponenter ingér i lilkvnda mede!
Kassa och bank 17 897 33980
17 897 33980

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

Arsredovisningen har uppréttats 1 enlighet med arsredovisningslagen och Bokfanngsnamndens allmanna
t4d | de fall det saknas ett almant rad fran Bokfdnngs- namnden har | fdrekommande fall vagledming
hamtats fran Redovisningsradets rekommendationer

Virderingsprincipermm
Tillgangar, avsattmingar och skulder har varderats bit anskaffningsvarden om inget annat anges nedan

Materelis antiggningstiigangar

Matenella antaggringstillgangar redovisas som billgang 1 balansrékningen nar de pd basis av tllganglg

information &r sannolikt alt den framtida ekcnomiska nyitan som &r frkmppad med innehavet tilifaller
\_IOretaget och att anskaffmingsvardet for tillgAngen kan beréknas pé eft tilftrlithgt sat.
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Tilkommande ulgliiter

Tillkemmande utgifter lggs tll anskaffningsvardet till den del tillgangens prestanda ferbattras | farhdllande bl
den miva som géllde da den ursprungligen anskafiades Alla andra tiflikommande utgifier redovisas som
kostnad | den perlod de uppkommer

Avskrivrungspaneiper for matensilla anldggningstitigangar
Avskpnvringar enligt plan baseras pa ursprungliga anskaffningsvarden minskat med berdknat restvarde
Avskovning sker injért dver tillgangens berdknade nylyandapenocd

Inventanier, verktyg och installationar Tar

Fordnngar
Fordringar &r redovisade till anskaffringsvarde minskat med eventuell nedskrivning

Fordnngar och skulder ! utigndsk valuta
Fordringar och skulder | uttAndsk valuta har omraknats till balansdagens kurs Kursdifferenser pa
finansiella finanslella fordnngar och skulder redovisas bland finansiella paster

Kortfristiga placeringar
Kertinstiga placenngar varderas | enlighat med &rsredovismingslagen tll det ldgsta av anskaffningsvardet
och det verkliga vardet

Skatt

Bolaget tllampar Redovisningsradets rekommendation RR 9 Inkomstskatter Total skatt utgérs av aktuell
skatt och uppskjuten skatt

Skatter redovisas 1 resultatrakningen utom da underliggande transaktion redowvisas direkt mot eget kapital
varvid tilthdrande skatteeffekt redovisas ! eget kapital Aktuell skatt ar skatt som skall betalas eller erhallas
avseende aktuslit & Hit hdr aven Justering av akiuell skatt hanférlig till tdigare perioder Uippskjuten skaft
bergknas enligt balansrékningsmetoden med utgdngspunkt | temporara skillnader mellan redovisade och
skattemassiga varden pé tilgangar och skulder Beloppen beraknas basarade pd hur de temparara
skillnaderna forvantas bl utamnade och med hildmpning av de skattesatser och skatieregler som #r
beslutads eller aviserade per balansdagen Temporara skillnader beaktas mte 1 skilnader hanfariga tll
andelar 1 dotter- och Intressefiretag som inte forvantas bl beskattade inom dverskadlig framtid

Obeskattade reserver redovisas inklusive uppsiguien skatteskutd Uppskjuina skattefordringar avseende
avdragsgilia temporara skilnader och underskottsavdrag redovisas endast | den méan det &r sannoikt att
dessa kommer att medfbra lagre skatteutbetalmingar 1 framtiden

Avssitrungar (forutom uppsiyuten skatlt)

En avsattning redovisas 1 balansrakningen nér féretaget har ett formellt eller informellt dtagande som en fold
av en intraffad handelse och det 4r troligt att ett utfidde av resurser kravs for att reglers dtagandet och en
tillfdrirthg uppskattning av beloppet kan gdras

Redowisning av mitékter

Int8ktsredowsning sker i enlighet med BFNAR 2003 3 Intakter Som inkomst redovisar bolagat det verkliga

vardet av vad som erhélits eller kommer att erhallas Intakisredovisning sker | resultatrdkningen nér det &r

=annchki alt det framtida ekonomiska fordelarma kommer att tilfatta bolaget och dessa férdelar ken berakas
pd ett tillfdrhtigt satt

Koncernbldrag och aktieligartiliskott
Aktiesgartiiiskott fors direkt trot eget kapital hos mottagaren och aktiveras i eklier och andelar hos givaren, i
den man nedsknvning ] erfordras

Koncambidrag redovisas enligt ekonormisk innebdrd  Det innebdr att koncarnbidrag som lAmnats | syfie att
meimara koncemens totala skatt redovisas direki mot balanserade vinsimedel efter avdrag for dess akiuella

skatteoffokt
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Koncernuppgifter
Foretaget som utgdr moderfretag for en koncern med dottarftratag en! not 13, upprattar e
koncemredovisning med hanvisning til reglerna | Arsredovisningslagen 7 kep 2 §

Foretagat ar helagt dotterforetag till Aberdeen Asset Management PLC, SC 082015, med sate } Aberdeen
Aberdeen Asset Management PLC uppréttar koncernredovisning for den stérste koncemen

Det utiandska moderidretagets koncernredovisning finns att tiligd hos Aberdeen Asset Management PLC,
10 Queens Terrace, Aberdeen, AB10 1YG samt pa www aberdeen-asset com

Av moderforetagets totala inkop och farsalining matt ) kronor avser 17,8% (23%) av inképen och 99,3%
(99,4%) av forséiningen andra féretag inom hela den férstagsgrupp som féretaget tillher

Not1 Nettoomsfittning per rdrelsegren och geograflsk marknad
2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Nettoomsatiring per geografisk marknad
Sverige 18 880 15 596
Gvnga Norden 29 885 22772
{vnga Europa 33726 30 527
82 491 68 895
Not 2 Intakternas férdelning
2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Intéskter per vasentligt intakisslag
Tjanstsuppdrag 82 491 68 895
Not 3 Arvode och kestnadsersiittning till revisorer
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
KPMG
Revisionsuppdrag 283 532
Andra uppdrag 9 98
Not 4 Leasingavglfter avseende operationsll leasing
2009-10-01 2008-10-01
-2010-09-30 ~2009-08-30

Tillgdngar som innehas via operationella leasingavial
L Rakensksapséarets leasingkostnader exklusive lakalhyror =278 -106

¢
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Not5 Anstillda, personalkostnader och arvoden till styrelse
2008-10-01 2008-10-01
-2010-09-30 -2009-09-30
Medelantalet ansialida
Svange 16 16
Vearav mdn 22% 22%
Redovisning av knsiérdelning i fdratagsledningar
Konsfdrdelning i fBretagsiedningen 2010-09-30 2008-09-30
Andel kvinner Ands! kvinnor
Styrelsen 33% 33%
Ovriga ledande befattningshavare 50% 50%
2009-10-01 2008-10-01
Loner, andra ersattmingar och soclala kostnader -2010-09-30 -2008-09-30
Styrelse och VD 15106 4 898
{varav tantlem o.d ) {7 2B8) {1 904)
Oviga anstallda § 166 5392
(varav fanbem o d ) -4 403) {-4 697}
Summa 23272 10 290
Sociala kostnader 14 568 6732
{varav pansionskostnader) (5032 {2 758}
Av féretagets pensionskostnader avser 1 757 (f &4 849) aruppen styrelse och VD
Sjukfrinvaro
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Total sjukfranvaro som en andel av ordinare arbetstid 3.2% 1.9%

Andel av den totala sjukfranvaren som avser samman-

hangande sjukfranvaro pa 60 dagar eller mer 61.3% 0%
Sjukfranvaro som en andel av vane grupps ordinane arbetstid

Sjukfranvaron firdelad eftar kén.

Mé&n 0% 6.7%
Kwinnor 4,1% 24%
Siukfranvaron fordelad efter dlderskategon

30-48 & 38% 1.8%

L 50 &r effer aldre 0% 2.2%
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Noté Avskrivningar av materlella och Immatsriella anliggningstiligdngar
2009-10-01 2008-10-01
-2010-02-30 -2009-08-30
Invertarier, verktyg och installationer -380 -120
-380 -120
Not 7 Resultat fran andelar i koncernforetag
2008-10-01 2008-10-01
-2010-09-30 -2009-09-30
Utdelning 77372 234 038
Realisationsresultat vid avyttning av andelar B 354 155
Nedsknvrung av andelar | koncernféretag -500 001 -
414 276 234193
Not 8 Resultat fran dvriga viirdepapper och fordringar
som 4r anliggningstilgdngar 2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Utdelning pa dvrniga aktier ach andelar 10 741 3657
Aterford nedsknvring av dvriga aktier och andelar 8119 -
Nedskrivning av dvniga akher och andelar -32 808 -69 694
Nedsknvning av fordran pa koncernfiretag - -59 159
-13 948 -125 196
Not 9 Rantelntakter och liknande resultatposter
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Réanteintakter, koncernfdretag 3043 6 311
Ranteintakter, dvnga 1158 2728
Kursvinster, koncernféretag 162 634 11 265
Kurswvinster, 6vriga 1741 21 843
Vardejustering syntetiska optioner - 2441
168 576 44 588
Not 10 R#ntekostnader och iknande resultatposter
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Rantekostnader, koncemfiretag -43 734 -56 580
Réntskostnader, dvriga -94 =744
Kursfériuster, koncernforetag 64108 -46 912
Kursférluster, dvriga -7 164 -5 480
LOvrlgt - 71
=115 101 -109 787

¢
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Not 11 Skatt p4 drets resultat 2009-10-01 2008-10-01
~2010-09-30 -2009-09-30
Aktuel! skattekostnad (-} [/skatteintakt (+)]
Periodens skatteintakt 5 365 12 906
5 365 12 906
Total redovisad skattekostnad 5 365 12 906
2008-10-01 2008-10-01
Avstamning av effektiv skatt -2010-09-30 -2009-09-30
Procent Belopp Procent Belopp
Resultat fére skatt -308 698 45 308
Skatt enligt gallande skattesals 28,3% 104857 28 0% 42712
Ej avdragsgllla kostrader -35,2% 140244 796% -36 154
Ej skatieplkliga intakter 52% 24851 46,0% 66 283
Effekt av €] aktiverade undersiottsavdrag 4.0% 18070 5,0% -4 512
Redovisad affektiv skatt 1,3% 5365 -284% 12 908
2009-10-01 2008-10-01
Skatteposter som redovisats direkt mat eget kapital -2010-08-30 -2009-09-30
Aktusll skatt | erhalina/ldmnade koncernbidrag 5 385 12 906
5 365 12 906
Not 12 Inventarler, verktyg och installationer
2010-09-30 2009-09-30
Ackumuierade anskaffningsvérden
Vid drets bonan 2015 -
Nyanskaffningar 467 2015
2 482 2015
Ackumulerade avskrivningar enlfigt plan
Vid érets bérjan 120 -
Arets avskrivning enligt plan pa anskaffningsvirden -380 -120
-500 -120
Redovisat viirde vid periodens slut 1982 1805
Not 13 Andelar { koncernféretay
2010-09-30 2009-09-30
Ackumulerade anskaffringsvéarden
Vid arets barjan 2 351856 2 358 167
Overfort fran fordringar och omvandlat 41l kap taltiliskott 52 052 -
Gvnga lamnade tillskott 2 000 8000
Farsalning -24 948 -11 887
Korngenng av beréknad tilldggskdpeskiling 5 082 -2424
2386043 2 351 856
Ackumulerada nedsknivningar
Vid arets bénan <779 -779
Forsaning 24 327 -
Nedsknvning pa dverférd fordran omvandlad til kapitattillskott -52 (051 -
Arets nedsknvning av andelar | kencemfaretag -500 001 -
-528 504 779
LRedovnsat virde vid perlodens slut 1 857 539 2351077

/
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Not 13 Andelar | koncernfdretag {forts)

Specifikation av bolagets innehav av aktier och andelar | koncernftivretag

Antal  Andel Redovisat
Dollertdrelag / Org nr/ Séte andalar 1% 8 véirde
Aherdeen Property Investors Sweden AB, 5566694-4673, Stockholm 100 000 100,0% 1600
Aberdeen Asset Management Sweodan AB, 556645-7826, Stockhoim
Aberdeen Property Fund Managament AB, 556686-3063, Stockhoim
Absrdeen Property Investors Indirect Invesiment Management AB 12 500 100,0% 21000
566653-2808, Stockholm
Aberdesn Property Invastors iIM S A, B 105282, Luxembtirg * 1 08% 9
Aberdeen Indirect Property Partners Asia S A, B 119641, Luxemburg 4 1 0,8% 9
Abardean Indirect Praperty Pariners Active, B 122337, Luxamburg a 1 C,8% 2
Aberdean indirect Property Invesiments S A, B 126489, Luxemburg
AIPP Pooling | § A, B 132135 Luxemburg
Aberdeen Asset Managemeni Denmark A/S, 26564743, Fredenksberg 1300000 100 0% 9241
Komplamentarselskabat af 2004 (i) A/S, 27744230, Frederiksherg
Aberdeen Asset Management Finland OY, 1604474-5, Haisingfars 50000 100,0% 55 449
AP! Fund Menagement Oy, 1968993-6, Helsingfors
AP! Fund Management il Qy, 2054684-4, Halsingfors
AP Fund Management Hil Oy, 2215233-9, Halsingfors
Aberdeen Proparty Investors Limiled Partner Oy, 2080075-7, Helsingfors
Aberdeen Property Invostors Sari, B 130335, Luxemburg
Aberdeen Property Investors i Sarl, 8 134864 Luxemburg
Absrdeen Property Investars Estonfa Ou, 11084439, Talin
Absrdeen Property Fund Managemant Estora Ou, 11450700, Talin
API Shopping Finland OY, 1648789-5 Helsingfors 300 100,0% 443
Aberdeen Assel Management Norway AS, 989401351, Oslo 1000 100,0% 25034
Aberdean Asset Menagement AS, 982261414, Oslo
Abardeen Asset Management Corporate ASA, 989180797, Oslo
Abardeen Asset Management Formsthingsfarsel AS, 886525084, Osfo
Aberdean Proparty Investors The Netherlands BV, 33226980, Amsterdam 400 100.0% 2180
Aberdean Property Investors Europa BV, 1282727, Amsterdam 18 000 100,0% 165
Aberdeen Property Investars Luxemburg SA, B 106133, Luxemburg 1000 190,0% 1139
Abardean Asset Management Deutschland AG, HRE 86416, Frankfurt/Main 1 100,0% 528 603
Abardaan Immobihen Kapitalaniagegeselischaft mbH, HRB 12759, Frankfurt/Mam
Aberdesn Froperty Investors Deutschiand GmbH, HRB 83975, Frankiurt/Main
Platin 230 GmbH & Co Verwallungs KG, HRA 44327, Frankiurt am Main 1 9849% 24 830
Aberdeen Property Investors France SAS, 480628420, Parls 3700 100,0% 349
Aberdeen CB16 SAS, 497638759, Panis
Aberdeen Real Estate France SAS, 433822664, Parls 3700 100.0% 4]
Arthur House Number 8, 5842193, Londen 1 100,0% o
Abardesn Real Estate (UK) Limuled, 5084259, London 2250000 100,0% 54 624
Aberdaen Property investors UK Ltd, 1024227, London
Aberdesn Property Managers Ltd, 5308761, London 1 100,0% 0
Abardeen Real Estate Investors Operations UK, 3338080, London 200000 100.0% 1132210
Aberdesn Indirect Investment BY, 33296273, Amsterdam
Aberdeon Real Estate Operalions Lid, SC168781, Aberdsen
000 Absrdeen Property Investors St Pelersburg, 5067847272213, St Pelersburg
Owvnga dotlertsretag, vilande ¢ller av mindre betydelse BT
1857 639

" agarandalen av kapitalet avses, vilket aven dverensstémmer med andelen av rosterna

for lotalt antal aktier

% Resterande 124 aitler motsvarande 89,2% innehas av dotterfdretaget Aberdeen Property Investors Indirect
L Investmant Managament AB
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Not 14 Fordringar hos koncernfSretag

18{17)

