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Company number of | 5 rc r1 I 1 | 2 |Tf2 l 0 ¥ Filling in this form
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company
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Part 2
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specified or indicated by *

Please use Section A1 and Section B1 to fill in the details for each merging
company {including UK companies}. Please use 8 CBO1 cantinuation page to
enter the details of additional merging companies.

Merging company details @

Full company name

ABERDEEN PRIVATE INVESTORS LIMITED

O Merging Company details
Please use Section B1 1o enter

Registered numbes ©

sfci[1]2[of2[o] [

the details of the second merging
company.

9 Registared number

Piease enter the registered office address.

Please give the reqistered number

Building name/number

10
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state registry.

Street O1eqal entity and gaverning law
{Queens Terrace Please enter the legal form and faw
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Post town Aberdeen For non-UX companies, please entar
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naccdmentd,  CBO1 - continuation page

Comparies (Crass Notice of a cross border merger involving a UK registered company
Barder Mergers)

Regulations 2007,

Part 2 Merging company details®

Please flll in the following details for each merging company (Incdluding
UK companles).

full company name

Registered number ®

ABERDEEN ASSET MANAGEMENT INVESTMENT SERVICES

LIMITED

o[1fofefof2]efaf |

Please enter the reglstered office address.

Building name/number

Bow Bells House

Strect |1 Bread Street
Post town London
County/Region
e (e[ [afm[ [s[a v
Country England
Legal form Limited liability company governed by the laws of England and
and law @
Wales
Member state and  |England; Companies House, Crown way, Cardifl,
registy®

CF14 3UZ

O Merging company details

Please use a separate CBO1
tontinuation page for details of each
additional merging company.

QORegistered number
Please give the registered number
as It appears in the member
state registry.

@ Legal entity and goveming law
Please enter the legal farm and taw
which applies to the cornpany.

O Member state and registry
For non-UK companies, please enter
the name of the member state and
the name and address of the registry
where documents are kept.
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Companies (Cross Notice of a cross border merger involving a UK registered company

Bordey Mergers)

Regulations 2007.

Part 2 Merging company details®
Please fill in the following details for each merging company (including O Merging company details
UK companies). Please use & separate CBO1

Full company name  |ABERDEEN FUND MANAGEMENT LIMITED

|
Registered number @ | 0 ['T";'ITF;[—{,—[?I_.S_’__I_

F’Iease enter the registered office address.

Building name/number bOW Beils House

wontinuation page for details of each
additional merging company.

ORegistered number
Mease give the registered number
as it appears in the metnber
state registry.

@1egal entity and governing law

Please enter the legat form and law
which applies to the company.

Street ITBmad Street G Member state and registry
I For non-UK campanies, please enter
the name of the member state and
Post town |L0ndon the name and address of the registry
where documents are kept.
County/Region |
ok [e[e [ (Al [s[A [
Country ]E:gla nd
Legal form Emited llabillty company governed by the laws of England and
and law ®
ales
Memberstateand  [England; Companies House, Crown way, Cardiff,
registry®
CF14 3UZ
CHFPOOD
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Companies (Crass Notice of a cross border merger involving a UK registered company
Border Metgers)

Requlatians 2007.

Part 2 Merging company details®

Please fil! in the following details for each merging company (including
UK companies).

Full company name

Registered number @

ABERDEEN PROPERTY INVESTORS UK LIMITED

[o[rofz[a2[2]7] [

Please enter the registered office address.

Building name/number

Bow Bells House

& Merging company details
Please use a separate CB01
continuatien page for details of each
additional merging company.

B Registered number
Pfease give the registered number
a5 it appears in the member

state registry,

©legal entity and goveming law
Please enter the Jegal form and law
which applies to the company.

Steat I1 Bread Street 9 Member state and registry
Ii Far non-UK companies, please enter
the name of the membsr state and
Post town ILondon the name and address of the registry
where documents are kept.
County/Region ‘
e I O LT
Country England
Legal farm Limited fiability company govemed by the laws of England and
and law ©
Wales
Member stateand  |England; Companies House, Crown way, Cardiff,
registry @
EF14 3UZ
CHFPOOD
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In accordance wih
Regulation 12 of the
Companies {Cross
Border Metgers)
Regulations 2007.

CBO1 - continuation page

Notice of a cross border merger involving a UK registered company

Part 2

Merging company details®

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

Full company name

ABERDEEN REAL ESTATE (UK) LIMITED

Registered number @

ofsfofafaf2[s[of |

Please enter the registered office address.

Building name/number bow Bells House

O Merging company details
Please use a separate CBO1
continuation page for details of each
additional merging company.

ORegistered number
Please give the registered number
as it appears in the member
state registry.

@ legal entity and goveming law
Please enter the legal form and law
which applies to the company.

Steet |1 Bread Streel ©Member state and registry
For nan-UK companies, please enter
the name of the member state and
Post town the hame and address of the registry
London where decurnents are kept.
County/Region |
T B A T LY
Country England
le%al] fﬂﬂo" Limited liability company govemad by the laws of England and
and law
lWales
Member stateand  |England; Companies House, Crown way, Cardiff,
registry @
CF14 3UZ
CHFPOOQ
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Comparies {Cross Notice of a cross border merger involving a UK registered company

Border Margers)

Regulatfons 2007,

[

Part 2 Merging company details®
Please fill in the following details for each merging company {including O Merging company details
UX companies). Please use a separate CBO1

Full company name  |ABERDEEN ASSET MANAGERS LIMITED

Registered number © V? I?ITFF JTIT l—g—l——l—

Please enter the registered office address.

Bullding name/number |1

continuation page for details of each
additional merging company.

OReglstered number
Please give the registered number
as it appears in the member
stute registry.

@ Legal entity and governing law
Please enter the legal form and law
which applies to the campany.

Street lQueens Terrace © Member state and registry
l For non-UK companles, please enter
the name of the member state and
Post town the name and address of the registry
IAb erdeen where decuments are kept.
County/Region P\berdeenshira
oo Wl ilol [T[v[s
Country {Scottand
Legal farm 1imitad liabllity company governed by the laws of Scotland
and law @ [
Member state and  [Seotland; Companles House, Fountainbridge, Edinburgh,
registry @
FH3 9FF
CHFPO0D
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CBO1

Notice of a cross border merger involving a UK registered company

m Merging company details®

Full company name IABERDEEN ASSET MANAGEMENT AB @ Merging Company details
Please use a CBO1 ¢centinuation page

‘ 1o enter the details of additional
merging companies.

Registered number @ I

| 5 I_s_l?rs_l—g_l_? 8 FF’? @ Registered number
[ Please enter the registered office address. Please give the registered number
— as it appears in the member

Building namefnumber FO Box 3348 state registry.

Street [ ©Legal entity and gaverning law
Please enter the legal form and law
which appiies to the company.

O Member state and registry
Post town Stockholm For non-UK companies, please anter
. the name of the member state and

County/Region - the name and address of the reglsty

Postcode N I'E_I-T! o |_3—|—-_|—5-[7 whers documents are kept

Country Sweden

Legal form rivate limited liability company governed by the laws of Sweden

and law®@

Member state and  |gweden; Bolagsverket, SE 851 81, Sundsvall, Sweden

registry @

Part 3 Details of meetings®

If applicable, piease enter the date, time and place of every meeting summoned @ Details of meetings

under regulation 13 (power of court to summon meeting of members or areditors). | For additionat meetings held under
regulation 11, please use a CBO1

continuation page.

Details of meeting

Date W[z [P fafeli [y

Time {0 .00 acns

Place 10 Queens Terace, Aberdesn, Aberdeenshire, AB10 1YG
Details of meeting

o X e 2 N
Time LO- L0 Am

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

o o o N

Time

Place

Details of meeting

o S O

Time

Place

CHFPOOO
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CBO1

Notice of a cross border merger involving a UK registered company

Part 4

Terms of merger and court orders

Terms of merger

You must elther:
- enclose a copy of the draft terms of merger;
or,
- glive detalls {below) of a website an which the draft terms are available. @

Website address

|
l
I

©Draft terms of mergeron a
website
In order to be able to ghve natica of
draft terms of merger on a webslte,
the following conditions must
be met
- the website is maintained by
ar on behalf of the UK merging
company;
- The wehsite identifles the UK
merging compaiy;
ne fee s required to access the
draft terms of menger;
the draft terms of merger
remain available on the website
throughout the perind beginning

one manth before and ending on
the datz of the first meeting of
members.
Court orders
If applicable, you must enclose a copy of any court order made where the court
has summoned a meeting of members or creditors.
Part 5 Signature
Signature y.
i am signing this form on behalf of the UK merging co Y.
Sgnature Sgnaturt
X © X
This form may be signed by a director of the Pndrging company on behalf of
the Board.
v
CHFPOOD
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CBO1

Notice of a cross border merger involving a UK registered company

E Presenter information

n Important information

You do not have to give any contact information, but if
you do it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public record.

Contact nane

Svetlana Soroka

CoTpAYIRE ~\MS Cameron McKenna LLP

Address .
Mitre House

160 Aldersgate Street

Post tcwn

London
County/Region

= (e[ [[A[[[o]5

[“™ England

Inx

I Tekephane
0207 367 3000

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following:

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

You have completed the details of each merging
company in Part 2.

You have completed Part 3.

You have completed Part 4 (if applicable).

You have enclosed the relevant documents.

You have signed the form in Part 5.

oooa ad

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

Where 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:

Far companies registered in England and Wales:
The Registrar of Companies, Companies House
Crown Way, Cardiff, Wales, CF14 3UZ.

DX 33050 Cardiff.

For companies registered in Scotland:

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

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post).

For companies registered in Morthern Iretand:
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northetn ireland, BT2 BBG.

DX 481 N.R. Belfast 1.

ﬂ Further information

For further information, please see the guidance notes
on the website at waww.companieshouse.gov.uk
or email enquiries@¢om panieshouse.gov.uk

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

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

CHFPOOD
08/11 Version 5.0
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Pet: Aberdeen Asset Managers Limited & Aberdeen Private Investors Limited
for an order re cross-border merger

CMS Cameron McKenna (Scotland) LLP

30 September 2011

Act: D. Sellar Q.C

Lord Malcolm

The Lord Ordinary, having heard Counsel on the motion of the Petitioners:

Allows the Petition to be amended at the bar by deleting the word “million” where it appears at the

end of statements 5.4.1, 6.4.1 and 7.4.1;
Appoints this Petition to be intimated on the Walls in common form;

Orders that a meeting (the “AAML Meeting”) of the members of Aberdeen Asset Managers
Limited (“AAML”) be summoned for the purpose of considering and, if thought fit, passing a
resolution approving the draft of the proposed terms of a cross border merger (the “Merger”)
(within the meaning of Regulation 2(1) of The Companies (Cross-Border Mergers) Regulations
2007) as set out in the Appendix to this Petition (the “Common Draft Terms™);

Orders that a meeting (together the “APIL Meetings”) of each class of the members of Aberdeen
Private Investors Limited {(“APIL™) be summoned for the purpose of considering and, if thought

fit, passing a resolution approving the Common Draft Terms;

Authorises the board of directors of AAML (or a duly appointed committee) (the “AAML
Directors™) 1o fix the day, hour and place of the AAML Meeting;

Authorises the board of directors of APIL (or a duly appointed committee) (the “APIL
Directors™) to fix the day, hour and place of each of the APIL Meetings;

Orders the AAML Directors and the APIL Directors to give respectively at least 21 days’ notice of
the AAML Meeting and the APIL Meetings (together the “Meetings™), in each case in the manner
set out in paragraph 8 of this Interlocutor;

Orders that notice of the Meetings be given by post only to those members of AAML or APIL, as
the case may be, whose names are entered on the Register of Members of that company as at 6.00

p.m. on the day preceding the day on which the notice is posted;




10.

11.

12.

13.

14.

15.

16.

Orders that the notice of the Meetings to be given in terms of paragraph 8 of this Interlocutor be
sent accompanied by (a) the Common Draft Terms, and (b) a report of the Directors of the Merging

Companies drawn up, and adopted, in accordance with Regulation 8;

Orders that the quorum at each of the Meetings (or at any adjourned meeting) should be one

member present in person;

Orders that voting on the resolution to be proposed at each of the Meetings should be by poll,

which may be conducted as the Chairman of that meeting shall determine;

Appoints Anne Richards to act as Chairman of the AAML Meeting, whom failing Andrew Laing,
whom failing Roderick MacRae;

Appoints Andrew Laing to act as Chairman at each of the APIL Meetings, whom failing William
Greenhalgh, whom failing Victor Beamish;

Authorises the Chairman of each of the Meetings to adjourn that meeting to an other time or date
and to any other place which he or she may determine, or indefinitely, where it appears to him or

her that an adjournment is necessary for any reason;

Orders the Chairman of each of the Meetings to report to your Lordships the outcome of that

meeting;

Appoints Mr J.C.A Voge, W.S, of 15 Atholl Crescent, Edinburgh, EH3 8HA to be Reporter (the
“Reporter”) to the Process, and to remit to him to report on the facts and circumstances set out in

the Petition and the regularity of the proceedings. :




COMMON DRAFT TERMS
OF A PROPOSED CROSS-BORDER MERGER OF

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

AND

ABERDEEN FUND MANAGEMENT LIMITED
AND

ABERDEEN PRIVATE INVESTORS LIMITED
AND

ABERDEEN PROPERTY INVESTORS UK LIMITED

AND

ABERDEEN REAL ESTATE (UK) LIMITED

20 September 2011

c'M’'s/

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

UK - 65060885.12




DEFINITIONS

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

AAM AB
AAMPLC
AAMISL
AAML
AFML
APIL
APIUKL
AREUKL

Directive

Directly-held Non-Surviving
Companies

Effective Date
English Merging Companies

Final Order

GBP

Group

Merger

Merger Plan

Merging Companies
Non-Surviving Companies
Reorganisation

Scottish Court

SCRO

Surviving Company

Swedish Regulations
UK - 65060885.12

Aberdeen Asset Management AB

Aberdeen Asset Management PLC

Aberdeen Asset Management Investment Services Limited
Aberdeen Asset Managers Limited

Aberdeen Fund Management Limited

Aberdeen Private Investors Limited

Aberdeen Property Investors UK Limited

Aberdeen Real Estate (UK) Limited

the Directive of the European Parliament and of the Council of 26
Oclober 2005 on cross border mergers of limited liability companies

(2005/56/EC)
AAM AB, AAMISL, AFML and APIL

as defined in paragraph 5.1

AAMISL, AFML, APIUKL and AREUKL

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

AAM PLC and its subsidiary undertakings

as defined in paragraph 2.1

as defined in Recital (2) below

as defined in paragraph 1.1

AAM AB, AAMISL, AFML, AFIL, 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 Companies (Cross-Border Mergers) Regulations 2007
RECITALS
{n It has been proposed by the boards of directors of the Merging Companies that a cross-border

merger of these companies be effected pursuant to the UK Regulations and the Swedish
Regulations, which implement the Directive in the United Kingdom (“UK’) and Sweden,
respectively. Further details of the Merging Companies are set out in 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 Companies for the purposes of regulation 7
of the UK Regulations and sections 37 and 38 of the Swedish Regulations (the “Merger
Plan™).

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

LANGUAGE

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

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

(iti)  elsewhere, the English version shall prevail.

UK - 65060885.12




1.1

2.1

22

2.3

Merger Plan

MERGING COMPANIES
This Merger Plan is agreed by the following companies (together, the “Merging Companies’):

0} Aberdeen Asset Managers Limited, a company registered in Scotland with
registration number SC108419 whose registered office is at 10 Queen’s Terrace,
Aberdeen, Aberdeenshire AB10 1YG;

@ Aberdeen Asset Management AB, a company registered in Sweden with registration
number 556599-8035 whose registered office is 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 is 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 is at Bow Bells House, 1
Bread Street, London EC4M 9HH;

{5) Aberdeen Private Investors Limited, a company registered in Scotland with
registration nurmber SC112020 whose registered office is at 10 Queen’s Terrace,
Aberdeen, Aberdeenshire AB10 1YG;

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

) Aberdeen Real Estate (UK) Limited, a company registered in England and Wales
with registration number 05084259 whose registered office is 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*’)
in accordance with:

2.1.1 article 2(2) of the UK Regulations;

2.1.2 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 liquidation.

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

PRE-MERGER REORGANISATION

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

UK - 65060885.12




4.1

4.2

4.3

4.4

4.5

5.

5.1

52

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

CONSIDERATION

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

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

On the Effective Date:

43.1 AAM PLC, as the sole shareholder of AFML., will receive shares in the Surviving
Company equivalent to 21.97% of the post-Merger issued ordinary share capital of the
Surviving Company;

43.2 AAM PLC, as the sole shareholder of AAMISL., will receive shares in the Surviving
Company equivalent to 4.62% of the post-Merger issued ordinary share capital of the
Surviving Company;

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

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

Immediately following the Effective Date, the issued share capital of the Surviving Company
shall be GBP 28,592,452, divided into 285,921,452 ordinary shares of GBP 0.1 each. There
will be no cash adjustments or any other payments pursuant to the Merger.

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

EFFECTIVE DATE

The “Effective Date’ shall be the date specified in the Final Order as being the date on which
the consequences of the Merger, as set out in 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




5.3

6.1

6.2

7.1

7.2

8.

8.1

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

ACCOUNTS USED TO PREPARE MERGER PLAN

The Merger is based on the following accounts in respect of each Merging Company:

6.1.1 AAM AB: the accounts as described in paragraph 6.2;

6.1.2  AAMISL: audited accounts of AAMISL for the year ended 30 September 2010,
6.1.3 AAML: audited accounts of AAML for the year ended 30 September 2010;

6.1.4  AFML: audited accounts of AFML for the year ended 30 September 2010;

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

6.1.6 APIUKL.: audited accounts of APIUKL for the year ended 30 September 2010; and
6.1.7  AREUKL.: audited accounts of AREUKL for the year ended 30 September 2010.

For the purposes of calculating the number of consideration shares in AAML to be issued to
AAM PLC as sole shareholder of AAM AB pursuant to paragraph 4.3.4, a pro forma balance
sheet for AAB AB as at 31 July 2011, included as Schedule 8, has been prepared to take account
of the effect of the Reorganisation (as a result of which certain subsidiaries 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 in Schedule 6. As the Merger Plan has been prepared more
than six months following the most recent financial year for which an annual report and
auditor’s report have been prepared for AAM AB, in accordance with section 10 of the Swedish
Regulations certain supplementary financial information concerning AAM AB for the period
from the end of the last accounting period until 30 June 2011 is included in Schedule 7.

ASSETS AND LIABILITIES OF THE NON-SURVIVING COMPANIES

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

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

7.1.2 in 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 liabilities of the Non-Surviving Companies on the basis of
their book values as reported in the Non-Surviving Companies’ balance sheets referred to in
paragraph 7.1 above.

EFFECTS OF THE MERGER ON EMPLOYEES

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

UK - 65060885.12




8.2

8.3

8.4

8.5

8.6

8.7

8.1.1 AAML - 471 employees;

8.1.2 AAM AB - 16 employees;

8.1.3 AAMISL - 0 employees;

8.14  AFML -0 employees,

8.1.5  APIL -1 employees;

8.1.6  APIUKL - 98 employees; and

8.1.7 AREUKL - 0 employees.

With respect to regulation 22 of the UK Regulations:

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

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

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

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

The provisions of sections 5-9, 19-34 and 3641 of the Swedish Act on Employee Participation
in Cross Border Mergers (2008:9) 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 liquidation) 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 termination in respect of any contract of employment. However, this shall not affect
any right of a Merging Company to give a notice of termination for such other legitimate
reasons as may be set out in any employee’s contract of employment or accrue as a result of any
applicable laws.
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8.8

9.1

9.2

10.

11.

The directors of the Merging Companies do not believe that there will be any adverse effects on
any of the Merging Companies’ employees or the terms of 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 Companies, no
expert has been appointed pursuant to regulation 9 of the UK Regulations.

In accordance with the third paragraph of section 11 of the Swedish Regulations, each member
of the Merging Companies has given its 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 in relation to
the Surviving Company.

ARTICLES OF ASSOCIATION OF SURVIVING COMPANY

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

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

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

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

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

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

Aberdepn Real Estate (UK) Limited

UK - 65060885.12




‘We hereby approve and adopt this Merger Plan:

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

Signed for and on behalf of
Aberdeen Asset Managers Limited

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

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

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

Signed for and on behalf of
Aberdeen Private Investors Limited

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

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

Signed for and on behalf of
Aberdeen Fund Management Limited

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

Aberdeen Property Investors UK Limited




We hereby approve and adopt this Merger Plan:

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

Signed for and on behalf of
Aberdeen Asset Managers Limited

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

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

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

Signed for and on behalf of
Aberdeen Private Investors Limited

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

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

Signed for and on behalf of
Aberdeen Fund Management Limited

Signed for and on behalf of
Aberdeen Property Investors UK Limited




We hereby approve and adopt this Merger Plan:

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

Signed for and on behalf of
Aberdeen Asset Managers Limited

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

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

Signed for and on behalf of
Aberdeen Private Investors Limited

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

Aberdepgn 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




Schedule 1

Details of the Merging Companies

Surviving Company
Name Aberdeen Asset Managers Limited
Governing law Scotland
Classification A private company limited by shares
Registration Number SC1i08419

Date of Incorporation

23 December 1987

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

Name Aberdeen Asset Management AB

Governing law Sweden

Classification A private company limited by shares

Registration Number 556599-8035

Date of Incorporation

20 October 2000

Registered Office P.O. Box 3348, SE-103 67 Stockholm

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

Classification A private company limited by shares

Registration Number

1069282

Date of Incorporation 1 September 1972
Registered Office Bow Bells House, 1 Bread Street, London EC4M SHH
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Name

Aberdeen Fund Management Limited

Governing law

England and Wales

Classificaiion

A private company limited by shares
Registration Number 01942566
Date of Incorporation 28 August 1985
Registered Office Bow Bells House, ! Bread Street, London EC4M 9HH
Name Aberdeen Private Investors Limited
Governing law Scotland
Classification A private company limited by shares
Registration Number SC112020
Date of Incorporation 29 June 1988

Registered Office

10 Queen’s Terrace, Aberdeen, Aberdeenshire AB10 1YG

Name

Aberdeen Property Investors UK Limited

Governing law

England and Wales

Classification

A private company limited by shares

Registration Number

01024227

Date of Incorporation 15 September 1971

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

Governing law England and Wales

Classification A private company limited by shares

Registration Number 05084259

Date of Incorporation 25 March 2004

Registered Office

Bow Bells House, 1 Bread Street, London EC4M 9HH
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Schedule 2

Share Exchange Ratio

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

AAM AB AAMPLC 9,408,432

AAMISL AAMPLC 13,214,170

AFML AAMPLC 62,811,737

APIL AAMPLC 1,694,613

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

AREUKL AAM AB N/A — wholly owned subsidiary

of AAM AB
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Schedule 3

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

Intangible assets
Intangibles
Goodwill

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts due within one year

Net current asscts
Net assets

Capital and reserves
Called up share capital
Share premium

Profit and loss account

Shareholders’ funds

The notes to the financial statements are given in pages 6 to 11.

Aberdeen Asset Management Invesiment Séxvices Limited
Direciors’ report and financial statements
For the year ending 30 September 2010

" Registration number 1069282
2010 2009
£000 £000
8 4,734 -
8 2,362 -
7,096 -
9 1,958 1,404
8,490 5,380
10,448 6,784
10 (888) -
9,560 6,784
16,656 6,784
1! 6,178 4,339
2 5,516 -
12 4,962 2,445
13 16,656 6,784

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

by:

AA Laing
Director




Aberdeen Fund Management Limited
‘Directors’ report and financial statements
For the year ended 30 Séptember 2010

Registered number 1942566
Balance sheet
at 30 Septembei 2010
Note 2010 2009
£000 £000
Intangible assets
Intangibles 8 20,779 -
Goodwill 8 10,366 -
31,145 -
Current assets
Deblors 9 15,750 24,071
Cash at bank and in hand 46,134 25,217
61,884 49,288
Creditors: amounts due within one year Iy (13,857) (4,294)
Net current assets 48,027 44,994
Net Assets 79,172 44994
Capital and reserves
Called up share capital 12 26,016 16,945
Share premium account 13 46,214 21,000
Non-distributable reserves 14 5,937 5,937
Profit and loss account 13 1,005 1,112
Shareholders® funds . 15 79,172 44,994

rer s — S—

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

These financial statements were approved by the board of directors on 21 January 2011 and were signed on it3
behalf by:

AA Laing
Director




Aberdeen Property Investors UK Limited
Registered number: 1024227

Balance Sheet as at 30 September 2010

Note At At
30 September 30 September
2010 2009
£'000 £'000
Fixed assets
Investments 8 - -
Intangibles 9 3,322 -
3,322 -
Current asseots
Debtors 10 1,781 2,720
Cash at bank and in hand 8,683 5,073
10,464 7,793
Creditors: Amounts falling due within one year 11 (3,218) {2,891)
Net current assets 7,246 4,902
Net assets 10,568 4,902
Capital and reserves
Called up share capital 12 3,871 2,180
Share premium 13 1721 -
Profit and loss account 13 4,976 2,752
Sharehoiders’ funds 14 10,568 4,902

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

J Q’Connor
Director




.Aberdeen Private Investors Limited
Directors’ report and financial statements
For the year ended 30 September 2010
Registered number SC112020

Balance sheet

at 30 September 2010
Note 2010 2009
£000 £000
Current assets
Debtors 7 - 1
Cash at bank and in hand 2,142 2,113
2,142 2,114
Creditors: amounts due within one year 3 ()] (6)
Net current assets 2,136 2,108
Tatal assets less current Jiabilities 2,136 2,108
Capital and reserves
Called up share capital 9 425 425
Share premium account 10 48 48
Profit and loss account 10 1,663 1,635
Shareholders’ funds I3 2,136 2,108

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

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

AA Laing
Director




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

Balance Shoet

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
Creditors
Amounts falling due within one year 4 (112) {(112)
Fixed assets less current assets 2,250 2,250
Creditors
Amounts falling due after one year 5 {2,248} (2,248)
Net assets 2 2
Capital and reserves
Called up share capital 6 2 2
Profit and loss account 7 - -
Shareholder’s funds 8 2 2

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

Directors’ responsibilities:

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

ii. The directors acknowledge their responsibilities for complying with the
requirements of the Act with respect to accounting records and for the
preparation of accounts.

The financial statements were approved by the board of directors on 11 August 2010 and
signed on its behalf by:

J P O’Connor, Director
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Articles of Association of the Surviving Company




THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

OF

ABERDEEN ASSET MANAGERS LIMITED

1. The name of the Company is “ABERDEEN ASSET MANAGERS LIMITED”.
2. The Registered Office of the Company will be situéte in Scotland.
3. 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 in respect of all forms of
investment, financial, commercial and industrial business and operations and the
private activities and requirements of whatsoever nature of any individuals,
firms, companies, corporations, investrment trusts, unit trusts, pension or other
funds or schemes or other bodies or persons including inter alia the business or
businesses of providing advice, reports and analyses pursuant to the making of
investment decisions and the provision and allocation of funds and finance.

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

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




(4)

(5)

(6)

N

(8

(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 apreed to be acquired, and gemerally to vary the
securities and investments of the Company from time to time.

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

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

To guarantee or become liable for the payment of money or
for the performance of any obligations and generally to
transact all kinds of guarantee business; and to undertake
obligations of every kind and description upon such terms as
the Company or its Directors may consider desirable; and by
mortgage, charge or lien upon all or any of the propexty 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 transacticons 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 purpeses as to the Pirectors 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
property, rights, privileges and interests (including

letcers patent, licences, copyrights, trade marks, secret




BFELS

(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.