2010-08-30 2009-09-30
Ackumiulerade anskaffringsvérden
Vid &rets bonan 278122 231444
Tillkernmande fordnngar 11904 71783
Reglerade fordnngar -2 746 -43 626
Overfart till andelar | koncernféretag -52 D52 15813
Arets valutakursdifferenser -14 041 3708
222187 279122
Ackumulerade nedskrivrnnigar
Vid drets héran -152 704 -100 653
Reglerade fordnngar - 7108
Qverfort till andelar | koncernféretag 52 051 -
Arets nedsknvningar — -59 150
-100 653 -1562 704
Redowvisat virde vid periodens slut 121 534 126 418
Not 15 Andra langfristiga vardepappersinnehav
2010-08-30 2009-09-30
Ackumulerade anskaffningsvérden
Vid &rats bdrjan 371205 179 838
Tillkommande tilig&ngar 26 182 217 858
Avgdends tillgangar - -26 451
397 387 371205
Ackumulerade nedskrivongar
Vid arets boérfan -69 694 -
Under &ret aterfdrda nedsknvningar 8119 -
Arets nedsknvringar -32 808 -89 694
-94 383 -69 694
Redovlsat varde vid arets slut 303 004 301 511
Not 16 Andra Yangfristiga fordringar
2010-09-30 2008-09-30
Ackumulerade anskaffningsvérden
Vid arets bénan 32 258 309810
Reglerade fordnngar -4 633 -
Arots valutakursdifferenser 2 994 1348
24 632 32 258
24 632 32 258

LRadovlsat virde vid rets slut
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Not 17 Férutbetalda kostnader och upplupna [ntékter

2010-09-30 2009-09-3C
Upplupna ranteintakter 448 446
Parsonalrelaterat 220 220
Gvriga poster 1853 2119
2519 2785
Not 18 Eget kapital

Aktie- Reserv- Fritt eget
kapital fond kapial
Vid arets bdrjan 50 000 420 1 527 891
Koncermnbrdrag 20400
Skattesffekt pa koncermnbidrag -5 365

Disposition en! holagsstammobesfuf
« Utdelning -70 00
Arets resultat -393 333
Vid arets slut 50 000 420 1079593

Vilikorlig Aterbetatningsskyldighet for aktiedgartiliskott uppgick till 877 425 000 Kr (877 425 000 kr)

Not 18 Ovriga avsattningar

2010-09-30 2009-09-30
Beddmd tillaggskdpeskiling - 34 424
- 34 424

Not 20 Upplupna kostnader och férutbetalda intdkter
20710-09-30 2009-09-3¢
Personalrelatesade kostnader 18 396 12220
3612 2714
22 008 14 934

W ekander

alinaf Petersens

Var revisionsberfittelse har lAmnats den 31 Mars 2011

Aukitrisarad rovisor
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Revisionsberiittelse
Till &rssthmman i Aberdeen Asset Management AB

Org nr 556599-8035

V1 har granskat &rsredovisningen och bokféringen samt styrelsens forvaltming 1 Aberdeen Asset
Management AB for rakenskapsdret 2009-10-01 — 2010-09-30 Det 4r styrelsen som har ansvaret
for rikenskapshandbingama och férvaltningen och fir att #rsredowisnmgslagen tillampas wid
uppraftandet av Arsredovisningen Véart ansvar ar att uftala oss om A4rsredovisningen och
forvaltmingen pa grundval av vir revision

Revisionen har utforts 1 enlighet med god revisionssed 1 Sverige. Det mnebar att vi planerat och
genomfort revisionen for att med hog men mte absolut sdkethet forsdkra oss om ait
drsredovismmngen mte innehdller visentliga felaktigheter En revision innefattar att granska ett
urval av underlagen fGr belopp och annan information 1 rakenskapshandhngarna I en revision
ingér ocks att prova redowvisningsprinciperna och styrefsens tilampning av dem samt ait bedoma
de betydelsefulla uppskattningar som styrelsen gjort nar den upprattat Arsredovisningen samt att
utvardera den samlade informationen 1 &rsredovisningen Som underlag for vért uttalande om
ansvarsfribet har vt granskat vasentliga beslut, atgirder och forhillanden 1 bolaget for att kunna
bedoma om nagon styrelseledamot ar ersattmingsskyldig mot bolaget V1 har dven granskat om
nagon styrelseledamot pa annat satt har handlat 1 strid med aktrebolagslagen, &rsredovisningslagen
eller bolagsordningen V1 anser att vir revision ger oss nmlig grund fér vira uttalanden nedan

Arsredovisningen har uppratiats 1 enlighet med &rsredovisningslagen och ger en rittvisande bild av
bolagets resultat och stallning 1 enlighet med god redovisningssed 1 Sverige. Forvaltnmgs-
berattelsen ar forenlg med drsredovismingens Svriga delar

V1 tillstyrker att drsstamman faststaller resultatrdkningen och balansrakningen, disponerar vinsten
enligt forslaget 1 forvaltmingsberdttelsen och bewiljar styrelsens ledamoter ansvarsfrihet for
rikenskapsiret,

Stockholm den 31 mars 2011

MG

Bjoth Flink
Auktoriserad 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 556599-8035

income statefient

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
Qther extemal costs -34 343 -67 292
Perscnnel costs -18 275 -38 768
Depreciation of tangible assets -266 -380
Operating profitiloss -16 517 -23 849
Result from financial ttems
Result from participations in group companies 67 566 -414 276
Result from other secunties and receivables
held as fixed assets 1942 -13948
Interest ncome and similar ncome 7629 168 576
Interest expense and similar charges -32 073 115101
Income before tax 28 547 -398 698
Income taxes 11 693 5 365
Net profit/loss for the year 40 240 -393 333

12)




Aberdeen Asset Management AB
Corporate Id no 556599-8035

Balance sheet.

"By

Amounls in thousands SEK 7 2011-06-30 ) 2010-09-30
ASSETS

Fixed assets
Tangible fixed assets

Equipment, tools, fixtures and fithngs 1716 1982
1716 1982

Financial fixed assets
Investment in group companies 1 863 864 1857 539
Recewvables from group compantes 104 115 121 534
Other securtties held as fixed assets 302 21 303 004
Other long term recevables 22638 24 632
2292 928 2 306 708
Total fixed assets 2 294 644 2 308 691

Current assets

Current receivables
Recewables from group comparnes 48 657 87 373
Income tax receivable 12 484 2310
Other receivables 8375 20 496
Prepaid expenses and accrued income 1828 2519
71 314 112 698
Cash and bank balances 26 696 17 897
Total current assets 98 010 130 595
TOTAL ASSETS 2 392 654 2 439 286
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
1 049 832 1079 593
1100 252 1130013
Current habilitres
Accounts payable - trade 3182 5019
Liabilites to group companies 1276 961 1280 446
Qther habilites 2720 1 800
Accrued expenses and deferred income 9539 22 008
1292 402 1309273
TOTAL EQUITY AND LIABILITIES 2 392 654 2439 286
Pledged assets and contingent liabilities
Amounts in thousands SEK 2011-06-30 2010-09-30
Pledged assats
For own liabilities and provisions
Bank balances 2200 2200
Total assets pledged 2200 2 200
Contingent habilities
Guarantees, Fastigo 462 462
462 462

2(2)




Aberdeen Asset Management AB
Org nr 558599-8035

Resultatrikning

2010-10-01 2009-10-01
Belopp 1 thr -2011-06-30 -2010-09-30
Nettoomséattning 36 366 82491

36 366 82 491

Rorelsens kostnader
Ovnga externa kostnader -34 343 -67 292
Personalkostnader -18 275 -38 768
Avsknivningar av matenella anlaggningstillgangar -266 -380
Rorelseresultat -16 517 -23 949
Resultat frén finansieila poster
Resultat fran andelar 1 koncemforetag 57 566 -414 276
Resultat fran dvriga virdepapper och fordnngar
som ar anldggningstillgangar 1942 -13 948
Ovnga ranteintakter och liknande resultatposter 7629 168 576
Rantekostnader och liknande resuttatposter -32 073 -115 101
Resultat fore skatt 28 547 -398 698
Skatt pa arets resultat 11693 5 365

Arets resultat 40 240 -393 333

12)




Aberdeen Asset Management AB
Org nr 556599-8035

Balansrdkning

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

Anlaggningstillgangar
Materiella anfaggningstiligdngar

Inventaner, verktyg och instaltationer 1716 1982
1716 1882

Finansiella anlaggmingstifigangar
Andelar 1 koncemnféretag 1863 964 1 857 538
Fordnngar hos koncernforetag 104 115 121 534
Andra langfnstiga vardepappersinnehav 302 211 303 004
Andra l&ngfnstiga fordningar 22638 24 632
22082928 2 306 709
Summa anlaggningstillgangar 2294 644 2 308 691

Omsattningstillgéngar
Kortfristiga fordnngar

Fordringar hos koncemforetag 48 657 87 373
Skattefordnngar 12 454 2310
Gvnga fordningar 8375 20496
Ferutbetalda kostnader och upplupna intikter 1828 2519

71314 112 698
Kassa och bank 26 696 17 897
Summa omsittningstillgangar 98 010 130 595
SUMMA TILLGANGAR 2392654 2439 286

EGET KAPITAL OCH SKULDER

Eget kapital

Bundet eget kapital

Aktiekapital (50 000 000 aktier) 50000 50 000

Reservfond 420 420

50420 50 420

Fritt eget kapital

Overkursfond 550 850 550 850

Balanserad vinst eller forlust 458 742 922 076

Arets resultat 40 240 -393 333
1049 832 1 079 593
1100 252 1130013

Kortfristiga skulder

Leverantdrsskulder 3182 5019

Skulder tll koncernfiretag 1 276 961 1280445

Ovriga skulder 2720 1 800

Upplupna kostnader och férutbetalda intékter 9 539 22 008
1292 402 1309 273

SUMMA EGET KAPITAL OCH SKULDER 2392654 2439286

Stillda sakerheter och ansvarsférbindelser
Belopp 1 tkr 2011-06-30 2010-09-30

Stillda sidkerhoter

Fér egna skulder och avséttmngar
Bankrdkningar 2200 2 200

Summa stilida stkerheter 2200 2 200

Ansvarsférbindelser
Garantidtaganden, Fastigo 462 462
462 462

22)




Schedule 8

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

£'000
ASSETS
Tangible fixed assets
Equipment, tools, fixtures and fitings 163
Investments in group companies 5,151
Total fixed assets 5314
Cash and bank balances 1,028
Total current assets 1,028
Total assets 6,342
Equity
Share capital (50,000,000 shares) 4,664
Statutory reserve a9
Forelgn currency reserve 1,639
Total equity 6,342

UK/ 69449641 1




IN THE HIGH COURT OF JUSTICE Claim No: 818512011
CHANCERY DIVISION
COMPANIES COURT
REGISTRAR DERRETT
IN THE MATTER OF
ABERDEEN FUND MANAGEMENT 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 IS ORDERED THAT

(1 The Claimant shall be at iberty to convene a meeting of its sole sharcholder, Aberdeen Asset
Management PLC, to be held at the registered office of the Claimant, or at any other location
agreed by the shareholder, for the purpose of cons:dering and, 1f thought fit, approving (with or
without modification) a proposed cross-border merger of the Claimant and certain other
subsidiaries of Aberdeen Asset Management PLC (the "Merger") pursuant to the Companies
(Cross-Border Mergers) Regulations 2007 and Chapter 23 of the Swedish Companies Act
(2005.551), which implement Directive 2005/56/EC of the European Parhament and of the
Counctl of 26 October 2005 on cross-border mergers of Inmted liability companies.and the
common draft terms which set out the terms of the Merger.

(2) The ¢laim form be adjourned to a date to be fixed

Dated 27" September 2011

UK - 700851471




UK - 70085147.1

LA ER: 8185/201

G T OF JUSTI
CHANCERY DIVISION

COMPANIES COURT
REGISTRAR DERRETT

INTHE MATTER:
ABERDEEN FUND MANAGEMENT LIMITED

Claimant

-and-

THE COMPANIES (CROSS-BORDER MERGERS)
REGULATIONS 2007

ORDER

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

T +44(0)207 367 3000
F +44(0) 207 367 2000
Solicitors for the Claimant

Ref BHH/STHO/129662.00007




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 financtal year
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Aberdeen Property Investors Holding AB
Company registration no 556599-8035

Administration report

Genenally regarding the operations

Group

Aberdeen Property Investors Holding AB ("Aberdeen™) 1s a wholly owned subsiciary of Aberleen Asset
Management PLC, an international asset managemnent group iisted on the London Stock Exchange

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

form of real estate wvestments The group 1s represented tn eleven countries n Europe and in Singapore
Aberdeen offers s customers an extensive choice of investment producls and services inveolving direct real
estate mvestments n the form of real estate portfolios, direct and indirect real estate funds and strategies,
processes and effictent adminmistration All of the aforementioned [s intended to faciitate international real
estate exposure and make it possiblete generate high returns for its customers

The group's customers are pnmanly Institutional investors seeking stable, good retums from real estate
holdings The sennces provided in each engagement are adapted to each customer's needs and desires with
respect to the size and character of the real estate portfolio and the customers' required returns

Aberdeen’s real estate funds also attract smaller investors who are seeking **exposures™ in rea! estate

The operating profit for the group amounted to SEK 130 (208) million, a dechne of 37% compared with the
previous year The operating profit was affected negatively in the amount of SEK 69 million with respect to
one-oif costs as a consequence of angoing savings programmes n the group

At the dose of the financial year, the group managed a total of SEK 314 3{120 7) biion in 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 activities, investment strategres, IT,
compliance and economics 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 Decamber 2007, Aberdeen Property Investors executed an agreement to acquire the German fund
management company, DEGJ, Deutsche Gesellschaft fur Immobdienfonds mbH, from Dresdner Bank AG

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

The purchase price for 100% of the shares amounted ta EUR 110 million and has generated intangible assets
1n the form of customer relations and goodwill totalling approxamately SEK 1 1 bilkon The acquisthon was
financed through loans from the parent company, Aberdeen Asset Management PLC

In the early summer of 2008, Aberdeen Property Investors executed an agreement to acquire Goodman
Property Investors (GPI) from Goodman Group GPlis one of Great Britain's largest, ndependent fund
management compames within the real estate industry and has approximately 160 employees, of which 130
are based in Great Bntain The acquisibon also indudes operations tn Pans, Amsterdam and Hong Kong

The company manages funds and direct real estate Investments amounting to over EUR 8.9 bilion GPl was
consoldated commencing 1 June 2008 The purchase pnice amounted to GBP 97.1 millon, which entals a
calcutated supplemental purchase price of GBP 3 1 millon The acquisition generated intangible assets in the
form of cusiomer relations and goodwili amounting te approximately SEK 1 3 biliion At the time of acquisition,
financing was acquired through = loan from the parent company, Aberdeen Asset Management, which was
converted in Septernber 2008 to a capital contribution in the form of a new 1ssue and sharehoiders'
contnbutions The share capital was raised by SEK 47 9 million to a total of SEK 50 million and was
registered with the Swedish Companies Registration Office on 7 October 2008,

Both of these acquisiions are in line with Aberdeen Praperty Investors' goal of offenng the company’s
customers a strong, local presence an important markets Through these acquisitions, Aberdeen Property
Investors’ position was strengthened on the strategically mpontant markets, Germany and Great Brtain, on
which the company has access to addiional products and expertise through DEGI and GPI

Sid 1(30)
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Aberdeen Property Investors Holding AB
Company registrabon ne  556599-8035

The decline on the real estate market which occurred in 2008 has affected and will continue to affect the
company’s eammgs ability Declining real estate values and the prevaibng sluggishness on the transaction
market negatively affect the group’s revenues As a consequence thereof, a savings programme has been
launched throughout the entire orgarisation entailing, amoeng other things, reorganisations as a consequence
of the large acquisitions during the year, review of staffing, and outsourcing of parts of the operations The
programme has entalled one-off costs which have been wattten off dunng the finanaal year in a total

amount of SEK 69 million

Dunng the year, decisions were taken o discontinue the long-term effort to establish 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 parhial financing, &t & loss amounting to SEK 98
milhon The parent company took a wnte-down of the aforementioned loan in the amount of SEK 101 millon

At the end of the business year, an office property owned by DEGI was sold at a profit of SEK 93 million

The group has focused more on products and senvices hughar up in the value chain, which has involved
engagements entailing actve asset management as opposed to pure administraton of propertres focused on
the costs sude, commonly referred to as facilites management As a result of the change in focus, among
other ttungs the group's Belgian operations, Aberdeen Property Investors Belgium, were sold to BNP

Put him in

Expectations regarding future developments

The group

At a me which 15 charactensed by major uncertainty on the financing and real estate market, Aberdeen has
succeeded in mamtaiming its capacity to deliver quahty and value to its customers A strong contnbuting
factor in thus has been the acquisibons of DEGI and GPlLin 2008 Through both of these acquisitions,
Aberdeen is now counted amongstthe ten largest managers of real estate investments globally This
provides us with the gpportunity to negohate the most atiractrve terms and conditions in conjunction with
acquisikions and sales, to strengthen and expand our local presence, and quickly win access to the best
objects and buyers In additon, the group’s size entalls economies of scale within vanous areas n the chain,
from research to active administration of assets which, amang other things, faalitiates the group's ongoing
cost effiaency work

There has been an unprecedented detenonation in the market cimate The climate for iInvestors and asset
managers 15 turbulent and challenging, and the industry has some difficult years ahead Motwithstanding this,
we are convinced that Aberdeen possesses many of the characteristics necessary o continue to provide its
customers with good returns The investment honzon for real estate investments is middle to long term
Aberdeen has a sound and respected operation which ¢an demanstrate good tistoncal results with respect '
to returns on real estate investments by means of achve management based on the use of a

disciphned investment process and well-reputed research operation We believe that Aberdeen’s focus on

local presence and global networks will be an asset i this market chimate

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

Information regarding risks and uncertainty factors

The group

Of great importance to the group's future development is the access to capital for fund iInvestments and
access ko nvestment 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, will lead 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 general ¢changes, both positive and negative,
on the markets in which the propertes are situated as well as how well Aberdeen succeeds in managing
speafic 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, pnmanly the euro, can thereby affect the
group's day-io-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 SEK This fact reduces the effect of

currancy fluctuabons which occur on the income side

S 203m)
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Absrdeen Property Investors Holding AB
Company registration no 556599-8035

Profit or loss and financial position

Group

MSEK 2007/08 2006/07 2005/06 2004/05
Income 1,546 945 856 618
Eamings before tax {EBT) 18 158 136 73
EBT margin 1% 17% 16% 12%
Balance shest tokal 3,516 1,278 634 359
Shareholders' equity 1,653 238 178 188
Return an sharsholders' equity V -8% 44% 40% 26%
Dabtequity ratlo 2) 47% 18% 28% 53%
Current ratic 05 10 1 1.6
Average number of employses 685 484 532 503

" Profit after financeal itams - toaverage shansholders equity
3 Sharsholders' equitybalance sheet total
¥ Cument assets/current liabflitias

Proposed allocation of the company’s profit or loss

The Board of Directors proposes that the profits available for distnbution, SEK 1,436 339,837, be allocated
as follows

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

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

Sid 330}
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Aberdecn Property Investors Holding AB
Company regustration no 556599-8035

Profit and loss statement - group

2007-10-01 2006-10-01
Amounts In SEK 000 Note -2008-09-30 -2007-09-30
Net furnover 1 1,453,201 902,156
Qther operating tncome 2 92,677 42,640

1,545,878 944,796
Operating costs
Other external costs 36 -536,528 -214,307
Personnet costs 4 779,084 -505,223
Depreciation of tangible and intangible
fixed assets S -96,821 -16,198
Profit or loss from participations in group compames 1 -3,829 -1.410
Operating profitor loss 129,616 207,658
Profit or lass from financial ltems
Profit or loss from securihes and receivables
which are fixed assets 8 -107,338 -47
interest income and simular profit or loss ftems 9 80,105 26,928
Interest costs and simitar 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
Minofity share of profit or loss for the year -350 -2
Profit or loss for the year -71,567 90,384
a4 450}
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Aberdeen Property Investors Holding AB
Company registraton no 566599-8035

Balance sheet - group

Amounts in SEK '000 Nots 2008-09-30 2007-09-30
ASSETS
Fixed assets
intangible fixed assets 12
Goodwll 1,202,269 48,048
Customer relations 1,169,146 -
Other ntangible nghts 7.262 2554
2,378,677 50,602
Tangible fixed assets
Machinery, tools and installakons 1 22,036 13,308
22,936 13,308
Financial fixed assets
Participations in associated companies 1 37412 36,964
QOther long-term secunties holdings 1 257,586 163,314
Deferred tax clams 2 - 2,734
Other long-term recevables 1 70,380 40,042
365,378 243,054
Total fixed assets 2,766,991 306,964
Current assets
Cuirrent receivables
Accounts recervable 236,858 122,462
Other recavables 19,017 544 822
Prepaid costs and accrued income 2 164,560 05,806
420,435 763,180
Short-term investments 6,668 -
Cash and bank balances 321,702 207,858
Total cumrent assets 748,805 971,048
TOTAL ASSETS 3,515,786 1,278,012

©2011 KPMG Bokiins AB. All fights riairved.
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Aberdeen Property Investors Holding AB
Company reglstration no 656539-8036

Balance sheet - group

Amounts In SEK ‘000 Note 2008-09-30 2007-09-30
Shareholders' equity and liabilities
Shareholders’ equlty 2
Share capital 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 loss for the year -71.567 90,384
1,653,246 237,811
Minonty interest 4,430 131
Provisions
Provistons for pensions and
similar obligations 87,705 8,142
Provisions for deferred taxes 2 345,904 -
Other provisions 2 37,825 —
471,434 8,142
Long-term liabilities
Liabilties to the parent company - 7,000
Cther abilities = 8,082
- 15,082
Current ligbibties
Accounts payable 54,051 25,935
Lizbiies to group companies 787,281 627,258
Current tax habdites 74,299 91,372
Other lizbilties 03,058 121,255
Acerued costs and prepaid income: 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 liabilities - group
Amounts in SEK ‘000 2008-09-30 2007-09-30
Pension obligations in excess of those reported
in liabilties or provisions 7,447 2,091
Guarantees, other 1,654 1,480
Cther contingent habiles 55,602 256,118
64,703 259,689

© 2011 KPNG Bohiing ABL AL fighlc ressrvad,
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Aberdesn Property lnvestors Holding AB
Company reglstration no 556599-8035

Cash flow statement - group

2007-10-01 2006-10-01
Amounts in SEK '000 -2006-09-30 -2007-09-30
Day-to-day operations
Profit or loss after financial items 18,266 158,170
Adjusted for tems not includes 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 capital 27,832 176,099
Cash flow from changes in operating capiial
Increase(-)/Decrease(+) in operating recelvables 119,798 43,657
Increase{+)/Decrease(-} in operating labilties -105,599 61,187
Cash flow from day-to-day operations 42031 193 629
Investment operattons
Acquisitions of parbapations in subsidianes -2,017,938 602
Sale of shares in subsidianes - 5,406
Acquistions of intangible fixed assets -6,260 -1,404
Acguisitons 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 operatians
Bomowings 1,891,499 491,275
Amortisation -373,770 -52,704
Diidends paid -80,010 -34,650
Cash flow from financmg operations 1.437.719 403,921
Cash flow for the year 88,969 106,802
Liquld funds at beginning of the year 207,858 93,202
Exchange rate difference in iquid funds 24,875 7,854
Liguld funds at the end of the year 321,702 207,858

© 2013 KPMG Bohins AB. All rights teserved.
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Abardesn Property tnvestors Holding AB
Company registrabon no 556589-8035

Additional information regarding cash flow statement - group

2007-10-01 2006-10-01
Amounts in SEK ‘000 -2008-09-30 -2007-09-3¢
Paid interest and dividends recelved
Dividends recesved 2,368 1,925
Interest receved 43115 26,676
Interest paxd -46,869 -26,681
Adjustment for tems not included in cash flow, etc.
Less participation n eamnings in associated companies 3,828 1,410
Depreciation and wnte-down of assets 108,327 18,535
Unreahised exchange rate differences -22,081 -5,411
Capital result of sales of fixed assets 5515 2,749
Capital result of sales of businesses/subsidiaries - -3,885
Provisions for pensions 72,263 7,956
Cther provisions 37,825 -
Provision kability synthetlc options -6,227 49,436
Accrued interest income/costs, net -2,093 -3,818

197,358 65,072

Transactions not involving payments
Conversion of debt io shareholders’ equity 1,476,175 -
Atquisitions of subsidiaries and other business units
Acquired assets and habilitres
Intangible fixed assets 2,323,235 -740
Tangible fixed assets 134,241 -
Financial assets 150,836 -
Operating recevables 288,189 276
Liquid funds 182,006 -
Total assets 3,078,507 -464
Minonty 3,184 138
Provisions 379,312 -
Operating habilities 459,219 —
Total provisions and liabihties 841,715 138
Purchase price 2,236,792 602
Less Estmated supplemental purchase pnce -36,848 -
Paid purchase price 2,199,944 -602
Less Ligquid funds in the acquired business -182,006 -
Effect on hquid funds {minus =increass) 2,017,938 -602

O 2011 KPUG Banlins AB AN rights recarved

s 30)

Utedaivan: 1001042011 15 54 MeCariky Tom




Aberdeen Property Investors Holding AB
Company reglstration no 556593-8035

Sale of subsidlaries and cother business units
Sold assefs and Kabiitres:

Tangible fixed assets

Operating receivables

Liqud funds

Total assets

Provisions
Operating liabities
Total provisions and liabilties

Sales pnce

Purchase price received

Less Liquid funds in the business sold
Effact on Tiquid funds

Liquid funds

Following sub-components are included hquid funds
Cash and bank balances

©2011 KPMG Bahing AB. All nghly resened

- 8,871
- 1,578

= 11,528

- 270
- 8,159

- 8,429

- 6,284

- 6,984
- -1,578

= 5,406

702 207,858

321,702 207,858
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Aherdesn Property Investors Holding AB
Company registration no  S66599-8035

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 axternal costs a -71,209 -27,304
Personnel costs 4 -42 445 -30,505
Operating profit orloss 41,970 -14,027
Profit or loss from financial items
Profit or loss from participations in group companies 7 1,034 174,173
Profit or loss from other secunbes and receivables
which are fixed assets 8 -100,126 603
Interest mcomea and similar profit o7 loss items 8 67,678 25223
Interest costs and similar profit or loss tems 1 -06,958 -86,652
Profit or loss after financial items -170,342 96,320
Appropriations
Approprations, other — 22,182
Profit or loss before tax -170,342 118,502
Tax on profit or loss for the year 1 7,791 544
Profit or loss for the year -162,551 117,858

© 2071 KPMG Bohlins AR ANl righ’s rassnsed
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Aberdeen Property Investors Holding AB
Company registration no 566599-8035

Balance sheet - parent company

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

ASSETS

Fixed assets

Financial fixed assets

Participabons in group companies 1 2,357,388 120,581

Claims against group companies 1 130,791 119,201

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

Cther long-term recevables 1 30910 29.035
2,658,927 390,077

Total fixed assets 2,698,027 390,077

Current assets

Current recetvables

Accounts recelvable 38 —

Claims against group companies 107,241 23,694

tax claims 8417 -

Other receivablas 180 511,281

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

119,168 550,729

Cash and bank balances 19,615 24552

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 regestrabon no 556589-8035

Balance sheet - parent company

Amounts m SEK '000 Note 2008-09-30 2007-09-30
SHAREHOLDERS' EQUITY AND LIABILITIES
Sharcholders' equity 2
Restrctod shareholders’ 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
Unrestricted sharehoidars’ equity
Profit or loss brought forward 1,598,951 112,784
Profit or loss for the year -162.551 117,858
1,436,400 230,652
1,486,820 233172
Provisfons
Other provisions 2 36,848 -
36,848 -
Long-term liabliitles
Liabilties to parent company - 7.000
Other iabiihes - 8,083
- 15,083
Current liablhties
Actcounts payable 3,048 2,449
Liabdiies to group companies 1,263,213 616,356
Current tax kabilites - 5,968
Other liabilihes 31,462 79,042
Accrued costs and prepaid 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 m SEK ‘000 2008-09-30 2007-09-30
Pledged assets None None
Contingent habilitles
Guarantee undertaking, Fashgo 29 204
Other contingent liabiliies 53,546 237,618
Guarantee regarding sharoholders’ equity in certain subsidianes - -
53,838 237,822
Sid 12(30)
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Aberdesn Property Investors Holding AB
Company registration no  556589-8035

Cash flow statement - parent company

2007-10-01 2008-10-01
Amounts in SEK '000 -2008-09-30 -2007-09-30
Day-to-day operations
Profit or loss after financial tems -170,342 96,320
Adjusted for items notincludes i cash flow, etc 137,463 -83,156

-32,879 13,164

Taxes paid -14,385 -12,198
Cash flow from day-to-day operations before
changes in operating capital -47,264 2965
Cash flaw from changes n operafing capiial
increase({-)}/Decrease({+) in cperating recevables 140,708 123,247
Increase(+)¥Decrease(-) In operabing halhties -68,608 -23,380
Cash flow from day-to-day operations 24,836 100,832
Investment oparations
Shareholders' contnbutions provided - -B,225
Investments in participations and group companies -2,236,797 628
Investments in other financial assets -58,158 -547.676
Salefreduction of financial assets 380,040 50,828
Cash flow from investment operatlons -1 815,915 -505,701
Financing operations
Borrowangs 2,321,110 542 670
Amortisation -373770 -82.512
Dividends paid 80,010 -34 650
Cash flow from financing operations 1,867,330 415,508
Cash flow for the year -23,749 10,639
Liquid funds at beginning of the year 24,552 7.502
Exchange rate difference In liquid funds 18,812 6,411
Liquid funds at the end of the year 19,615 24,552

Sd 13(36)
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Aberdeen Property Invastors Helding AB
Company registration no 566599-8035

Additional information for the cash flow statement - parent company

2007-10-01 2006-10-01
Amounts in SEK 'G00 -2008-09-30 ~2007-09-30
Paid interest and dividends received
Dividends recelved 2131 126,414
Interest recelved 9,740 12,378
Interest paid -39,555 14,248
AdJustment for items not included in cash flow, ote.
Anticipated dindends from subsidianes - -145,000
Depreclaton and wite-down of assets 100,653 -
Unrealised exchange rate differences 7,744 2,861
Capttal result from the sale of fixed assels 570 -362
Resolution/provision liabilthes synthetic options 6,227 49,436
Provision for supplemental purchase price 356,848 -
Accrued interest incomefcosts, net -2,125 9,809
137,463 -83,156
Liqud funds
The following sub-components are mcluded i hqud funds
Cash and bank balances 19,615 24,552
19,615 24,552

©2011 KPMG Botkre AB All rights resarved.
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Aberdesn Property Investers Holding AB
Company registration no 556599-80385

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

General accounting principles

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

Valuation principles, atc.
Assets, provisions and liabllites have been valued at their acquisition value unless otherwse stated below

Intangible assets

Intangible assets which have been acquired by the company are reported at the acquistion value less
accumulated depreciation and wite-downs costs for intermnally generated goodwall and trade marks are
reported in the profit and loss statement as costs when they arlse

Depreciation

Depreciation according to plan 1s based on the onginal acquisition value less any residual value. Depreciation
15 on a straight-line basis over the useful Iife of the asset and Is reported as a cost inthe proflt and loss
statement

Usefu! Iifa
The following deprecaton rates are applied. Group Parent company
Acquired Intangible assets
Group goodwill 5-20 years N/A
Customer relations 5-20 years N/A
Other intangibie nghts 5 years N/A

Depreciation rates of 5-20 years have been used for depreclation of goodwlll relating to acquired subsidianes
When the depreciation rate is established, individual valuations have been made of the items included Iin

the reported goodwill

In conjunction with valuaton, the following cnteria have been taken tnto account

- The acquisition Is strategic i nature and constitutes an important part of the group's kong-term expansien plan
- The acquired company Is independently operated

~ The operations of the acquired company are characterised by long-term business relattonships

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

valuatons of all customer agreements in acguired companies

Tangible asseis

Tangible fixed assets are reported as assets on the balance sheet when, based on available information, it 1s
probable that the future economic benefit assoaated with the holding wll inure to the group/company and that the
acquisition value of the asset may be estimated in a reliable manner

Additional costs

Additional costs are added to the acquisiion value 1o the extent the performance of the asset s improved i
relation to the level apphcable when it was onginally acquired All other addiional costs are reported as
costs during the period in which they are incurred

Depreciation pnnciples for tangible fixed assefs
Depreciabon according to plan is based on the onginal acquisition value less the esttmated resldual value
Depreciation is on a straight-line basis over the estimated useful life of the asset

Useful ife
The following depreciation rates are applied Group Parent cogrmpany
Machinary, toois and installations
Office fumiture and other furntshings 5-10 years N/A
Computers and office equipment dyears N/A

S 1530}
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Aberdeen Property investors Holding AB
Company registration no 556599-8035

impairment 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 impairment In the event of such indication, the recoverable value of the asset

Is caleulated as the utihty value or net sales value, whichever is greater An Impairment has recognzed if the
value 15 less than the reported value in conjunchion with the calculation of the utility value, future cash flows are
discounted to an Interest rate before tax which is consldered to take into account the market's assessment of
nsk-free interest and nsk associated with the special assets An asset which is dependent on other asseis is not
deemed fo generate any ndependent cash flow. Such an asset 1s instead referred to the unit which generates
the least amount of cash where the Independent cash flows can be established