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

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

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

To pay for any purchase or acquisition in cash or by annual,
perpetual or terminable payments, redeemable or
irredeemable, or by bills of the Company, or by shares of
the Company of any class, and whether fully paid up or
partly paid up, or by debentures, debenture stock or

other securities or acknowledgements of the Company or one
or more of them or part of the one and part of the other or
others or in any other way.

To borrow or raise or secure the payment of money for the
purposes of the business of the Company in such manner as
the Company or its Directors may think fit, and to issue
bonds, debentures and debenture stock or other obligations
or securities whether charged or not charged on the whole
or any part of the property (present and future) assets or
revenue of the Company, or its uncalled capital or by
mortgage, pledge, cenveyance, bond, assignment in security
or other obligations of the Company, and to redeem, purchase
or pay off such securities.

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

(19)

(20)

(2L

(22)

-5 -

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 consideraticn of payment in
cash or royalties or other perpetual or terminable payments,
or in shares (partly or fully paid up) or debentures,
debenture stock, or other securities of any other company or
in one or other or all of such modes of payment or in such
manner and for such consideration as the Company may think
fit.

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

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

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

To remunerate any person, association, firm or company for
services rendered or to be rendered to the Company or in or
about the conduct of the Company’s business, and that by
cash payment or by allotment of shares or securities of the
Company credited as paid up in full or in part or otherwise.

To grant pensions, allowances, gratuities and bonuses or
other benefits or any share or interest in the profits of
the Company's business or any part thereof and generally, so
far as is lawful, to make voluntary or ex gratia payments
either in money or moneys-worth to Directors or former
Directors or employees or ex-employees of the Company, or of
any subsidiary, allied or associated company, or of any
company or business which is acquired by the Company, or to
the widows or children or other dependants of such person,
and to make or enter into arrangements for the provision or
policies of life assurance or to purchase annuities for any
such persons or otherwise to provide for them, and to
establish and support or aid in the establishment or support
of hospitals, dispensaries, places of recreation,
institutions, clubs or organisations, calculated to benefit
persons employed by the Company, and to support and
subscribe and guarantee money to any public trade,
chartiable, educational, religious or other cbjector to any
exhibitions or exposition calculated to advance the interest
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(24)

(25)

(26)

(27)

(28)

(29
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of the Company or the persons employed by the Company or its
predecessors in business or any associated or subsidiary
company, and to establish profit sharing or share purchase
or share option or incentive schemes for the benefit of
Directors or employees of the Company or any subsidiary of
the Company.

To distribute any of the property and assets of the Company
among the members in specie (and, in particular, any shares,
stocks, debentures or securlties of other companies which
belong te 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 ¢f the Company’s
constitution; and to assist in procuring alterations in the
law; and to oppose any Parliamentary or other proceedings
which the Company may think adverse to its interest.

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

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

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

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

To do all such other things which are or which the Company
may consider to be incidental or conducive to the 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 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.

4. The liability of the members is limited.

5% The share capital of the Company us £150,000 divided into 1,500,000 shares
of £0.10 each.

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

Our ReMWABERDEENIDATA\GROUMSEC\LEGAL\WILLIAMZ 000U UNE «clause.doc
Victoria Coull




-8 -

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

NAME, ADDRESS & DESCRIPTION NUMBER OF SHARES TAKEN
OF SUBSCRIBERS BY EACH SUBSCRIBER

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

Solicitor

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

Secretary

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

Witness to the above signatures:-

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

Solicitor




THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

ABERDEEN ASSET MANAGERS LIMITED

CONSTITUTION OF COMPANY

1.

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

The Regulations contained or incorporated in Table A 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
inclusive, 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. ’

CAFPITAL

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
resclution determine. A payment in respect of such a
redemption or purchase by the company may with the sanction
of a special resolutlon be made otherwise than out of the
distributable profits of the company (within the meaning of
Section 152 (1) (b) of the Act) or the proceeds of a fresh
issue of shares made for the purpose of the redemption or
purchase notwithstanding that such payment may constitute a
payment out of capital.

LIEN

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

UNDERWRITING

4, The company may exercise the powers of paying commissions conferred

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

TRANSFER OF SHARES

3. 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 in
respect’ thereof provided that, in the case of partly paid shares,
the Instrument of Transfer must also be signed by or on behalf of
the transferee.

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 member entitled to an allotment of shares to the effect that such
shares or any of them be allotted or issued to or registered in
_name of some person other than himself shall for the purposes of
this Regulation be deemed to be a transfer of shares.

FORFEITURE OF SHARES

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

GENERAL MEETINGS

9. 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
quorum is not present within half an hour from the time appointed
for the adjourned meeting, the meeting shall be dissolved.
Provided that if a meeting to consider only a resolution or
resolutions for the winding up of the company and the appointment
of a Liquidator be 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.

il. 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 bhe deposited
at the registered office of the company at least 24 hours before
the time for holding the meeting, and Regulation 62 of Table A
shall be modified accordingly.

DIRECTORS




14.

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
issued Ordinary Shares for the time being in the capital of the
Company shall have power at any time and from time to time to
appoint any person or persons as a Director or Directors, either as
an addition to the existing Directors or to fill any vacancy, and
to remove from office any Director howsoever appointed, provided
that any such removal shall be without prejudice to any claim such
Director may have for breach of any contract of service between him
and the Company. Any such appointment or removal shall be effected
by an instrument in writing signed by the member or members making
the same, or in the case of a member being a corporation signed by
one of its Directors (or some other person duly authorised by
resolution of its Directors or other governing body) on its behalf,
and shall take effect upon lodgement at the Registered QOffice 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 Altermate (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 if 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 toe be.counted in the quorum at any
such meeting at which his principal is not personally
present and generally at such meetings to perform all
functions of his principal as a Director. 1If his principal
is for the time being unable te act through ill health or
disability an Alternate Director’s signature to any
resolution in writing of the Directors shall be as effective
as the signature of his principal. An Alternate Director
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shall not (save as aforesaid) have power to act as a
Director nor shall he be deemed to be a Director for the
purposes of these Articles nor the agent of his principal,
but he shall, in the execution of his duties as aforesaid,
be subject to the provisions of the Articles with regard to
Directors.

An Alternate Director shall be entitled to contract and be
interested in and benefit from contracts or arrangements and
to be repaid expenses and to be indemnified to the same
extent mutatis mutandis as if he were a Director, but he
shall 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, lessor, customer or otherwise nor shall
any such contract or any contract or any transaction or
arrangement (whether or not constituting a contract) entered
into with or by or on behalf of the company with any company
or partnership of or in which any Director shall be a member
or otherwise interested be avoided nor shall any Director so
contracting or being such member or so interested be liable
to account to the company for any profit realised by any
such contract, transaction or arrangement by reason only of
such Director holding that office or of the fiduciary
relationship thereby established, provided that the fact of
his being interested therein and the nature of his interest
be disclosed by him at the meeting of Directors at which the
contract, transaction or arrangement is first taken into
consideration, if his interest then exists, or in any other
case at the first meeting of the Directors after the
acquisition of his interest; and such Director may vote and
have his vote counted in respect of any such contract,
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

(d)
DIRECTORS' INTERESTS

18. (a)
meeting.

(b)

For the purposes  of this Regulation:-

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

({1) an interest of which a Director has ne knowledge and of
whieh it is unreasconable to expect him to have knowledge
shall not be treated as an interest of his;

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

GRATUITIES AND PENSIONS

19.

The Directors may establish and maintain or procure the
establishment and maintenance of any non-contributory pension or
superannuation funds for the benefit of and give or procure the
giving of donations gratuities pensions allowances or emoluments to
any persons (Iincluding 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 pefsons,
and also establish and subsidise or subscribe teo 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
puarantee money for charitable or benevolent objects or for any
exhibition or for any public general or useful object and do any of
the matters aforesaid either alone or in conjunction with any such
other company aforesald. Any Director shall be entitled to
participate in and retain for his own benefit any such donation
gratuity pension allowance or emolument and may vote in favour of
the exercise of any of the powers aforesaid notwithstanding that he
is or may become interested therein.

DISQUALIFICATION OF DIRECTORS

20.

The office of Director shall be 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:-
(1) 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 oxder is made by a court having jurisdiction
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(whether in the United Kingdom or elsewhere) in matters concerning mental
disorder for his detention or for the appointment of a receiver, 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 in general meeting;

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

() shall for more than six consecutive months have been absent without permission
of the Directors from meetings of the Directors held dunng 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
retiring by rotation" shall be deleted and all other references in Table A to retirement
shall be disregarded.

PROCEEDINGS OF DIRECTORS

22.

23.

24,

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

In Regulation 88 of Table A the word "not" where it occurs in 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 Xingdom for the giving of such notice" shall be
added to the end of the said sentence of such Regulation.

A Resolution in writing, signed or approved by letter, telegram, telex or cablegram by all
the Directors entitled to 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 committee shall be as valid
as a resolution duly passed at a meeting of the Directors or-of such a committee. When
signed, a resolution may consist of several documents ¢ach 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 is signed by a Director who was appointed an Alternate Director
it need not be signed by the Alternate Director in that capacity.

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

NOTICES

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

letter post, cable, telex or telegram to the registered address or
if appropriate to the address for the time being supplied for the
purpose to the Secretary of the company by the person entitled to
receive the same; every Notice to be sent by letter post to an
address within the United Kingdom shall be deemed to have been
served on the 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 te 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 belonging to the company.

INDEMNITY

28.

29.

Every Director or other Officer of the company shall be entitled to
be indemnified out of the assets of the company against all losses
or liability which he may sustain or incur in or about the
execution of the duties of his office or otherwise in relation
thereto, including any 1liability incurred by him in defending any
proceedings whether civil 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 mo Director or other officer shall
be liable for any loss, damage or misfortune which may happen to be
incurred by the company in the execution of the duties of his
office or in relation thereto. But these Articles shall only have
effect inscofar as the provisions are not avoided by Section 310 of
the Act.

The Directors may from time to time require any person whose name
is entered in the Register of Members of the company to furnish
them with any information which they may consider necessary for the
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purpose of determining whether or not the company is a Close
Company within the meaning of Section 282 of The Income &
Gorporation Taxes Act, 1970; and if such requirement is not
complied with they may with-hold any dividends or other payments
otherwise due or becoming due in respect of the shares registered
_in the name of such person.
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NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

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

Solicitor

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

Secretary

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

Witness to the above signatures:-

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

Solicitor




ABERDEEN FUND MANAGERS LIMITED
Campany 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,
éntitled to attend and vote at General Meetings of the Company, in terms of the
power available to us and contained in Requlation 53 of the Companies (Tables A
to F) Regqulations 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 Cumpany 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 Regqulation 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 Requlation 17 hereof."™

Ronald Scott Brown




ABERDEEN FUND MANAGERS LIMITED

COMPANY NO. 108419

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

We, the undersigned, being the whole Members of Aberdeen Fund Managers Limited,
entitled to attend and vote at General Meetings of the Company, in terms of the
power available to us and contained in Requlation 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 Campany shall be deleted
and the following shall be inserted in its place:-

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

Dated this Tenth day of November, 1988

old

------ semasmsassnae
P

ings Limited

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

Ronald Scott Brown




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 Resolution shall be deemed to be a Special Resolution of the

Company: -

Special Resolution

“That Article 22 of the Articles of Associétion 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 Requlation 14 hereof) or if their number is not two or a
multiple of two, the number nearest one half, present in person or represented

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

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

The liability of the members is limited.

The share capital of the Company is £150,000 divided into 1,500,000 shares of
£0.10 each.

By a resolution passed the 26 day of April, 1988 the share capital of the
company was altered by the sub division of the ordinary shares of £1 each into
Ordinary shares of £0.10 each.

By a resolution passed the 30 day of September 1992, the authorised share
capital of the Company was increased from £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
MELETING of the company held at Aberdeen on the 20" day of June 2000 at 2.30p.m:

ORDINARY RESOLUTIONS
Resolution 1

“THAT the authorised share capital of the company be increased to £300,000
by the 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 in that Act) up to a maximum amount of
£300,000 at any time or times 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 before the expiry of this authority.”

SPECIAL RESOLUTION
Resolution 3

“I'HAT the articles of association of the company be altered by deleting in
article 2 (a) the words “£150,000 divided into 1,500,000 and substituting
therefor the words *¥£300,000 divided into 3,000,000,

............ LSSdatn

Secretary

One Albyn Place
Aberdeen

et e 000

Date




ABERDEEN ASSET MANAGERS LIMITED
Company Number 108419

Notice is hereby given that an extraordinary General meeting of the members of Aberdeen Asset
Managers Limited (the Company) will be held at One Albyn Place, Aberdeen on 9 February 2001 at
10.10am for the purpose of considering and, if though fit, passing the following resolutions which shall be
proposed as special resolutions:-

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

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 in 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 is entitled to appoint a proxy or one or more proxies to
attend and vote instead of him. Such proxy who shall not be entitled to vote except of a poll, need not be a
member of the company.

By order of the

ard 7 /
. -

Director
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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 repmentmg Aberdeen Asset Management PLC
' Colin Crosby repreeenhng AFM Nommees Lumted

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 meetmg
being held at short notice and were present in person of by Proxy at the meeting. :
5. The following proposed Special Resolutlons were taken as read and proposed by the Chan-man

A=

FIRST
“That the Articles of Association of the Company be amended with a new Arﬁcle 14B being added as
follows:-
.14B . . The Dlrectors shall have power from ﬂme to hme by | molutlon to appomt any one or -
C ' more persons to the office of Assistant Director of the Company aud the following
- provisions ‘with regard to any such nppointments sha!] have effect:
(- The appointment, tenure of ofﬂee, remuneration (f any) and scope of duties of an

Assistant Director shall be determined from timie to time by the Directors with full
. power to make such arrangemenls as they think fit; and the Directors all have the B
“right to enter Into any contracts oo behalf of the Company or transact any business of -
any deserlptlon without the knowledge or approval of an Assistant Director, except
.. that no act shall be done that would Im pose any personsl llabillty on any Assrsmnt
" Director, except with his full knowledge and consent. :
(i). - . The Directors may also from time 1o, time peiiiove any Asslstant Du'ector from his
SR offfce and if they so decide appoint another in his place, but any such removal shall

take effect without prejudice to the rights of either party under any agreement the -~ i

Assistant Director and the Company, .. -

(i), The appointment of a person to be an Asslstant Director may be ln place of or ln

: addition to his employment by the compaay. In any other capacity but unless

otherwise expressly agreed between bim and the Company the appolntment as
Assistant Director shsll not affect the terms and conditions of his employment by the
company in any other capacily whether as regards duties, remuneration, peasion or
otherwise. The office as an Assistant Director shall be vacated if be 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 removéd from
office by a resolution of the board.

@av). An Assistant Director shall not be or be deemed to be a Director of the Company

and oo Assistant Director shall be entitled-to attend or be presert at any meetings of
the Board or of any committee of Directors unless the Directare——" = = kim gar
be in attendance.

within the meaning of the word as used in the Companies Act 1985 or these Articles /

v/

O:\LegalCompany SecretaiaNMimutes 030201 copy.doc
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?(v)'.' ' Whenever called upon by the Dlrectors, an Asslstant Dlrdcfor _ end meetlngs
of the Directors or any commiittee of the Directors and shall at- all times be ready to
give the Directors the benefit of his knowledge, experience and advice.”’ .
6. The Chairman conducted apoll of those present

7. The Cha:rman declared that all members presented voted in favour and accordmgly‘the proposcd
Resolutions were unammously passéd.

8. There being no further busmess the Chairman declared the meetmg closcd

Chairman of the Meeting

GALogaNCompasy SecratarialMlmates 050201copy doo




ABERDEEN ASSET MANAGERS LIMITED
(Company Number SC108419)

Copy Resolutions

Copy ordinary resolutions passed at an EXTRAORDINARY GENERAL MEETING
of the company held at Aberdeen on the 28" day of September 2001 at 9.30 am

ORDINARY RESOLUTIONS
Resolution 1

“THAT the 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, Companies Act 1985, to
atlot relevant securities (as defined in that Act) up to a maximum amount of
£10,300,000 at any time or times during the period of five years from the date
hereof and at any time thereafter pursuant to any offer or agreement made by
the company before the expiry of this authority.”

Resolution 3

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

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

Director

One Albyn Place
Aberdee

8% ...

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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Styrelsen och verkstillande direktdren for

Aberdeen Property Investors Holding AB
Org nr 556599-8035

far harmed avge

Arsredovisning
och koncernredovisning
for rakenskapsaret 1 oktober 2007 - 30 september 2008

Innehall:
Forvaltningsberittelse
Resultatrdkning - koncernen
Balansrikning - koncernen

Stillda sdkerheter och
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Kassaflodesanalys - koncernen
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Balansrdkning - moderforetaget
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Kassaflédesanalys - moderforetaget
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Aberdaen Proparty investors Holding AB
Org nr 556509-8035

Fbrvaltningsberidttelse

Alim#nt om verksamheten

Koncemen

Aberdeen Property Investors Holding AB (Aberdeen) & eft helfigt doterbolag il Aberdesn Asset
Management PLC, en inlernationell kapitalférvaliningskancern noterad pa Londonbdrsen.

Aberdeen Property Investors Helding AB med dotterbolag &r specialiserade pa kapitalfdrvaltning

i form av fastighetsinvesteringar. Koncemen finns representerad i elva inder | Europa samt i
Singapore, Aberdeen erbjuder sina kunder et omfattande urval av Invesleringsprodukler och ljanster
innefatiande direkta fastighelsinvesteringar i form av fastighetsportféljer, direkla och Indirekta
fastighetsfonder samt strategier, processer och effektiv administration. Allt i syfle ait underlstta
internationell fastighetsexpenering samt mdjliggtra hdg avkasining At sina kunder.

Koncemnens kunder &r primért institutionella investerare som siker stabil och god avkastning frén
tilgangslaget fastigheter. Tjansteinnehdllet | varje uppdrag &r anpassat fill varje uppdragsgivares
behov och 6nskemal evseende fastighetsportfdijens siorlek och karaktir samt kundens
avkastningskrav. Aberdeens fastighetsfonder atiraherer dven mindre investarare som siiker
exponering i fastigheter.

Koncernens rorelseresultat uppgick tilf 430 (208) mkr en minskning med 37 % jamisnt med foregaende &r.
Rérelseresultatet har paverkats negativt med 69 miljoner kronor avseende engangskostnader til foljd. av
pagdende sparprogram i koncemen.

Koncemen forvaltade vid rakenskapsérets utgang, totalt 314,3 (120,7) miljarder kronor | fastighats-

investeringar genom direkt#igda portféljer och fonder, en 8kning med 160 % jamfért med féregaende &r.
Per dan 30 september 2008 hade koncemen 807 (515) anstéllda.

Modoerfirelaget
| moderfdretaget bedrivs koncerngemensam verksamhet sasom bl.a kencemledning, affarsutveckding,
kapitalresning, marknadsakliviteter, investeringsstrategi, it, compliance samt ekonomi ach finans.

Antalet anstéllda 1 moderbolaget uppgick per den 30 september 2007 till 10 (8).

Héndelser av visentlig betydelse som intriffat under rBkenskapsaret aller efter dess slut.

| december 2007 tecknade Aberdeen Property Investors avial om farviiry av det yska fondl8rvaltnings-
bolaget DEG), Deutsche Gesellschaft fir Immobilienfonds mbH, fran Dresdner Bank AG. Vid fBrvirvs-
tidpunkien uppgick antalet anstallda | bolaget till ca 120 st. DEGI fGrvaltar fastighetsfonder, primart
distribuerade till privatmarknaden, med en volym uppgaenda lill ca 6,4 millarder Euro. Efter godkannande av
BaFin {Bundesanstalt fiir Finanzdlenstielstungsaufsicht) slutfdrdes affaren i stutet av mars 2008, DEGI har
konsoliderals frén och med 1 fanuari 2008, K&peskillingen f&r 100% av aktierna uppgick till 110 miljoner Evro
coch har gett upphov till immateriella tiligangar | form av kundrelationer och goodwill om totalt ca 1,1 miljarder
kronor. Forvirvet har finansierats genom lan frin moderbolaget Aberdeen Asset Management PLC.

P4 fGrsommaren 2008 tecknade Aberdeen Property Investors avtal om farvarv av Gaodman Property
Investors (GPI)-frin Goodman Group, GPI &r et Storbritanniens stdrsta cberoende fondfBrvaltningsbolag
inom fastighetsbranschen med ca 160 ansi&lida varav 130 baserade | Storbritannien, | farvrvet ingar
dessutom verksamhel i Paris, Amsterdam samt Hong Kong. Féretaget férvaltar fonder och direkta’
fastighe!sinvesteringar uppgaende tiil Sver 8,9 miljarder Euro. GPI har konsaliderats fréin och mied 1 juni
2008. Képeskillingen uppgick 1! 97,1 mijoner GBP vilket innefattar en beraknad lilliggskopeskilling om 3,1
mifjoner GBP. Férvarvet har gett upphov till immaterialla tillgangar i form av kundrelationer och goodwill orn
ca 1,3 miljarder kronor. Vid férvasvstidpunkien skedde finansiering genom ett 14n frin moderbolagst
Abardeen Asset Management vitket sedan under september 2008 omvandladas till ett kapitaitiliskott | form
av nyemission samt aktiedgartillskott. Aktiekapitalet héjdes med 47,9 miljoner kronor till totalt 50 miljoner
kronor och registrerades hos Bolagsverket den 7 okiober 2008:

Bada dessa férviry ligger | linje med Aberdean Property Inveslors malsatining att erbjuda féretagets kunder
en stark lokal nifvaro pd viktiga marknader. Genom f8rv8rven starks Aberdeen Property Investers position
. pa de strategiskt viktiga marknadema Tyskland ach Siorbrittannten dar bolaget genom DEGI och GP1 far
\_tl:llgang till ytterdigare produkter och expertis.
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Aberdean Property investors Holding AB

Org nr 556599-8035

Den f3rs2mring av fastigheiskonjunkiuren som skett under 2008, haf pavarkat och kommer fortsétiningsvis
att paverka koncemens inffaningsférmaga. Fallande fastighetsvéirden samt den troghel som rader pa
transaktionsmarknaden paverkar koncemens intikier negativt. Med anledning-av detta har sparprogram
langerals genom hela erganisationen innebarande bl.a omstruktureringar till féljd av arels siora férvéry,
Gversyn av bemanning samt-outsourcing av delar av verksamheten. Programmet har medfint engangs-
kostnader kostnadsfirda under rikenskapséret uppgaende til! ett samlat belopp av 69 miljoner kronor,

Under aret fattades beslut om alt avbryta det l&ngt gangna arbetat med att elablera en Fransk fastighetsfond
da en konkurrerande produkt erhdlls genom fiirviirv av DEGI. Detta ledde till att den fastighet ¢ Paris som
férvarvats i bolagsform'fér Franska fondens rikning, och dar Aberdeen Property Investors Holding AB
medverkat med delfinansiering, avyttrades med férlust uppgaende till 88 miljoner kranor. F8r moderbolaget
innebar detta-en nedskrivning av némnda 1an med 101 miljoner kronor.

I slutet av verksambhetsaret har en kontorsfastighet #gd av DEGI avyitrats inneb&rande en realisationsvinst pa
93 miljoner kronor.

Koncernens har bkal sitl fokus pi produkteroch fjanster hbgre upp i vrdekedjan, vikket innebar uppdrag
med aktiv tilgangsfarvaltning till skillnad fran ren fGrvaltning av fastigheter fokuserad pa kostnadssidan sk.
Facilities management. Fokusfrandringen har bl.a inneburit att koncamens belgiska verksamhet, Aberdeen

Property investors Belgium, avytirats till BNP Paribas Real Estate, Avyttringen Bgde rum i november 2008,
efter réikenskapséret siut.

Férvdntningar avseends den framtida utvecklingen

Koncernen

| en tid som priglas av stor osakerhet p& finanslerings- och fastighetsmatknaden sa har Aberdeen lyckats
bibehdlla sin kapacitet att leverera kvalitet och varde il sina kunder. EHt starkt bidrag till detta har varit
farvarven av DEGI och GPI under 2008. Genom bAda dessa farvarv riknas nu Aberdesn som en av de 10
sltrsta fdrvaltama av fastighetsinvesteringar gicbalt sett. Detta ger oss m8Jighet att férhandla fram de mest
attrakliva villkoren vid fdrvarv och avyttringar, att stdrka och utdka var Igkala ndrvaro samt vinna snabb
tillgang till de basta cbjeklen och képarria. Dessutom medidr kencemens storlek stordrifisférdelar inom clika
omraden | kedjan frén research till aktiv tiligangsfdrvalining vilket bl.a under4tiar koncemens pagaende
kostnadseffektivisering:

Det har skett en fdrsdmring av marknadskiimatet som saknar motstycke. Det rader ett turbulent och
utmanande kimal fiir investerars och tllgangsfbrvaltare och branschen har nigra tuffa &r framfér sig. Trols
det &3 &r vl Bvertygade om att Aberdeen basitter manga av de egenskaper som keavs fir ait dven framledes
kunna leverera god-avkastning till sin kunder. Investeringsherisonten for fastighetsinvesteringar &r medeltang
till JAng. Abardeen har en sund och respekterad verksamhet som kan uppvisa goda historiska resuliat vad
géller avkastning pa fastighetsinvesteringar med hjalp-av akiiv férvaitning baserad pa anvAndandet av en
disciplinerad investeringsprocess och vairenomerad researchverksamhet, Vi tror alt Aberdeens fokus pa
lokal ndrvaro och globala natverk kommer att vara en tiligang i detta marknadsklimat.

Vért fokus under 2009 kommer att vara att fullt ut férstka utnytija alla de fSrdalar som den strategiska
axpansionen medfort i syfte att maximera nuvarande och framtida varden pa vara kunders fastighats-
investeringar.

information om risker och osikerhetsfaktorer

Koncemen

Stor betydelse for koncemens framlida utveckling &r tillgangen pa kapital f6r fondinvesteringar samt
tilgAngen pa investeringsobjekt. Om dessa fakiorer utvecklas | negativ rikining blir det svért att na de mal far
férvaltat kapital i koncernens fastighatsfonder som eftarstravas, vilkat | fddangningen leder fill 1agre intakter
far koncemen,

En stor del av koncernens intdkter utglirs av férvaliningsarvoden som baseras pa de farvaltade tillgangamas
marknadsvérde. Marknadsvardet paverkas dels av ganerella foréndringar, positiva s3vél som negativa, pa

de marknader dr fastigheterna ar beligna men ocksa av hur vl Aberdeen lyckats forvalta den specifika
investeringen.

Eftersom kencemnen verkar internationelit s3 &r ménga av de forvallade tillgAngama varderade i andra valutor

&n svenska kronor. Fluktuationer i svenska kronans varde gentemot andra valutar, i forsta hand Eurg,

paverkar darmed koncemens I8pande inkomster. Det faktum att Aberdeen &r en internationell koncern

innebr dock ocksd atl en stor del av koncernens lbpande ulgifier uppsiar | andra valutor &n svénska kronor,
\Peﬂa faktum har en dampande effekt p4 de kursfluktuationer som uppstar pa intdkissidan.
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Aberdeen Property Investors Holding AB.