A wnte-down Is reversed where there is a change in the calculations used to determine the recoverable value A
reversal 1s effected orly to the extenl that the asset’s reported value does not exceed the reported value which
would have been reported, less depreciation, 1f no wnte-down had occurred A wnte-down of goodwill 1s

reverse only where the wite-down Is caused by a specific, external event winch 1s exceptional in nature

which cannot be expected to recur and the increase in the recovery value 1s related directly to the reversal of
the effect of the special event

Recewvables
Recewvables are reportad at their acqulsition value less any wnte-down

Recewvables and Fabiities in foreign currencies
Recevables and labilities in foreign currencles are translated to the rate on the balance sheet date Exchange
rate differences relating to financial daims and habiibes are reported amangst financial tems

Reporting of ongoing work in service companies
Ongolng work on an open-account basis 15 reported as meome when invoiced, and costs incurred are
reported as costs in the same pertod in which they are incurred

Short-term mvestmenis
Shor-term invesimenis are valued In accordance with the Swedish Annual Accounts Act at the acquisition value
and actual value, whichever is lowest

Compensation to employees

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

Taxes
The company and the group apply recommendation RR 8, income Taxes, of the Swedish Financial Accounting
Standards Council. The total tax 1s comprised of current taxes and deferred taxes

Taxes are reported in the profit and loss statement except when the underlying transachon is reported

directly i equity, whereupon the inherent tax effect 1s recognised i equity Current tax1s the tax which 1s payable
or recelved dunng the relevant year This also Includes adustments 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 liablites The amounts are caloulated based on the

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

n consolidated goodwilt and, n normal cases, nor are differences relating to shares in subsidlaries and
assoclated companies which are not expected to be taxed within the near future Inlegal persons, untaxed
reserves, Including deferred tax hablities, are reported On the other hand, inthe cansolidated accounts, untaxed
reserves are divided into deferred tax liabiities and shareholders' equity

Deferred tax claims relating 1o deductible, temporary differences and loss carry forwards are reported only
to the extent It is probable that these will give nise o lower tax payments in the future

Sl 10(30)
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Abardson Property Investors Holding AB
Company registration no 556599-8035

Income reporting
Incorme reporting 1S carned out in accordance with BFNAR 2003 3, Income The company reports as income

the actual value of that which has been received or will be recetved Incoma reporting occurs in the profit and
loss statement when it 1s probable that the future, economic advantages will inure to the company and such
advantages may be calculated in a reliable manner

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

Subsidianes

Subsidianes are companies in which the parent company directly or indirecily hotds more than 50% of the voting
capital or in some other manner exercises controlling nfluence over the operational and financial management.
The subsidiary is normally reported m accordance with the acquistion method The acquisition method entalls
that an asquisitron of a subsidiary 15 regarded as a transaction whereby the parent company indirectly acquires
the assets and liabilities of the subsidiary Commencing at the time of acquistion, the mcome and costs,
identifiable assets and kiabiities, as well as any goodwill or negative goodwill from the acquired company are
reported in the consolidated accounts

Goodwill

Group goodwill anses when the acquisition value 1n comunciron with acquistions of shares In subsidiaries
exceed the actual value of the acquired company’s identiiable, net assets Goodwill Is reported at 1is
acquisiion value less accumulated depreciation and any impairment loss

Associated companies

Shareholdings m assowated compantes, in which the greup holds not less than 20% and not more than 50% of
voting capital or in some other manner exercises a significant mfluence over the operaticnal and financial

the management, 1s normally reported in accordance with the equity method The equity method entails that the
booked value tn the group of the shares in the associated company corresponds fo the group's share of the
associated company's shareholders’ equity and any residual value of group sumplus and deficit values In the
consohidated accounts, the group's share of the associated companes' profits and losses after financial

ncome and costs, adusted for any depreciaton on, or dissolution of acquired surpluses or deficts are reported
as "Share of the profits or losses of assoxated companies.”

Elmunation of fransachons between group companies
Intra-group claims and habiites and transachons between companies within the group as well as related,
unrealised profits are eliminated in their entiraty.

Translafton of foreign subsidianes or other foreign operations

The current method 1s applied to make exchange rate calculations in the profit and loss statements and
balance statements of ndependent foreign operations In businesses which are integrated with the parent
company, the translation 1s carmed out in accordance with the monetary method and all items in the prefit and
loss statement are translated at the average rate Exchange rate are dfferences are reported directly in
shareholders’ equity.

Group contributions and shareholders’ contributions

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

information regarding the group
The company is a wholly-owned subsidiary of Aberdeen Asset Management PLC, with its registerad office in
Aberdeen

Of the group’s total purchases and sales measures in SEK, 7 0% (2 5) of purchases and 0 1% (0} of sales
pertam o other companies within the entire corporate group to which the group belongs.

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

5id 17[30)
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Abardeen Property Investors Holding AB
Company registration no 558593-8035

Note 1 Nat turnover per gecgraphic market
2007-10-01 2006-10-01
-2008-09-30 -2007-08-30
Group
Sweden 155,445 147,521
Rest of the Nordic region 674,588 653,295
Rest of Europe 623,168 101,340
1,453,201 902,158
Parant company
Sweden 71,684 43,782
Note 2 DOther operating income
2007-10-01 2006-1001
-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 langble fixed assets 20 —
92,677 42,640
Note 3 Fees and compeansation to auditors
Koncemn Modenforetag
KPMG
Auditing engagements 4123 345
Other engagements 2,235 10
Note 4 Employees and personnel costs
Average number of employees 2007-10-01 of which 2006-10-01 o which
-2008-09-30  men -2007-09-30 men
Parent company
Sweden 13 24% 9 43%
Total in parent company 13 24% 9 4%
Subsidlarfes
Sweden 119 4% 137 58%
Rest of Nordic region 327 5% 268 52%
Rest of Europe 237 86% 70 61%
Total In subsidianes 683 2% 475 56%
Group total 695 52% 484 s
Gender breakdown in corporate management 2008-08-30 2007-09-30
Percertage of wheh women  Percentage of which wormen
Parent company
Board of Directors 33% 25%
Other senior executives 0% 0%
Group total
Board of Directors 26% 20%
Other semor executives 19% 25%

© 2011 KPMG Bohliny AB Al sights reserved
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Aberdeen Proporty Investors Holding AB
Company registration no 556599-8035

Note 4 Employees and personnel costs (contnued)

Salaries, other compensation and socisl fees

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

Salarles and Socral Salarles and Socral

compenseation costs compensation cosis

Parent company 19,853 14,314 20,102 9820
{of which pension costs) 1} (6 742) 1 (3469
Subsidiaries 543,295 168,995 343,381 94,074
[of which pansion costs) (86,801) (41,688
Group total 563,148 183,309 363,483 103,894
(of which pension costs) 2 (03,543 2) 45.152)

1) Of the parent company's pension costs, 3,091 (previous year 1,021) relate to the Board of Directors for the
group and MD Of this amount, 2,000 15 a direct pension undertaking to the company's MD The pension
undertaking has been secured through a pledge of an endowment insurance policy owned by the company The
endowment insurance policy and the pension undertaking have been reported net in the balance sheet under
the heading, Long-term recervables.

t2h, O’fn 1[I)1e aroup's pension costs, 10,745 (previous vear 2 851) pertan 1o the Board of Directors for the aroup and
e

Salaries and other compensation broken down by country and members of the Board of
Directors, efc. and other employees

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

Board of Drectors Other Board of Dvecfors Other
Parent company and MD smployess and MD employees
Sweden 33n 16,482 5,425 14,677
{of which eamnings-related {746) {6,338) {2,636) 7 586)
coinpensahon, elc.}
Parent company total 3,371 16,482 5,425 14,677
{of which earningsrelated
compensgion, efc.} (746} {6.338) {2,636} {7 686)
Subsidianes
In Sweden 5,060 77341 3527 67,864
{of which eamingsrelated
campensation, eic.) (750 (10,324) (821) (5,405
Subsidiarfes
abroad
Rest of Nordic region 22,743 232,690 12,347 198,052
{of which eammngs-related
compansalion, efc ) 9.024) (17.398) {2,409} {30,636}
Rest of Europe 36,404 169,057 13.220 48,371
(of which earnings-refated
compensation, £1c.) {10,826) (16,131) (1,1586) (11,154
Subsidianes total 84,607 522,939 33,480 361,482
{af which sarmungs-roleted
compensation, Blc.} - -) -) )
Group total 87,978 539,421 38,905 376,159
(of which ear nings-refated
compensaln, ele,) (746) {6,338) (2,636} {7.660)

In conunction with nobice of tenminahion by the company, the MD 1s entitled t0 receve salary payments during a
penod of notice of tarmination of 24 months.

Note 5 Depreciation of tangikle and intangible fixed asseots
2007-10-01 2006-10-01
-2008-03-30 -2007-08-30
Group
Goodwll -35,900 9,110

Aid 19{30)
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Aberdeen Property investors Holding AB
Company reglstration ne 556593-8035

Other intangible assets -2,685 -1,566
Buildings and land -2,896 -
Equipment, tools and Installations 5,538 5,522

-96.821 -16,198

8kt 20(30)
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Abardeen Property Investors Holding AB
Company registration nop 556698-8035

Note 6 Leasing fees relating to operational leasing
2007-10-01 2006-10-01
-2008-08-30 -2007-09-30
Group
Assets which are held via operatonal leasing agreements
Leasing costs for the financial year excluding rents 2,859 -1,644
Note 7 Profit or loss from participations In group compatmies
2007-10-01 20058-10-01
-2008-08-30 -2007-09-30
Dividends 1,034 171,173
1,034 171173
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
Dividends on other shares and participations 2,368 1,925
Profits from the sale of other shares and participations - 364
Losses from the sale of other shares and participations 98,199 -
Wiite-down of other shares and participations -11,607 2,336
-107,338 -47
Parent company
Dradends on other shares and particlpations 1,097 241
Profits from the sale of other shares and particlpations - 362
White-down of other shares and participations -100,653 -
Losses from the sale of other shares and participatons 570 -
-100,126 603
Note 9 Interest income and similar profit or loss items
2007-10-01 2006-16-01
-2008-09-3¢ -2007-09-30
Group
Interest mcome 42,653 26,465
Value adjustments synthetc ophons 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 companies 15,506 8,129
interest income, other 6,805 16,842
Value adjustments synthetic options 6,227 -
Recetved premium synthetic options - 252
Exchange rate profits, group companies 15,202 -
Other exchange rate profits 23,848 —
67,678 25,223

© 2011 KPMS Boline AD Al righte rhaarved,
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Aberdeen Property Investors Hoiding AB
Company reglstration no 566599-8035

Note 10 Interest costs and similar profit or loss items
2007-10-01 2006-10-01
-2008-03-30 -2007-09-30
Group
Interest cosls, group companies -42,209 -17,603
Exchange rate losses, group companies -31,697 -
Exchange rate losses -5,558 624
Interest costs, other 4,130 4,914
Costs, synthetic options - -50,750
Other financial costs -523 -2,478
-84,117 -76,369
Parent company
Interest costs, gnoup companies -49,526 22917
Exchange rate losses, group companies 43,655 9,272
Interest costs, other -565 -798
Costs, syrithetic optons - -50,750
Other exchange rate losses -3.139 -862
Other finantial costs -73 -2,265
96,958 -86,6652
Note 11 Tax on profit or loss for the year
Group 2007-10-01 2006-10-01
Current tax costs (-)Max income (+) -2008-09-30 -2007-09-30
Tax cost/Tax income for the penod -123,771 -78,729
Adustment of taxes relating to previous years — 2374
-123,771 -79,103
Defarred 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 associated companies -743 -
Total reported tax costin the group -89,483 87,784
Parent company 2007-10-01 20086-10-01
Current tax costs (-)/tax income (+) -2008-09-30 -2007-09-30
Tax costitax income for the penod 7,791 -B44
7.791 644
Total reported tax cost in the parent company 7,791 844
2007-10-01 2006-10-01
Reconciiation of effectve tax -2008-09-30 -2007-09-30
Group Per cent Amount Per cent Amount
Profit or loss before tax 18,266 158,170
Tax according o applicabia tax rate for the parent company 80% 5114 280% -44 288
Effact of other tax rates for forelgn subsidiaries 56 8% «10,380 07% 1,074
Dapreciation of group goodwil 40 6% -T422 T 4% ~2,168
Other non-deductible costs 193 0% 35258 110% 18 850
Nen-taxable thcome A79% 3274 -53% 8458
Slandard interest on tax allocation resarves 00% - 01% <213
Increasa In loss camy-forward without corresponding
capilalisation of deferred tax 1838% 39600 95% -15,060
Capillisation of previausly non-capitalised loss carry-forward 2% 1,680 -06% 984
Taxes rolating to previous years o0% - 02% 374
Various group adjustments 00% - AT 2,673
Miscslianecus 14 6% -2,663 00% 1]
Reported affecthe tax 489 9% 89,483  428% 47783
54 22(30}
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Aberdeen Property Investors Holding AB
Company ragistration no 556509-8036

Note 11 Tax on profit or loss for the year (continued}

2007-19-01 2006-10-01
Reconciliafion of effective fax -2008-09-30 -2007-09-30
Parent company Per cent Arnount Per cerd Amount
Profit of loss before 1ax -170 342 118 502
“Tax according 10 applicable tax rate for the parent company 28 0% 47698  280% <33 181
Non-deductible costs 17 1% 29159  121% 14,328
Non-taxable income 12% 2,043 40 4% 47,429
Standard interest rate on tax allocation reserves 00% - 01% -153
Increase n loss camy-forward without comparable
capitalisation of deferred tax 75% «12,789 08% -807
Reported effect of tex 4 6% 7791 O05% 644
Tax ltems reported direclly in equily 2008-09-30 2007-09-30
Parent cormnpany
Current tax on group contributions recewved/provided 7,791 -644

7,791 644

Note 12 Intangible fixed assets
i2a Goodwil! 2008-09-30 2007-09-30
Group
Accumulaled acquisiiton value
At the beginning of the year 84,496 82,439
Acquisitions of subsidianes 1,145,613 -
Adjustment of acquisthon analysis - -740
Exchange rate differences for the year 46,619 2,797
At the end of the year 1,276,728 84,406
Accumulated depreciairon accordtng fo plan
At the beginning of the year -36,448 -26,190
Depreciation acsording to plan for the year ” -35,900 9,111
Exchange rate differences for the year -2,111 -1,147
At the end of the year -74,4593 -36,448
Reported value at the beginning of the period 48,048 56,249
Reported value at the end of the peried 1,202,269 48,048
12b Customer relafions 2008-09-30 2007-08-30
Group
Accumulafed acquisition value
At the beginning of the year - -
Acquisitions of subsidianes 1,176,834 -
Exchange rate differences for the year 43,376 -
At the end of the year 1,220,210 -
Accumulated depraciation according fo plan
At the beginning of the year - -
Depreciation acconding to plan for the year ¥ -49,802 -
Exchange rate differences for the year 1,262 -
Atthe end of the year -51,064 -
Reported value at the beginning of the period - -
Reported value at the end of the period 1,169,146 -

2011 KPMG Bohllng A8 All ights neservad,
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Aberdeen Property Investors Holding AB
Company registraton no 556599-8035

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

Accumulated acgusition value

At the beginning of the year 5849 7,735
Investments 7.048 1,404
Sales and disposals - -3,249
Exchange rate differences for the yeaer 664 -41
At the end of the year 13,561 5,849
Accurnulated depreciation according to plan

Al 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 -39 24
At the end of the year 6,299 -3,295
Reported value at the beginning of the pariod 2,554 4932
Reported value at the end of the penod 7,262 2,554

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

Note 13 Buildings and land

20080930

2007-09-30

Group

Accumulated acquisition value

At the beginning of the year
Acquistrons of subsidianes

Sales and disposals

Exchange rate differences for the year
At the end of the year

Accurnulated depreciation according to plan
At the beginning of the year

Acquisihions of subsldiaries

Sales and disposals

Depreciation 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 period
Reported value at the end of the perlod

© 2031 XPNIG BaNInE AB, Al sights recerved.