Org nr 556599-6035
Resultat och stitlning
Koncemaen

Mkr 2007/08 2006/07 2005/06
Int8kter 1546 945 856
Resultaf fGra skatt (EBT) 18 158 136
EBT marginal 1% 17% 16%
Balansomslutning 3516 1278 634
Eget kapital 1653 238 178
Avkaslning pa eget kapital ! A% 44% 40%
Soliditet @ 47% 19% 28%
Balanslikviditet * 05 10 11
Anstéllda i medelial 695 484 532

" Vins\ efier finansiella poster - skatt / genomsniltligi eget kapitat
B Eget kapltal f balansomsilutning
* Omsatiningstiigangar / kertfristiga skulder

Furslag till disposition betréiffande bolagets vinst eller férlust

Styrelsen féreslar att till fBrfogande staends vinstmedel, kronor 1 436 399 837, disponeras
enligt faljande:

Balanseras i ny rkning, kronor 1 436 308 837
Summa 1 436 399 B37

Vad belrifar féretagets resultat och stiltning i Svrigt, hinvisas til efterfaljande resultat- ach
Lbalansrakntngar med tilhdrande bokslutskommantarer.
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Aberdeen Property Investors Holding AB

Qrg nr 556599-8015

Resultatrikning - koncernen

2007-10-01 2006-10-01
Belopp i tkr Not -2008-09-30 -2007-09-30
Neticomséttning 1 1453201 202 156
Ovriga risrelseintakter 2 92677 42 640
1545878 944 796
Rdrelsens kostnader
Ovriga externa kostnader 3.8 -536 528 -214 307
Personalkostnader 4 779084 505 223
Avskrivningar av materiella och immateriella
anldggningstiligdngar & 08 821 -18198
Andelar | intressefdretags resultat 7 -3 829 -1 410
Rorelseresultat 1258616 207 658
Resultat fran finanslella poster
Resultat fran vardepapper och fordringar
som #r anléggningstillgangar 8 -107 338 -47
Réanteintdkter och liknande resultatposter 8 80 105 26928
Rantekostnader och llknande resultatposter 10 -84 117 -76 369
Resultat efter finanslelfa poster 18 266 158170
Skatt pa arets resultal 11 -89 482 67 784
Minoritelens andel | arels resuitat -350 -2
LArets resultat -71 587 90 384

%




Abeardeen Proparty Investors Holding AB
Qrg nf 556599-8035

Balansriikning - koncernen

6(20)

Belopp i thr Not 2008-09-30 2007-09-30
TILLGANGAR
Anldggningstillgangar
Immateriella antdggningstifigdngar 12
Goodwill 1202 269 48 048
Kundrelaticner 1169 146 -
Cwriga immaleriella rattigheter 7 262 2554
2378677 §0 602
Materiella anl3ggningstillgdngar
Inventarier, verktyg och Installationer 14 22 336 13 308
22936 13 308
Finansiella anldggningstillgdngar
Andetar i intresseftiretag 17 37412 36 964
Andra langlristiga virdepappersinnghav 18 257 586 163 314
Uppskjuten skattefordran 22 - 2734
Andra langfristiga fordringar 19 70 380 40 042
365 378 243 054
Summa anliggningstillgangar 2766 991 306 964
Omsiittningstillgangar
Kortfristiga fordringar
Kundfordringar 236 858 122 462
CGvriga fordringar 189047 544 822
Foruthetalda kostnader och upplupna intékter 20 164 560 95.908
420 435 763190
Kortfristigz placeringar 6668 -
Kassa och bank 321702 207 858
Sumima omséttningstillgingar 748 805 971 048
LSUMM_A TILLGANGAR 3515796 1278012




Aberdeen Propserty Investors Halding AB

Org nr 556599-8035

Balansrikning - koncernen

7{30)

Bolopp i thr Not 2008-09-30 2007-09-30
EGET KAPITAL OCH SKULDER
Eget kapital |
Aktiekapital {2.100.000 aktier) 2100 2100
Nyemission under registrering (47.500.000 aktier) 47 900 =
Bundna reserver 18 651 7 862
Fria reserver 1656 162 137 365
Arets resuitat -71 567 90.384
1653 246 237 811
Minoritetsintresse 4.430 131
Avséttningar
Avsattningar for pensloner och
liknande forpliktelser 87 705 8142
Avséttningar for uppskjuten skatt 22 345 504 -
Ovriga avsatiningar 23 37825 -
471434 B 142
Léngfristiga skulder
Skulder til moderfdretag - 7 000
Ovriga skulder — 8082
- 15082
Kortiristiga skulder
LeverantBrsskulder 54 051 25935
Skulder till koncemfdretag 787 281 627 258
Altuelia skatteskulder 74 299 91 372
Gvriga skulder 93 058 124 255
Upplupna kostnader och frutbetalda intakter 24 377 997 151 026
1 386 686 1016 846
SUMMA EGET KAPITAL OCH SKULDER 3515796 1278.012
Stéllda sdkerheter och ansvarsforbindelser - koncernen
Belopp i tkr 2008-09-30 2007-09-30
Pensionsférpliktelser utGver vad upptagits
bland skulder eller avsatiningar 7447 2091
Borgensfarbindelser, Gvriga 1654 1480
\__owiga ansvarsférbindelser 55 602 256 118
64703 259 689
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Aberdeen Property Investors Holding AB-
Org nr 556599-8035

Kassaflodesanalys - koncernen

B{30)

2007-10-01 2006-10-a1
Belopp i thr -2008-09-30 -2007-03-30
Den lopande verksamheten
Resultat efler finansiefla poster 18 266 168 170
Justeringar f&r poster som inta ingér i kassafiGdet, m.m. 197 358 65 972
215624 224142
Betald skatt -187 792 -48 043
Kassafldde frin den lipande verksamheten fire
forandringar av rirelsekapital 27832 176 099
Kassaflide fran fisr8ndringar | rérelsekepital
Okning(-YMinskning(+} av rérelsefordringar 119798 -43 657
Okning{+)Minskning(-) av rorelseskulder -105 589 61 1587
Kassafiode fran den lépande verksamheten 42 031 193 629
Investeringsverksamheten
Férvary av andelar i dotterfretag -2 017 938 602
Avyttring av andelar i dotterfiretag - 5406
Farvary av immateriella anlaggningstillgangar -6 260 -1404
Forvary av materiella anl&ggningstillgangar -5 486 -7 441
Avytiring av materiglla anliggningstillgangar 215182 267
Forvarv av finansiella tiligangar -105 480 -545 543
Avytiring/minskning av finanslella tillgéngar 529 201 57 365
Kassafldde frin Investeringsverksamheten -1380 781 -490 748
Finansleringsverksamheten
Upptagna lan 1891 499 491 275
Amortering av lan 373770 -52 704
Uibetald utdelning -80 010 -34 650
Kassafléde fran finansieringsverksamheten 1437 719 403 921
Arets kassaflode BB 969 106 802
Likvida medel vid arets bérjan 207 B58 93 202
Kursdifferens | likvida mede! 24 875 7 854
LLikvlda medel vid érets slut 321702 207-858
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Aberdeen Property Investors Holding AB
Org nr 556599-8035

Tilldggsupplysningar till kassaflddesanalys - koncernen

8 (30§

2007-10-01 2006-10-01
Belopp i thr -2008-09-30 -2007-09-30
Betalda riintor och erhdilen utdelning
Erhallen utdeining 2 368 1925
Erndlien ranta 43115 26676
Eragd ranla -46 869 -26 681
Justeringar f6r poster som Inte ingér j kassaflodet mm
Avgar resultatandel | intressefdretag 3829 1410
Av- ach nedsksivningar av fillgéngar 108 327 18 535
Orealiserada valutakursdifferensar -22 081 5411
Rearesullat-avytiring av antfiggningstillgngar 5515 2749
Rearesultat avytiring av rérelse/dotterforetag - -3 885
Avsitiningar till pensioner 72263 7 956
QOvriga avsattningar 37825 -
Avsétining skuld synistiska optioner -6 227 49 436
Upplupna ranteintakisr/kostnader, netto -2 093 -3818

197 358 65 972

Transaktioner som inte medftr betalningar
Koenvertering av skuld 1lll eget kapital 1476175 -
Forviiry av dotterforetag och andra afférsenheter
Farvarvade tillgéngar och skulder:
Immateriella anléggningstillgangar 2323235 =740
Materiella anlaggningstillgingar 134 241 -
Finansiella tillgangar 150 836 -
Rdrelsefordringar 288 189 276
Likvida medel 182 006 -
Summa lillgangar 3 078 507 464
Minoritet 3184 138
Avsétiningar 379 312 -
Rérelseskulder 459 2189 -
Summa avs#tiningar och skulder 841715 138
Kadpeskilling 2236792 -602
Avgar Beraknad tillaggskbpeskiling -36 848 -
Utbetald képeskilling 2199844 -602
Avgar: Likvida medal i den {Srvarvade verksamheten -182 006 -
Péaverkan pa fikvida medel (minus = Sining) 2017 838 -502




Aberduen Proparty [nvestors Holding AB’
Org ne 558599-8035

Avyttring av dotterféretag och andra affrsenheter
Avylirade tillgdngar och skuider:

Materiella anlaggningstiligéngar

Rorelsefordringar

Likvida medal

Summa tillgangar

Avséttningar
Rérelseskulder
Summa avsattningar och skulder

Férsaljningspris
Erhallen k&peskilling
Avgar: Likvida medel i den avylitrads verksamheten

Péaverkan pa likvida medel
Likvida medel

Ftljande delkemponenter ingdr i litvida medet;
L Kassa och bank
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Abardeen Proporty Investors Holding AB
Om nr 556599-8035

Resultatrakning - moderféretaget

1 (30)

2007-10-01 2006-10-01
Selopp i thr Nol -2008-09-30 -2007-09-30
Nettoomsitining 1 71684 43 782

71684 43782

Rérelsens hostnader .
Cwvriga externa kostnader 3 =71 209 -27 304
Personalkostnader 4 -42 445 -30 505
Rorelseresultat - 41970 -14 027
Resultat fran finansiella poster
Resultat frdn andelar i koncernféretag 7 1034 171473
Resultat frdn dvriga vardepapper och fordringar
som &r anlaggningstiilgangar 8 -100 126 803
Ranteintékter och liknande resultatpostér 9 67 678 25223
Réntekostnader och liknande rasuitatposter 10 -96 958 -86 652
Resultat efter finansiella poster -170 342 95 320
Bokslutsdispositioner
Bokslutsdispositioner, dvriga - 22 182
Resultat fére skatt -170 342 118 502
Skalt pa 3rels resultat " 7791 -644
Arets resultat -162 551 117 858




Aberdeen Property Investors Holding AB
Org nr 558599.8035.

Balansrdkning - moderfdretaget

12 (30)

Belopp | thr Naot 2008-09-30 2007-03-30
TILLGANGAR
Anldggningstillgangar
Finansiella anldggningstillgdngar
Andelar i koncernfdretag 15 2357 388 120 591
Fordringar hos koncernftretag 16 130 791 119 201
Andra langfristiga vrdepappersinnehav 18 179 838 121 250
Andra langfristiga fordringar 19 30910 29035
2 698 927 390 077
Summa anlliggningstiligangar 2 698 927 390 077
Omsittningstiligangar
Kortfristiga fordringar
Kundfordringar as -
Fordringar hos koncernfiretag 107 241 23 694
Skattefordringar 8 417 -
Ovriga fordringar 480 511 281
Férutbetalda kostnader och upplupna intékler 20 3292 15 754
119 168 550 729
Kassa och bank 18 615 24 552
Summa omsiittningstiligangar 138 783 575281
-LSUMMA TIELGANGAR 2837710 865 358
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Aberdeen Proparty investors Holding AB°
Oy nr 556598-8035

_Balansrékning - moderféretaget

13 (30)

Belopp i thr Not 2008-09-30 2007-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 2
Bunde! egel kapifal
Aktlekapital (2.100.000) 2100 2100
Nyemission under registrering 47 800 -
Resarviond 420 420
50 420 2520
Fritt eget kapital
Balanserad vinst eller farust 1 538 951 112 794
Arets resultat -162 551 117 858
1436 400 230652
1486 820 233172
AvsBitningar
Ovriga avsitiningar 23 36 848 -
36 848 -
Langfristiga skulder
Skulder tilt moderftretag - 7000
‘Owriga skulder - 8 083
- 15 083
Kortfristiga skulder
Leverantdrsskulder 3048 2449
Skulder till koncernféretag 1263213 616 356
Akiuella skatteskulder - 5968
Qvriga skulder 31462 79042
Upplupna kosinader och forutbelalda intdkter 24 16319 13 288
1314 042 717 103
SUMMA EGET KAPITAL OCH SKULDER ‘2837710 965 358
Stéllda sdkerheter och ansvarsforbindelser - moderforetaget
Belopp i thr 2008-09-30 2007-09-30
Stillda sikerheter Inga Inga
Ansvarsforbindalser
Garantidtaganden, Fastigo 292 204
Gvriga ansvarsférbindelser 53546 237 618
‘\_Garantl avseende eget kapilal i vissa dolterbolag - -
53838 237 822

%
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Org nr 556598-8035

Kassaflodesanalys - moderforetaget

.2007-10-01 2008-10-01
Belopp i thr -2008-09-30 -2007-09-30
Den I18pande verksamhetan
Resultat efter finansiella poster -170 342 96 320
Justeringar for poster som inte ingér i kassafiddet, m.m. 137 463 -83 156
-32 B79 13 164
Betald skatt -14 385 -12 199
Kassafidde fran den l1dpande verksamheten fore
torandringar av rérelsekapital -47 264 965
Kassaflide frin fdréndringar | rorelsekapital
Okping(-¥Minskning(+) av rérelsefordringar 140 708 123247
Okning{+)Minskning{-) av rrelseskulder -68 608 -23 380
Kassafldde fran den lI6pande verksamheten 24 86 100 832
Investeringsverksamheten
Lamnade aktiedgartiliskott - 8225
Invesleringar i andelar i koncemi&retag -2 236 797 -628
Investeringar i Gvriga finansiella tiligangar -59 158 -547 676
Avyttring/minskning av finansiella tilgangar 380 040 50 828
Kassaflide fran Investeringsverksamheten -1915915 -505 701
Finansieringsverksamheten
Upptagna lan 2321110 542 670
Amortering av laneskulder =373 770 -92 512
Utbetald utdelning 80 010 -34 650
Kassaftiide frin finansieringsverksamheten 1867 330 415 508
Arets kassafiide =23 749 10 639
Likvida medel vid arets bbrjan 24 552 7502
Kursdifferens 1 likvida medel 18812 6411
LLIkvida medel vid arets slut 19615 24 552
/.
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Tilldggsupplysningar till kassaflédesanalys - moderforetaget
2007-10-01 2006-10-01
Belopp i tkr -2008-09-30 -2007-09-30
Betalda riintor och erhéllen utdelning
Erhdllen utdelning 2131 126 414
Erhallen rédnta 9740 12 378
Erlagd rénta -39 555 -14 248
Justeringar fér poster som Inte ingar | kassafidet m m
Antetiperad utdelning fran dofferféretag - -145 000
Av- och nedskrivningar av fillgangar 100653 -
Qrealiserada valulakursdifferenser 7744 2881
Rearesultat avytiring av anl&ggningstilgangar 570 -362
Uppldsning/avsattning skuld synletiska optioner -6227 49 436
Avsitining tillaggskdpeskilling 36 848 -
Upplupen rénteintéktkosinad, netto -2125 9 909
137 463 -83 156
Likvida medel
Féljande delkomponenter ingar i likvida medel:
’\‘Kassa och bank 19 615 24 552
19 615 24 552
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Noter med redovisningsprinciper och bokslutskommentarer
Belopp i tkr om inget annat anges

Allm#nna redovisningsprinciper

Arsredovisningen har uppratiats | enlighet med &rsredovisningslagen och Bokfaringsnamndens allmanna
rad. | de fall det saknas ett allmant rad fran Bokidringsndmnden har i forekommande fall vagledning
hamiats fran Redovisningsradets rekommendationer

Virderingsprinciper m m
Tilgangar, avsatiningar och skulder har varderats till anskaffningsv&rden om ingst annat anges nedan.

immaterielia tliigangar

Immigteriella lilgangar som férvérvats av féretaget 2r-redovisade til} anskaffningsvérde minus ackumulerade
avskrivningar och nedskrivaingar. Utgifter for internt genererad goodwill och varumérken redovisas i
resultatrakningen som kostnad d3 de uppkommer.

Avskrivningar

Avskrivningar enligt plan baseras pa ursprungliga anskaffningsvarden minskat med eventuella restvirden,
Avskrivningama sker linjirt &ver tillgangens nytfjandeperiod och redovisas som kosinad § resultatrkningen.

Nyttjandeperiod
Féljande avskrivningstider tiltimpas: Koncernen Moderldreiaget
Fbrvarvade Immateriella lligdngar
Koncernmassig goodwiil 5-20 ar ET
Kundrelationer 5-20 ar ET
Ovriga immateriella réttigheter 5ar ET

For avskrivning av-goodwill hanfdnig thi farvarvade dolterfdretag har avskrvningstider pa 5-20 ar anvants.
Nar avskrivningsliden faststalils har Individuell vardering skett av de poslar som ingdr i redovisad goodwill.
Vid vérdering har féljande kriterier beaklats:

- Férvarvet &r av strateglsk karaktér och utgbr.en viktig del av koncernens langsiktiga expansionsplan.

- Det férvarvade foretaget bedrivs sjalvstandigt.

= Verksamheten | det férvarvade féretaget praglas av lAngsiktiga affarsrelationer.

Avskrivningstider for kundrelationer har faststalits med hjélp av individuell virdering av samtliga kundkontrakt
i fBrvérvade bolag.

Materiefla tillgangar

Materiella anlaggningstiligingar redovisas som liligéng | balansrikningen nar de pa basis av tillgAnglig
information &r sannollkt att den framtida ekonomiska nyttan som &r forknippad med innehavet tillfaller
koncemenfitrataget cch att anskaffningsvardet f8r tiligangen kan berfiknas pa ett tilisrilligt satt.

Tillkommande utgifier

Tiltkemmanda utgifter lAggs till anskaffningsvirdet till den del tillgAngans prestanda férbattras | ferhallande il
den nivd som g&tide da den ursprungligen anskaffades. Alla.andra litkommande utgifter redovisas som
kostnad i den period de uppkommer.

Avskrivningsprinciper f8r materiefla ani8ggningstifgangar
Avsktivningar enligt plan baseras pa urspningliga anskaffningsvarden minskat med beriknat restvarde.
Avskrivning sker linjant Sver tillgangens bertiknade nytliandeperiod.

Nytijandeperiod
Foliande avskrivningstider tillampas: Koncemen Moderfretaget
Inventarier, verktyg och installationer
Konlorsmébler och dvrig inredning 5-10 ar ET
L Dalorer ach kontorsmaskiner 3ar ET
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Nedskrivriingar

De redovisade vérdena for koncernans tilighngar kontrollaras vid varje balansdag for att utréna om det finns
nagon Indikation pa nedskrivningsbehov. Om négon sadan indikation finns, bertiknas tillgéngens
&tervinningsvéirde som det hdgsta av nyttjandevardet och nettofdrsaljningsvardet. Nedskrivning gérs om
atervinningsvardet understiger det redovisade vardet. Vid berlkning av nytljandevardst diskonleras framtida
kassafldden tifl en rénlesats fGra skatt som &r tAnki alt beakta marknadens bed8mning av riskfri rénta och
risk forknippad med den specifika tillgangan. En tiligAng som &r beroende av andra tigangar anses inte
generera nagra oberoende kassafldden. En sadan tillgdng hanfdrs istallet till den minsta kassagenererande
enhet dir de oberoende kassaflddena kan faststallas.

En nedskrivning reverseras om det har skett en foréndring av berdkningama som anvindes for aft
bestimma atervinningsvardet. En reversering gérs endast | den utstr8ckning som tillgangens redovisade
virde inte dverstiger det redovisade varde som skulle ha redovisats, med avdrag fér avskrivning, omn ingen
nedskrivning skuile gjorts. En nedskrivning av goodwill terfares endast om nedskrivningen var férorsakad av
en specifik extern hdndelse av exceptione!! natur som inte [Brvanias Aterkomma och 8kningen av Ater-
vinningsvardet hanfdr sig direkt il Aterforingen av effekten av den specifika handelsen,

Fordringar
Fordringar &r redovisade till anskaffningsvérde minskat med eventuell nedskrivning.

Fordringar och skulder i utldndsk valuta

Fordringar och skulder | utt&ndsk valuta har omraknats Ul balansdagens kurs. Kursdifferenser pa finansiella
fordringar och skulder redovisas bland finansiella poster.

Redovisning av pAgaende arbetlg i {jiinsteféretag

Pagaende arbeten pa I5pande rakning Inlakisfars i takt mad att fakturering sker och nedlagda utgifier
kostnadsférs i samma period som de uppstar,

Korlfristiga placeringar

Kortfristiga placeringar varderas i enlighet med arsredovisningslagen till det lAgsta av anskafiningsvirdet och
det verkliga vérdet

Ersattningar il anstéiida

Koncemans bolag tilldmpar | respektive land alimnt accepterade principer fér penslonsredovisning. Salunda
beréknade kostnader och avsatiningar har utan vidare omrakning intagits | koncernredovisningen.

Skatt

Férataget och koncemen lilldmpar Redovisningsradets rekommendation RR 9, Inkomstskatter. Total skatt
utgdrs av aktuell skaft och uppskjuten skati.

Skatter redovisas | resultatrékningen utom da underliggande transaktion redovisas direkt mot eget kapital
varvid tilhdrande skatteeffekt redovisas | eget kapilal. Alduell skalt &r skatt som skall hetalas eller erhiflas
avseende aktuellt &r. Hit hor &ven justering av akiuell skatt hinfdxdig till tidigare perioder. Uppskjuten skatt
ber&knas enligt balansrikningsmetoden med uigangspunkt 1 teniporéra skillnader mellan redovisade och
skattemassiga vrden pa lillgdngar och skulder. Bsloppen beriiknas baserade pa hur de temporéra
skllinaderna forvantas bli utimnade och med tilampning av de skatiesatser och skatteregler.som &r
heslutade eller aviserade per balansdagen. Temporara skillnader beaktas e | koneernmissig gooedwill och i
nommalfallet inte heller i skillnader h&nforliga till andelar | dotter- och intresseftretag sam Inte férvantas bli
beskattade Inom 6verskédlig framiid. | juridisk person redovisas obeskatiade reserver inklusive uppskjuten

skatteskuld. | kencermnredovisningen delas daremot obeskattade reserver upp pa uppskjulen skatteskuld och
eget kapital.

Uppskjutna skatiefordringar avseende avdragsgilla temporéra sklitnader och underskottsavdrag redovisas
Lendasl i den man det &r sannolikt att dessa kommer att medféra ligra skatteutbetalningar i framtiden.
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Redovisning av intéider
Intékisredovisning sker I enlighet med BFNAR 2003;3 Intakter. Som inkomst redovisar bolaget det verkiiga
virdet av vad som erhallits eller kommer alt ethallas; Iniﬁktsredovisnlng skar I'resullatrdkningan nir det 4r

sannatikt att det framtida ekonomiska fordelarna kommer att tillfalla bolaget och dessa fordelar kan berfikas
pa et tilifdritiigt satt.

Koncernredovisning
Koncemredovisning har uppréitats i enlighst med Redovisningsradets rekommendation RR 1:00.

Dotlerféretag

Dotterftretag ar foretag i vitka moderforetaget direkt eller indirekt innehar meran 50 % av rostetalet aller pa
annat it har ett bestdmmande inflytande-over den driftmaissiga och finansielfa stymingen. Dotteritretag
redavisas | normaffaliet enligt Rrvérvsmetoden. Farvarvsmetoden innebar att et fandrv av dottarfbretag
betraktas som en transaktion vaii genom moderféretaget Indirekt forvirvar dotterféretagets tillgangar och
dvertar dess skulder. Fran och med férvarvstidpunkien inkluderas | koncernredovisningen det fdrvarvade
féretdgets intékier och kostnader, identifierbara tillgdngar-och skulder liksom eventuell uppkommen goodwill
efler negaliv goodwill.

Goodwill

Koncernmissig goodwill uppkomimer nar anskaffningsvardet vid farvary av andelar i dotterfaretag éverstiger
det verklige vérdet pa det forvarvade farelagets identifierbara nettotillgangar. Goodwill redovisas tifl
anskafiningsvarde med avdrag for ackumulerade avskrivningar och evantuell nedskrivning.

Intresseféretag

Aktielnriehav | intressefSretag, i vitka koncemnen har 18gst 20% och hégst 50% av rosterna eller pa-annat satt
har ett betydande inflytande dver den driftsméssiga och finansiella stymingen, redovisas normalt enligt
kapiialandelsmatocden. Kapitalandelsmetodan innebar att det § koncemen bokfirda virdet pa aktierna |
intresseitretagen motsvaras av koncernens andel | intressefaretagens egna kapital samt eventuella
restvirden pa koncernmaéssiga dver- ach undervirden. | koncemens resuiltatréikning redovisas som

"Andel | intresseféretags resultat” koncemens andel i Intresselfretagens resultat efter finansiella intéktar och
kostnader justerat for eventuella avskrivningar pa eller upplbsningar av forvarvade Sver- respektive
undervaiden.

Eliminering av transaktioner meilan koncernfdretag

Konceminterna fordringar och skulder samt transaktioner mellan foretag i koncemen:liksom dérmed
sammanhéngande orealiserade vinster elimineras i sin hethet.

Omrékning av utidndska dotlerféretag eller andra utlandsverksamhster

Dagskursmetoden lilldmpas fér valutaomrakning av resuitat- och balansrékningar [ sjalvstandiga
utiandsverksamheter. Med moderféretaget integrerade verksamheter omréknas enligt den monetéra
och att samiliga poster i resultatrakningen omréknas fill genomsnittskurs, Uppkomna kursdifferenser fdrs

direkt till eget kapital.
Koncernbidrag och aktietigartiliskott

Koncarnbidrag redovisas, tillsammans med tillhtrande aktuell skatt; | eget kapital bland balanserade
vinstmedel.

Koncernuppgifter ) ‘ _
Foretaget &r helligt dotierfdretag tiil Aberdeen Asset Management PLC, med séte i Aberdeen.

Av kencamens tolala ink8p och frsljning mat | kronor avser 7,0'% (2,5) av ink8pen och 0,1 % {0} av fr-
séljningen andra féretag inom hela den fSretagsgrupp som koncesnen Elihar.

Av moderiOretagets totala inkdp och idrsslining matt | kronor avser 60,6 % (19) av Inkdpen och.98,9 % (100)
\_av férséiiningen andra fGretag inom hela den fdrefagsgrupp som fGretaget tillhér.

T
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Not1 Nettoomsdttning per geografisk marknad
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncemen
Sverige 155 445 147 521
Ovriga Nordan 674 588 653 205
Ovriga Europa 623 168 101 340
145320 902 156
Moderféretaget
Sverige 74684 43782
Not 2 Ovriga rérelseintikter
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncamen
Vinst vid avyttring av fastighet 92 657 38214
Vinst vid avytiring av verksamhetsgren - 4 426
Vinst vid avyttring av dvriga materiella anldggningstillgangar 20 -
92 677 42 840
Not 3 Arvode och kostnadsersittning till revisorer
Koncem Moderftretag
KPMG
Revisionsuppdrag 4123 345
Andra uppdrag 2235 10
Not 4 Anstillda och personalkostnader
Medelantalet anstillda 2007-10-01  varav 2006-10-01  varav
-2008-09-30  min -2007-09-3¢  min
ModerfGretaget
Sverige 13 24% 9 43%
Totalt | moderfdretagst 13 24% 9 43%
Dotterfaretag
Sverige 119 47% 137 58%
Ovriga Norden 327 5% 268  52%
Ovriga Europa 237 56% 70 61%
Totalt i dotterfdretag 683 52% 475 55%
Koncemen {otalt 695 52% 484 55%
Kénsfordeining i firetagsiedningen 2008-09-30 2007-09-30
Ande! kvinnor _Ande! kvinnor
Moderfdretaget
Styrelsen 33% 25%
Qwriga ledande befattningshavare 0% 0%
Koncernen totalt
Styrelsen 26% 20%
’variga fedande befattningshavare 19% 25%
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Not 4 .Anstillda och psrsonalkostnader (forts)

Léner, andra ersdttningar och scciala kostnader

2007-10-01 —2008-09-30

20 (30)

2006-10-01 — 2007-09-30

Liner och Socisla

erséilningar kostnader

Moderfbretaget 19 853 14 314
fvarav pensionskosinad) 1) {6742)
Dotterfiretag 543295 168 995
(varav pensipnzkostnat]) (86 8O1}
Koncemsn {otalt 563 148 183 309
(varav panslonskostnad) 2 (93 543}

Loner och Soclala
erséiiningar kosinader
20102 9820

1} {3454)

343 381 94 074
{41 688)

363 483 103 894
2) {45 152)

1) Av modesféretagets pensionskostnader avser 3,091 (1.4, 1.021) gruppen styrelse och VD. Av detta avser
2.000 en utfastetse om direktpension till férelagets VD. Pensionsutféstelsen har sikerstillts genom
pantidrskrivning av en firetagsigd kapitalfdrs&kring. Kapitalférs&kringen och pensionsitagandet har

nettoredovisatls i balansrakningen under rubriken langfristiga fordringar.