290,498
-280,364
-134

-167,512
170,409
-2,896

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

Note 14 Equipment, tools and installations

2008-09-30 2007-09-30
Group
Accumulated acquasiion value
At the beginning of the year 44,884 45,021
New acquisitions 5,486 7,441
Acquisitions 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 vear 64,846 44,884
Accumulated depreciafion accordmng to plan
At the beginning of the year -31,576 -32,417
Acquisitions of subsidianes 44,381 -
Sales of subsidiaries - 626
Sales and disposais 40,752 5,755
Depreciation according to plan on the acqulsifion value for the year -5,637 -5,522
Exchange rate differences for the year -1,168 -18
At the end of the year -41,910 -31,576
Reportad value at the beginning of the penod 13,308 12,604
Reported value at the and of the period 22,936 13,308
Note 15 Participations in group companies

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

2,357,388 120,591
Reported value at the end of the penod 2,357,388 120,591
Sid 25(0)
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Abardoen Property Investors Holding AB
Company registration no. 556593.8035

Note 15 Participations In group companies {continued)
Specification of the parant company and group's holdings of participations In group companies

Numberof  Shere Reported
Subsidiary/Company registration no./Registeved office shares (%)) valus
Aberdeen Proparty investors Swaden AB, 556694-4673, Stockhalm 100 000 10Q 0% 1,600
Aberdaen Property Investors AB, 556545-7826, Stockholm
Aberdean Property Fund Management AB, S56686-3063, Stockholm
Aberdaen Property Credit AB, 556688-7641, Stockhohm
Aberdeen Properly investors Indirect Investiment Management AB 12,500 100 0% 11,000
556653-2509 Stockholm
Aberdaen Property Invesiors IM S A, B 105282, Luxemburg ? 1 08% )
Aberdaen Indirect Properly Periners Asis S.A, B 119541, Luxemburg @ 1 08%
Aberdaen indirect Property Partners Active, B 122337, Liemburg 7 1 08% g
Aberdean Indirect Property Investments S A, 8 125489, Luxemburg
AIPP Poolng | S A, Luxemburg
Aberdeen Property investors Denmark A/S, 26564743, Kspenhamn 1300000 1000% 9,241
Komplementarselskebet af 2004 (i} A/S, 27744230, Kdpenhamn
Aberdsen Property Investors Finland OY, 1604474-5, Helsingfors 50,000 100 0% 55,445
API Fund Management Oy, 1968993-6, Helsingfors
API Fund Management il Oy, 20546844, Helsingfors
Aberdesn Property trvestors Limited Partner Oy, 20800187, Helsingfors
Aberdeen Froperty fmvesiors Sar, B130335, Luxembourg
Aberdesn Property Investors Il Sari, Luxembourg
Aberdeen Property Investors Estorda Ou, 11084499, Takin
Aberdeen Fropedy Fund Management Estonra Ou, 11460700, Tefin
APl Shepping Finkand OY, 1646789-5, Helsingfors 300 100 0% 443
Aberdean Property Investors Norway AS, 989401351, Osb 1,000 100 0% 25034
Aberdeen Property Imvestors AS, 882261414, Oslo
Aberdeen Property Investors Corparate ASA, 889186797, Oslo
Aberdeen Property Investors Forretningsferset AS, 9865256084, Oslo
Scandinawviar Property AS, 886525084, Osio
Seandinavian Real Estate AS, 990966648, Oslo
Scandinavian Real Estate Opportundy AS, 390866567, Oslo
Aberdeert Invest | AS, 989208477, Osio
Aberdeen invest i AS, 989410733, Osio
Aberdeen Properly Investors Belgium SA. 443661073, Bryssal 2,453 100 0% 11,688
Aberdaen Proparty Investors The Netherlands BV, 33226980, Amstardam 400 1000% 2,180
Aberdaen Vas! Goed Beheerder BY, 34247401, Amsterdam
Aberdeen Property investors Europe BV, 1282727, Amsterdam 18,000 1000% 165
Aberdeen Property Investors Luxemburg SA, R.C § B 106133, buxemburg 1000 100 0% 1,139
Abendeen Properly Investors Holding GmbH HRB 54539, Kaln 1 1000% 894,230
DEGI Dautsche Geselischalt fir Immobilienfonds mbiH, HRB 12758, Frankfurt am Main
Aberdeen Property imvestors Deutschiand GmbH, HREB 83375, Kéin
Platn 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurl am Maln 1 849% £8,263
Aberdasen Property Investors France SAS, 489628420, Pars 3,700 100 0% 340
Aberdeght CB16 SAS, 407638750, Parls
Aberdegh CB16 EURL, 485201905, Pans
Aberdesn Real Estate France SAS, 483822684, Pans 3,700 100 0% V]
Arthur House 8, 5842193 London 1 1000% 0
Aberdeen Real Estate (UK) Limited, 5084269, London 2250000 100.0% 52,649
Aberdeen Properly iwestors UK Lid, 1024227, London
Aberdeen Property Managers Lid, 5308761, London 1 1000% D
Aberdesn Real Estale Investors Operations UK, 3338080, Glasgow 200,000 100 0% 1,131,527
Aberdgen indirect Investment BY, 33298273, Amsterdam
Aberdeon Real Estats Operations Lid, SC169791, Glasgow
Aberdeen Property Investors Eastem Europe, 30610089, Kiipenhamn 500,000 100 0% 619
COQ Aberdsen Fraperty investors St Petersburg, 5067847272213, St Petersburg
Other subgadianes, dormant or of munor significance 575
2,357,388

¥ Refers o ownership share of the capital, which also comesponds to the share of votes for the total number of shares
" The remalning 124 shares equal to 99.2% are held by the subsidiary, Aberdesn Property Investors indirect
Investment Management AB

S 26{30)
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Aberdeen Property Investors Holding AB
Cornpany regisiration no 656689-8035

Note 16 Claims against group companies

Group Parent company
Accumulated acquistion value
Al the beginming of the year - 119,201
Additional recevables - 23897
Settled recevables - 32,402
Reclassifications - 113,244
Exchange rate difference for the year - 7.504

- 231,444
Accumulated wrte-downs
Whnite-downs for the year — -100,653
- -100,653

Reported value at the end of the pariod - 130,791
Note 17 Participations In assoclated companles

Group Parent company _
Accurnufated acqusition value
At the beginning of the year 36,964 -
Purchases 3,282 -
Share of the profits or losses of assoclated companies for the year
before tax -3,829 -
Share of the tax of asscaiated companies for the year -743 -
Exchange rate differences for the year 1,738 —

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

Specification of the parent company and group’s holdings of participations i assocated companies

Participatfans Vale of the
Associated company Anumber share of equity Reparted vaiue at
feompany registration no , registered office % n the group the parent company
Indirectly owned
DaViken Properbes
492 220553 R C 8, Pans 34 34,130 -
Misceflaneous, dormant or of minor significance 3,282
37,412 -
Note 18 Other long-term securities holdings
Group Parent company
Accumulated acquisition value
Atthe beginning of the year 163,314 121,250
Additional assets 111,462 §9,158
Less assets -7,265 -570
Write-downs -11,507 -
Exchange rate differences for the year 1,581 -
267,586 179,838
Sk 230}
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Abardeen Property Investors Holding AB
Company registration ne 556509-8035

Note 19 Other long-term receivables

Group Parent company
Accumulated acquisition value
At the beginning of the year 40,042 29,035
Addrtional recevables 28,994 -
Settled receivables -848 -
Exchange rate differences for the year 2,292 1,875
70,380 30,910

In long-term recervables, an endowment msurance policy s the amount of 2,000 (0) and a pension liability in the
amount of 2,000 (0} have been reported 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 foes 131,662 -
Accrued interest income 5,070 1,716
Prepaid rent 568 -
Personne! related 1,018 241
Other items 26,242 1,335
164,560 3,292

Note 21 Shareholdars’ equity

Share Restncted Urrestricted
Group capital reserves equily
Closing balance n accordance wth the balance
sheet from the previous year 2100 7,562 227,749
Ongoing new share i1ssue 47,900 - 550,850
Shareholder contrnibutfons, received 877,425
Dividends 80,010
Transfer between restncted and
unrestncted shareholders' equity 1,608 -1,608
Proftt or loss for the year -71,567
Exchange rate difference for the year 9,081 81,756
At the end of the year 50,000 18,651 1,584,595

Share Restneted Unrestricted
Parent company capital reserves equity
At the beginning of the year 2,100 420 230,652
Shareholders’ contnbutions, received 877,425
Group contnbutions 27,825
Tax effect of group contnbubons -7,791
Ongolng new 1ssue of shares 47,900 550,850
Amrangement according to resolubon of shareholders' mesting
+ Dividend -80,010
Profit or loss for the year -162,551
At the end of the year 50,000 420 1,436,400

Sid 2830
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Aberdeen Property Investors Holding AB

Company registration no  556599-8035

Note 22 Provisions for deferred taxes
Deferred tax Deferred tox
Group 2008-09-30 claim sabilty Net
Intangible assets - 363,564 -363,564
Machiery and equipment 555 - 555
Financial fixed assets - arz -372
Pension provisions 2,268 - 2,268
Other provisions 8,441 - 8,441
Other 6,768 - 6,768
18,032 363,936 -345,004
Set-off -18,032 -18,032 -
Net deferred tax habihty - 345,804 -345,904
Group 2007-09-30 Defarred 18x Deferred tax
clatm tabily Net
Machinery and equipment - 230 -230
Financial fixed assels - 145 -145
Penson provisions 2,218 - 2,218
Giher 890 — 890
3,108 374 2,734
Set-off 374 -374 -
Net deferred tax habiily 2,734 - 2734
Change in deferred taxes and temporary differences and loss carry forwards
Other changes due
to acqurstions
Reported duning the year
Amount at the n profit and loss Reported in Amount at the
Group begmnmng of the year statement shareholders’ equily end of the year
Intangible assets - 15,392 -378,956 -363,564
Buiidings and land - - - -
Machinery and equipment -230 9,521 -8,736 555
Financial fixed assots 145 223 -4 -372
Inventories - - - -
Accounts receivable - - - -
Pension provisions 2,218 76 -26 2,268
Cther provisions - 4,413 4,028 8,441
Interest-beanng habilities - - - -
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 acquisittons/sales of group
companies and -12,826 (98) pertains to exchange rate differences recorded directly in shareholders' equity

© 2011 KPMG Bohline AB A4 rights resarved.
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Aberdeen Property investors Holding AS
Company regstratton no  566599-8036

Note 23 Other provisions

2008-09-3C 2007-09-30
Group
Estimated purchase price 36,848 _
Cther 977 —~
37,825 -
Parent company
Estimated purchase pnce 36,848 -
36,848 -
Note 24 Acecrued costs and prepaid income
Group Parent cormpany
Personnel-related costs 138,896 14,873
Prepaid income 57,049 -
Other items 182,052 1,448
377,997 16,319
Stockholm, 26 March 2009
Andrew Lalng Rickard Backlund
Chawman
Malin af Petersens
Our audit report was presented on 27 March 2009
KPMG AB
Byorn Flink
Authorrsed Public Accountant
51 30{30)
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Audit Report
To the annual meeting of the sharcholder of Aberdeen Property Investors Holding AB
Company registration no. 556599-8035

We have audited the annual accounts, the consohdated accounts, the accounting records and the
admumstration of the Board of Drrectors and the Managing Director of Aberdeen Property Investors
Holding 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 admumstration of the company as
well as for the apphcation of the Swedish Annual Accounts Act when preparmg the annual accounts
and the consolidated accounts Our responsibility 1s to express an opmion on the annual accounts, the
consclidated accounts and the administration based on cur audat

We conducted our audit 1n accordance with generally accepted auditing standards 1n Sweden. Those
standards requre that we plan and perform the audit to cbtain a high but pot absolute assurance that
the annual accounts and the consolidated accounts are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and other mformation m the accounts
Our audst also includes assessing the accounting princrples and thewr apphication by the Board of
Directors 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 hability, we exammed sigmificant decisions,
actions taken and circumstances of the company 1n order to be able to determne the hability, if any, to
the company of any Board member or the Mapaging Director. We have also examwed whether any
Board member or the Managing Director has, in any other manner, acted i contravention of the
Swedish Companies Act, Annual Accounts Act or the articles of association We believe that our audit
provides a reasonable basis for our opinion set out below

The annual accounts and conselidated accounts have been prepared 1n accordance with the Swedish
Annual Accounts Act and give a true and fair view of the company and group's financial position and
results of operations tn accordance with generally accepted accounting prmciples 1 Sweden. The
statutory adpunistration report 1s consistent with other parts of the annual accounts and consolidated
accounts

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

Stockholm, 27 September 2009

KPMG AB

/Signed/

Bjdm Flink

Authorised Public Accountant
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Aberdeen Property Investors Holding AB
Company registraton no 556599-8035

Administration report

Geanerally regarding the operations
Aberdeen Properly Investors Holding AB ("Aberdeen®) 1s a wholly owned subsidiary of Aberdeen Asset
Management PLC, an intemabonal assel management group isted on the London Stock Exchange

Aberdeen Property Investors Holding AB and s subsidianes specialise in asset managementin the

form of real estate nvestments The group 1s represented in eleven countnes in Europe and in Singapore
Aberdeen offers its customers an extensive cholce of investment products and services involvng direct real
estate mvestments i the form of real estate portfohies, direct and indirect real estate funds and sirategies,

processes and efficient adninistration. Alt of the aforementioned 15 intended to facilitate ntemational real
estate exposure and make It possible to generate high returns dor 1is customers

Intra-group operations such as, among others, group management, business development, raising capital,
marketing actvites, investment strategles, IT. compliance and economics and finance are handled by
Abendeen Property Investors Holding AB In addibon, specialist services afe provided within vanous areas
such as, for example, fund administration The company's services are offered primanly to other comparues
within the group

As per 30 September, the number of employees in the group amounted 1o 16 (17}

Results and fi

SEK 000 2008109 2007/08 2006107
meone 68,895 71,684 43,782
Resuh after het financial items 45,399 -170,342 96,320
Profil or loss before tax 45,399 -170,342 118,502
Bstance sheet 10ta! 3,001,254 2,837,710 965,358
Sharehoiders’ equity 1,578,311 1,486,820 233172
Retur on sharehoiders’ equity ' 3% et 50%
Debi cquity rabo 2 53% 52% 24%
Averags number of employees 16 13 9

THprofit after financial items - {ax/average sharehoiders’ equity
# Sparaholders' equitybalance sheet total

In the early summer of 2008, Aberdeen Property Investors Holding AB executed an agreement to acquire Goodman
Property Investors {GPI) from Goodman Group GPlis one of Great Britain's largest, independent furd
management companies within the real eslate industry and has approxmately 160 employees, of which 130

are based in Great Bntan The purchase pnce amounted to GBP 97 1 million, which entails a

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

financing was acquared through a foan from the parent comparty, Aberdeen Asset Management, which was
converted In September 2008 1 a capital contnbution in the form of a new issue and shareholders’

contributons The share capital was rarsed by SEK 47 9 million to s total of SEK 50 million and was

registered with the Swedish Compames Registration Office on 7 Ociober 2008

The group has focused more on products and services hegher up in the value chain, which has invoived
engagements entalling actve asset management as opposed to pure admimstrabon of properbes focused on

the costs side, commonly referred to as facilihes management. As a result of the change in focus, amang

other things the group's Belgian operations. the subsidiary Aberdeen Property Investors Belglum, were sold o BNP
Pzansbas Real Estate The sale took place in November 2008

Aberdeen Property Investors Holdings AB has participated as an investor in many of the group's products, both
direct and Indirect real estate funds The company's investmerits were valued at the end of the year at an
estimated market vaiue including wnte~downs totalling SEK 69 7 milon

As a direct consequence of the deterioration in the market ctimate, dunng the financial year the company has
wntten down daims against subsidianes totalling SEK 59.2 million

2005/06
33,790
71,814
58,437

460,806

151,620

57%
33%
4




Aberdeen Property Investors Holding AB
Company registrabon no 556589-8033

Expectations regarding future developments

The deciine in the real estate market dunng 2008 has affected the group's earmings ability. Dechning property
values and the prevaiing sluggishness on the transachon market has negatvely affected the group's income
during the previous year. However, in recent months, the mood of the real estate industry has Improved
considerably and actaity on the transaction market has increased somewhat.

After a penod of consofidation, wa have, after carefully lstening to our customars, launched the development of
new products and services and examined the posstbility of improving exusting fund products

Accordingly, we are oplimistic about the future of Aberdeen Property Investors, a business which is based on
local expertse and the use of intra-group processes for the purpose of maximising current and fulure values of
our customers' real estate mvestments, 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 batween the diiferent

asset types within this mternational group will mean that our parent company will provide addihional support
services 1n the future, which means that we can focus our resources on creating added value for our customers

Information regarding nsks and uncertainty factors

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

Alarge part of the group's revenues are compnsed of management fees which are based on the market
value of the managed assets The market value 18 affected by general changes, both posibve and negative,
on the markets in which the properties are situated as well as how well Aberdeen succeeds in managing
specific investments

Exchange rate exposure and currency policy

The parent company's income 1 principally invoiced In SEK Since the company works 1n an international group,
costs are ncurred In domestc currency but also to some extent in other currencies, pnmarily EUR and Bribish
peunds

Part of the company's activitles consist of financing newly started operations and assisting subsidianes with
financang when necessary All lending takes place in the borrower company's currency, which means that
Aberdeen Property Investors Holding AB bears the exchange rate nsk Most of the lending takes place in EUR
This cumency nsk is counterbalanced to a certaln extent due to the fact that borrowing from the parent company In
the group, Aberdeen Asset Management PLC, also takes place in EUR

Dunng the financial year, exchange rate changes have affected the results negatrvely in the amount of SEK 19
million (see notes 9 and 10)
Proposed allocation of the company’s profit or loss

The Board of Direclors proposes that the profite available for distnbuhon,
SEK 1 527 890 661, be allocated as follows

Brought forward 1,627,880,661
Total 1,527,890,661

As regards the company’s profits and financeal position 1n general, referenca Is made to the following profit and
loss statements and balance sheets and accompanying notes to the accounts




Aberdeen Preperty investors Holding AB
Company registration no 556599-8035

Profit and loss statement

2008-10-01 2007-10-01
Amounts in SEK 000 Nots -2009-09-30 -2008-09-30
Net tumover 1.2 68,895 71,684

68,895 71,684

Operating costs
Other externat costs 3,4 -49,741 -71,209
Personnel costs 5 -17,433 -42,445
Depreciation of tangible fixed assets 6 =120 -
Operating profit or loss 1,601 -41,970
Profit of loss from financial items
Profit or loss from participatons in group compantes 7 234,193 1,034
Profit or loss from other secunties and receivables which
are flxed assets ] -125,196 -100,126
Other interest income and stmilar profit or loss tems 9 44,588 67,678
Interest costs and similar profit or loss items 1 -109,787 -56,958
Profit or loss before tax 45,399 -170,342
Tax on profit or loss for the year 1 12,806 7,791

Profit or loss for the year 58,305 -162,551




Aherdeen Property Investors Holding AB
Company reqistration no 556699-8035

Balance sheet
Amounts in SEK 000 Note 2009-09-30 2008-09-30
ASSETS
Fixed assets
Tangible fixed assets
Equipment, tools and installations 1 1,895 -
1,805 —
Financial fixed assets
Parhicipations in group companies 1 2,351,077 2,357,388
Claims against group companies 1 126,418 130,791
Cther long-term secunties holdings 1 301,511 179,838
Other long-term receivables 1 32,258 30,910
2,811,264 2,698,927
Total fixed assets 2,813,159 2,698,927
Current assets
Current receivables
Accounts receivable 16 38
Cilaims against group companles 128,082 107,241
Tax recewvables 1,386 8,417
Other receivables 21,846 180
Prepaid costs and acerued income 1 2,785 3,292
154,115 119,168
Cash and bank balances 33,080 19,615

Total current asseis 188,095 138,783
TOTAL ASSETS 3,001,254 2,837,710




Aberdesn Property Investors Holding AB
Company registration no 556598-8035

Balance sheet

Amounts in SEK '000 Note 2009-09-30 2008-09-30
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders' equity 1
Reslricted shareholders' equity
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
Uinresincted 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
1,527.801 1,436,400
1,578,311 1,486,820
Provisions
Other provisions 1 34,424 36,848
34,424 36,848
Current liabilities
Accounts payable 2,022 3,048
Liabilites to graup companies 1,348,747 1,263,213
Other liablihes 22,816 31,462
Accrued costs and prepaid income 2 14,934 16,318
1,388,519 1,314,042
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 3,001,254 2,837,710
Pledged assets and contingent llabilities - group
Amounts in SEK 000 2009-09-30 2008-09-30
Pledged assets None None
Contingent liabllities
Guaraniee undertaking, Fastigo 382 292
Guarantees, other 6,000 -
Other contingent habilittes - 53,546
Guarantee regarding shareholder's equity In certain subsidianes = -
6,382 53,838




Aberdeen Property Investors Holding AB
Company registration no 556599-8035

Cash flow statement
2008-10-01 2007-10-01

Amounts m SEK ‘000 -2009-08-30 -2008-09-30
Day-to-day operations
Profit or loss after financial ltems 45,399 -170,342
Adjusted for iterns not includes in cash flow, etc -4,450 137,463

40,949 -32,879
Taxes pad 7,031 -14,385
Cash flow from day-to-day operations before
changes in operating capital 47,980 -47,264
Cash flow from changes in operabing capital
Increase(-)/Decrease(+) In operaling receivables -15,378 140,708
Increase(+)/Decrease(-) in operating liabiliies 22141 -68.,608
Cash flow from day-to-day operations 54,743 24,836
Investmeant operations
Acquisitions ¢of subsicdianes - -2,236,797
Acquisitions of tangible fixed assets -2,015 -
Acquisitions of financial fixed assets -200,182 -59,158
Disposalireduction of financal assets 6,130 380,040
Cash flow from investment operations -196,067 -1,915,915
Financing operations
Borrowtngs 148,024 2,321,110
Amaortisation - -373,770
Dividends paid - -80,010
Cash flow from financing operations 148,024 1,867,330
Cash flow for the year 6,700 -23,749
Liquid funds at beginning of the year 19,615 24,552
Exchange rate difference in hquid funds 7,665 18,812!
Liquid funds at the end of the year 33,980 19,615




Aberdeen Property Investors Holding AB
Company registration no  556599-8035

Additional information regarding cash flow statement

2008-10-G1 2067-10-01
Amounts in SEK 000 -2009-0%-30 -2008-09-30
Paid interest and dividends received
Dividends received 32,983 2,131
Interest receved 9,188 9,740
Interest paud -5,356 -39,655
Adjustment for items not included 1n cash flow, etc.
Bividends from subsichanes set off against habilties/booked as receivabl -204,712 -
Depreciaton and wnte-down of assets 128,973 100,653
Unrealised exchange rate differences 27,982 7,744
Capttal result of sales of fixed assets -185 570
Other provisions -2424 36,848
Resolution debt synthebe options 244 -6,227
Accrued interest iIncome/costs, net 48 327 -2,125
-4,450 137,463
Liquid funds
Following sub-components are included figurd funds:
Cash and bank balances 33,980 19,615
33,980 19,615

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

The annual report has been prepared in accordance with the Swedish Annual Accounts Act and the general
guwidelines ssued by the Swedish Accounting Standards Board In the event the Swedish Accounting Standards
Board has not provided general guidelines, guidance has been obtaned, whers applicable, from the
recommendations of the Swedish Financial Accounting Standards Council

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

Tangible fixed assols

Tangble fixed assets are reported as assets on the balance sheet when, based on available information, it is
probable that the future economic benefit assoclated with the holding wall inure to the group/company and that the
acquisiton value of the asset may be estmated in a reliable manner




Aberdeen Property Investors Holding AB
Company registration no 556599-803%

Additional costs

Additional costs are added to the acquisition value to the extent the performance of the asset is improved in
relation to the level apphicable when it was onginally acquired All other additional costs are reporied as
onsts durng the penod in wiich they are incurred

Deprecation principles for tangible fixed assets
Depreciation according to pian 1s based on the onginal acgwsiion value less the estimated residual value
Depreciatlon 1s on a straight-iine basis over the estimated useful ife of the asset,

Machinery, tools and installabions 7 years

Receivables
Receivables are reported at their acquisition value less any write-down

Recevables and liebiibes i foreign currencies
Recevables and habiliies in foreign curencies are transtated to the rate on the balance sheet date Exchange
rate differences relating to financial claims and labilibes are reported amongst financial tems

Shori-term investrments
Shart-term investments are valued in accordance with the Swedish Annual Accounts Act at the acquisihon value
and actual value, whichever Is lowest.

Taxes
The company and the group apply recommendation RR 9, Income Taxes, of the Swedish Financlal Accounting
Standards Council The total tax Is comprised of current taxes and deferred taxes

Taxes are reported 1n the profit and loss stalemert except when the underhying transaction 1s reported

directly 1n equity, whereupon the inherent tax effect 1s recognised in equity Cument tax s the tax which is payable
or received dunng the relevant year This also includes adjustments to the cumrent tax related to previous penods.
Deferred tax Is calculated in accordance with the balance sheet methed based on temporary differences
between the reported and tax values of assets and babilities The amounts are calculated based on the

manner in which temporary differences are expected to be equahsed and by application of the tax rates and tax
nies decided or announced as per the balance sheet date Temporary differences are not taken into account
relating to shares in subsidanes and associated companies which are not expected to be taxed within

the near future Untaxed reserves are reported inclusive of deferred tax habilihes

Deferred tax claims relating to deductble, temporary differences and loss carry forwards are reported only
to the extent it Is probable that these will give rise to lower tax payments in the future

Provisions {other than deferred taxes)

A provision |s reported in the balance sheet when the company has a formal orinformal

undertaking as a consequence of an occurrence and it1s probabte that an expenditure of resources
will be required in order to setfie the undertaking and a reliable estmation of the amount can be made

Incame reporting

Income reporting is carmed outin accordance with BFNAR 2003 3, Income The company reporis as mcome
the actual value of that which has been receved or will be received. Income reporting ocours in the profit and
loss statement when it 1s probable that the future, economic advantages will inure to the company and such
advantages may be calculated in a reliable manner

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

Group coftnbutions are who reported according to their econoruc significance This means that group contnbutions
provided for the purpose of mimimising the group's total tax are recorded directly in profits brought forward less
the refevart tax effect




Aberdeen Property investors Holding AB
Company registraton no 556599-8035

Group Information
Tha company s the parent company of a group with subsidianes as sst forth in Note 13 and does not prepare
consolidated accounts based on the rules in the Swedish Annual Accounts Act, Chapter 7, section 2

The company 1s a wholly-owned subsidiary of Aberdeen Asset Management PLC, SC 082015,
with ts registered office 1n 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 Terrace, Aberdeen, AB10 1Y and on www aberdeen-asset.com

Of the parent company's total purchases and sales measured in SEK, 23% (60 6%) of purchases and 98 4%
{99 9%) of sales pertain to ather companies wathin the entire corporate group to which the company belongs

Note 1 Net turnover pser business line and geographic market
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Net turnover per geographic market
Sweden 15,586 15,223
The rest of the Nordic region 22,772 28,300
The rest of Europe 30,527 28,161
68,895 71,684
Note 2 Breakdown of income
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Income per significant income type
Service engagements 68,895 71,684
Note 3 Fees and compensation to auditors
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
KPMG
Audihng engagements 532 345
Other engagements 98 10
Note 4 Leasing fess regarding operational leasing
2008-10-01 2007-10-01
-2003-09-30 -2008-09-30
Assefs which are held wia operational leasing agreements None
Leasing costs for the year excluding local rents -106 -




Aberdesn Property Investors Holding AB
Company regisiration no 556599-8035

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 managemerni 2009-09-30 2008-09-30

Parcentage of women Percengate of women

The Board of Directors 3% 33%
Other serior executives S0% 50%

2008-10-01 2007-10-01
Salarfes, other compensation and soclal costs -2009-09-30 -2008-09-30
Board of Directors and Managing Director 4,898 3,31
{of which earnings-related campansation, efc.) {1,904) {746}
Other employeesd 5,392 16,482
{of which eamings-refated compensaton, efc ) (-4 697} (6,338)
Total 10,200 19,853
Socal costs 6,732 14,314
{of which pension costs} (2,750 (6,742

1) Of the parent company’s pension costs, 848 {previous year 3,091) relate to the Board of Directors for the
group and MD Of this amount, 2,000 Is a direct pension undertaking fo the company's MD The pension
undertaking has been secured through a pledge of an endowment insurance pohcy owned by the company. The
endowment insurance policy and the penslon undertaking have been reported net i the balance sheet under

the heading, Long-term recewvables

Salanes and compensaton pertain only to personnel in Sweden

Severance pay

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

period of notice of termmation of 24 months

Absences due to iliness

Total absences due to iliness as part of regular working hours

Parcentage of total absences due to lliness which pertain to
consecutrve absences of 60 days or More

2608-10-01

-2008-09-30

16%

0%

Absences dus to iilness as a percentage of sach group’s ordinary working hours

Absences due o iifness divided by gender

Men

Women

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

50 yoars or older

07%

24%

18%

22%

2007-10-01
-2008-09-30

0 5%

0%

02%

06%

03%

10%
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Note 6 Depreciation of tangible and Intangible fixed assets

2008-10-01 2007-10-01
-2009-08-30 -2008-09-30
Equipment, tools and instaliations -120 -
-120 -
Note 7 Profit or loss from participations in group compamies
2008-10-01 2007-10-01
-2008-08-30 -2008-09-3¢
Dividends 234,038 1,034
Profit or loss from the disposal of participations 155 —
234,193 1,034
Note 8 Profit or loss from other secunities and clalms
which are fixed assets 2008-10-01 2007-10-01
-2009-09-30 ~2008-09-30
Drndends on other shares and participations 3,657 1,097
Whnte-down of clams against group companies -59,159 -100,653
Whnite~-down of other shares and participations -69,604 -570
-125.196 -100,126
Note 9 interest income and similar profit or loss items
20608-10-01 2007-10-01
-2009-09-30 -2008-09-30
Interest ncome, group companies 6,311 15,596
Interest income, other 2728 6,805
Exchange rate profits, group companies 11,265 15,202
Exchange rate profits, other 21,843 23,848
Value adjustments synthelic options 2441 6,227
44 588 67,678
Note 10 Interest costs and similar profit or loss items
2008-10-01 2007-10-01
-20008-09-30 -2008-09-30
Interest costs, group companies -56,580 49,526
Interest costs, other -T44 -565
Exchange rate losses, group companes -46,912 -43,655
Exchange rate losses, other -5,480 -3,138
Other -1 -73
-109,787 -96,958



Aberdeen Property Investors Holding AB
Company registration no 556599-8035

Note 11

Tax on profit or loss for the year 2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Current tax cost (-) fax Income (+)]
Tax income for the penod 12,906 7,791
12,908 7.791
Total reported tax cost 12,906 7,791
2008-10-01 2007-10-01
Reconciiation of effechive fax -2009-03-30 -2008-09-30
Per cent Amount Per cant Arnount
Profit or loss before tax 45,399 -170,342
Tax according to apphcable tax rate 28 0% 42,712 280% 47,696
Non-deductible costs 79 6% 36154 17 1% 29,159
Non-taxable income -146 0% 66,263 12% 2,043
Increase in loss carry-forward without comparable
capltatisation of defemred tax 99% 4512 -75% 12,789
Reported effect of tax 28 4% 12906  46% 7.791
2008-10-01 2007-10-01
Tax items reported directly in equity -2009-09-30 -2008-09-30
Current tax on group contribubons recewved/provided 12,806 7.7
12,908 7,791
Note12  Equipment, tools and installations
2009-09-30 2008-09-30
Accumuiated acquisition value
Al the beginning of the year - -
New acquisitions 2,015 -
2,015 -
Accumulated depreciation accoraing to plan
At the beginning of the year ~ -
Depreclabion according to plan for the year on the acquisition values -120 —
120 —
Reported value at the end of the period 1,895 -
Note 13  Participations in group companies
2009-09-30 2008-09-30
Accumulated acqursiion value
At the beginning of the year 2,358,167 121,370
Purchases - 2,236,772
Investments m existing group companies 8,000 25
Sales -11,887 -
Correction of estmated supplemsental purchase pnce -2,424 -
2,351,856 2,358,167
Accumnulated depreciation
At the beginning of the year -779 -779
-779 -779
Reported value at the end of the period 2,351,077 2,357,388




Aberdeen Property Investors Holding AB
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Note 13  Parlicipations in group companies (continued)