2) Av koncermnens pensionskostnader avser 10.745 (f.4. 2.951) gruppen styrelse och VD,

Ldner och andra erséttningar férdelade per land och mellan styrelseledaméter m.A.

och dvriga anstélida
2007-10-01 --2008-09-30 2006-10-01 — 2007-09-30

Styrelse Ovriga Styralse Cvriga
Moderfretagat och VD anstélida och VD anstafida
Sverige 33M 16 482 5425 14 677
{verav tantlem o.d.) (748) 6 328) (2 636) {7 686}
Moderfaretaget totalt 33N 16 482 5425 14 677
{varav tantiem 0.4} (746) (5 338) (2 636) (7 656)
Dottorfdratag
# Sverige 5080 77 341 3527 67 864
(varnv tantiom 0.0} (750) {10 324) {821} {5 405)
Dotterfdretag
utomiands
Ovriga Norden 22743 232 690 12 347 198 052
{varav lanifern 0.4.) (9024) {17 236) (2 408) (30 638}
Ovriga Europa 35404 169 057 13220 48 371
(varav tantiam o.d.) {10 626) 116 131) (i 158) {11 154)
Dotterftiretag totalt 64 207 479 088 29094 314287
(varav lantiom 0.d.) (20 400) (43 851) {4 388) {47 185)
Koncernen totalt 67 578 495 570 34 519 328964
{varav lantiem 0.0} {21 148) {50 189) 702} (54 881)

Vid uppségning frdn féretagets sida &r verkstdliande direkifren berSttigad tif 18n under

24 mé&naders uppségningstid.
NotS Avskrivningar av materiella och immateriella ani#ggningstillgangar
2007-10-01 2008-10-01
-2006-09-30 -2007-09-30
Koncermen
Goodwill -35 500 9110
Kundrelationer 49 802 -
Ovriga immalerieila tillgéngar -2 685 -1 566
Byggnader och mark -2 B96 -
'Unventaﬁar. varktyg och installationer -5 538 -5.522
-96 821 -16 198

B
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Not 6 Leasingavglfter avseende operationell leasing
20071001 2006-10-01.
-2008-09-30 -2007-09-30
Koncermen
TillgAngar som innehas via operationella leasingavial:
Rakenskapsarets leasingkostnader exklusive [okalhyror -2 859 -1 844
Not 7 Resultat frin andelar | koncernfiretag
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Utdelning 1034 171 173
1034 171173
Not 8 Resuitat fran dvriga vardepapper och fordringar
som #r anliggningstillgangar 2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncemen
Utdelning pa vriga aktier och andelar 2 368 1925
Vinst vid avyttring av Svriga aklier o andelar -~ 364
Féirust vid avyitring av Gvriga aktier och andelar -98 199 -
Nedskrivning av 6vriga akliar och andelar -11 507 -2 338
-107 338 47
Moderfbretaget
Uldelning pa dvriga akiler och andelar 1097 241
Vinst vid avytiring av dvriga aktiar och andelar - 362
Nedskrivning av fardran pa koncemfdretag -100 653 -
Férlust vid avyttring av Gvriga aklier och andelar -570 -
=100 126 603
Not 9 Riintelntdkter och liknande resultatposter
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncemen
Ranteintdkter 42 653 26 465
Vardejustering syntetiska aptioner 6227 -
Erhallen premie syntetiska optioner - 252
Kursvinster 30763 -
Ovriga finansiella inlakter 462 . 211
BO 105 28 928
Moderfbrataget
Rénteintikter, kencemlitiretag 15 588 8129
Ranteintikter, dvriga 6 805 16 842
Vardejustering syntetiska optloner 6227 -
Erhéllen premie syntetiska oplioner - 252
Kursvinster, koncemféretag 15202 -
Ovriga kursvinster ' 23 848 -
\—- 67 678 25223

2 g
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Not 10 Rintekostnader och lilknande resultatposter
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2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Koncemen
Rantekostnader, koncemféretag -42 209 =17 603
Kursfdriuster, koncernibreiag -31 697 -
Kursfbruster -5558 -624
Rantekostnader, dvriga -4 130 -4 914
Kostnader, syntetiska optioner - -50 750
Qvriga finansiella kosinader -523 -2 478
-84 117 -76 369
ModerfGrataget
Rantekostnader, koncemidretag 49526 -22 917
Kursf@rluster, koncemfdretag -43 655 9272
Rantekosinader, Gvriga -5685 =796
Kostnader, syntetiska optioner - -50 750
Ovriga kursfariuster -3138 -6862
Ovriga finansiella kostnader -73 -2 255
-96 958 -86 652
Not 11 Skatt pa arets resultat
Koncernen 20067-10-01 2008-10-01
Aktuell skattekostnad {-}/skatteintakt (+) -2008-09-30 -2007-09-30
Periodens skattekostnad /skatieintikt -123711 -78 729
Justering av skatt h&nfbrlig til} tidigare ar - -374
12371 -79103
Uppskjulen skattekostnad (-) /skattelntaikt (+}
Uppskjuten skatt avseende temporéra skillnader 35031 11 319
35031 11319
Skatt pa andelar i inlressefbretags resullat -743 -
Totalt redovisad skattekostnad i koncernen £3 483 57 784
Moderfbretaget 2007-10-01 2006-10-01
Aldusll skattekostnad {-) /skatteintaid {+) -2008-09-30 -2007-09-30
Periodens skattekostnad /skatteintakt 7 761 644
7781 644
Total redovisad skattekostnad | moderibretaget 7791 644
2007-10-01 2006-10-01
Avstdmning av effekliv skait -2008-09-30 -2007-09-30
Koncemen Procent Beicpp Procent Belopp
Resultat 1ore skatt 18 266° 168 170
Skall enligt gélllande skaltesals {8r moderforatapet 28,0% Si14  280% 44 284
Effekt av andra skattesatser f8r ullindska doterfGretag 56.6% 0380 D% 1074
Avshrivoing av koncemméssig goadwill 40,6% -7 422 14% 2154
Andra icke-avdragsgilia kostnader 193.0% 365268 11.8% -18 859
Ej skatieplikiga ntakter 17.9% I 53% 0458
Schablonrdnta pd periodiseringsionder 0.0% - 0,1% 243
Okning av underskatisavdrag utan molsvarande
ekiivering av uppskjuten shalt 183,9%, -33 600 95% -15 069
Utnyttjande av lidigare ej akiiverado. underskotisavdrag 2% 1680  05% B4
Skatt hanfdriig Ui lidigare Ar 00% - 0% ar4
Diverse koncemmassiga Justeringar 0.0% - AT 2673
Ourigt 14,6% 2683  0.0% [}
LReduvlsad effekdly skalt 489.9% 83483 428% 67784

V&
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Not 11 Skatt pa arets resultat (forts)
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2007-10-01 2006-10-01
Avstamning av effektiv skalt -2008-09-30 -2007-09-30
Moaderféretaget Procent Balopp Procent. Bslopp
Resultat fore skatt 170 342 18 502
Skalt enligt gallande skattesats fbr moderfdretagel 28,0% 47696 28.0% 33 181
Ej avdragsgilla kosinader -17,1% 20150 121% -14 328
Ej skatteplikiiga inlakter 1.2% 2043 4DA% 47920
Schablonrania pa pericdiseringsfonder 0.0% - 0.1% -158
Ckning av underskolisavdrag uian motsvarande
aklivering av uppskjuten skalt -7.5% -12 789 0.8% -007
Redaovisad effekliv skalt 4,6% TN 0,5% 544
Skatteposier som redovisats direkt mot eget kapital 2008-09-30 2007-09-30
Moderféretaget
Aktuell skatt | arhalinaflimnade koncernbidrag 779 544
7791 -644
Not 12 Immateriella tillgangar
12a Goodwill 2008-09-30 2607-09-30
Koncern
Ackumuierade anskaffningsvarden
Vid arets barjan 84 498 82 439
Farvarv av dotteriretag 1145613 -
Justering av férvarvsanalys - -740
Arats valutakursdifferenser 46 619 2797
Vid arets. sl 1276728 84.496
-Ackumulerade avskrivningar enligl plan
Vid &rets bbrjan -3 448 26 190
Arets avskrivning enligt plan" 35900 9111
Arels valutakursdiffersnser -2 111 -1147
Vid drets slut -74 459 -36 448
Redovisat virde vid periodens birjan 48 048 56 249
Radovisat virde vid periodens siut 1202 269 48 048
12b Kundrelationar 2008-09-30 2007-09-30
Koncem
Ackumularade anskafipingsvarden
Vid &rets blijan - -
Férvary av dotterfdretag 1176 834 -
Arets valutakursdifferenser 43.378 -
Vid &rets shit 1220 210 -
Ackumiderade avskriviingar enligt plan
Vid &rets borjan , - -
Arets avskrivning enligt plan" 49 802 -
Arets valutakursdifierenser -1 262 —
Vid &rats siut -51 064 -
Redovisat varde vid periodens-batjan - -
1169 146 -

'\‘Redovlsat virde vid perlodens slut
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12¢ Owriga immateriella rétligheter 2008-09-30 2007-09-30
Koncaman

Ackumulerade anskafiningsvérden

Vid arets brjan 5849 7735
Investeringar 7048 1404
Avyttringar och uirangeringar - -3249
Arets valutakursdifferenser B84 41
Vid arets slut 13 661 5849
Ackumulerads avskrivningar enligt plan

Vid arets bérjan -3 295 -2 803
Avyttringar och utrangeringar - 1050
Arets avskrivning eniigt plan™ -2 685 -1566
Arets valutakursdifferenser -319 24
Vid arets shut -6 298 -3 295
Redovisat virde vid periodens b8rjan 2554 4932
Redovisat viirde vid periodens slut 7 262 2 554

1) Arels avskrivningar, arets Aterf8rda nedskrivhingar samt arets nedskrivningar redovisas |
resultatrskningen pa raden "Avskrivningar av materielia och immateriella anlaggningstillgéngar.”

Not13 Byganader och mark

2008-05-30 2007-09-30
Koncem
Ackumulerade anskaffningsvirden
Vid érets bbrjan - -
Forvirv av dotlerfbrelag 290 498 -
Awvytiringar ach ulrangeringar -280 364 -
Arets valutakursdiferenser -134 —
Vid arets slut - -
Ackumulerade avskrivningar enligt plan
Vid arets birjan ‘ - -
Farvary av dolterftretag -167 512 -
Avytiringar och uirangeringar 170 409 -
Arets avskrivning enligt ptan -2 896 -
Arets valutakurstifierenser -1 =
Vid arets slut

Redovisat viirde vid periodens brjan - -
'\‘Eadovlsat viirde vid periodens siut - -

8
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Not14 Inventarier, verktyg och instaliationer-
2008-09-30 2007-08-30
Koncem
Ackumulerade ansksffningsvérden
Vid &rets barjan 44 884 45021
Nyanskaffningar 5 486 7 444
Farvarv av dotterfiretag 55 262 -
Awyttring av dotterfdretag - -705
Awvytiringar och utrangeringar -42 928 -8 B54
Arels valutakursdifferenser 2142 -19
Vid arets slut 64 848 44 8B4
Ackumulerade avskiivningar enligt plan
Vid arets bdrfjan -31 676 -32 417
Fdrvarv av dotterféretag -44 381 -
Avytiring av dotterfSretag - 626
Avyttringar och utrangeringar 40 752 5755
Arats avskrivning enligt plan pé&-anskaffningsvarden -5 537 -5 522
Arets valutakursdifferanser -1 168 -18
Vid arets slut 41910 -31 576
Redovisat virde vid periodens birjan 13 308 12604
Redovisat virde vid periodens slut 22 936 13308
Not 15 Andelar { koncernfiretag
2008-09-30 2007-09-30
Ackumulerade anskaffningsviinden
Vid érets barjan 120 591 112724
Inkép _ 2236772 628
Investeringar i befintliga koncemifdretag 25 7 885
Omklassificeringar - -646
2 357 388 120 591
'\_Redovlsat vérde vid periodans slut 2 357 388 120 591
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Not 15 Andelar| koncernftretag (forts)

Spec av moderfbretagetsoch koncerneéns innehav av andelar | koncernféretag

26 (30)

Antal Andal Redovisat
Dot{erfGretag / Org nr/ Séte ent'slar %5 varde
Aberdeen Property Investors Sweden AB, 656634-4673, Stockholm 100000 100,0% 1600
Aberdoen Property Inveslors AB, 556545-7826, Slockhoim
Abergaen Property Fund Managemeni AB, 5566863053, Stockholm
Aberdeen Property Credil AB, 556688-7641, Stockholm
Aberdeen Propedy Invesiors Indirect Investiment Management AB 12500 100,0% 11 000
§56653.2809, Stockholm
Aberdeen Froperty investors IIM 5.4, B 105282, Luxemburg ¥ 1 08% 9
Aberdeen Indirect Property Pariners Asia S.A, B 119541, Luxemburg 7 i 08% 9
Abardeen Indirect Propeity Pariners Active, B 122337, Lixemburg " 1 DB8% g
Aberdeen Indirect Froperty lavestments S5.A, B 125489, Luxemburg
AIPP Poolling t S.A, Luxembing
Aberdeen Property Investors Denmark A/S, 26564743, K8panhamn 1300000 10D.0% 9241
Komplementarselskabat af 2004 (1) A/S, 27744230, Képenhamn
Aberdeen Properly Investors Finland ©Y, 1604474-5, Helsinglors 50000 100,0% 55 449
APJ Fund Managemen! Oy, 1868993-6, Helsingfors
AP! Fund Management If Oy, 2054684-4, Helsingfors
Aberdeen Property Investors Limited Partner Oy, 2080018-7, Helsingfors
Aberdeen Property investors Sarl, B130335, Luxembourg
Aberdgen Property invesiors I San, Luxembourg
Aberdeen Property investors Estonfa Ou, 11084468, Tallin
Aberdesn Property Fund Management Estonia Ou, 11450700, Tallin
APl Shopping Finland OY, 1646788-5, Helsingfors 300 100.0% 443
Aberdeen Property Inveslors Norway AS, 989401351, Oslo 1000 100,0% 25034
Aberdsen Propery investors AS, 882261414, Oslo
Aberdaen Property invesiors Coporate ASA, 989180787, Oslo
Aberdaen Propery investors Fomeiningsforsel AS, 886525084, Oslo
Scandinavian Property AS. 886525084, Oslo
Scandinavian Real Estale AS, 9903966648, Oslo
Scandinsvian Real Esiate Opportunily AS, 990966567, Oslo
Aberdeen Invest 1 AS, 889208477, Oslo
Abardesen Invest Il AS, BBG410733, Oslo
Aberdeen Property investors Belgium SA, 443661073, Bryssel 2453 100.0% 11 888
Aberdeen Property Investors Tha Nethertands BV, 33226980, Amsterdam 400 100,0% 2190
Aberdeen Vas! Goed Beheerder BV, 34247401, Amisterdam
Aberdeen Property Invesiars Europe BV, 1282727, Amsierdam 18000 100,0% 165
Aberdesn Property Inveslors Luxemburg SA, R.C.S B 106133, Luxemburg 1000 100,0% 1139
Aberdeen Property Investors Holding GmbH, HRB 54539, K&in 1 100.0% 594 230
DEG! Deutsche Gesalischaft for Immobllienfonds mbH, HRB 12759, Frankfurl am Maln
Aberdeen Property Investors Deutschiend GmbH, HRB B3975, Koin
Platin 230 GmbH & Co Verwallungs KG, HRA 44327, Frankfurt am Maln t  B45% 59 263
Aberdeen Property Investors France SAS, 489628420, Pars 3700 1000% 345
Aberdsen CH16 SAS, 497538759, Panls
Aberdeen CB16 EURL, 495301505, Parls
Aberdeen Real Estate France SAS, 483822664, Paris 3700 100,0% 1]
Arthur House 8, 5842193, London 1 100,0% 0
Aberdeen Real Estate (UK) Limited, 5084259, London 2250000 100,0% 52 649
Aberdeen Property investors UK Lid, 1024227, London
Aterdaen Praperty Mansgers Ltd, 5308761, London 1 100,0% 0
Aberdeen Resl Estate Investors Operations LK, 3338080, Glasgow 200000 100,0% 1131 527
Aberdeen Indirect Investment BY, 33208273, Amsterdam-
Aberdeen Res! Estate Operations Ltd, SC169791, Glasgow
Aberdeen Property investors Eastern Europe, 30610589, Kapenhamn 500000 100,0% 618
QDO Aberdeen Property Investors St Petarsburg, 5067847272213, St Pelershurg
Ovriga dotlerfaretag, vilande eller av mindre batydaise 571§
2357 388

" Agarandelen av kapltalet avses, vilket ven dverenssidmmer med endelen av ristema [3r tolalt antal aktler.

" Rasterande 124 aktler molsvarande 89,2% Innehas av dotteriGretaget Aberdeen Property Investors Indirect

L nvestment Management AB,

1




Abgrdeen Proparty Investors Holding AB
Qry nt §56599-8035

Not 16 Fordringar hos koncernféretag

27 (30)

Koncern Maderféretag
Ackumulerade anskaffningsvérden
Vid arets bbrfan - 119 201
Tillkommande fordringar - 23897
Reglerade fordringar - -32402
Omklassificeringar - 143 244
Arets valutakursdifferanser - 7 504
- 231 444
Ackumulerade nedskrivningar
Arets nedskrivaingar - -100 653
- -100 653
Redovisat virde vid periodens slut - 130 791
Not 17 Andelar | Intressefiretag
Koncern Moderftretag
Ackumulerade anskafiningsvérden
Vid arets bijan 38 964 -
Inkop 3282 -
Arets andel | intresseféretags resultat fare skatt -3829 -
Arets ande! i intressefSretags skatt -743 -
Asets valulakursdifferenser 1738 -
37412 -
Redovisat virde vid periodens siut 37 412 -
Spec av roderfdretagels och koncemens innehav av andeler { intresseltretag
Andeiar Kapltalan-
Intresseftretag antat dolans varde Redov véde
/org nr, sta 1% I kancemen hos modem
Indirekt agda
DaViken Properies
492 220 553 R.C.S, Pars 34 34 130 -
Ovriga, vilande efler av mindre betydeise 3282
37 412 -
Not 18 Andra langfristiga viirdepappersinnehav
Koncemn Moderfdretag
Ackumulferade anskaffningsvérden
Vid arets borjan 163314 121-250
Tillkommanda tillgangar 111 483 59 158
Avgaende tillgéngar -7 265 -570
Nedskrivning -11 507 -
LAreIs valulakursdifferenser 1581 -
257 588 179 838
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Not 19 Andra langfristiga fordringar

28 (3py

) Koncemn Moderféretag

Ackumulerade anskeffningsvarden

Vid arets borjan 40042 29035

Tillkommands fordringar 28 994 -

Reglerade fordringar -848 -

Arets valutakursdifferenser 2 292 1875
70 360 30210

\ \angfristiga Tordringar har nettoredovisats en foretagsod kapitaifdrsakring om 2 000 {0} och en

pensionsskuld om 2 000 {0). Den {Grelagsagda kapitalfrsskringen har pantfdrskrivits som sdkerhet for

den av fbretaget utfdrdade pensionsutfastelsen.

Not 20 Férutbetalda kostnader och upplupna intdkter

Koncern ModerfGretag
Upplupna arvaden 131 662 -
Upplupna rénteintdkier 5070 17186
Fonutbetald hyra 568 -
Personalrelaterat 1018 241
Ovriga poster 26 242 1335
164 560 3292
Not 21 Eget kapital
Aklie- Bundna Fritt eget
Koncernen kapital resenver kapital
Utgaenda balans entigt balans-
rakning féregdende ar 2100 7 962 227749
PZgaende nyemission 47 900 - 550850
Aklieagartillskott, erhalina 877 425
Utdelning -804010
Farskjutning mellan bundet
och fritt eget kapitat 1608 -1 608
Arets resultal .71 567
Arets valutakursdifferens 9081 Bt 756
Vid arets slut 50000 18 651 1584 585
Aktie- Bundna Fritt eget
Moderfirotaget kapital raserver kapital
Vid &rets biirjen 2100 420 230652
Aktieagartillskott, erhalina 877 425
Koncembidrag 27 825
Skatteefieki pa koncernbidrag 7791
Pégaende nyemission 47 900 550850
Disposition enf bolagsst@mmobesiut
+ Utdelning -80 010
Arets resultat -182:551
\_Vid arets siut 50 000 420 1436 400

3
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Not 22 Avsittningar for uppskjuten skatt

29 (ap)

. Uy 2n eskjuten
Koncarmen 2008-09-30 skaff::u;”:mn :z:rfﬂmfd Natia
immateriella tligangar - 363 564 -363.564
Maskiner och Inventarier 555 - 5855
Finanslella anlaggningstiligangar - arz -372
Pensionsavsétiningar 2268 - 2268
Ovriga avsattningar 8441 - B 441
Owrigt 6 768 - 6 768
18 032 363936 -345 904
Kvittning -18 032 -18 032 -
Nello uppskjulen skatieskuld - 345 904 =345 904
Koncermen 2007-09-30 Uppskjulen Uppstutsn
keatteford katlaskukl Nastto
Maskiner och inventarier - 230 =230
Finansiella anlaggningstillgangar - 145 -145
Pensionsavséatiningar 2218 - 2218
Ovrigt 890 - 880
3108 374 2734
Kvittning -374 374 -
Netfo uppskjuten skattefordran 2734 - 2734
Féréndring av uppskfuten skalt i tempordra skillnader och underskotisavdrag
Ovriga forandringar
Radovisal p.g.a trets forvary
Belopp vid tver msuflat- Radovisal mol Belopp vid
Koncemn érefs ingdng rékningen age! kapilal érals ulgdng
Immateriella tilgéngar - 15 392 -378 956 -383 564
Byggnader och mark - - - -
Maskiner och Inventarier -230 9521 8738 555
Finansiella anldgg-
ningstillgdngar -145 25 - -372
Lager - - - -
Kundfordringar - - - -
Pansionsavsatiningar 2218 76 -26 2 268
Qvriga avséttningar - 4413 4028 8.441
Ranteblrande skuldar - - - -
Petlodiseringsfonder - - - -
Ovrigt 890 5852 26 8768
2734 35031 -383 669 -345-904

Av Svriga frandringar avser -370.843 (0} uppskjutna skatter till foljd av farvarviavytiingar
'\.’av koncernfdretag och -12.826 (98} kursdifferenser som redovisats direkt mol egel kapital.
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Not23  Oviiga avsittningar

2008-09-30 2007-09-30
Koncern
Bedtmd tiiaggskopeskilting 36 848 -
Ovrigt 977 -
37 825 -
Moderfdretag
Bedémd tillaggskdpeskilling 36 848 —
36 848 -
Not 24 tpplupna kostnadér ach férutbetaida Intikter
Koncern Moderftrelag
Personalrelaterade kostnader 138696 14 873
Férutbetalda intékter 57 049 -
Cvriga poster 182 052 1448
) 377 997 16 319
Stockholm d mars 2009
e Bt
Andrew L Rickard Backlund
Ordfdrande Verkstéilande direktsr

et ¥

_/Malin af Petersens

Var revisionsberattelse-har 1amnats den 27 mars 2009

Auktoliseratf revisor




Revisionsberiittelse
Till rsstdmman i Aberdeen Property Investors Holding AB

Org nr 556599-8035

Vi har granskat Arsredovisningen, koncernredovisningen och bokfGringen samt styrelsens och
verkstillande direktorens forvaltning i Aberdeen Property Investors Holding AB for
rikenskapsiret 2007-10-01 - 2008-09-30. Det ir styrelsen och verkstillande direktéren som har
ansvaret for rakenskapshandlingarna och forvaltningen och for att drsredovisningslagen tillimpas
vid upprittandet av irsredovisningen och koncemredovisningen. Vart ansvar ar att uttala oss om
Arsredovisningen, koncemredovisningen och férvaltningen pd grundval av vir revision.

Revisionen har utforts i enlighet med god revisionssed i Sverige. Det innebir att vi planerat ach
genomfort revisionen for att med hdg men inte absolut sidkerhet forsikra oss om att
drsredovisningen och koncermredovisningen inte innehaller vasentliga felaktigheter. En revision
innefattar att granska eft urval av underiagen for belopp och annan information i rikenskaps-
bardlingamna. I en revision ingir ocks3 att prova redovisningsprinciperna och styrelsens och
verkstallande direktérens tillimpning av dem samt att beddma de betydelsefulla uppskattningar
som styrelsen och verkstillande direktbren gjort nidr de upprittat arsredovisningen och
koncernredovisningen samt att utvirdera den samlade informationen i &rsredovisningen och
koncernredovisningen. Som underlag for vart uttalande om ansvarsfrihet har vi granskat viisentliga
beslut, atgarder och forhillanden i bolaget for att kunna bedéma om nagon styrelseledamot eller
verkstillande direktSren &r ers3itningsskyldig mot bolaget. Vi har dven granskat om n3gon
styrelseledamot eller verkstillande direktdren pA annat sitt har handlat i strid med
aktiebolagslagen, arsredovisningslagen elleér bolagsordningen. Vi anser ‘att vir revision ger oss
rimlig grund f6r vira uttalanden nedan.

Arsredovisningen och koncernredovisningen har upprittats i enlighet med Arsredovisningslagen
och ger en réttvisande bild av bolagets och koncemens resultat och stiillning i enlighet med god

redovisningssed i Sverige. Forvaltmingsberittelsen 4r forenlig -med Arsredovisningens och
koncernredovisningens Svriga delar.

Vi tillstyrker att drsstimman. faststiller resultatrikningen och balansrikningen for moderbolaget
och for koncernen, disponerar vinsten i moderbolaget enligt forslaget i forvaltningsberittelsen och
beviljar styrelsens ledamoter och verkstallande direktoren ansvarsfrihet for rikenskapsaret.