Specification of the company’s holdings of shares and pasticipations in

group companles
Nanber  Share Reporied
Subsichanes/Company registration no /Regrstered office of participations  In % 1) valua
Aberdeen Property Investors Sweden AB, 556694-4673, Stockhoim 400,000 1000% 1,600
Aberdeen Properly investors AB, 556545-7826, Stockholm
Aberdeen Properly Fund Management AB, 556686-3063, Stockholm
Aberdeen Property Credit AB, 556688-7641, Stockholm
Aberdesn Praperty Investors Indirect Investment Management AB 12,500 100 0% 19,000
556653-2809, Stockholm
Aberdeen Properly Investors IM § A, B 1052682, Luxemburg ¥ 1 08% 9
Aberdeen Indirect Property Partners Asia S A, B 119541, Luxemburg ¥ 1 08% ]
Aberdeen Indirect Property Parfners Active, B 122337, Luxemburg ? 1 08% 9
Aberdeen indiract Property investments S.4, B 125489, Luxembury
AIPP Pookng | S.A, B 132135 Luxemburg
Aberdeen Propsrty Investors Denmark A/S, 26564743, Fradadksbarg 1,300,000 1000% 9,241
Komplernentarselskabet af 2004 (1) A/S, 27744230, Fredeariksberg
Aberdeen Proparty investors Finland QY, 1804474-5, Helslgfors 50,000 1000% 55,449
AP} Fund Management Oy, 1968993-6, Helsmgfors
APi Fund Management Il Oy, 2054684-4, Helsingfors
APf Fund Maragement lil Oy, 2215233-3, Helsingfors
Aberdoen Properly Investors Limmied Pariner Qy, 2080018-7, Helsingfors
Aberdeern Property Investors Sarl, B 130335, Luxemburg
Aberdeen Property investors [ San, B 134864 Luxemburg
Aberdeern Properly investors Estonla Qu, 11084499, Talin
Aberdeen Froperty Fund Managemenmnt Estorua Qu, 11450700, Tallin
AP| Shopping Finland OY, 1646788-5, Melsingfors 300 100 0% 443
Aberdsen Properly investors Norway AS, 889401351, Oslo 1,000 1000% 25,034
Aberdeen Properly Investors AS, 952261414, Osio
Aberdeen Properly investors Corporale ASA, 989180797, Osio
Aberdeen Properly Investors Forretrngsfarsel AS, 986525084, Osio
Aberdeen Property Investors The Netherlands BV, 33226980 Amsterdam 400 100 0% 2,190
Aberdesn Property Investars Eurape BV, 1282727, Amstardam 18,000 100 0% 165
Abgrdsen Propetty Investors Luxemburg SA, B 106133, Luxemburg 1,000 100 0% 1,13¢
Aberdesn Asset Management Deutschland AG, HRB 86418, Frankfurtviam 1 100 0% 954,230
Aberdeen Immobifien Kapitalantagegesefischaft mbH, HRB 12759, FrankfurtMan
Abesdeen Property investors Deutschiand GmbH, HRB 83975, FrankfurVMain
Platin 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurt am Main 1T 949% 59,263
Aberdeen Property Invesiors France SAS, 4B962842D, Paris 3,700 1000% 34g
Aberdeen CB16 SAS, 497638759, Paris
Aberdeen Real Estate France SAS, 483822664, Pans 3,700 100 0% 0
Arthur House Number B, 5842193, London 1 1000% 0
Aberdsen Real Estate (UK) Limited, 5084259 London 2,250,000 10D 0% 54 624
Aberdeen Properiy Investors UK Ltd, 1024227, London
Aberdesn Property Managets Ltd 5308761, London 1 100 0% 0
Aberdeen Real Estats [hvestors Operations UK, 3338080, London 200000 100 0% 1,127,128
Aberdeen indirect Investment BY, 332096273, Amsterdam
Aberdeen Real Estate Operalions Lid, SC169791, Aberdeen
Aberdeen Property Investors Eastern Eurepe, 30610989, Fredenksberg 500,000 100 0% 619
Q00 Abardeen Properly Investors St Petersburg, 5067847272213, St Petersburg
Other subsitianes, dormant or of minor significance 575
2,351,077

? Rafers to ownership share of the captal, which also corresponds to the share of votes for the total number of shams
9 The remaining 124 shares equal to 98 2% are held by the subsuhary, Aberdeen Property Investors Indirect
Investment Management AB
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Note 14  Claims against group companies

2009-09-30 2008-09-30
Accumulated acquisition vaiue
At the beginning of the year 231,444 119,201
Additional claims 71,783 23,897
Settled claims -43,626 -32,402
Reclassifications 15,813 113,244
Exchange rate differences for the year 3,708 7,504
279,122 231,444
Accumulated write-down
At the begmning of the year -100,653 -
Settled claims 7,108 -
Write-downs for the year -59 159 -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 acquisifion value
At the beginning of the year 179,838 121,250
Additional assets 217,858 59,158
Less assets -26,491 =570
371,205 179,838
Accumulated write-dfowns
Write-downs for the year -69,694 —
-69,694 -
Reported value at the end of the year 301,51 179,838
Note 16 Other long-term claims
2009-09-30 2008-09-30
Accumufated acquisiion 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 30,210
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Note 17  Pre-pald costs and accrued income

2009-09-30 2008-09-30
Accrued interest income 448 1,716
Personnel related 220 211
Other items 2,119 1,335
2,785 3,292

Note 18  Sharcholders’ equity
Share Reserve Unrestncied
capital fund equity
At the beginning of the year 50,000 420 1,436,400
Group contnbuhons 45,092
Tax effect on group contnbutions -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' eontnbution amounted fo SEK 877,425,000 (SEK 877,425,000)

Nota 19  Other provisions

2009-09-30 2008-09-30
Estimated supplemental purchase price 34,424 36,848
34,424 36,848
Note 20  Accrued costs and prepaid income
2009-09-30 2008-05-30
Personnel-related costs 12,220 14,873
Other items 2,114 1,446
14,934 16,319
Stockholm, 25 February 2010
Andrew Laing Rickard Backlund
Chafrman Managing Director

Malin af Petersens

Qur audit report was presented on 25 February 2010

KPMG AB

Bjérn 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 accountmng 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 Dhrectors and the Managing Director are responsible for
these accounts and the administration of the company as well as for the appheation of the Swedish Annual
Accounts Act when prepanng the ammual accounts. Qur responsibility 1s to express an opwnion on the
annual accounts and the administration based on our audt.

We conducted our audit 1n accordance with generally accepted anditing standards in Sweden Those
standards require that we plan and perform the audit to obtain a ugh but not absclute assurance that the
annual accounts are free of matenal misstatement. An andit includes examining, on a test basis, evidence
supporting the amounts and other mformation in the accounts. Our audit also includes assessmmg the
accountng prirciples and their application by the Board of Directors and the Managing Director and
sigmficant estimates made by the Board of Directors and the Managmng Director when prepanng the annual
accounts as well as evaluatmg the overall presentation of ixformation m the anoual accounts As a basis for
our opmion concerming discharge from habihty, we examined sigmficant decisions, actions taken and
circumstances of the company m order to be able to determimne the habilty, 1f any, to the company of any
Board member or the Managing Director We have also examined whether any Board member or the
Managing Dwector has, mm any other manner, acted i contravention of the Swedish Companies Act,
Anmial Accounts Act or the articles of association We behieve that our audit provides a reasonable basis
for our opinion sef out below

The annual accounts have been prepared 1 accordance with the Swedish Annual Accounts Act and give a
true and fair view of the company's financial position and results of operations in accordance with generally
accepted accounting principles in Sweden The statutory admmstrahion report 1s consistent with other parts
of the anrual 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 m accordance with the proposal mn the
admmstration report and that the members of the Board of Directors and Managing Director be discharged
from hability for the financial year.

Stockholm, 25 February 2010

KPMG AB
HSigned/

Bj6m Fhnk
Authorised Public Accountant




The Board of Directors and Managing Director for

Aberdeen Property Investors Holding AB
Company registration no 556599-8035
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Administration report

Gensrally regarding the operations

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

asset management group ksted on the London Stock Exchange

Aberdeen Asset Management AB 15 the parent company of a group specializing I asset management mostly
in the form of real estate mvestments The group 1s represented in eleven countries in Europe and in Singapore
Aberdeen offers its customers an extensive choice of mvestment products and senaces involving direct real
estate mvestments in the form of real estate portfolios, direct and indrrect real estate funds and strategies,
processes and efficient adrrustration All of the aforementoned s intended to facitate internatonal real
estate exposure and make it possible to generate high returns for its customers

Intra-group operations such as, among others, group management, business development, raising captal,
marketng actviies, Investment strategies, |T, compliance and economics and finance are handled by
Aberdeen Asset Management AB In addition, specialist services are provided within vanous areas

such as, for example, fund admunistration The company's services are offered primarly to other compames
within the group.

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

Resulits and financlal poshion

SEK 000 200810 2008/09 2007/08 2008107
income 82,481 68,805 71,684 43,782
Resu't ellar et fvancel deoms -395,698 45,399 176,342 96,320
Proft o losa before tax 306,608 45,399 170,342 118,502
Balance shes!t 3t 2,430,286 3,001,254 2 837,710 965,358
Sharchoiders. equity 1,130,013 1 578311 1486 820 233,172
Renm onsharsholders equily et 3% at 50%
Debt equity rata 46% 53% 52% 24%
Average number of employees 18 16 13 ]

" profit after fwpncial Hemns - taxfaverage sharehoiders' equity
T Shanshokiera equiyibelance sheet fotal

Durmng the past year, the real estate market has generally stabilised The real estate market has had an
upturn and mvestors are once agan interested in the real estate market The real estate market n England
showed a recovery of 15% on an annual basis by mid-2010 The market has alsa recovered in the Nordic
region, and foreign iNvestors are now showing major mterest in the Nordic market, among other things, due
o its transparency and hquidity

tn 2010, the development on the German, open real estate market, with an increase in outflow of capital, ted
to & liquidity problem for the players who provide those funds As a consequence of this, several fund
managess have been compelled to close funds for the redemption of shares Aberdeen’s German
subsidiary has taken the deasion to carry out a so-called controlled wind-up of the DEGI Europa fund since
the fund will s00n be closed for withdrawal for the maximum permitted penod of two years Winding-up will
take place over a perod of three years since the fund real estate will be sold in order to make it possible to
redeem the Investors' shares In evaluating the shases m substdharies, the aforementioned has been taken
imto consideration, resulting m a write-down of a total of SEK 500 million

Aberdeen Asset Managemernt AB has participated as an investor tn many of the group's products, both
direct and mdirect real estate funds. The company's vestments were valued at the end of the year at an
estimated market value including wnte-downs totalling SEK 24 7 million
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Duning the year, we have worked intensively in order to integrate the actrviies inthe Aberdeen real

estate group with Aberdeen Assat Management Pic group's dwsion structure The integration has been
carned out in all operational areas and invoives new reperting channels and a development towards intra-
group systems and processes

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

Expectations regarding future developments

A recovery on the property market and mcreased transaction volumes duning the third quarter of 2010 has
posttvely affected the group's eamnings ability. The forecasts alse indicate that real estate values are
generally estmated to be stable dunng 2011

In conyunction with the dermonstrated increase in interest amongst investors for real estate, Aberdeen 15
intensifying its work in raising capital This work has involved, and in all probability will continue to
mvolve, increased mflows of capital into the group’s vanous fund products fn 2011, for the first ime
Aberdeen will be able to offer global real estate exposure through personnel in Europe, Asta and the US

The market crisis 1n Germarry, with respect to open real estate funds directed to the public, has given nse
to extensive restructunng and refinancing work Acscordingly, a new foundation has been faid for operations
directed pnmarily at mstitutional nvestors  Such an emphasis will create a base for the future which 1s more
profitable and more stable

Taken together, notwithstanding tough competition on the market, we believe the future 1s baght for
Aberdeen Asset Management's real estate dmvision As part of an internationally leading asset managernent
group with access to commeon systems and processes and with expertise aveslable wittuin many areas,

we are well prepared for the future

Informaton regarding nsks and uncertainty factors

©Of great importance to the group's future development is the access to capital for fund investments and
access to nvestment objects If these factors develop negatively, it will be difficult to actueve the desired goals
for the managed capital in the group’s real estate funds which, in the long term, will |ead to lower revenues for
the group

A large part of the group's revenues are compnsed of management fees which are based on the market
value of the managed assets. The marke! value 1s affected by general changes, both positive and negatve,
on the markets in which the properties are stuated as well as how well Aberdeen succeeds in managing
specific invesiments

Exchange rate exposure and currency policy

The parent company's inoome is principally invoiced i SEK. Since the company works m an Internahional group,
costs are incurred 1N domestic curency bt also to some extent in othes currendes, pnmanly EUR and Bobsh
pounds

Part of the company's operatons cons:st of assisting the subsidianies with financing when necessary All
lending takes place In the borrower company's currency, whuch means that Aberdeen Asset Management AB
bears the currency risk Mostlending takes place in EUR  This cummency nisk is somewhal set-off by
borrowing from the parent company of the group, Aberdeen Asset Management Plc, which afso takes place
in EUR However, borrowing far exceeds lending which, during the financia] year, has resultedin a

postiive effect on the results due o exchange rate differences amounting to SEK 93 million, pnmarily as a
consequence of the weakentng of the euro vis-2-wis the Swedish crown See notes 9 and 10
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Proposed allocation of the company’s profit or loss

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

Dwidends, 50 000 000 shares at SEK 1 40 70,000,000
Brought forward 1,008,592 177
Total 1,078,5692,177

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

regard to the demands placed on the amount of shareholders® equity by the nature, scope and risk confronting
the bustness, as well as consolidation needs, liqudity and the financial pesition in general

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

2009-10-01 2008-10-01
Amounts in SEK 000 Nota -2010-09-30 -2009-08-3¢
Net tumover 1,2 82,431 68,885

82,491 €8,805

Operating costs
Other exdemal costs 3,4 -67,292 49741
Personnel costs 5 -38,768 -17,433
Depreciahon of tangible fixed assets 6 =380 -120
Operating profit or loss -23,949 1,601
Profit of loss from financial items
Profit or Yoss from participations in group companie 7 -414,276 234,193
Profit or loss from other secuntes and recevables which
are fixed assets ] -13,948 -125,196
Other interest income and similar profit or loss stem 9 168,576 44,588
Interest costs and similar profit or loss ltems 1 -115,101 -109,787
Profit or loss before tax -398,698 45,389
Tax on profit or loss for the year 1 5,365 12,906
Profit or loss for the year -393,333 58,305
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Balance sheet
Amounts in SEK 000 Note 2010-08-30 2009-09-30
ASSETS
Fixed assets
Tanglble 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 agamst group companies 1 121,534 126,418
Qther long-term secunties holdings 1 303,004 301,511
Cther long-term receivables 1 24,632 32,258
2,306,709 2,811,264
Total fixed assets 2,308,691 2,813,159
Current assets
Gurrent recelvables
Accounts receivable - 16
Claams against group companigs 87,373 128,082
Tax receivables 2,310 1,386
Other recaivables 20,496 21,846
Prepaid costs and accrued tncome 1 2,519 2,785
112,698 154,115
Cash and bank balances 17.897 33,8580
Total current assets 130,595 188,095
TOTAL ASSETS 2,439,285 3,001,254
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Balance sheet

Amounts in SEK '000 Note 2010-09-30 2009-09-30
SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders' equity 1
Restricted shareholders' equity
Share capital (50,000,000 shares) 50,000 50,000
Reserve fund 420 420
50,420 50,420
Unrestricied shareholders’ equity
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
1,079,583 1,527,891
1,130,013 1,578,311
Provislons
Other provisions 1 - 34424
- 34,424
Current liabilities
Accounts payable 5019 2022
Liabikties to group companies 1,280,446 1,348,747
Other ligbihbes 1,800 22816
Accrued costs and prepaid iIncome 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 in SEK '000 2010-08-30 2009-05-30
Pledged assets
For own debts and provisions
Bank accounts 2,200 -
Total pledged assets 2,200 -
Contingent liabilities
Guarantee undertaking, Fastigo 482 3as2
Guarantees, other - 6,000

482

8,382
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Cash flow statement

2008-10-01 2008-10-01
Amounts in SEK 000 -2010-09-30 -2008-09-30
Day-to-day operatiohs
Profit or loss after financial items -398,698 45,399
Ad)usted for tems not ncludes in cash flow, etc. 343,453 -4,450

-55,245 40,949

Taxes pard -924 7,031
Cash flow from day-to-day operations before
changes in operating capital -56,169 47,980
Cash flow from changes 1 operahing capilal
Increase({-)Docrease(+) n gperating recervables 124,402 -15,378
Increase(+)yDacreasa(-) In operating hablities 53,824 22,141
Cash flow from day-to-day operations 122,058 54,743
Investment operations
Acquisitions of tangible fixed assets 467 -2,015
Acguisibons of financial fixed assets -32,775 -200,182
Disposalfreduction of financial assets 8,321 6,130
Cash flow from investment operations -24,921 -196,067
Flnancing operaticns
Bormowings - 148,024
Amortisation -113,208 -
Cash flow from financing operations -113,208 148,024
Cash flow for the year -16,072 8,700
Liquid funds at beginning of the year 33,980 19,615
Exchange rate difference in Liquid funds -12 7,665

Liquid funds at the end of the year 17,897 33,980
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Additional information regarding cash flow statement

2009-70-01 2008-10-01
Amounts in SEK 000 -2010-09-30 -2009-09-30
Pald Interest and dividends received
Dmdends receved 25,083 32,983
Interest receved 1,887 9,188
Interest paid -1,738 -5,356
Adjustment for items not Included In cash flow, stc.
Dradends from substdianes set off agamnst labilities/booked as rec -63,030 204,712
Depreciabion and wnte-down of assets 525,070 128,973
Unrealised exchange rate differences -98,513 27,982
Capital result of sales of fixed assets -8,354 -165
Other provisions -34,424 -2,424
Resolution debt synthehic options - 2441
Accrued interest income/costs, net 22704 48,327
343,453 -4,450
Liquid funds
Foflowing sub-components are mnoluded liqud funds
Cash and bank balances 17,887 33,080
17.897 33,880

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 Anrual Accounts Act and the general
guldelines 1ssued by the Swedish Accounting Standards Board In the event the Swedish Accounting
Standards Board has nol provided generat guidelines, guidance has been obtaned, where apphcable, from
the recommendations of the Swedish Financial Accounting Standards Gouncil

Valuation principles, etc.
Assets, provisions and habilites have been vaiued at their acquisition value unless otherwise stated below

Tangibie fixed assets

Tangible fixed assets are reported as assets on the balance sheet when, based on avalable iformation, it 1s
probable that the future economic benefit associated with the holding will wure to the group/company and
that the acquisibon value of the asset may be estmated in a refiable manner
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Addibonal costs

Addihonal costs are added to the acquistion value to the extent the performance of the asset s improved in
relation to the level applicable when it was onginally acquired Afl other addtionat costs are reported as
costs during the period in which they are incumed

Depreciation principles for tengible fixed assets
Depreciaion according 10 plan is based on the anginal acquisibon value less the estmated residual value
Depreciahion is on a straight-line basis over the estimated useful Iife of the asset.