Stockholm den 27 mars 2009

KPMG AB

Auktoriserad revisor




Styrelsen och verkstallande direktéren for
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far harmed avge

Arsredovisning

for rékenskapsaret 1 okiober 2008 - 30 september 2009

Innehall:

Foérvaltningsberittelse

Resultatrakning

Balansréakning

Stéllda sdkerheter och ansvarsforbindelser
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Forvaltningsberittelse
Allmént om verksamheten ‘
Aberdeen Property Investors Holding AB (Aberdeen) &r ett heldgt dotlerbolag till Aberdeen Asset
Management PLC, en intemationell kapitalférvaliningskoncern noterad pa Londonbérsen,
Aberdeen Property Investors Holding AB med dotterbolag &r specialiserade pa kapitalférvaltning
i form av fastighetsinvesteringar. Koncernen finns representerad i elva ténder | Europa samt i
Singapore. Aberdeen erbjuder sina kunder ett omfattande urval av investeringsprodukter och tjgnster
innefattande direkta fastighetsinvesteringar i form av fastighetsportiljer, direkta och indirekta
fastighetsfonder samt strategier, processer och effektiv administration. Allt | syfte aft underiatta
internationell fastighetsexponering samt mojliggéra hog avkastning 4t sina kunder.
I Aberdeen Property investors Holding AB bedrivs koncermgemensam verksamhet sdsom bl.a
koncemledning, affdrsutveckling, kapitalresning, marknadsaktivileter, investeringsstrategi, IT,
compliance samt ekonomi och finans. Dessutom tillhandahélls specialisttjinsler inom olika omraden
som t.ex fondforvaitning. Foretlagets tjnster erbjuds framst till andra belag inom koncermnen.
Antalet anstéllda i bolaget uppgick per den 30 september till 16 (17).
Resultat och stéllning

The 2000109 2007/08 : 2006/07 2005/06
Int&kier 63 895 71684 43782 33790
Resultat efier finansnetto 45 399 -170 342 95 320 71914
Resullat fore skatt 45 399 -170 342 118 502 58437
Batansomsiutning 3001 254 2837710 965 358 460 806
Eget kaphtal 1578314 1 486 820 233172 151 620
Avkastning pa eqet kapitat ¥ 3% e 50% 57%
Saliditer # 53% 52% 24% 33%
Anstalida | medeltal 16 13 g 4

" Vinst efter finansiella posler - shatt / genomsnitiigt eget kapital
2 Eget kapltal / balansomslutning

Pa férsommaren 2008 tecknade Aberdeen Property Investors Holding AB avtal om férviry av Goodman
Property Investors (GPI) fran Goodman Group. GPI var ett Storbritanniens stérsta oberoende fond-
férvaltningsbolag inom faslighetsbranschen med ca 160 anstallda varav 130 baserade | Storbritannien,
Képeskillingen uppgick il 97,1 miljoner GBP vilkel innefattade en beraknad tilldggsképeskilling om 3,1.
miljoner GBP. Vid forvérvstidpunkten skedde finansieting geriom ett 1an fran moderbolaget Aberdesn
Asset Management vilket sedan under september 2008 omvandlades till ett kapitattiliskott i form av
nyemission samt aktieagartillskott. Aktiekapitalet htjdes med 47,9 miljoner kronor till totalt 50 miljoner
kroner. Kvittningsemissionen registrerades hos Bolagsverket den 7-oktober 2008.

Koncernen har 6kat sitt fokus pé produkter och lidnster higre upp | virdekedjan, vilket innebér uppdrag
med aktiv tiflgangsfdrvalining tilt skillnad fran ren forvaltning av fastigheter fokuserad pa kostnadssidan sk.
Faciliies management. Fokusfirdndringen har bl.a inneburit att koncernens belgiska verksambhet,
detierbolaget Aberdean.Property Investors Belgium, avyttrats till BNP Paribas Real Estate. Avyttringen.
#gde rum | november 2008.

Aberdeen Property Investors Holding AB har medverkal som investerars i manga av koncernens produkter,
bade direkta och indirekia fastighetsfonder. Bolagets investeringar har vid rakenskapsarets slut varderats till
eit berdknat marknadsvérde innebérande nedskrivningar om totalt 69,7 mijoner kronor.

Som en direkt foljd av fﬁmﬁmrﬁt marknadsklimat har bolaget under rakenskapsaret skrivil ned
Lfordringar pa dotterbolag om totait 59,2 miljoner kronor. M
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F&rvintningar avseende den framtida utvecklingen

Den farsadmring av fastighetskonjunktizren som-skett under 2008, har paverkat koncernens intjanings-
‘formaga. Fallande fastighetsvirden samt den tréghet som rader pa transaktionsmarknaden har paverkat
koncernens intdkter negativt undar det.dr som gatt. Under de senaste manaderna har dock stimningen.
i fastighetsbranschen forbattrats vasentligt och aktiviteten pa transaktionsmarknaden &kat nagot.

Efter en period av konsolidering har vi efter att ha lyssnat noga pa vara kunder pabdrjat utvecklingen av.
nya produkler och tjinster samt undersdkt mdjligheten att forbatira redan existerande fond produkier.

Vi ser darfor positivt pa framtiden f6r Aberdeen Property Investors, en verksamhet som bygger pa lokal
expertis med anvindandet av koncemgemensamma processer i syfte att maximera nuvarande och framtida
vérden pa vara kunders fastigheisinvesteringar. Bolaget ingar i Aberdeen Asset Management koncemen
som idag &r en varldens ledande tlillgdngsforvaltare. Det integrationsarbete som pabérjats mellan de olika
tillgdngsstagen inom denna internationella koncern kommer att medféra att fler supporttisinster | framtiden
lilhandahalls fran vart moderbolag vilket gor att vi kan fokusera vara resurser pa att skapa mervérde for
vara kunder,

Information om risker och osikerhetsfaktorer

Stor betydelse f&r koncernens framtida utveckiing ar tiligangen pa kapital fér fondinvesteringar samt
tillgdngen pa investeringsobjekt. Om dessa faktorer utvecklas i negativ rikining blir det svart att na de mal for
férvaltat kapital | koncernens fastighetsfonder som efterstravas, vilket i farlangningen leder Gl I&gre intékler
fér koncernen.

En stor del av koncernens intdkter utgdrs av férvaltningsarvoden som baseras pa de férvaltade tlligadngarnas
marknadsvarde. Marknadsvérdet paverkas dels av generella foréndringar, positiva saval som negativa, pa
de marknader dér fastigheterna &r beldgna men ocksa av hur vl Aberdeen lyckals férvalta den specifika
investeringen.

Valutaexponering och valutapolicy

Moderbolagets intikler faktureras huvudsakligen i Svenska kronor. D4 bolaget verkar i en internationell
koncern forekommer kostnader bade i inhemsk valuta men ocksa till viss del | andra valutor, féretridesvis
Eurc och Brittiska pund.

En del av bolagets verksamhet bestar i att finansiera nystartad verksamhet samt bista dotterbolagen med
finansiering nar sa erfordras. All utlaning sker i det lantagande bolagets valuta, vilket innebar atl Aberdeen
Property Investors Holding AB star valutarisken. Merparten av utldningen sker | Euro. Denna valutarisk
uppvags fill viss del av att inldning frdn koncernmodemn Aberdeen Asset Management PLC ocksé sker

i Euro.

Under rékenskapsdret har valutakursfrandringar paverkat resuilatet negativt med 19 miilj kroner, se not 9
och 10.

Fdrslag till disposition betriiffande bolagets vinst eller forlust

Styrelsen féreslar att till farfogande stiende vinstmedel,
kronor 1 527 880 661, disponeras enligt féljande:

Balanseras | ny rikning 1 527 890 661
Summa 1.527 890 661

Vad betraffar foretagets resultat och s_:ﬁllning j ovrigt, hdnvisas till eflerfdljande resultat- och
Lbalansrékningar med fillhérande beokslutskommentarer.
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Resultatrikning
2008-10-01 2007-1 O—Q1
Belopp | thr Nof -2008-09-30 -2008-09-30
Netioormsstining 1,2 6B 895 71 684
€8 895 71684
Rorelsens kestnader
Ovriga externa kostnader 3.4 -49 741 -71 209
Personalkostnader 5 -17 433 -42 445
Avskrivningar av materiella anlaggningstillgdngar 6 -120 -
Rérelseresultat 1601 -41 970
Resultat fran finansielia poster
Resultat frdn andelar i koncernfiretag 7 234183 1034
Resultat fran dvriga vardepapper och fordringar
som &r anliggningstiligangar 8 -125196 -100 126
Ovriga ranteintdkter och liknande resultatposter 9 44 588 67 678
Réntekostnader ach liknande resuitatposter 10 -109 787 -56 658
. Resultat fére skatt 45 389 -170 342
Skatt pa arets resultat 1 12 906 7 791
58 305 ~162 551

.LArets resultat
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Balansrikning
Belopp i thr Not 2009-09-30 2008-09-30
TILLGANGAR
Anldggningstillgangar
Materiella anlaggningstillgangar
Inventarier, verktyg och installationer 12 1 895 —
1895 -
Finansiella anliggningstillgangar
Ardelar i koncernféretag 13 2351077 2 357 388
Fordringar hos koncemforetag 14 126 418 130 791
Andra |angfristiga vérdepappersinnehav 15 301 511 179 838
Andra langfristiga fordringar 16 32 258 30810
2811 264 2698 927
Summa anlaggningstillgangar 2813159 2 698 927
Omsittningstillgangar
Korifristiga fordringar
Kundferdringar i6 38
Fordringar hos koncermnftiretag 128 082 107 241
Skattefordringar 1386 B 417
Ovriga fordringar 21846 180
Férutbetalda koslnader och upplupna intdkier 17 2785 3292
154 115 119 168
Kassa och bank 33880 19 615
Summa omsittningstillgangar 188 095 138 783
L SUMMA TILLGANGAR 3001 254 2837710
— R —
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Balansrakning
Balopp I thr Nat 2009-09-30 2008-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 18
Bundet ege! kapital
Aktiekapital (50.000.000 aktier) 50 000 2100
Nyemission under registrering - 47 800
Reserviond 420 420
50 420 50 420
Fritt eget kapilal
Overkursfond 550 850 550 B50
Balanserad vinst eller fériust 918736 1048 101
Arets resultat 58 305 -162 551
1527 891 1436 400
1578 311 1 486 820
Avséttningar
Ovriga avséttningar 19 34424 36 648
34 424 36 B48
Kortfristiga skulder
Leverantérsskulder 2022 3048
§k_ufder {ill koncemféretag 1348747 1263213
Ovriga skulder 22816 31462
Upplupna kostnader och forutbetalda intékter 20 14 834 16 319
1388519 1314 042
SUMMA EGET KAPITAL OCH SKULDER 3001 254 2837710
Stallda sdakerheter och ansvarsforbindelser
Belopp i thr 2009-08-30 2008-09-30
Stallda sdkerheter Inga Inga
Ansvarsforbindelser
Garantiataganden, Fastigo g2 292
Borgensforbindelser, dvriga 6 000 -
Ovriga ansvarsfirbindelser - §3 548
Garanti avseende eget kapital | vissa dotterféretag — —
6 382 .53 83
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Kassaflodesanalys
2008-10-01 2007-10-01
Belopp | thr -2009-09-30 -2008-09-30
Den lépande verksamhsaten
Resultat efter finansiella poster _ 45 399 =170 342
Justsringar for poster som inte ingar i kassaflddet, m.m. -4 450 137 463
40949 -32 879
Betald skatt 7 031 -14 385
Kassafldde fran den lopande verksamheten fore
forandringar av rorelsekapital 47 980 -47 264
Kassafldde frén fdrandringar i rérelsekapital
Okning(-)Minskning(+) av rérelsefordringar -15 378 140 708
Gkning(+YMinskning(-) av rérelseskulder 22 141 -68 608
Kassafldde fran den {6pande verksamheten 54 743 24836
Investeringsverksamheten
Forvary av dotterforetag - -2 236 797
Farvary av materiella anlaganingstiligdngar 2015 -
Forvarv av finansiella anldggningstillgangar -200 182 -59 158
Avyttring/minskning av finansiella tillgangar 6130 380 040
Kassafidde fran investeringsverksamheten -196 067 -1915915
Finansieringsverksamheten
Upptagna an 148 024 2321110
Amortering av [dn - -373 770
Utbetald utdelning — -80 010
Kassafléde fran finansieringsverksamheten 148 D24 1 B67 330
Arets kassafldde 6 700 -23 749
Likvida medel vid drets borjan 19615 24 552
Kursdifferens i likvida medel 7 665 18 8123
33980

LLikvlda medel vid arets slut

12615
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Tillaggsupplysningar till kassaftédesanalys
2008-10-01 2007-10-01
Belopp i tkr -2009-09-30 -2008-08-30
Betalda rantor och erhillen utdelning
Erhallen utdelning 32083 2131
Erhallen rénta 9188 9740
Ertagd rénta -5 356 -39 555
Justeringar for poster som inte ingar | kassaflddet mm
Utdelning fran dotterforetag kvittad mot skuld/bokad som fordran -204 712 -
Av- och nedskrivningar av tillgangar 128 973 100 653
Orealiserade valutakursdifferenser 27 982 7744
Rearesultat férséljning av aplaggningstillgdngar -155 570
Ovriga avsattningar -2424 36 848
Uppldsning skuld syntetiska optioner -2 441 -6227
Upplupen ranteintdktkostnad, netto 48 327 -2125
-4 450 137 463
Likvida medel
Féljande delkomponenter ingar i likvida medel:
Kassa och bank 33 980 19 615
33 980 18 615

Noter med redovisningsprinciper och boksiutskommentarer
Belopp i tkr om inget annal anges

Arsredovisningen har upprattals i enlighet med arsredovisningslagen ach
Bokforingsné@mndens aliménna rad. | de fall det saknas ett allmént rdd fran Bokfdrings-
némnden har | fdrekommande fall vigledning hdmtats fran Redovisningsradets
rekommendationer

Viérderingsprinciper mm
Tillgangar, avsattningar och skulder har virderals till anskaffningsvirden om inget annat
anges nedan.

Materiella anldggningstiligdngar _

Materiella anl3ggningstillgdngar redovisas som tillgang i balansrikningen nar de pa basis av
tillgénglig information &r sannolikt att den framtida ekonomiska nyttan som &r forknippad med
infiehavet tillfaller firetaget och att anskaffningsvirdet for tillgdngen kan bersknas pa eft
tillfGriitligt satt..




Aberdeen Property Investors Holding AB

¢ 9 (16)
Org nr §56599-8035

Tillkemmande utgifter _

Tillkemmande utgifter I&ggs till anskafiningsvéarde! till den del tillgangens prestanda forbéattras i
forhallande till den niva som gallde da den ursprungligen anskaffades. Alla andratiltkommande
utgifter redovisas som kostnad i den period de uppkommer.

Avskrivningsprinciper 6r materiella anfaggningstiligdngar
Avskrivningar enligt plan baseras pa ursprungliga anskafiningsvérden minskat med bersknat
restviirde, Avskrivning sker linjért Gver tiligdngens berdknade nyttjandeperiod.

Inventarier, verktyg och instaliationer 7ar

Fordringar
Fordringar &r redovisade till anskaffningsvarde minskat med eventuell nedskrivning.

Fordringar och skulder i ulfdndsk valuta
Fordringar och skulder i utldndsk valuta har omréknats till balansdagens kurs. Kursdifferenser pa
finansiella finansiella fordringar och skulder redovisas bland finansiella poster.

Kortfristiga placeringar
Kortfristiga placeringar vérderas i enlighet med arsredovisningstagen till det 14qsta av anskaff-
ningsvérdet och det verkliga vérdet.

Skatt

Bolaget tillampar Redovisningsradets rekommendation RR 9 Inkomstskatter. Total skatt utgdrs
av aktuell skatt cch uppskjuten skatt,

Skatter redovisas i resultatrékningen utom da underliggande transaktion redovisas direkt mot
eget kapital varvid tllinérande skatteeffekt redovisas | eget kapital. Aktuell skatt &r skatt som skal!
betalas eller erhallas avseende aktuellt ar. Hit hér dven fustering av aktuell skatt hanforiig til
tidigare perioder. Uppskjuten skatt beréknas enligt balansrékningsmetoden med utgangspunkt |
temporara skillnader mellan redovisade och skatteméssiga vérden p4 tillgangar och skuider.
Beloppen beréknas baserade pa hur de temporéra skillnaderna férvéntas bli utjimnade och med
tilampning av de skattesatser och skatteregler som &r beslutade eller aviserade per
balansdagen. Temporara skillnader beaktas inte i skillnader hanfarliga till andelar i dotter- och
intressefiretag som inte frvantas bli beskattade inom 6verskadlig framtid.

Obeskattade reserver redovisas inklusive uppskjuten skatteskuld. Upnskjutna skattefordringar
avseende avdragsgilla tempordra skillnader och underskotisavdrag redovisas endast i den mén
det &r sannolikt att dessa kommer att medftra lagre skatteutbetalningar i framtiden.

Avsatiningar (forutom uppskjuten skatt)

En avsitining redovisas i balansrakningen nar foretaget har ett formelit eller informelit
Atagande som en féljid av en intriffad hiindeise och det &r troligt att ett utildde av resurser
krévs for att reglera &tagandet ach en {illfériitllg uppskatining av beloppet kan géras.

Redovisning av intdkter

Intaktsredovisning sker 1 enlighet med BFNAR 2003:3 Intiikter. Som inkomst redovisar bolaget det
verkliga virdet av vad som erhdllits eller kommer att-erhallas. Intdktsredovisning sker i
resultatrakningen nér det &r sannolikt ait det framtida ekonomiska firdelarna kommer at tillfalla
bolaget och dessa fordelar kan berdkas pa ett tillfaritigt s3tt

Koncernbldrag och aktiedgartillskott
Aktiedigartillskott férs direkt mot eget kapital hos mottagaren och aktiveras'| aktier och ande-
lar hos glvaren, | den man nedskrivning ej erfordras.

Koncernbidrag redovisas enligt ekonomisk innebdrd. Det innebar att koncernbidrag som
iamnats | syfie:alt minimera koncernens totala skatt redovisas direkt mot balanserade
Ulnstmedel efter avdrag for dess aktuella skatteeffekt.
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Koncernuppgifter
Féretagel som ulgdr moderfdretag fir en koncern med datteritretag enl not 13, uppratlar e
kencemredovisning med hanvisning till reglerna i Arsredovisningslagen 7 kap. 2 §
Forelagel 4r heldgt dotterféretag till Aberdeen Asset Managament PLC, SC 082015, med séte.i
Aberdeen. Aberdeen Asset Management PLC upprattar koncernredovisning for den stérsta
koncemen.
Det utldndska moderforetagets koncernredovisning finns att tillga hos Aberdeen Asset
Management PLC, 10 Queens Terrace, Aberdeen, AB10 1YG samt pA www.aberdeen-asset.com.
Av moderidretagets totala ink6p och forsaljning matt i kronor avser 23% (60,6%) av inkdpen och
99,4% (99,8%) av forséljningen andra fdretag inom hela den foretagsgrupp som féretagaet tilhér.
Not 1 Nettoomsattning per rérelsegren och geografisk marknad
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Netfoomsétining per geografisk marknad
Sverige 15 596 15223
Ovriga Norden 22772 28 300
Ovriga Europa 30 527 28 161
58 895 71684
Not 2 Intdkternas fordelning
2008-10-01 2007-10-01
-2008-09-30 -2008-09-30
Intdkier per vasenlligt intéktsslag
Tiénsteuppdrag 68 895 71684
Not 3 Arvode och kostnadserséttning till revisorer
2008-10-01 2007-10-01
-2009-69-30 -2008-09-30
KPMG
Revisionsuppdrag 532 345
Andra uppdrag 98 10
Not 4 Leasingavgifter avseende operationell leasing
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Tillgdngar som Innehas via operationella leasingavial Inga
-1068 -
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Not 5 Anstillda, personalkostnader och arvaden till styrelse
2008-10-01 -2007-10-01
-2009-09-30 -2008-08-30
Medelantalet anstillda
Svarige 16 13
Varav mén 22% -24%
Redovisning av konsfordelning i féretagsledningar
Kénsfardelning i foretagsiledningen 2009-09-30 2008-09-30
Andel kvinnor Andel kvinnor
sgyfelsen 33% 33°/n
Ovriga ledande befattningshavare 50% 50%
2008-106-01 2007-10-01
Léner, andra erséttningar och sociala kostnader -2009-09-30 -2008-09-30
Styrelse och VD 4 898 33m
{varav lanliem o.d.) 1 504) (746}
Ovriga anstéllda 5392 16 482
{varav tanilem o.d'} {-4 697) (6 338)
Summa 10 290 19 853
Soclala kostnader 6732 14 314
{varav panslonskosinader) {2.750) {6 742)

Av foretagets pensionskostnader avser 849 {f.4. 3.091) gruppen styrelse och VD. Av detta avser
0 (2.000) en utfdstelse om direkipension till foretagets VD. Pensionsulfastelsen har sékerstalits genom
pantférskrivning av en foretagségd kapitalférsakring. Kapilalférsakringen och pensionsatagandet har

nettoredovisats i balansrakningen under rubriken langfristiga fordringar.

Loner och ersattriingar avser endast personal i Sverige.

Avgangsvederlag

Vid uppségning fran firetagets sida &r verkstillande direktéren berattigad till [5n under 24 manaders

uppsagningstid.

Sjukfranvaro

-2009-08-30

Total sjukfrdnvaro som en andel av ordinarie arbetstid

Ande!'av den totala sjukfranvaron som svser samman-
hidngande sjukfranvaro pa 60 dagar eller mer
Sjukfranvaro som en andel av varje grupps ordinarie arbetstid:

Sfukfrdnvaron frdelad efter kén:

Mén

Kvinnor

Sjukiranvaron f8rdelad efter 3iderskategori:
30-48 ar

’L 50 4r eller aldre

2068-10-01

1.8%

0%

0,7%

24%

1.8%

2,2%

2007-10-01

-2008-08-30

0,5%

0%

0,2%

0,6%

0,3%

1.0%
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Not &6 Avskrivningar av materiella och immaterielta anléiggningstillgangar
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Inventarier, verktyg och installationer -120 -
' -120 -
Not 7 Resultat fran andelar i koncernforetag
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Utdelning 234 038 1034
Realisationsresultat vid avyttring av andelar 155 —
234193 1034
Not 8 Resuitat fran &vriga virdepapper och fordringar
som &r anlaggningstillgdngar 2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Utdelning pa dvriga aktier och andelar 3857 1097
Nedskrivning av fordran pa koncernféretag -59 159 -100 653
Nedskrivning av Gvriga aktier och andelar -69 684 -570
-125196 -100 126
Not 9 Rénteintikter och liknande resultatposter
2008-10-01 2007-10-01
-2009-09-30 ~-2008-09-30
Ranteintdkter, koncernforelag 6311 15 586
Ranteintdkter, dvriga 2728 6 805
Kursvinster, koncemitratag 11265 15202
Kursvinster, dvriga 21843 23848
Vardejustering syntetiska optioner 2 441 6 227
44 588 67 678
Not 10 Rantekostnader och liknande resultatposter
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Raéantekostnader, koncernfiretag -56 580 -49 526
Rantekastnader, Gvriga -744 -565
Kursfériuster, koncernféretag -46 912 -43 655
Kursfériuster, dvriga -5 480 -3 139
L Ovrigt 71 73
-109 787 -96 958




Aberdeen Property Investors Holding AB

13.{16)
Org nr 556599-8035
Not 11 Skatt pa arets resultat 2008-10-01 2007-10-01
-2009-08-30 -2008-09-30
Aktuell skaltekostnad (-} [/skatteintdkt (+)]
Perlodens skatteintakt 12 906 7 791
12 906 7791
Total redovisad skattekostnad 12 906 7791
2008-10-01 2007-10-01
Avstémning av effektiv skaft -2009-09-30 -2008-08-30
Procent Belopp Procent Belopp
Resultat fore skatt 45399 -170 342
Skatl enligt géliande skatlesats 28,0% 12712 28,0% 47 636
Ej avdragsgilla kostnader 79,6% -36154  -17.1% -29 159
Ej skattepliktiga intékier -146,0% 662683 1,2% 2043
Okning av underskotisavdrag utan motsvarande
aklivering av uppskjuten skatt 9,9% 4512 -7.5% -12 789
Redovisad effekliv skatt -28,4% 12806 4.8% 7791
2008-10-01 2007-10-01
Skatteposter som redovisats direkt mot egef kapital -2009-09-30 -2008-08-30
Aktuelt skatt | erhalinafldmnade koncernbidrag 12 906 7791
12 906 7791
Not 12 Inventarier, verktyg och installationer
2009-09-30 2008-09-30
Ackumulerade anskaifningsvarden
Vid arets borjan - -
Nyanskaffningar 2015 -
2015 -
Achumulerade avskrivningar enligt plan
Vid arets birjan - -
Arets avskrivning enligt plan pa anskaffningsvérden -120 -
-120 -
Redovisat varde vid periodens slut 1895 -
Not 13 Andelar i koncernféretag
2009-09-30 2008-09-30
Ackumulerade anskaffningsvérden
Vid arets borjan 2358 167 121.370
Inkdp - 2236772
Investeringar befintliga koncernfretag 8 000 25
Férséljning . _ ‘ -11 887 -
Korrigering av berfknad tilidggskapeshilling -2 424 -
2351856 2358167
Ackumulerade nedskrivningar
Vid drets borjan -779 -779
-779 -779
LR_edovisat viirde vid periodens slut 2.351077 2 357.388
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Not 13 Andelar | koncernforetag (forts)
Specifikation av bolagets innehav av aktier och andelar | koncernforetag
Antal  -Andaf Redavisal
Dotieritretag / Org nr/ S5te andelar 1% ) viirde
Abardeen Property Investors Sweden AB, 556604-4673, Siockholm 100000 100,0% 1600
Aberdéen Property Investors AB, 556545-7826, Stockholm
Aberdeen Properly Fund Menagemenl AB, 556686-3063, Stackholm
Aberdeen Property Credit AB, 556688-7641, Stockholm
Aberdeen Property Investors Indirect Investment - Management AB 12500 100,0% 18 000
556653-2809, Stockhoim
Aberdeen Property Investors M S.A, B 105282, Luxemburg * 1 08% 9
Aberdeen indirect Property Pariners Asia S.A, B 119541, Luxemburg ¥ 1 0,8% 9
Absrdeen indirect Property Partners Active, B 122337, Luxemburg ® 1 0,8% 9
Aterdeen Indirect Property Investments S.A, B 125489, Luxemburg
AlPP Popling | S.A, B 132135 Luxemburg
Aberdeen Properly Investors Danmark A/S, 26564743, Frederiksberg 1300000 100,0% 8241
Komplemeniarseiskabet af 2004 {I) A/S, 27744230, Frederiksberg
Aberdeen Property Investors Finland OY, 1604474-5, Helsingfors 50000 100,0% 55 449
API Fund Management Oy, 1966593-6, Helsingfors
APl Fund Management Il Oy, 2054684-4, Helsingfors
API Fund Managemenl Iff Oy, 2215233-8, Helsingfors
Aberdeen Property Invesiors Limited Partnar Oy, 2080018-7, Halsingfors
Aberdeen Properly Inveslors Sard, B 130335, Luxemburg
Aberdeen Properly Invesiors If Sarl, 8 134864 Luxemburg
Aberdeen Property invesiors Estonia Ou, 11084499, Tallin
Aberdeen Properly Fund Managament Eslonia Ou, 11450700, Tallin
APl Shopping Finland OY, 1646789-5, Helsingfors 300 100.0% 443
Aberdeen Property investors Norway AS, 389401351, Oslo 1000 100,0% 25034
Aberdgen Property invesiars AS, 982261414, Oslo
Aberdeen Property Investors Corporale ASA, 889180797, Oslo
Aberdeen Property investors Ferretningsforsel AS, 986525084, Oslo
Aberdeen Property investors The Netherands BV, 33226980, Amslerdam 400 100,0% 2190
Aberdeen Property Invesiors Europe BV, 1282727, Amsterdam 18000 100,0% 165
Aherdeen Property Investors Luxemburg SA, 8 106133, Luxemburg 1000 100,0% 1138
Aberdeen Assel Management Deutschland AG, HRB 86416, Frankfurt/Main 1 100,0% 994 220
Aberdgon Immobilien Kapitalanlagegesellschaft mbH, HRB 12759, Frankfuri/Main
Aberdeen Properly Inveslors Deuischiand GmbH, HRB 83375, Frankiurt/Main
Platin 230 GmbH & Co Verwallungs KG, HRA 44327, Frankfurt am Main 1 94,9% 69 263
Aberdeen Property Investors France SAS, 489628420, Paris 3700 100,0% 348
Aberdesn CB16 SAS, 497638758, Paris
Aberdeen Real Estate France SAS, 483822664, Paris 3700 100,0% ]
Arthur House Number 8, 5842193, London 1 100,0% Q
Aberdeen Real Estaie (UK) Limited, 5084259, London ‘2250000 100,0% 54 624
Aberdeen Property Invastors UK Lid, 1024227, London
‘Aberdeen Property Managers Lid, 5308781, Londen 1 100,0% 0
Aberdeen Real Eslate Investors Operations UK, 3338080, London 200000 100,0% 1127128
Aberdaen indirec! Investment BV, 33298273, Amsterdam
Abstrdgen Real Estale Operations Lid, SC169791, Aberdeen
Aberdeen Property Investors Easlern Europe, 30610989, Frederiksberg' 500000 100,0% 619
000 Aberdeen Property Investors St Palersburg, 5067847272213, St Pelersbirg
Ovriga dotieforetag, vilande eller av mindre betydelse 575
2351077

" Agarandeten av kapitalel avses; vilket fiven Bverensstmmer med andelen av rastema
for totalt antal aktler.

" Resterande 124 akiier motsvarande B9,2% innchas av dotterforetaget Aberdeen Property Investors Indirect

Invesiment Managemant AB.
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Not14  Fordringar hos koncernfiretag
2009-09-30 2008-09-30
Ackumulerade anskafiningsvérden
Vid arets borjan 231 444 119 201
Tilkommande fordringar 71783 23897
Reglerade fordringar -43 626 -32 402
Omklassificeringar 15813 113 244
Arets valutakursdifferenser 3 708 7 504
279422 231 444
Ackumulerade nedskrivningar
Vid arets bbrjan -100 653 -
Reglerade fordringar 7108 -
Arets nedskrivningar -58 159 -100 653
-152 704 -100 653
Redovisat virde vid periodens slut ’ 126 418 130 791
Not 15 Andra langfristiga virdepappersinnehav
2009-09-30 2008-09-30
Ackumulerade anskaffningsvirden
Vid arels barjan 179 838 121 250
Tillkommande-tiligangar 217 858 59 158
Avgaende tillgangar -26 491 -570
371205 179 838
Ackumulerade nedskrivningar
Arets nedskrivningar -69 694 -
-69 694 —
Redovisat virde vid arets slut 301511 179 838
Not 16 Andra langfristiga fordringar
2009-08-30 2008-09-30
Ackumulerade anskaffningsvérden
Vid arels bdrjan 30910 29035
Arets valutakursdifferenser 1348 1.875
32258 30910
LReddvisat’virde vid arets slut 32258 30910




Aberdeen Property Investors Holding AB

- 16 {18)
Org nr 5586599-8035
Not17  Forutbetalda kostnader och upplupna intékter
. 2008-09-30 2008-09-30
Upplupna rénteintakter 446, 1716
Personalrelaterat 220 241
Ovriga poster 2119 1335
2785 3292
Not 18 Eget kapital
Aktie- Reserv- Fritt sget
kapital fond kapital
Vid arets birjan 50 000 420 1 436 400
Koncernbidrag 46 082
Skatieeffekt pa koncernbidrag -12 906
Arets resultat 58 305
Vid arets slut 50 000 420 1 527 891
Villkordig aterbetalningsskyldighet for aktiesgartiliskott uppgick till 877.425.000 kr (877.425.000 kr).
Not 19 Ovriga avsittningar
2008-09-3¢ 2008-09-30
Bedémd tilldggskdpeskilling 34424 36 848
34424 36 848
Not 20 Upplupna kostnader och férutbetalda intakter
2009-08-30 2008-03-30
Personalrelalerade kostnader 12220 14 873
Ovriga poster 2714 1446
14934 16 319

Stockholm den 25 Februari 2010

Auklpriserad revisor

(52/ Ly / ‘ 5;’/1_7 //

/o
Rickard Backlund
Varkstallande direkior
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Revisionsberiittelse
Till &rsstimman i Aberdeen Property Investors Holding AB

Org nr 556599-8035

Vi har granskat rsredovisningen och bokféringen samt styrelsens och verkstdllande direkitrens
forvaltning i Aberdeen Property Investors Holding AB for rikenskapséret

2008-10-01 - 2009-09-30. Det ir styrelsen och verkstillande dircktdren som har ansvaret fGr
rikenskapshandlingama och {Orvaltningen och for att Arsredovisningslagen tillimpas vid
upprittandet av Arsredovisningen. Vért ansvar ir att uttala oss om drsredovisningen och
forvaltningen pa grundval av vér revision.

Revisionen har utférts i enliphet med god revisionssed i Sverige. Det innebir att vi planerat och
gcnomfort revisionen for att med hog men inte absolut sikerhet forsikra oss om att
arsredovisningen inte innehaller visentliga felaktigheter. En revision innefattar att granska ett
urval av underlagen for belopp och annan information i rikenskapshandlingama. I en revision
ingdr ocksd att préva redovisningsprinciperna och styrelsens och verkstillande direktérens
tillampning av dem samt att bedéma de betydelsefulla uppskattningar som styrelsen och
verkstillande direktéren gjort nir de upprattat arsredovisningen samt att utvirdera den samlade
informationen i Arsredovisningen. Som underlag for vt uttalande om ansvarsfrihet bar vi granskat
visentliga bestut, &tgirder och forhillanden i bolaget for att kunna bedéma om ndgon
styrelseledamot eller verkstillande direktéren dr ersittningsskyldig mot bolaget. Vi har dven
granskat om ndgon styrelseledamot eller verkstéllande direktdren pd annat sétt har handlat i strid
med. akticbolagslagen, Arsredovisningslagen eller bolagsordningen. Vi anser att vir revision ger
oss rimlig grund for véra uttalanden nedan.

Arsredovisningen har upprittats i enlighet med Arsredovisningslagen och ger en rittvisande bild av
bolagets resultat och stillning i enlighet med god redovisningssed i Sverige. Forvaltnings-
beridttelsen dr forenlig med drsredovisningens dvriga delar.

Vi tillstyrker att drsstdmmian faststéller resultatrdkmingen och balansrikningen, disponerar vinsten
enligt forslaget i fSrvaltningsberittelsen och beviljar styrelsens ledaméter och verkstillande
direktiren ansvarsfrihét for rikenskapsaret,

Stockholm den 25 februari 2010

Auktonserad revisor
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Aberdeen Assat Managemant AB

Org nr £56689-8035

Férvaltningsherittelse

Alimint om verksamheton

Aberdeen Assel Management AB, namnéndrat frAn Aberdesn Property Investors Helding AB den 28
September 2010, &r ett helagt dotterbolag tili Aberdeen Asset Management Pic, en internationel!
kapitalfdrvaltningskoncern noterad pd Londonbérsen.

Aberdeen Asset Management AB &r modarbolag i en koncern specialiserad pa kapltalforvaltning framst |
form av fastighetsinvesteringar. Koncernen finns represanterad i elva [ander i Europa samt i Singapore och
Philadelphia. Aberdeen erbjuder sina kunder ett omfattande urval av investeringsprodukter och janster
innefattande direkta fastighetsinvesteringar i form av fastighetsportfoljer, direkta och indirekta fastighets-
fonder samt strategier, processer och effektiv administration. Allti syfte att underlatta internations!|
fastighetsexponering samt mojliggéra god avkastning at sina kunder.

t Aberdeen Asset Management AB bedrivs koncerngemensam verksamhet sdsom bl.a koncemledning,
affarsutveckiing, kapitalresning, marknadsaktiviteter, investeringsstrategi, |7, compliance samt ekoromi och
finans. Dessutom tillhandahdlls specialisttjanster inom olika cmraden sem t.ex fondforvaltning. Foretagets
fjanstar erbjuds framst till andra bolag inom kencermen.

Antalet anstéilda i bolaget uppgick per den 30 september till 16 {16).

Resultat och stiillning

Thr 2008110 2008109 2007/08 2008107
intaker 82 491 68 895 71684 43782
Resullat efter finansnetio -398 698 45 398 170 342 96 320
Resultat fire skalt -398 698 45 390 170 342 118 502
Balansornsiutning 2435 286 3001 254 2837710 965 359
Egst kapital 1130013 1578 311 1 486 820 233 172
Avkastning pa eget kaphal V o 3% et 50%
Soliditat ¥ 46% 53% 52% 24%
Anstalida | medehtsl 16 16 13 9

" yinst efter finansiella poster - skatt / genomsnitifigt egst kapital
2 Epet kapital / balansomslutning

Under det gangna &ret har fastighetsmarknaden dvariag stabiliserats. Fastighetskonjunkturen har vént uppét
och investerarna bérjar dterigen intressera sig fér fastighetsmarknaden. Fastighetsmarknaden i England
uppvisade till halvarsskiftet 2010 en terhamtring med 15% pa Arsbasis. Aven j Norden har marknaden
Aferhamtat sig och utidndska Investerare visar nu ett stort intresse fér den nordiska marknaden bl a pa grund
av dess transparens och likviditet.

Under 2010 har utvecklingen pé den tyska 3ppna fastighatsmarknaden, med dkat utfisde av kapital, iett tilt
likviditetsproblem f&r de aktdrer som tillhandahaller sédana fonder, Till f3ljd av detia har flera fondforvaltare
varit tvungna ait stdnga fonder f6r inlésen av andslar. Aberdeen's tyska dotterbolag har fattat beslut om s.k
kontrollerad avveckling av fonden DEG! Europa d& fonden snart varil stingd fér uttag den maximalt titldtna
tiden tvé ar. Avvecklingen kemmer att ske under en period av tre &r da fondens fastigheter kommer att
s#ljas for att mdjliggtra inltsen av investerarnas andelar. Vid vardering av aktier i dotterbelag har hénsyn
tagits till ovanstaende férhallande vilket medfért en nedskrivning om totalt 500 miljoner kronor.

Aberdeen Asset Management AB har medverkat som investerare i manga av koncemens produkter, bade
direkta och indirekta fastighetsfonder. Bolagets investeringar har vid rikenskapsdrets slut varderats il ett
beréknat marknadsvérde innebérande nedskrivningar om totalt 24,7 milioner kronor.

2(17)
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Under &ret har ett intensivt arbete pagatt for alt integrera verksamheten inom Aberdeens fastighetskoncern
med Aberdeen Asset Management Plc koncernens divisionsstruktur. Integraticnen har skett Inom samtliga
verksamhetsomréiden och innebdr nya rapporteringsvagar samt en utveckling mot koncerngemensamma
system och processer.

Under &ret har Abardeen Asset Management AB's verkst&llande direkttr avgatt frdn sin befattning. Nagon ny
VD har ej utsetts och styrelsen bestar numera av styrelseordidrands och tva ordinarie ledaméter.

Fdrviantningar avseende den framtida utvecklingen

Aterhéimtringen pa fastighetsmarknaden och 6kade transaktionsvolymer har under tradje kvartalet 2010
paverkat koncernens intjaningsférmaga positivt. Prognoserna visar ocksa pa att fastighetsvardena generelit
berknas bli relativt stabila under 2011.

| samband med att investarare visar dkat intresse for fastigheter intensifieras Aberdeens arbate med
kaplitalresning. Detta arbete har inneburit och kommer med stdrsta sannelikhet innebéra dkat Infldde av
kapltal tilt koncernens olika fondprodukter. Under 2011 kommer Aberdeen for forsta géngen kunna erbjuda
global fastighetsexponering genom personal | Europa, Aslen och USA.

Marknadskrisen i Tyskland, nar det géller $ppna fastighetsfonder riktade till allmanheten, har lett tiil sft
omfattande arbete med omstrukturering och refinansiering. En ny grund har d4drmed lagts till en verksamhet
i huvudsak riktad till institutionella investerare. En sadan inriktning medfér en |énsammare och stabilare bas
fér framtiden.

Allt sammantaget, frots h&rd konkurrens pd marknaden, ser vi positivt pa framfiden f6r Aberdeen Asset
Managements fastighetsdel. Som en del i en internationell ledande kapitalfdrvaltningskoncarn med tiligang
till gemensamma system och processer och med expertis tillgénglig inom méanga omraden star vi starkt
rustade infor framtiden.

Information om risker och osikerhetsfaktorer

Stor betydelse f8r koncemens framtida utveckling Ar tillgangen pa kapital fér fondinvesteringar samt
fillgangen pa investeringsobjekt. Om dessa faktorer utvecklas i negativ riktning blir det svért aft nd de ma fér
forvaltat kapital i koncernens fastighetsfonder som efterstrévas, vilket i forlangningen leder till l4gre intékter
ér kencernen.

En stor del av koncernens intakier utgdrs av fdrvaltningsarvoden som baseras pa de farvaltade tillgadngamas
marknadsvarde. Marknadsvéirdet paverkas dels av generella fdrandringar, positiva saval sor negativa, p
de marknader dér fastighetema 4r beldgna men ocksé av hur val Aberdeen lyckats forvalfta den specifika
investeringen.

Valutaexponering och valutapolicy

Moderbolagets intakter fakiureras huvudsakligen { Svenska kronor. Da bolaget verkar i en internationel|
kencern forekommer kostnader béde i inhemsk vatuta men ocksa till viss del | andra valutor, féretradesvis
Euro och Brittiska pund.

En del av bolagsts verksamhet bestsr i att bista dotterbolagen med finansiering ndr s4 erfordras. All
utianing sker | det lantagande bolagets valuta, vilket innebér att Aberdean Asset Management AB star
valutarisken. Merparten av utlaningen sker i Euro. Danna valutarisk uppvags delvis av att inldning fran
koncernmadern Abardeen Asset Management Plc ocksd sker  Euro. Inldningen &r dock betydligt stoite
an uidningen vilket under rékenskapsdret haft 1ill f6lid att valutakursférandringar paverkat resuftatet positivt
]_med 93 milj kronor, huvudsakligen till fljd av fdrsvagningen av Euron gantemot Svenska kronan. Se not 8

och 10. wl
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Farslag till disposition betridifande bolagets vinst eller f8rlust

Styrelsen ftreslar aftt till farfogande stdende vinstmedel,
kronor 1 079 592 177, disponeras enligt faljande:

Utdelning, 50 0600 000 aktier * 1,40 kr 70 000 000
Balanseras | ny rakning 1009 582 177
Summa 1079 592 177

Moderbolaget hade per balansdagen ett eget kapital om 1 130 013 tkr, varav fritt 1 078 593 tkr, villket ger en
soliditst om 46%. Styrelsen gér beddmningen att den féreslagna utdelningen om 70 000 tkr ar férsvarlig med
h&nsyn till, dels de krav som varksamhetens art, omfatining och risker staller pa storleken av det egna
kapitalet, defs kensolideringsbehov, likviditat och stallning i dvrigt.

Vad betraffar féretagets resultat och stélining i dvrigt, hanvisas till efterfdljande resultat- och
L balansrakningar med tillhtrande bokslutskommentarer.

by
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Resultatrikning
2009-10-01 2008-10-01
Beiopp | thr Nof -2010-09-30 -2009-09-30
Nettoomsatthing 1,2 B2 491 &8 895
B2 491 68 895
Rireisens kostnader
Ovriga externa kostnader 34 -67 202 -49 741
Parsonalkostnader & -38 768 -17 433
Avskrivningar av materiella anlAggningstillgngar 8 -380 -120
Rérelseresultat -23 949 1601
Resultat fran finanslelia poster
Resultat frn andelar i koncemfbretag 7 -414 276 234193
Resultat fran dvriga vardepapper och fordringar
som &r anlaggningstilgangar 8 -13 948 -125 198
Ovriga rénteintakter och liknande resultatposter 168 576 44 588
Réntekostnader och liknarde resultatposter 10 115101 -108 787
Resultat fére skatt -398 698 45 399
Skatt pa drets resultat 1 5 365 12 906
LArets resultat -393 333 58 305
I — I
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Balansrakning
Belopp I tkr Not 2010-09-30 2008-09-30
TILLGANGAR
Anldggningstiligangar
Materielia anldggningstiligangar
Inventarier, verktyg och Installationer 12 1982 1 895
1982 1895
Finansiella anldggningstillgdngar
Andetar i koncemnftretag 13 1 857 539 2351077
Fordringar hos koncemfaretag 14 121 534 126 418
Andra [Angfristiga vardepappersinnehay 18 303 004 301 511
Andra lAngfristiga fardringar 16 24 632 32 258
2306 709 2811 264
Summa anliggningstillgdngar 2308 691 2813158
Omsittningstillgangar
Kortfristiga fordringar
Kundfordringar - 18
Fordringar hos koncernfbretag 87 373 128 082
Skattefordringar 2310 1386
Ovriga fordringar 20 496 21 846
Forutbetalda kostnader och upplupna intakter 17 2519 2 785
112 698 154115
Kassa och bank 17 897 33 980
Summa oms#ttningstiligangar 130 595 188 095
2 439 286 3001 254

Eu MMA TILLGANGAR

y
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Balansrakning
Belopp | thr Not 2010-08-30 2009-09-30
EGET KAPITAL OCH SKULDER
Eget kapital 18
Bundsf ege! kaphal
Aktiekapital (50.000.000 aktier} 50 000 50 000
Reserviond 420 420
50 420 50 420
Fritt egel kapitel
Gverkursfond 550 850 550 850
Balanserad vinst eller fidrlust 522 076 018 736
Arets resultat -393 333 58 305
1079 583 1 527 8
113G 013 1 578 311
Avsiétiningar
Ovriga avsattningar 19 - 34 424
- 34 424
Kortfristiga skulder
Leverantdrsskulder 5018 2022
Skulder till koncernfératag 1280 446 1348 747
Ovriga skulder 1800 22 816
Upplupna kostnader och férutbetalda intakter 20 22 008 14 834
1309 273 1388 519
SUMMA EGET KAFPITAL OCH SKULDER 2 439 286 3001 254
Stillda sakerheter och ansvarsforbindelser
Belopp i thr 2010-09-30 2003-09-30
Stillda sdkerheter
For egna skulder och avsattningar
Bankr&kningar 2200 —
Summa stédllda sakerheter 2 200 -
Ansvarsférbindelser
Garantidtaganden, Fastigo 462 382
\‘Borgensfdrbindelser, vvriga = 6 0c0o
462

6 382
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Kassaflodesanalys
2009-10-01 2008-10-01
Balopp i tkr -2010-09-30 -2009-09-30
Den lépande verksamheten
Resultat efter finansiella poster -398 6928 45 389
Justeringar for poster som inte ingér i kassafitdet, m.m. 343 453 4 450
-55 245 40 949
Betald skatt -924 7031
Kassafléde fran den Wpande verksamheten fbre
férandringar av rrelsekapital -56 169 47 980
Kassafldde fran fordndringar i rérelsekapital
Okning{-¥Minskning{+) av rérelsefordringar 124 402 -15 378
Okning{+)¥Minskning(-) av rérelseskulder 53 824 22 141
Kassafldde frin den I6pande verksamheten 122 058 54 743
Investeringsverksamhaten
Forvary av materiella anlaggningstiligangar -467 -2 015
Férvary av finansiella anlaggningstillgdngar -32775 =200 182
Avyttring/minskning av finansiella tillgangar 8 321 6 130
Kassaflbde fran investeringsverksamheten ~24 921 -196 067
Finansieringsverksamheten
Upptagna t4n - 148 024
Amortering av tan -113 2C8 -
Kassafldde fran finansleringsverksamheten -113 208 148 024
Arets kassafl8de -16 072 6700
Likvida medel vid 4rets bbrjan 33980 19615
Kursdiffarens i likvida made! -12 7 665
17 897 33980

‘L-I...Ikvlda medel vid Arets slut
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Tilliggsupplysningar till kassaflddesanalys
2008-10-01 2008-10-01
Belopp | thr -2010-09-30 -2009-09-30
Batalda rintor och erhdllen utdslning
Erhallen utdelning 25 083 32 983
Erhéllen ranta 1887 91838
Erlagd rénta -1738 -5 356
Justeringar f&r poster som inte ingdr | kassafldet m m
Utdelning fran dotterfretag kvittad mot skuld/bokad som fordran -63 030 -204 712
Av- och nedskrivningar av tillgangar 525 070 128 973
Orealiserade valutakursdifferenser -98 513 27982
Rearasultat férsdlining av anlaggningstiligangar -B 354 -155
Ovriga avsatningar ~34 424 -2 424
Uppldsning skuld syntetiska optioner - -2 441
Upplupen ranteintéktkostnad, netto 22704 48 327
343 463 -4 450
Likvida medel
Foliande delkomponenter ingdr | fkvida medel:
Kassa och bank 17 897 33 980
17 897 33 080

Noter med redovisningsprinciper och bokslutskommentarer

Belopp i tkr om inget annat anges

Arsredovisningen har upprattats i enlighet med arsredovisningslagen och Bokforingsndmndens allmanna
rad, | de fal! det saknas ett allmént rad frAn Bokfdrings- n8mnden har i fsrekommande fall vagledning

hamtats fran Redovisningsrédets rekommendationer

Vérderingsprinciper m m

Tillgangar, avsattningar och skulder har virderats tllt anskaffningsvarden om inget annat anges nedan.

Materielia anléganingstiigangar

Materiella anlaggningstiligangar redovisas som tillgang i balansrékningen nar de p basis av tiliganglig
information ar sannolikt att den framtida ekonomiska nyltan som &r fdrknippad med innehavet tillfaller
\_féretaget och att anskaffningsvardet for tillgdngen kan beréiknas pa ett tillforitligt satt.
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Tillkommande utgliter

Tillkemmande utgifter laggs till anskaffningsvérdet till den del tillgangens prestanda firbattras | fdrhallande til
den niva som gdllde da den ursprungligen anskaffades. Alla andra tillkommands utgifter redovisas som
kostriad i den period de uppkommer,

Avskrivningsprinciper for materislla anléggningstiligangar
Avskrivningar enligt plan baseras pé ursprungliga anskaffningsvarden minskat med berdknat restvarde.
Avskrivning sker linjart dver tillgangens beraknade nyttjiandeperiod.

Inventarier, verktyg och installationer 7ar

Fordringar
Fordringar &r redovisade till anskaffningsvérde minskat med eventueil nedskrivning.

Fordringar och skuider | utldndsk valuta
Fordringar och skulder i utiandsk valuta har omréknats till balansdagens kurs. Kursdifferenser pé
finansiella finansiella fordringar och skulder redovisas bland finansiella poster.

Kortfristiga placeringar
Kortfristiga placeringar varderas | enlighet med arsredovisningslagen tili det lagsta av anskaffningsvardet
och det verkliga vardet,

Skatt ‘

Bolaget tillampar Redovisningsrédets rekommendation RR 9 Inkomstskatter. Total skatt utgtrs av aktuell
skatt och uppskjuten skatt.

Skatter redovisas i resultatrékningen utom dé underliggande transaktion redovisas direkt mot eget kapital
varvid tillhorande skatteefiekt redovisas i eget kapital. Aktuell skatt &r skatt som skall betalas eller erhdllas
avseende aktuellt &r. Hit hér Aven justering av aktuell skatt h&nférlig till tidigare perioder. Uppskjuten skatt
bersknas enligt balansridkningsmetoden med utgangspunkt | temporara skillnader mellan redovisade och
skattemassiga varden pa tiligangar och skulder. Beloppen bergknas baserads pa hur de temporara
skillnaderna farvantas bli utjidmnade och med tillsmpning av de skattesatser och skatteregler som &r
beslutade eller aviserade per balansdagen. Temporara skillnader beaktas inte i skillnader hanférliga till
andelar i dotter- och intresseftretag som inte farvantas bli beskattade inom dverskadlig framtid.

Obeskattade reserver redovisas inklusive uppskjuten skatteskuld. Uppskjutna skattefordringar avssende
avdragsgilla temporara skillnader och underskottsavdrag redovisas endast i den man det &r sannolikt att
dessa kommer att medftra lagre skatteutbetalningar i framtiden.

Avséattningar (férutom uppskjuten skait)

En avsitining redovisas | balansrakningen nar féretaget har eit formellt eller informelit 4tagande som en foljd
av en intréiffad handelse och det &r troligt att ett utfisde av resurser krévs for att reglera atagandst och en
tilforiitlig uppskattning av beloppet kan goras.

Redovisning av intakter

Int&sktsredovisning sker i enlighet med BFNAR 2003:3 Intikter. Som inkomst redovisar bolagat dst verkliga
virdet av vad som erhllits eller kommer att erhéllas. Intakisredovisning sker | resultatrakningen nér det ar
sannolikt att det framtida ekonomiska férdelarmna kommer att tilifalla bolaget och dessa férdelar kan berékas
pa ett tiliforitligt satt

Koncernbldrag och aktiedgartlliskott
Aktisagartitlskott férs direkt mot eget kapital hos mottagaren och aktiveras i aktier och andslar hos givaren, i
den man nedskrivning ej erfordras.

Koncembidrag redovisas enligt ekonomisk innebtird, Det innebar att koncemnbidrag som lamnats i syfte att
L minimera koncamens totala skatt redovisas direkt mot balanserade vinstmedel efter avdrag fr dess aktueila

skatteaffekt.
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Koncernuppglfter
F&retaget som utgdr mederfretag fir en koncem med dotterféretag enl not 13, upprattar ej
koncernredovisning med hanvisning till reglerna i Arsredovisningslagen 7 kep. 2 §.

Foretaget ar helagt dotterftiretag 4l Aberdeen Asset Management PLC, SC 082015, med séate i Aberdesn.
Aberdeen Asset Management PLC upprattar koncernredovisning fér den stérsta koncemen.

Det utlandska moderforetagets koncemredovisning finns att tilgs hos Aberdeen Asset Management PLC,
10 Queens Terrace, Aberdeen, AB10 1YG samt pa www.abardeen-asset.com.

Av moderfretagets totala inkop ach farsalining méitt | kranor avser 17,8% (23%) av inkdpen och 99,3%
{99,4%) av férsaljningen andra féretag inom hela den foretagsgrupp som firetaget tillher.