Machinery, tools and installatons 7 years

Receivables
Recevables are reported at their acguisiicn value less any write-down

Recevables and habilities in forewgn currencies
Recelvables and hablites in foreign currencies are translated to the rate on the balance sheet date
Exchange rate differences relating to financia! claims and lianies are reported amongst financlal ltems

Short-term nvestments
Short-term investments are valued in accordance with the Swedish Annual Accounts Act at the acquisiion
value and actual vaue, whichever 1s lowest.

Taxes
The company and the group apply recommendaton RR 9, Income Taxes, of the Swedish Financial
Accountng Standards Council The total tax is compnised of current taxes and deferred taxes

Taxes are reporied in the profit and loss statement except when the underlying transacton is reported
directly i equity, whereupon the Inherent tax effect 1s recognised In equity Current tax is the tax which 1s
payable or received duning the relevant year This also inchides adjustmants to the current tax related to
previcus peniods Deferred tax 1s caculated in accordance with the balance sheet method based on
temporary differences between the reported and tax values of assets and lialites The amounts are
calculated based on the manner n which temporary drfferences are expected to be equalised and by
apphication of the tax rates and tax rules decided or announced as per the batance sheet date Temporary
differences are not taken into account relating to shares in subsichanes and assocated companies which
are not expected to be taxed within the near future

Untaxed reserves are reportad mclusive of deferred tax habilihes Deferred tax claims relating to deductible,
temparary differences and loss carry forwards are reported only to the extent it ts probable that these
will give rise to lower tax payments in the future

Frovistons (other than deferred laxes)

A provision IS reported in the balance sheet when the company has a formal or informal

urdertaking as a consequence of an occurrence and Is probable that an expenditure of resources
wall be required In order to seftle the undertaking and a rehable estimation of the amount can be made

income reporing

Income reporting 1s carrled out in accordance with BFNAR 2003 3, Income The company reports as income
the actuat value of that which has been received or will be receved Income reporting occurs in the profit and
loss statement when it 1S probable that the future, economic advantages wll nure to the company and such
advantages may be calculated In & reliable manner

Group contributions and shareholders' contributions
Shareholder contributions are reported directly in shareholders' equity of the recipent and are capitatised
as shares and participations of the grantor to the extent a wnite-down [s not necessary

Group contributions are who reported according to their economic significance This means that group
contributions provided for the purpose of minimising the group’s total tax are recorded directly n profits
brought forward less the relevant tax effect.
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Group information

The company ts the parent company of a group with subsidianes as set forth in Note 13 and does not
prepare consolidated accounts based on the rules m the Swedish Annual Accounts Act, Chapter 7, section 2

The comparty is & wholly-owned subsidiary of Aberdeen Asset Management PLC, SC 082015,

with its registered office In Aberdeen. Aberdeen Asset Management PLC prepares consoldated accounts for
the targer group.

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

Of the parent company’s total purchases and sales measured in SEK, 17,8% (23%) of purchases and

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

belongs

Nota 1 Net turover per business line and geographic market

2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Net turnover per geograpfuc market
Swaden 18,880 15,596
The rest of the Nordlc region 24,885 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 significant income type
Service engagements 82,491 68,895
Note 3 Fees and compensation to auditors
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
KPMG
Auditing engagements 283 532
Cther engagements 9 98
Note 4 Leasing fses regarding operational leasing
2009-10-01 2008-10-01
-2010-89-30 -2009-09-30
Assets which are held wia operational leasing agreements
Leasing costs for the year excluding local rents -275 -108
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Note 5 Employoes, personnel costs and fees 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 2% 22%

Reporting of gender breakdown in corporate managetment
Gender breakdown In corporate management 2010-09-30 2009-09-30
Parcentage of women Percangale of women
The Board of Directors 3% 33%
Cther senior execuves 50% 50%
2009-10-01 2008-10-01
Salaries, other compensation and social costs -2(H0-09-30 -2008-09-30
Board of Directors and Managing Director 15,106 4,898
{of winch sarnings-related compensabon, efc ) (7.288) {1,904)
Cther employeesd 8,166 5,392
{of which earmings-refated compensation, efc.) { 4 403} (£ 697)
Total 23,272 10,290
Social costs 14,568 6,732
fof which pansion cosis) (6032} {2,750}

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

Absences dus to illness

2009-10-071 2008-10-01
-2010-09-30 -2009-09-30

Total absences due to liness as part of regular working hours 32% 19%
Percentage of total absences due to diness which pertain to
consecutive absences of 60 days or more 613% 0%
Absences due to liness as a percentage of each group’s ordinary working hours
Absencas due to iiness dvided by gender
Men 0% 0 7%
Women 41% 24%
Absences dua to iliness dnaded by age calegory
30-49 years 36% 18%
50 years or older 0% 22%
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Note 6 Depreciation of tangible and Intangible fixed assets

2009-16-01 2008-10-01
-2010-09-30 -2009-09-30
Equipment, tools and installations -380 -120
-380 -120
Note 7 Profit or loss from participations In group companles
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Dividends 77372 234,038
Profit or loss from the disposal of paricipations 8,354 155
Whnite-down of partiaipabions in group companles ~500,001 -
-414,276 234,193
Note 8 Profit or loss frem other securities and claims
which are fixed assets 2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Dividends on other shares and paricipations 10,741 3,657
Reversal of wnte-down of other shares and partcipations 8,119 -
VyWnte-down of other shares and parhcipations -32,808 59,694
Write-down of claims agamst group companies - -59,159
-13,948 -125,196
Note 9 Interest income and similar profit or loss items
2009-10-01 2008-16-01
-2010-09-30 -2009-09-30
interest income, group compantes 3,043 6,311
interest income, other 1,158 2,728
Exchange rate profits, group companes 162,634 11,265
Exchange rate profits, cther 1,741 21,843
Value adjustments synthebc options - 2,441
168,576 44 588
Note 40 Interest costs and similar profit or loss items
2009-10-01 2008-10-01
-2010-09-30 -2009-09-36
interest costs, group compames -43,734 -56,580
Interest costs, other .04 744
Exchange rate losses, group companies -64,108 -46,912
Exchange rate losses, other -7,164 -5,480
Other - -71
-115,101 -109,787
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Note 11  Tax on profit or loss for the year 2000-10-01 2008-10-01
-2010-09-30 -2005-0g-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
Reconcihation of effective tax -2010-08-30 -2009-09-30

Per cent Amount Fer cont Amourd

Profit or loss before lax 398,698 45399
Tax according to applicable tax rale 26 3% 04857 280% -12,7112
Non-deductible coats -35 2% -140,244 7T96% -36,154
Non-axable income 6 2% 24,681 -146 0% 66,283
Effect of non-capiakzed loss carry forward 4 0% 16,070 9.9% 4512
Reported effect of tax 1.3% 5365 «284% 12,906
2003-10-01 2008-10-01
Tax items reported directly in equily -2010-09-30 -2009-03-30
Current tax on group contributions recewved/provided 5,365 12,906
5365 12,906

Note 12 Equipment, tools and installations

2010-09-30 2009-08-30
Accumulated acquisition value
At the beginning of the year 2,015 -
New acquistons 467 2,015
2482 2,015
Accumulated depreciation according to plan
At the beginning of the year -120 -
Depreciation according to plan for the year on the acquistion value -380 -120
=300 120
Reported value at the end of the penad 1,982 1,895
Not 13 Participations in group companies
2010-09-30 2009-09-30
Accumulated acquistion value
At the beginning of the year 2,351,856 2,368,167
Transferred from recevables and converted to capital contribution 52,052 -
Other contnbubions provided 2,000 8,000
Sales -24,945 -11,887
Correction of estimated supplemental purchase pnce 5,082 2,424
2,386,043 2,351,856
Accumulated depreciation
At the beginning of the year -779 -779
Sales 24,327 -
Whnite-down of fransferred recelvable converted to -52,051 -
capitat contnbubion
Depreciation of parhcipations and group companies for the year -500,001 -
-528,504 -779

Reported value at the end of the period 1,857 539 2,351,077
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Note 13  Participations in group companies (continued)

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

Number  Share Reported
Subaidlaries/Company reqistration no /Regrstered office of partcipations  n % 1) value
Aberdeen Property Investors Sweden AB, 556694-4673, Stockholm 100,000 100 0% 1,600
Aberdeen Asset Management Sweden AB, 556545-7626, Stockholm
Aberdeen Froperly Fund Management AB, 556686-3063, Stockholm
Aberdeen Property Investors indirect Investment Management AB 12,500 100 0% 21,000
556653-2809, Stockhobm
Aberdoen Froperty investors iIM S A B 105262, Luxembura ? 1 08% 9
‘Aberdeen Indirect Property Partners Asia S.A, B 119541 Luxemburg ® 1 08% 9
Aberdeen Indirect Property Partners Active, B 122337 Luxemburg 9 1 08% g
Abordeen Indivect Properly Investments S A, B 125489, Luxemburg
AIPP Pooling | § A, B 132135 Luxemburg
Aberdeen Asset Management Denmark A/S, 26564743, Frederiksberg 1,300,000 100 0% 9,241
Komplementarselskabet af 2004 (I) A/S, 27744230, Frederniksberg
Aberdeen Asset Management Fintand OY, 1604474-5 Helsingfors 50,000 100 0% 55,449
AP Fund Managament Oy, 1968993-6, Helsingfors
API Fund Management Il Oy, 2054684-4, Helsingfors
AP Fund Management 1l Oy, 2215233-9, Helsingfors
Aberdeen Property Investors Limtted Partner Qy, 208001 87, Helsingfors
Aberdeen Proparty Investors Sari, B 130335, Luxemburg
Aberdeen Property Investors Il Sarl, B 134864 Luxemburg
Aberdeen Property Invesiors Estonia Ou, 11064493, Tafln
Aberdeen Froperty Fund Management Estona Ou, 11450700, Talln
API Shopping Finland OY, 1646789-3, Helsingfors 300 100 0% 443
Aberdean Asset Management Norway AS, 989401351, Oslo 1000 100 0% 25,034
Aberdeen Assef Management AS, 582261414, Oslo
Aberdeen Asset Management Comporate ASA, 889180797, Csio
Aberdeen Asset Management Forretningsfersel AS, 286525084, Oslo
Aberdeen Property Investors The Netherands BV, 33226980 Amsterdam 400 100 0% 2,190
Aberdeen Praperty Investors Europe BV, 1282727, Amsterdam 18,000 100 0% 165
Aberdeen Property Investors Luxemburg SA, B 106133, Luxemburg 1,000 1000% 1,139
Aberdeen Asget Management Deutschland AG, HRB 86416 Frankfurt/Mam 1 100 0% 528,603
Aberdeen Immobilten Kapitaleniagegeselischalt mbH, HRB 12759, Frankfurt/Mam
Aberdsan Property Investors Deutschiand GmbH, HRB 83375, Frankfurt/Mam
Platin 230 GmbH & Co Verwaltungs K6, HRA 44327, Frankfurt am Maln 1 949% 24,880
Aberdaen Property Investors France SAS, 489628420, Pans 3,700 1000% 349
Aberdeen CB16 SAS, 497638759, Paris
Aberdeen Real Estate France SAS, 483522664, Pans 3,700 1000% 0
Arthur House Number 8, 5842193, London 1 100 0% s}
Aberdeen Real Estate {UK) Limited, 5034259, London 2,250,000 100 0% 54,624
Aberdeen Property Investors UK Lid, 1024227, London
Aberdeen Property Managers Ltd, 5308761, London 1 100 0% 0
Aberdeen Real Estate nvestors Operations UK, 3338080, Lendon 200,000 100.0% 1,132,210
Aberdeen Indirect Investment BY, 33298273, Amsterdam
Aberdeen Real Esfate Cperations Lid, SC169791, Aberdesn
000 Abesrdeen Property Investors St Petershurg, 5067847272213, St Pefersburg
Other subsidianes, dormant or of minor significance 873
1,857,539

0 Reters to ownership share of the capital, which also corresponds to the share of votes for the tota) number of shares.

" The remaining 124 shares equal to 99 2% are held by the subsidiary, Aberdesn Property tnvestors Indirect
Investment Management AB
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Note 14  Claims against group companies

2010-08-30 2009-09-30
Accumulated acquisition value
At the beginning 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 write-downs
At the beginning of the year -152,704 -100,653
Settied claims - 7.108
Transferred to parhicipations in group companies 52,054 -
Wnite-downs for the year - -59,159
-100,653 -162,704
Reported value at the end of the period 121,534 126,418
Note 15  Other long-term securities holdings
2010-09-30 2009-09-30
Accumuiated acquisition value
Al the beginning of the year 3N.205 179,838
Additional assets 26,182 217,858
Less assets — -26,491
397,387 371,205
Accumulated write-downs
At the beginning of the year -§9,694 -
W nte-downs recovered dunng the year 8.119 -
Write-downs for the year -32.808 -69,694
-94,383 69,694
Reported value at the end of the year 303,004 301,511
Note 16  Other long-term claims
2010-09-30 2009-03-30
Accumulated acquisftion value
At the beginning of the vear 32,258 30,910
Settled ctaims -4,633 -
Exchange rate differences for the year -2,994 1,348
24,632 32,258

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

2010-09-30 2009-09-30
Accrued interest income 448 446
Personnel related 220 220
Other items 1,853 2,119
2,519 2,785
Note 18  Shareholders’ equity

Share Reserve Unrestricted
capital fund equity
At the beginning of the year 50,000 420 1,627,8N
Group contnbutions 20,400
Tax effect on group contnbutions 5,365

Arrangement according to resofution of shareholders’ mesting
+ Divdend -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 sharsholders’ contnbution amounted to SEK 877,425,000
(SEK 877,425,000)

Mote 12 Other provisions

2010-08-30 2009-09-30
Estimated supplemental purchase pnce - 34,424
- 34,424

Note 20  Accrued costs and prepaid Income
2010-03-30 2009-09-30
Parsonnel-related costs 18,396 12,220
Other tems _3812 2,714
22,008 14,934

Stockholm, 28 March 2011

Andrew Laing Jon Lekandar
Charrman

Malin af Potersens

Qur audit report was presentad on 31 March 2011
KPMG AB

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

We conducted our audit m accordance with generally accepted auditing standards in Sweden Those
standards require that we plan and perform the audit to obtamn a high but not absolute assurance that the
annual accounts are free of material misstatement. An andit includes examining, on a test basis, evidence
supporting the amounts and other informatton 1n the accounts Our audit also includes assessing the
accountmg principles and their application by the Board of Directors and sigoificant estimates made by
the Board of Directors when prepanng the annyal accounts as well as evaluating the overall presentation
of information in the annual accounts As a basis for our opimon concerning discharge from hability, we
examned sigmificant decisions, actions taken and circumstances of the company mn order to be able to
determme the hability, 1f any, to the company of any Board member or the Managing Director We have
also examined whether any Board member has, m any other mannet, acted m contravention of the
Swedish Compames Act, Annual Accounts Act or the articles of association We beheve that our andnt
provides a reasonable basis for our opinion set out below.

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

Stockholm, 31 March 2011

KPMG AB
/Signed/

Bj6m Flink
Axnthorised Pubhc Accountant