Not 1 Nettoomsittning per rdrelsegren och geografisk marknad
2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Nettoomsaftning per geografisk marknad
Sverige 18 880 15 596
Ovriga Norden 290 885 22772
Ovriga Europa 33726 30 527
82 491 68 895

Not 2 Intikternas férdelning

2009-10-01 2008-10-01
-20110-09-30 -2009-09-30
Int&ktar per vsentligt intakisslag
Tiansteuppdrag - 82 491 68 895
Not 3 Arvode och kostnadsersittning till revisorer
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
KPMG
Revisionsuppdrag 283 532
Andra uppdrag 9 a8
Not 4 Leasingavglfter avseande operations!i leasing
2009-10-01 2008-10-01
-2010-08-30 -2009-09-30

Tillgéngar som innehas via operationelia Isasingavial
Rakenskapsarets leasingkostnader exklusive lokalhyror -275 -108

¢
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Not5 Anstiillda, personalkostnader och arvoden till styrelse
2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
Medelantalet anstélida
Sverige 16 16
Varay mén 2% 22%
Redovisning av kdnsférdelning | féretagsledningar
Koénsfordelning | foretagsledningen 2010-09-3¢ 2009-09-30
Andel kvinnor Andsl kvinnor
Styrelsen 33% 33%
Ovriga ledands befatiningshavare 50% 50%
2009-16-01 2008-10-01
Léner, andra erséttningar och sociala kostnader -2010-09-30 -2008-09-30
Styrelse och VD 15106 4 898
(varav [antfem o.d.} {7 288 {1 904)
Gvriga anstillda 8 166 5392
{varsy fantiom o.d {4 403) (-4 697}
Summa 23272 10 2390
Saciala kostnader 14 568 6732
{varav pensionskosinader} {5 032) {2 750}
Av foretagets pensionskostnader avser 1 757 {1.4. B49) gruppen styrelse och VD.
Sjukfranvaro
2009-10-01 2008-10-01
-2010-09-3¢ -2009-09-30
Total sjukfranvaro som en andel av ordinarie arbetstid 3.2% 1,9%

Andel av den totala sjukfranvaron som avser samman-

héngande sjukfrAnvaroc pa 6C dagar sller mer 61,3% 0%
Sjukirdnvaro som en andei av varje grupps ordinarie arbetstid:

Sjukiranvaron fbrdalad efter ktn:

Man 0% 0.7%
Kvinnor 4,1% 2,4%
Sluktranvaron fordelad efter diderskategori:

30-49 ar 3,8% 1,8%

L 50 Ar eller dldre 0% 2.2%
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Not6 Avskrivningar av materialla och Immaterislla anlggningstillgangar
' 2008-10-01 2008-10-01
-2010-09-30 -2009-09-30
Inventarier, verktyg och installationer -380 -120
-380 -120
Not 7 Resultat fran andelar | koncernféretag
2008-10-01 2008-10-01
-2010-09-30 -2009-09-30
Utdelning 77 372 234 038
Realisationsresultat vid avyttring av andelar 78354 155
Netskrivning av andelar i koncernforetag -500 001 —
-414 278 234193
Not 8 Resultat frin dvriga virdepapper och fordringar
som &r anldggningstillgdngar 2009-10-01 2008-10-01
-2010-09-30 -2008-09-30
Utdelning pa Ovriga aktier och andelar 10 741 3857
Atarférd nedskrivning av Svriga aktier och andetar 8119 -
Nedskrivning av Gvriga aktier och andelar -32 808 -£9 694
Nedskrivning av fordran pa koncernforstag - -59 189
-13 948 -126 196
Not 9 Rantelntékter och liknande resultatposter
2008-10-01 2008-10-01
-2010-09-30 -2009-03-30
Ranteintakter, koncernfdretag 3043 6311
Ranteintakter, dvriga 1158 2728
Kursvinster, koncernforetag 162 634 11 265
Kursvinster, dvriga 1744 21843
Virdejustering syntetiska optioner - 2 441
168 576 44 588
Not 10 Rintekostnader och liknande resultatposter
2009-10-01 2008-10-01
~-2010-08-30 -2008-09-30
Rantekostnader, koncemfiiretag -43 734 -66 580
Réntekostnader, dvriga -84 744
Kursfériuster, koncernforetag 84 109 -46 812
Kursférluster, Bvriga -7 164 -5 480
Owrigt - 71
115101 -109 787

i
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Not 11 Skatt pa dreta resultat 2009-16-01 2008-10-01
~2010-09-30 -2009-09-30
Aktuell skattekostnad {-) [/skatteintakt (+)]
Periodens skatteintakt 5 365 12 808
5 365 12 906
Total redovisad skattekostnad 5365 12 906
2009-10-01 2008-10-01
Avstamning av effoktiy skatt -2010-09-30 -2009-09-30
Precont Belopp Procent Beiopp
Resultat fére skatt 398 698 45 368
Skatt enlig! gallands skaliesats 28,3% 104 657 28.0% 12712
E| avdragsgilla kostnader -35,2% 140244 79.6% -36 154
E] skattepliktiga intakter B.2% 24681 -148,0% 60 283
Effekt av o] aktiverade underskotisavdrag 4,0% 18070 9,9% 4812
Redovisad effekfiv skatt 1.3% 5365 -28,4% 12908
2008-10-01 2008-10-01
Skattaposter som redovisats direkt mot eget kapital -2010-09-30 -2009-09-30
Aktuell skatt i erhalinatdmnade koncembidrag 5 365 12 908
5365 12 906
Not 12 Inventarier, verktyg och installationer
2010-09-30 2009-09-30
Ackumulerade anskafiningsvarden
Vid érets baran 2015 -
Nyanskaffningar 467 2015
2482 2015
Ackumulerade avskrivningar enligt plan
Vid arets bérjan -120 -
Arets avskrivning enligt plan pa anskaffningsvérden -380 -120
-500 -120
Redovisat viirde vid perlodens slut 1982 1 895
Not 13 Andelar i koncernfdretag
2010-09-30 2008-09-30¢
Ackumulerade anskaffningsvérden
Vid Arets borjan 2351858 2 358 187
Overfort fran fordringar och omvandlat till kapitaltillskott 52 052 -
Ovriga lamnade tillskott 2000 8 000
Férsaljning -24 948 -11 887
Korrigering av berzknad tillaggskopeskilling 5082 <2 424
2386043 2 351 856
Ackurmulerade nedskrivningar
Vid arets borjan =779 -778
Farsalining 24327 -
Nedskrivning pa dverfard fordran omvand!ad till kapitaltillskott -52 051 -
Arets nedskrivning av andelar | koncemnftretag -500 001 -
-528 504 -779
l_Redovisat viirde vid perlodens slut 1857 538 2351077

/
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Not 13 Andelar | koncernfdretag {forts)
Speclflkation av bolagets innehav av aktler och andelar | koncernfiretag
Anial  Andel Redovisst
Dotterfdratag / Org nr/ Séte andelar 1%D vérde
Aberdoan Property Investors Sweden AB, 556894-4673, Stockholm 100 000 100,0% 1600
Aberdeen Asse! Management Sweden AB, 656545-7828, Stockholm
Aberdesn Property Fund Meanegement AB, 556686-3063, Stockhoim
Aberdeen Property Investors Indlrect Investment Management AB 12500 100,0% 21 000
556653-2808, Stockholm
Abardaen Property lnvestors IIM S.A, B 105282, Luxemburg 7 1 08% 9
Abardsan indiract Property Partners Asla S.A, B 119541, Luxemburg “ 1 0,8% 9
Aberdsen Indirect Properly Parinors Active, 8 122337, Luxemburg " 1 08% 9
Absrdean Indirect Property Investments S.A, B 125489, Luxembirg
AIPE Pooling | S.A, B 132135 Luxemburg
Aberdeen Asset Management Denmark A/S, 26564743, Fraderiksberg 1300000 100.0% 9241
Komplamenterselskabat af 2004 (i) A/S, 27744230, Frederiksberg
Aberdeen Assaet Maragement Finland OY, 1604474-5, Helsingfors 50000 100,0% 55 449
APt Fund Management Oy, 1968993-6, Helsingfors
APt Fund Management Il Qy, 20546584-4, Helsingfors
AP Fund Management Il Oy, 2215233-8, Helsingfors
Aberdeen Properfy Investars Limited Pertner Oy, 2080018-7, Helsingfors
Aberdgon Proparty Investors Sari, B 130335, Luxemburg
Aberdeen Property Investors If Sarl, 8 134864 Luxemburg
Aberdeen Property investors Estonfa Ou, 11084499, Tallin
Aberdeen Properfy Fund Menasgement Estonia Ou, 11450700, Tailin
AP| Shopplng Finland QY, 1646789-5, Hels/ngfors 300 100.0% 443
Aberdeen Assel Managemenl Norway AS, 880401351, Oslo 1000 100,0% 25034
Aberdeen Asset Managament AS, 982261414, Oslo
Aberdaen Assat Managaemeant Corporate ASA, 985180787, Osle
Aberdsen Assef Management Forrelningsfarsel AS, 986525084, Oslo
Aberdeen Property Investors The Netherlands BV, 33226980, Amsterdam 400 100,0% 2180
Aberdeen Property Investors Europa BV, 1282727, Amsterdam 18000 100,0% 165
Aberdeen Property Investors Luxemburg SA, 8 106133, Luxemburg 1000 100,0% 1439
Abardeen Asset Management Deutschland AG, HRE 86416, Frankturt/Main 1 100.0% 528 603
Aberdeen Immobilien Kapitalanfagegeselischaft mbH, HRB 12759, Frankfurt/Mair
Aberdeen Property Investors Deutschiand GrbH, HRB 83975, Frankfurt/Maln
Platin 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurt am Main 1 o4.9% 24 890
Aberdeen Property Investors France SAS, 488628420, Perls 3700 100.0% 349
Aberdesn CB16 SAS, 497638758, Paris
Aberdeen Real Estate Franca SAS, 483822664, Parls 3700 1060.0% 0
Arthur House Number 8, 5842193, London 1 100,0% 0
Aberdesn Real Estate (UK) Limiled, 5084259, London 2250000 100,0% 54 624
Aberdesn Property invastors UK Lid, 1024227, London
Aberdesn Proparty Managers Ltd, 5308761, London 1 100.0% 0
Abardeen Real Estate Investors Operations UK, 3338080, London 200000 100,0% 1132 210
Aberdesn Indiract investment BY, 33208273, Amsterdam
Aberdesn Real Estate Operations Lid, SC169791, Aberdesn
000 Aberdeen Property Investors St Petersburg, 5067847272213, St Petersburg
Owvriga dottarftretag, vilande eller av mindre betydelse 675
1857 539

? Agarandelen av kapltalet avsas, vilket aven 8verensstmmer med andelen av résterna

for totalt anlal aktier.

Investment Management AB.

" Resterande 124 akiier motsvarende 88,2% innehas av dotterféretaget Aberdeen Property Investors Indirect
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Not 14 Fordringar hos Koncernfdretag

2010-09-30 2009-09-30
Ackumulerade anskaffningsvarden
Vid arets bérjan 278122 231 444
Tilkommande fordringar 11 904 71783
Reglerade fordringar -2748 ~43 626
Overfort till andelar i koncernféretag -52 052 165813
Arets valutakursdifferenser -14 041 3708
222 187 279122
Ackumuierade nedskrivningar
Vid &rets bérjan -152 704 -100 853
Reglerade fordringar - 7108
Overfort till andelar i koncernféretag 52 051 -
Arets nedskrivningar - -59 159
-100 653 -152 704
Redovisat viirde vid periodens slut 121 534 126 418
Not 15 Andra langfristiga viirdepappersinnehav
2010-09-30 2009-09-30
Ackumulerade anskaffningsvdrden
Vid arats barjan 371 205 179 838
Tillkernmande tillgdngar 26 182 217 858
Avgaende tillgangar - -26 491
397 387 371205
Ackumulerads nedskrivningar
Vid arets bérjan -69 694 -
tnder aret aterforda nedskrivningar 8119 -
Arets nedskrivningar -32 808 -89 694
-04 383 -69 694
Redovisat viirde vid drets slut 303 004 301 511
Not 16 Andra langfristiga fordringar
2010-09-30 2008-03-30
Ackumuierade anskaffningsvérden
Vid drets bérjan 32 258 30910
Raglerade fordringar -4 833 -
Arets valutakursdifferenser -2 994 1348
24 632 32258
LRedovlsat virde vid drets slut 24 632 32 258
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Not17 Forutbetalda kostnader och upplupna Intiikter
2010-09-30 2009-09-30
Upplupna rénteintakter 448 446
Personalrelaterat 220 220
Owrlga poster 1853 2119
2519 2785
Not 18 Eget kapital
Aktie- Raserv- Fritt eget
kapital fond kapital
Vid arets birjan 50 000 420 1527 891
Koncernbidrag 20400
Skatteeffekt pa koncembidrag -5 365
Disposition en! bolagsstémmobesiut
« Utdelning -70 Q00
Arets resultat -393 333
Vid arets slut 50000 420 1079593
Villkorlig &terbetalningsskyldighet fr aktie#gartillskott uppgick till 877.425.000 kr (877.425.000 kr). _
Not 19 ivriga avséttningar
2010-08-30 2009-09-30
Beddmd tillaggskopeskilling — 34 424
- 34 424
Not 20 Upplupna kostnader och forutbetalda intidkter
2010-09-30 2009-08-30
Personalrelaterade kostnader 18 396 12 220
3612 2714
22 008 14 934

alinaf Peterzens

V&r revisionsberattelse har lamnats den 31 Mars 2011

Aukidriserad rovisor
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Revisionsberiittelse
Till &rsstimman i Aberdeen Asset Management AB

Org nr 556599-8035

Vi har granskat drsredovisningen och bokfringen samt styrelsens forvaltning i Aberdeen Asset
Management AB for rakenskapsdret 2009-10-01 — 2010-09-30. Det ir styrelsen som har ansvaret
for rikenskapshandlingama och forvaltningen och fir att &rsredovisningslagen tillimpas vid
upprittandet av Arsredovisningen. Vért ansvar dr att uitala oss om Aarsredovisningen och
férvaltningen pd grundval av vir revision.

Revisionen har utforts i enlighet med god revisionssed i Sverige. Det innebir att vi planerat och
genomfdrt revisionen for att med h&g men inte absolut sdkerhet forsikra oss om att
Arsredovisningen inte innehdller vésentliga felaktigheter. En revision innefattar att granska ett
urval av underlagen for belopp och annan information i rikenskapshandlingama. I en revision
ingdr ocksi att prova redovisningsprinciperna och styrelsens tillimpning av dem samt att bedoma
de betydelsefulla uppskattningar som styrelsen gjort nir den upprittat &rsredovisningen samt att
utvirdera den samlade informationen i &rsredovisningen. Som underlag for vart uttalande om
ansvarsfrihet har vi granskat visentliga beslut, &igirder och forhillanden i bolaget for att kunna
beddma om nigon styrelseledamot &r ersattningsskyldig mot bolaget. Vi har dven granskat om
nagon styrelseledamot pa annat sétt har handlat i strid med aktiebolagslagen, arsredovisningslagen
eller bolagsordningen. Vi anser att vir revision ger oss rimlig grund for vara uttalanden nedan.

Arsredovisningen har upprittats i enlighet med ﬁrsredoﬁisningslagen och ger en rittvisande bild av
bolagets resultat och stillning i enlighet med god redovisningssed i- Sverige. Forvaltnings-
berattelsen #r forenlig med &rsredovisningens Svriga delar.

Vi tillstyrker att drsstimman faststéiller resultatriikningen och balansrakningen, disponerar vinsten
enligt forslaget i fSrvaltningsberéittelsen och bevﬂjar styrelsens ledaméter ansvarsfrihet for
rikenskapsaret.

Stockholm den 31 mars 2011

MG

Bjéth Flink
Auktoriserad revisor




Schedule 7

Information in relation to AAM AB provided pursuant to section 10 of the
Swedish Regulations

UK - 65060885.12




Aberdeen Asset Management AB
Corporate |d no 556595-8035

ncome statement

"y

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
Cther external costs -34 343 -67 292
Personnel costs -18 275 -38 768
Depreciation of tangible assets -266 -380
Operating profit/loss -16 517 -23 949
Result from financial items
Result from participations in group companies 67 566 -414 276
Result from other securities and receivables
held as fixed assets 1942 -13 948
Interest income and similar income 7 629 168 576
Interest expense and similar charges -32 073 -115 101
Income before tax 28 547 -398 698
Income taxes 11693 5 365
Net profit/ioss for the year 40 240 -393 333

(2




Aberdeen Asset Management AB
Corporate id no 556599-8035

Amounts in thousands SEK 2011-06-30 2010-09-30
ASSETS
Fixed assets
Tangible fixed assets
Equipment, tools, fixtures and fittings 1716 1 982
1716 1982
Financial fixed assets
Investment in group companies 1 863 964 1857 539
Receivables from group companies 104 115 121534
Other securities held as fixed assets 302 211 303 004
Other long term receivables 22638 24 632
2292928 2 306 709
Total fixed assets 2294 644 2 308 691
Current assets
Current receivables
Receivables from group companies 48 657 87 373
Income tax receivable 12 454 2310
Other receivables 8 375 20 496
Prepaid expenses and accrued income 1828 2519
71 314 112 698
Cash and bank balances 26 696 17 897
Total current assets 98 010 130 595
TOTAL ASSETS 2 392 654 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
1049 832 1079 593
1100 252 1130013
Current liabilities
Accounts payable - trade 3182 5019
Liabilities to group companies 1276 961 1280 446
Other liabilites 2720 1800
Accrued expenses and deferred income 9539 22 008
1292 402 1309 273
TOTAL EQUITY AND LIABILITIES 2392 654 2 439 286
Pledged assets and contingent liabilities
Amounts in thousands SEK 2011-06-30 2010-09-30
Pledged assets
For own liabilities and provisions
Bank balances 2 200 2 200
Total assets pledged 2200 2200
Contingent liabilities
Guarantees, Fastigo 462 462
462 462

22




Aberdeen Asset Management AB

Org.nr 556599-8035
Resultatrdkning .. .

2010-10-01 2009-10-01
Bolopp i thr -2011-06-30 -2010-09-30
Nettoomsétining 36 366 82 491

36 366 82 491

Rdrelsens kostnader
QOvriga extemna kostnader -34 343 67 292
Personalkostnader -18 275 -38 768
Avskrivningar av materiella anliggningstiligangar -266 -380
Rérelseresultat -16 517 -23 949
Resultat fran finansiella poster
Resultat fran andelar i koncemnféretag 67 566 -414 276
Resultat frén dvriga virdepapper och fordringar
som 4r anl3ggningstillgangar 1942 -13 948
Ovriga rénteintdkter och liknande resultatposter 7 629 168 576
Réntekostnader och liknande resultatposter -32 073 -113 101
Resultat fore skatt 28 547 -308 698
Skatt pd arets resultat 11693 5 365
Arets resultat 40 240 -393 333

12}




Aberdean Asset Management AB
Org.nr 556599-8035

Balangrdkning, 7 .
Belopp i thr 2011-06-30 2010-09-30
TILLGANGAR
Anliaggningstillgangar
Materiella anliggningstillgangar
Inventarier, verktyg och installationer 1716 1982
1716 1982
Finansiella anldggningstillgdngar
Andelar i kancemféretag 1863 964 1857 539
Fordringar hos koncemféretag 104 115 121534
Andra langfristiga vardepappersinnehayv 302 211 303 004
Andra langfristiga fordringar 22 638 24632
2292928 2 306 709
Summa anldggningstillgangar 2294 644 2 308 6
Omsattningstillgangar
Kortfristiga fordringar
Fordringar hos koncernféretag 48 657 87 373
Skattefordringar 12 454 2310
Cvriga fordringar 8 375 20 496
Férutbetalda kostnader och upplupna intakter 1828 2 519
71 314 112 698
Kassa och bank 26 696 17 887
Summa omsiéttningstillgangar 98 010 130 585
SUMMA TILLGANGAR 2 392 654 2439286
EGET KAPITAL CCH SKULDER
Eget kapital
Bundet eget kapital
Aktiekapital (50.000.000 aktier) 50 000 50 000
Reserviond 420 420
50 420 50 420
Fritt eget kapital
Overkursfond 550 850 550 850
Balanserad vinst eller férlust 458 742 922 076
Arets resultat 40 240 -393 333
1049 832 1079 593
1100 252 1130013
Kortfristiga skulder
Leveranttrsskulder 3182 5019
Skulder till koncernféretag 1276 961 1280446
Ovriga skulder 2720 1800
Upplupna kostnader och férutbetalda intakter 9539 22 008
1292 402 1309 273
SUMMA EGET KAPITAL OCH SKULDER 2 392 654 2 439 286

Stillda sdkerheter och ansvarsforbindelser

Belopp i thr 2011-06-30 2010-09-30

Stillda sikerheter

Fd&r egna skulder och avsatningar

Bankrakningar 2200 2200

Summa stélida sikerheter 2200 2200

Ansvarsférbindelser

Garantidtaganden, Fastigo 462 462
462 462

2(2}
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Pro forma balance sheet of AAM AB as at 31 July 2011 taking into account
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Aberdeen Asset Managemenmt AB
Pro forma Balance Sheet
As at 31 July 2011 (updated for pre merger recrganisation adjustments)

£'000
ASSETS
Tangible fixed assets
Equipment, tools, fixtures and tittings 163
Investments in group companies 5,151
Tolal fixed assets 5,314
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 39
Foreign currency reserve 1,639
Total equity 6,342

UK / 69449641.1




The Board of Directors and Managing Director of

Aberdeen Property Investors Holding AB
Company registration no. 556598-8035

hereby present the

Annual Report

and consolidated accounts

for the 1 October 2007 - 30 September 2008 financial year
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Aberdecn Property Investers Holding AB
Company registration no. 556599-3035

Administration report

Generally regarding the operations

Group

Aberdeen Property Investors Holding AB {"Aberdeen”) is a wholly owned subsidiary of Aberdeen Asset
Management PLC, an international asset management group fisted on the London Stock Exchange.

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

form of real estate investments. The group is represented in eleven countries in Europe and in Singapore.
Aberdeen offers its customers an extensive cholce of investment products and services involving direct real
estate investments in the form of real estate portiolios, direct and indirect real estate funds and strategies,
processes and efficlent administration. All of the aforementioned is intended 1o facilitate international real
estate exposure and make It possibleto generate high returns for its customers.

The group’s customers are primarily Institutional investors seeking stable, good retums from real estate
hotdings. The sarvices provided in each engagement are adapted to each customer's Needs and desires with
resped 1o the size and character of the real estale pertfolio and the customers’ required returns.

Aberdeen’s real estate funds also aitract smalter investors who are seeking “*exposures™ in real estate.

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

At the dose of the financial year, the group managed a totat of SEX 314.3 (120.7) billion in real estate
investments through directly owned portfolios and funds, an increase of 160% compared with the previous
year. As per 30 September 2008, the group had 807 (515) employees.

The parent company

The parent company addresses intre-group functions such as, among other things, group
management, business davelopment, raising capital, marketing adlivities, investment strategies, IT,
compliance and economics and finance.

The nurnber 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 lnvestors executed an agreement to acquire the German fund
management company, DEGI, Deutsche Geselischaft fiir Immobilienfonds mbH, from Dresdner Bank AG.

At the time of the acquisition, the number of employees in the company amaunted to approximately 120. DEGI
manages real estate funds, pimanily distributed to the private market, with a volume amounting to
approximately EUR 6.4 billion. Following approval from BaFin (Bundesanstalt fiir Finanzdienstlelstungsaufsicht)
the deal was completed at the end of March 2008. DEG) was consolidated commencing 1 January 2008.

The purchase price for 100% of the shares amounted to EUR 110 million and has generated intangible assets
in the form of customer refations and goodwill totalling approximately SEK 1.1 billion. The acguisilion was
financed through loans from the parent company, Aberdeen Asset Management PLC.

In the sarly summer of 2008, Aberdeen Property Investors executed an agreement 1o acquire Gocdman
Property Investors (GP) from Goodman Group. GP is one of Great Britain's largest, independent fund
management companies within the real estate industry and has approximately 160 employees, of which 130
are based in Great Britain, The acquisiton aiso indudes operations in Paris, Amsterdam and Hong Kong.
The company manages funds and direct real estate investments amounting o over EUR 8.9 billion. GPl was
consalidated commendng 1 June 2008. The purchese price emounted to GBP 97 .1 million, which entails a
calculated supplemental purchase price of GBP 3.1 million. The acquisition generated intangible assets In the
form of customer relations and goodwill amaunting to approximately SEK 1.3 billion, At the time of acquisition,
financlng was acquired through a loan from the parent company, Aberdeen Asset Management, which was
converted in September 2008 to a capital contribution in the form of a new Issue and shareholders'
contributions. The share capital was raised by SEK 47.9 million to a total of SEK S0 million and was
registered with the Swedish Companies Registration Office on 7 October 2008,

Both of these acquisitions are in line with Aberdeen Property Investers' goal of offering the company's
customers a strong, local presence on important markets. Through these acquisitions, Aberdeen Property
Investors' position was strengthened on the strategically important markets, Germany and Great Britain, on
which the company has access to additional products and expertise through DEGI and GP.

Sid 1{30}
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Abgrdean Property Investors Holding AB
Company registration no. 566599-8035

The decline on the real estate markat which oocurred in 2008 has affected and will continue to affect the
company’s earnings ability. Declining real estate values and the prevailing sluggishness on the transaction
market negatively affect the group's revenues. As a consequence thereof, a savings programme has been
launched throughout the entire organisation entailing, among other things, resrganisations as a consequence
of the large acquisitions during the year, review of staffing, and outsourcing of parts of the operations. The
programme has entailed one-off costs which have been written off during the financial year in a totat

amount of SEK 69 million.

During the year, decisions were taken to 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 Paris, which was acquired in corporate form on behalf of the French fund and In which Aberdesn
Property Investors Holding AB participated by providing partial financing, at a loss amounting to SEK 98
million. The parent company took a write-down of the aforementioned loan in the amount of SEK 101 million.

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

The group has focused mote on products and services higher up in the value chain, which has involved
engagements entailing aclive asset management as opposed o pure administration of properties focused on
ihe costs side, commonly referred to as fadilities management. As a result of the change in focus, among
other things the group's Belglan operations, Aberdeen Property Investors Belgium, were sold to BNP

Put him in

Expectations regarding future developments

The group

At a ime which is characterised by major uncertainty on the financing and real estate market, Aberdeen has
succeeded In maintaining its capacity to deliver quality and value to its customers. A strong contributing
factor in this has been the acquisitions of DEG| and GPI in 2008. Through both of these acquisitions,
Aberdeen Is now counted amongstthe ten largest managers of real estate investments globally. This
provides us with the opporiunity to negotiate the most attractive terms and conditions in conjunction with
acquisitions and sales, to strengthen and expand our local presence, and quickly win access to the best
objects and buyers. In addilion, the group's size entails economies of scale within vardous areas in the chain,
from research to active administration of assets which, among other things, fadilitiates the group's ongoing
cost efficiency work.

There has been an unprecadented delerioriation in the market climate. The climate for investors and asset
managers is turbulent and challenging, and the industry has some difficult years ahead. Notwithstanding this,
we are convinced that Aberdeen possesses many of the characteristics necessary to continue to provide Its
customers with good returns. The Investment horizon for real estate investments is middle to long term.
Aberdeen has a sound and respected operation which ¢an demonstrate good historical resuits with respect
to returns on real estate investments by means of active management based on the use of a

disciplined investment process and well-reputed research operation. We belleve that Aberdeen’s focus on
local presence and global networks will be an asset in this market climate.

In 2009, our focus will be on attempting to fuily utilise 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 investments and
accass to investment objects. If these factors develop negatively, it will be difficult to achieve the desired goals
for the managad 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 managament fees which are basad on the market
value of the managed assets. The market value is affected by general changes, both positive and negative,
on the markets in which the properties are situated as well as how well Aberdeen succeeds in managing
specific Investments,

Since the group operates Intemationally, many of the managed assets are valued in currencies cther than
Swedish kroner. Fluctuations in SEK relative to other currendies, primarily the euro, can thereby affect the
group’s day-to-day revenues. The fact that Aberdeen is an intamational group also means that a large portion
of the group's day-to-day costs arise in currencies other than SEK. This fact reduces the effect of

currancy fluctuations which occur on the income side.

el 2030
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Abordeen Property Investors Holding AB
Company registration no. 556599-8035

Profit or loss and financial position
Group

MSEK 2007/08

Income 1,546
Eamings bafare tax {EBT) 18
EBT margin 1%
Balance shest total 3.516
Shareholders' equity 1,653
Retum on sharaholders' equity 8%
Debt/equity ratio 2) 47%
Current ratio ¥ 0.5
Average number of employees 695

" Profit after financial ems - lax/average sharshokiars' equity

9 Sharehclders’ equity/balance sheet total
3 Current assets/current llabiities

Proposed allocation of the company’s profit or loss

2006/07
945
158

17%
1,278
238
44%
18%
1.0
484

2005/06 2004/05
856 618

136 73
16% 12%
634 359

178 188
40% 26%
28% 53%

1.1 1.6

532 503

The Board of Directors proposes that the profits available for distribulion, SEX 1,436,399,837, be aliocated

as follows:

Brought forward, SEK

Total

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

As regards the company’s profits and financial position in general, reference is made to the following profit and

loss statements and balance sheets and accompanying notes to the accounts.

© 2011 KPMG Ackiine AD. AN righte reerved.
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Aberdeen Property Investora Holding AB
Company registration no, 566693-8035

Profit and loss statement - group

2007-10-01 20086-10-01
Armounts In SEK 000 Note -2008-09-30 -2007-09-30
Net turnover 1 1,453,201 902,156
Qther operating income 2 92,677 42,640

1,545,878 944,796

Operating costs
Qther external costs 3,6 536,528 -214,307
Personnel costs 4 -779.084 -505,223
Depreciation of tangible and intangible
fixed assets 96,821 -16,198
Profit or loss from participations in group companies 1 -3,829 -1,410
Operating profitor loss 129,616 207,658
Profit or foss from financial Iltems
Profit or loss from securities and receivables
which are fixed assets 8 -107,338 -47
Interest income and similar profit or loss items 80,105 26,928
Interest costs and similar profit or loss itermns 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

102011 KPMG Bohing AB. All rights teserved.
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Aberdeen Property tnvestors Holding AB
Company registration no. 566599-80356

Balance sheet - group

Amounts in SEK 000 Mota 2008-09-30 2007-09-30
ASSETS
Fixed assets
Intangible fixed assels 12
Goodwill 1,202,269 48,048
Customer relations 1,169,146 -
Other intangible rights 7262 25684
2,378,677 50,602
Tangible fixed assets
Machinery, tools and Installations 1 22,936 13,308
22,836 13,308
Financial fixed assels
Particlpations in associated companies 1 37,412 36,864
Other long-term securities holdings 1 257,586 163,314
Deferred tax claims 2 - 2,734
Other long-term receivables 1 70,380 40,042
365,378 243,054
Total fixed assets 2,766,991 306,064
Current assets
Current receivables
Accounts receivable 236,858 122,462
Other receivables 19,017 544,822
Prepaid costs and accrued Income 2 164,560 95,906
420,435 763,180
Short-term investments 6,668 -
Cash and bank balances 321,702 207,858
Total current assets 748,805 971,048
TOTAL ASSETS 3,515,796 1,278,012

Sid 5{a0)
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Aberdeen Property Investors Holding AB
Company reglstration no. 656533-8036

Balance sheet - group

Amounts In SEK 000 Note 2008-09-30 2007-09-30
Shareholdears’ equity and liabilities
Shareholders’ equity 2
Shara capital (2,100,600 ghares) 2,100 2,100
New share issue being registered (47,900,000 shares) 47,900 -
Restricted reserves 18,651 7,962
Unrestricted reserves 1,656,162 137.365
Profit ar loss for the year -71,567 90,384
1,653,246 237,811
Minority interest 4,430 131
Provisions
Provisions 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
Liabilities to the parent company - 7,000
Other liabilities — 8,082
- 15,082
Current liabllitles
Acoounts payable 54,051 25,935
Liabilities to group companies 787.281 627.258
Current tax liabilities 74,299 91,372
Other ligbilities 93,058 121,255
Accrued costs and prepaid income 2 77,997 161,026
1,386,686 1,016,846
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 3,515,796 1,278,012
Pledged assets and contingent llabilities - group
Amounts in SEK '000 2008-09-30 2007-08-30
Pension abligations in excess of those reported
in liabilities or provisions 7.447 2,0
Guarantees, aother 1,654 1,480
Other contingent liabilities 55,602 256,118
64,703 259,689
1 o(2)
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Aberdeen Property Investors Holding AB
Company registration no. $56599-8035

Cash flow statement - group

2007-10-01 2006-10-01
Amounts in SEK '000 -2008-09-30 -2007-09-30
Day-to-day operations
Profit or loss after financia!l items 18,266 158,170
Adjusted for items not indudes in cash flow, etc. 197,358 65,972

215,624 224,142

Taxes pald -187,792 -48,043
Cash flow from day-to-day operations before
changes in operating capltal 27,832 176,099
Cash flow from changes in operating capital
Increase{-)/Decrease(+) in operating recelvables 119,798 -43,657
Increase(+)/Decrease(-) in operating liabilitles -105.599 61,187
Cash flow from day-to-day operations 42 031 193,629
Investment operations
Acquisitions of partidipations in subsidlaries -2,017,938 602
Sale of shares In subsidiaries - 5,406
Acquisitions of intangible fixed assets -6,260 -1,404
Acquisitions of tangible fixed assets -5,486 -7.441
Sales of tangible fixed assets 215,182 267
Acquisitions of financial assets -105,480 545,543
Disposalfreduction of financial assets 529,201 57,365
Cash flow from investment operations -1,390,781 -490,748
Financing operations
Bomowings 1,891,499 491,275
Amortisation -373,770 -52,704
Dividends paid -80,010 -34,650
Cash flow from financing operations 1,437,719 403,921
Cash flow for the year 88,969 106,802
Liguid funds at beginning of the year 207,858 93,202
Exchange rate difference In liquid funds 24,875 7,854
Liquld funds at the end of the year 321,702 207,858

©2011 KPMG Bohling AB. Al rights ressryed.
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Aberdesan Proparty Investors Holding AB
Company registration no. 556599-8035

Additional information regarding cash flow statement - group

2007-10-01 2008-10-01

Amounts in SEK ‘000 -2008-09-30 -2007-09-30
Pzid interest and dividends recelved
Dividends received 2,368 1,925
Interest received 43,115 26,676
Interest paid 46,869 -26,681
Adjustment for items not included in cash flow, etc.
Less participation in eamings in associated companies 3,829 1,410
Depraciation and write-down of assets 108,327 18,535
Unrealised exchange rate differences -22,081 -6,411
Capital resull of sales of fixed assets 5,515 2,749
Capital result of sales of businesses/subsidiaries - -3,885
Provisions for pensions 72,263 7,956
Other provisions 37,825 -
Provision liability synthetic opticns -§,227 49,436
Accrued interest income/costs, net -2,083 -3.818

197,358 65,972
Transactions not involving payments
Conversion of debt to sharsholders' equlty 1.476,175 -
Acquisitions of subsidiarles and other business units
Acquired assets and fiabilities:
Intangible fixed assets 2,323,235 -740
Tangible fixed assets 134,241 -
Financial assets 150,836 -
QOparating receivables 288,189 276
Liquid funds 182,006 -
Total assats 3,078,507 -464
Minority 3,184 138
Provisions 379,312 -
Operating liabilltles 459,219 -
Total provisions and liabilities 841,715 138
Purchase price 2,236,792 €02
Less: Estimated supplemental purchase price -36,848 -
Paid purchase price 2,199,944 -602
Less: Liquid funds in the acquired business -182,006 -
Effect on liquid funds (minus = increass) 2017 938 -602

S 03
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Aberdean Proparty Investors Holding AB
Campany registration no. 556599-8035

Sale of subsldlaries and other business units
Sold assets and liabilities:

Tangible fixed assets - 79
Operating recelvables - 9,871
Liquid funds — 1,578
Total assets — 11,528
Provisions - 270
Operating liabilities - 8,169
Total provisions and liabilities - 8,429
Sales price - 6,984
Purchase price received - 6,984
Less: Liquid funds in the business sold - -1,578

Effect on liquid funds - =

Liquid funds
Folfowing sub-components are included liquid funds:
Cash and bank balances 321,702 207,858
321,702 207.858
Sid §30)
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Aberdesn Property Investors Holding AB
Company registration no, 556589-8035

Profit and loss statement - parent company

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

71,684 43,782

Operating costs
Other external costs 3 -71,200 -27.304
Personne! costs 4 -42,445 -30,505
Operating profit or loss 41,970 -14,027
Profit or loss from financial items
Profit or loss from participations in group companies 7 1,034 171173
Profit or loss from other securities and receivables
which are fixed assets 8 -100,126 603
Interest incoma and similar profit or loss items 8 67,678 25,223
Interest costs and similar profit or loss items 1 -96,958 -B86,652
Profit or loss after financial items -170,342 96,320
Appropriations
Appropriatlons, other — 22,182
Profit or loss before tax -170,342 118,502
Tax on profit or loss for the year 1 7,791 £44
Profit or loss for the year -162,551 117,858

§id 10030}
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Aberdeen Property Investors Holding AB
Company reglstration no. 556599-8035

Balance sheet - parent company

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

ASSETS

Fixed assets

Financial fixed assets

Participations in group companies 1 2,357,388 120591

Claims apainst group companies 1 130,791 119,201

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

Other long-term receivables 1 30,510 29,035
2,698,927 380,077

Total fixed assets 2,698,927 390,077

Current assets

Current raceivablas

Accounts recelvable 38 -

Claims against group companies 107,241 23,694

tax ciams 8,417 -

Other receivables 180 511,281

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

119,168 550,729

Cash and bank balances 19,615 24552

Total current assets 138,783 575,281

TOTAL ASSETS 2,837,710 965,358

Bid 1130}
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Aberdeen Property tnvestors Holding AB
Company registration no. 556599-8035

Balance sheet - parent company

Amounts in SEK 0600 Note 2008-09-30 2007-09-30
SHAREMOLDERS® EQUITY AND LIABILITIES
Shareholders’ equity 2
Restricted shareholders’ equity
Share capital (2,100,000} 2,100 2,100
New share issue being registered 47.800 -
Statutory reserve 420 420
50,420 2,520
Unregtricted sharohoiders’ equity
Profit or toss brought forward 1,598,851 112,794
Profit or loss for the year -162,551 117,858
1,436,400 230,652
1,486,820 233172
Provisions
Cther provisions 2 36,848 —
36,848 -
Long-term liabllitles
Liabilities to parent company - 7.000
Other liabilities - 8,083
- 15,083
Current labliities
Accounts payable 3,048 2,449
Liabilities to group companies 1,263,213 616,356
Current tax liabilities - 5,968
Other liabilities 31,462 78,042
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 in SEK '000 2008-09-30 2007-08-30
Pledged assets None None
Contingent liabilities
Guarantee undertaking, Fastigo 29 204
Other contingent liabilities 53,546 237,618
Guarantee regarding shareholders’ equity in certain subsidiaries - -
53,838 237,822
Sk 12{30)
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Abardean Proparty Invastors Holding AS
Company registration no. 556539-8035

Cash flow statement - parent company

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

32,870 13,164
Taxes paid -14,385 -12,198
Cash flow from day-to-day operations before
changes in oporating caplital 47,264 965
Cash flow from changes In operating capital
Increase(-¥Decrease(+) in operating receivables 140,708 123,247
Increase(+)/Decrease{-) in operating liabilities -68,608 -23,380
Cash flow from day-to-day operations 24,836 100,832
Investment operations
Shareholders’ contributions provided - -8,225
Investments in participations and group companies -2,236,797 -628
Invastments in cther financial assets -59,158 -547,676
Salefreduction of financial assets 380,040 50,828
Cash flow from Investment operations -1,915,915 -505,701
Financing operations
Borrowings 2,321,110 542,670
Amortisation -373.770 -92,512
Dividends paid 80,010 -34,650
Cash fiow 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 liquld funds 18,812 6,411
Liguld funds at the end of the year 19,615 24,552
Sid 1530
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Aberdeen Property lnvestors Holding AB
Company registration no. 566599-9035

Additional information for the cash flow statement - parent company

2607-10-01 2006-16-01
Amounts in SEK '000 -2008-09-30 -2007-09-30
Paid interest and dividends recaived
Dividends recelved 213 126,414
Interest recelved 9,740 12,378
Interest paid -39,555 -14,248
Adjustment for Items not included in cash flow, etc.
Anticipated dividends from subsidiaries - -145,000
Depreciation and write-down of assets 100,653 -
Unrealised exchange rate differences 7,744 2,861
Capital result from the sale of fixed assets 570 -362
Resolution/provision liabilities synthetlc options 6,227 49,436
Provislon for supplemental purchase price 36,848 -
Accrued interest income/costs, net -2,125 9,909
137,463 -83,156
Liquid funds
Tha following sub-components are included in fiquid funds:
Cash and bank balances 19,615 24,652
19,615 24,552

© 2011 KPMG Boblr AB, Al righis mserved.
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Aberdeen Property Invaeators Holding AB
Company registration no. 656599-8035

Notes with accounting principles and notes to the accounts
Unlass otherwise stated, alf amourts in SEK 000

General accounting principles

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

Valuation principles, stc.
Assets, provisions and liablfittes have been valued at their acquisition value unless otherwise stated below.

intangible assels

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

Depreclation

Depreciation according to plan is based on the original acquisition value less any residual value. Depreciation
is on a straight-line basis over the useful life of the asset and is reported as a cost in the profit and loss
statement.

Usalul life
The following depreciation rates are applied: Group Parent company
Acqulired [ntangible assets
Group goodwill 5-20 years NIA
Customer relations 5-20 years N/A
Other Intangible rights 5 years N/A

Depraeciation rates of 5-20 years have been used for depreciation of goodwill relating to acquired subsidlaries.
When the depreciation rate is established, individual valuations have been made of the iterns Included In

the reperted goodwill.

In conjunction with valuation, the following criteria have been taken into account:

- The acquisition is strategic in nature and constitutes an important part of the group's long-term expansion plan.
- The acquired company is Independently operated.

- The operations of the acquired company are characterised by long-term business relationships.

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

valuations of all customer agreements in acquired companies.

Tangible assels

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

Additiond costs

Additional costs are added to the acquisition value to the extent the performance of the asset is improved in
relation to tha level applicable when it was originally acquired. All other additional costs are reported as
costs during the period in which they are inCurred.

Depreclation principles for tangible fixed assets
Depreciation according o plan is based on the original acquisition value less the estimated residual value.
Depreciation is on a straight-line basis over the estimated usetul life of the asset.

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

8K 15(30}
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Aberdeen Property investors Holding AB
Company reglstration no. 556599-8035

Impaiment losses

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

Is calculated as the utility value or net sales value, whichevar is greatar. An impairment has recognized if the
value is less than the reported value. In conjunction with the calculation of the utility value, future cash flows are
discounted to an interest rate before tax which {s considered to take irto account the market's assassment of
risk-free Interest and risk associated with the special assets, An asset which is dependent on other assets Is not
deemed to generate any independent cash flow. Such an asset is instead referred to the unit which generates
the least amount of cash where the independent cash flows can be established.

A write-down Is reversed where there is a change in the calculations used to detemmine the recoverable value. A
reversal is effected only to the extent that the asset's reported value does not exceed the reported value which
would have been reported, less depreciation, if no write-down had occurred. A write-down of goodwdll is

reverse only where the write-down is caused by a specific, external event which is exceptional in nature

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

Receivables
Receivables are reported at their acqulsition value less any write-down.

Receivables and Habilities in foreign currencies
Receivables and liabilities in foreign currencles are translated to the rate an the balance sheet date. Exchange
rate differences relating to financial daims and liabiiities are reported amongst financial items.

Reporting of ongoing work in service companies
Ongoing work on an open-account basis is reported as income when invoiced, and costs incurred are
reported as costs In the same period in which they are incurred.

Short-ferm investmentis
Short-term investments 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 comparies apply generally accepted principles for pension reporting in the respective countries.
Costs and provisions calculated in this manner have thus been reported in the consolidated accounts without
additional translation.

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

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

directly in equity, whereupon the inherent tax effect Is recognised in equity. Current tax is the tax which is payable
or recelved during the relevant year. This also Includes adjustments to the current tax related to previous periods.
Deferred tax is calculated in accordance with the balance sheet method based on temporary differences

between the reporled and tax values of assels and llabllities. The amounts are calculated based on the

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

in consolidated goodwill and, in normal cases, nor are differences relating to shares in subsidiaries and
assoclated companies which are not expected to be taxed within the near future. Inlegal persons, untaxed
reserves, including deferred tax liabllities, are reported. On the other hand, in the consolidated accounts, untaxed
reserves are divided into defetred tax llabilities and shareholders' equity.

Deferred tax clalms relating to deductible, temporary differences and loss camry forwards are reported only
to the extent It is probable that these will give rise 1 lower tax payments in the future.

&id 1830)
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Abardeon Proparty Investors Holding AB
Company registration no. 556598-8035

income reporting

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

Consolidated accounts
Consolidated accounts are prepared in accordance with recommendation RR 1:00 of the Swedish Financial
Accounting Standards Council.

Subsidiaries

Subsidiaries are companies in which the parent company direcily or indirectly holds more than 50% of the voting
capital or in some other manner exercises controlling influence over the operational and finandal management.
The subsidiary Is normally reported in accordance with the acquisition method. The acqguisition method entalls
that an acquisition of a subsidiary is regarded as a transaction whereby the parent company indirectly acquires
the assets and liabilities of the subsidiary. Commencing at the time of acquisition, the income and costs,
identifiable assets and liabilities, as well as any goodwill or negative goodwill from the acquired company are
reported in the consolidated accounts.

Goodwill

Group goodwill arises when the acquisition value in conjunction with acquisitions of shares In subsidiarles
exceed the aclual value of the acquired company’s identifiable, net assets. Goodwill Is reported at its
acquisition value less accumulated depreciation and any impainnent less.

Associated companies

Shareholdings in assodiated companies, in which the group holds not less than 20% and not more than 50% of
voting capital or in sorme other manner exarcises a significant influence over the operational and financial

the management, is normally reported in accordance with the equity method. The equity method entalls that the
booked value in the group of the shares in the associated company corresponds te the group's share of the
associated company's shareholders' equity and any residual value of group surplus and deficit values. in the
consolidated accounts, the group’s share of the associated companies' profits and tosses after finandial
income and costs, adjusted for any depredation on, or dissolution of acquired surpluses or deficits are reported
as "Share of the profits or losses of associated companies.”

Elimination of transactions between group companias
Intra-group claims and liabillties and transaciions between companies within the group as well as related,
unrealised profits are eliminated in their entirety.

Translation of foreign subsidiaries or other foreign operations

The current mathod is applied to make exchange rate calculations in the profit and loss statements and
balance statements of Independent foreign operations. In businesses which are integrated with the parent
company, the translation Is carried out in accordance with the monetary method and all iterrs in the profit and
loss statement are translated at the average rate. Exchange rate are differences are reported directly in
shareholders’ equity.

Group contributions and shareholders’ contributions

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

Information regarding the group
The company is a wholly-owned subsidiary of Aberdeen Asset Management PLC, with Its registered office in
Aberdeen.

Of the group’s total purchases and sales measures in SEK, 7.0% (2.5) of purchases and 0.1% (0) of sales
pertain to olher 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.

£H 17130}
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Abcrdoon Property Investors Holding AB
Company registration no. 556598-8035

Note 1 Net tumover per geographic market
2007-10-01 2006-10-01
-2008-03-30 -2007-09-30
Group
Sweden 165,445 147,521
Rest of the Nordic region 674,588 653,295
Rest of Europe 623,168 101,340
1,453,201 902,156
Pargnt company
Sweden 71,684 43,782
Note 2 Other operating Income
2007-10-01 2006-10-07
-2008-09-30 -2007-09-30
The group
Profit from the sale of real estate 82 657 38,214
Profit from the sale of business line - 4,426
Profit from the sale of other tangible fixed assets 20 -
92,677 42,640
Note 3 Fees and compensation to auditors
Koncem Moderforetag
KPMG
Auditing engagements 4,123 345
Other engagements 2,235 10
Note 4 Employees and personnel costs
Average number of employees 2007-10-01 of which 2006-10-01  of which
-2008-08-30 __men -2007-08-30 men
Parent company
Sweden 13 24% 9  43%
Total in parent company 13 2a% 9  43%
Subsidiartes
Sweden M9 % 137 58%
Rest of Nordic region 327 s2% 268 52%
Rest of Europe 237  56% 70 61%
Total in subsidiaries 683 s2% 475 86%
Group total 695 52% 484  55%
Gender breakdown in corporate management 2008-08-30 2007-05-30
Fercantage of which women  Percentags of which women
Parent company
Board of Directors 3% 25%
Other senior executives 0% 0%
Group total
Board of Directors 26% 29%
Other senior executives 19% 25%
a8 1830
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Aberdaen Property investors Holding AB
Company registration no, 556599-8035

Noto 4 Employees and personnel costs (continued)

Salaries, other compensation and soclal fees

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

Salaries and Social Salarles and Social

compensation cosls cormpensation tosis

Parent company 19,853 14,314 20,102 9,820
{of which pension costs) ) (6,742) 1 {3.464)
Subsidiaries 543,295 168,995 343,381 94,074
fof which pension costs) (86,801) (41,688)
Group total 563,148 183,309 363,483 103,804
(of which pension costs) 2) {93,543 2) (45,152)

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

tzt;’ 0'{1 }:I;e qroup's pension costs, 10,745 (previous vear 2.951) pertain to the Board of Directors for the aroup and
e MD.

Salarles and other compensation broken down by couniry and members of the Board of
Directors, etfc. and other employees

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

Board of Diractors Other Beard of Directors Other
Parent company and MO employess and MD employees
Sweden 33N 16,482 5,425 14,677
{of which eamnings-rolated {746) (6,338} (2.636) 7.688)
compensation, alc.) R
Parent company total 33M 16,482 5,425 14,677
{of which earningsvelated
corrpensalion, olc.} (745} {5.338) {2,636 {7,686}
Subsldiaries
fn Sweden 5,060 77.341 3527 67,864
fof which earnings-rejated
campensaiion, alc.) 750) (10,3249 (821} (5,405
Subsidiarias
abroad
Rest of Nordic region 22,743 232,680 12,347 198,052
{of which eamingsroiated
compansation, ofc.) 9,024 (17.3985) {2,409) {3G.838)
Rest of Europe 36,404 169,057 13,220 48,371
(of which earnings-refated
compenszation, aic.)} {10.826) {16,131) {1,156) (11,154)
Subsidiaries total 84,607 $22,938 33,480 361,482
{of which samings-related
compensation, efc.) - =) -} -)
Group total 87,978 539,421 38,905 376,159
(of which earnings-relatad
compensation, efc.) (746) (6,338) (2,630} {7.680)

In conjunction with notice of tarmination by the company, the MD is entitled 10 receive salary payments during a
period of notice of termination of 24 months.

Note 5 Depreciation of tangible and intanglble fixed assets
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Group
Goodwill -35,900 -9,110

. 8K 1980
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Aberdeen Property {nvastors Holding AB
Company reglstration no. 556589-8035

Other Intangible assets -2,685 -1,566
Buildings and land -2,896 -
Equipment, tools and installations -5,538 -5,522
95,821 -16,198

© 2011 KPAG Bortine AB, All rights rasenad. Bl 200
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Abardaeen Proparty tnvestors Holding AB
Company registration no. 556598-8025

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 operational leasing agreements:
Leasing costs for the financial year excluding rents -2,859 -1,844
Note 7 Proflt or logs from particlpations in group companies
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Dividends 1,034 171,173
1,034 171,173
Note 8 Profit or loss from other securities and recelvables
which are fixed assets 2007-10-01 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 -
Write-down of other shares and participations -11.507 -2,336
-107,338 -47
Parent company
Dividends on cther shares and participations 1,097 241
Profits from the sale of other shares and particlpations - 362
Write-down of other shares and participations -100,653 -
Losses from the sale of other shares and participations -570 -
-100,126 603
Mote 8 Interest income and similar profit or loss items
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Group
Interest income 42,653 26,465
Value adjustments synthetic options 6,227 -
Received premium synthetic options - 252
Exchange rate profits 30,763 -
Other financial income 462 211
80,105 26,928
Parenf company
Interest (ncome, group companies 15,556 8129
Interest income, other 6,805 16,842
Value adjustments synthetic options 6,227 -
Received premium synthetic options - 252
Exchange rate profits, group companies 15,202 -
Other exchange rate profits 23,848 -
67,678 25,223
Eld 21(30)
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Aberdean Property Investors Holding AB
Company reglstration no, 556588-8035

© 7011 KPMG Botdne AB, Al dghs reserved,

Note 10 Interest costs and similar profit or loss Hems
2007-10-01 2006-10-01
-2008-09-30 -2007-09-30
Group
Interest costs, group companies -42,209 -17.603
Exchange rate losses, group companles -31,697 -
Exchange rate losses -5,558 -624
Interest ocosts, other -4,130 -4.914
Caosts, synthetic optlons - -50,750
Other financial costs ~523 -2,478
-84,117 -76,368
Parent company
Interest costs, group companies 49,526 -22917
Exchange rate losses, group companies 43,655 -9,272
Interest costs, other =565 -796
Costs, synthetic options - -50,750
Other exchange rate losses -3,139 662
Other financial costs -73 -2,255
-96,958 -86,652
Note 11 Tax on profit or ioss for the year
Group 2007-10-01 2006-10-01
Current tax costs (-Mtax income (+) -2008-05-30 -2007-09-30
Tax cost/Tax income for the period -123,771 -78,729
Adjustment of taxes relating to previous years - -374
-123,771 -79,103
Deforrod tax cost (-} Aax income (+}
Deferred tax relating to temporary differences 35,031 11,319
35,031 11,319
Tax on share of the profits or losses of associated companies -743 -
" Totat reported tax cost in the group 89,483 -67,784
Parent company 2007-10-01 2008-10-01
Current tax costs {-)/tax incoms (1) -2008-09-30 -2007-09-30
Tax costftax incoma for the period 7,791 -644
7.791 -644
Total reported tax cost in the parent company 7.7 -644
2007-10-01 2006-10-01
Reconciliation of effective tax -2008-09-30 -2007-09-30
Group Per cent Amount Por cent Amount
Profit or loss before tax 18,268 158,170
Tax according {o applicable tax rata for the parent company 28.0% 5114 280% -44,288
Effact of other tax rates for forelgn subsldiarias 56.6% -10,380 0.7% 1,074
Depraciation of grourp goodwill 40.6% -2.422 1.4% 2,188
Other non-deductible costs 193.0% 35258 11.8% -18,859
Non-taxable income A47.8% 3274 53% 8.458
Standard Interast on lax allocation reserves 0.0% - 0.1% 213
Increass In loss camy-forward without cormesponding
capilalisation of dafarred tax 183.6% 33,600 9.5% -15,068
Capillsation of previously non-capitalised less camry-forward 9.2% 1,880 068% 864
Taxas relating to previous years 0.0% - 0.2% -374
Various group adjustments 0.0% - A% 2673
Miscellaneous 14.6% -2,663 0.0% 0
Reported effectiva tax 489.9% 29,463 42.0% 81784
Sid ZZ)
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Aberdeen Property Investors Holding AB
Company ragistration no. 556589-8035

Noto 11 Tax on profit or loss for the year {continued)
2007-10-01 2006-10-01
Reconciliation of effactive fax -2008-03-30 -2007-09-30
Parent company Per cent Amount Per cent Amount
Profil of loss before tax -170,342 118,502
Tax according to applicable tax rate for the parent company 28.0% 47,686  28.0% 23181
Non-deductible costs A7.1% -29,159 121% -14,328
Non-laxable Incoms 12% 2,043 -40.4% 47,028
Skandard interest rate on tax allocation resenes 0.0% - 01% -158
Increass in loss camy-forward without comparabie
capitalisation of deferred tax 7.5% 12,789 0.8% 807
Reported effect of tax 4.6% 7,791 0.5% 844
Tax ltems reparied directly in equily 2008-09-30 2007-09-30
Parent company
Current tax on group contributions received/provided 7,791 -644
7,79 -644
Note 12 tntangible fixed assets
12a Goodwill 2008-09-30 2007-09-30
Group
Accumulated acquisition value
At the beginning of the year 84,406 82,439
Acquisitions of subsidiaries 1,145,613 -
Adjustment of acquisition analysis - -740
Exchange rate differences for the year 46,619 2,797
At the end of the year 1,276,728 84,406
Accumulated depreciation according o plan
At the beginning of the year -36,448 -26,190
Depreciation according to plan for the year ¥ -35,800 9,111
Exchange rate differences for the ysar -2,111 -1,147
At the end of the year -74,459 -36,448
Reported value at the beginning of the period 48,048 56,249
Reported value at the end of the period 1,202,269 48,048
i2b Customer relgfions 2008-09-30 2007-09-30
Group
Accumulated acquisition value
At the beginning of the year - -
Acquisitions of subsidiaries 1,176,834 -
Exchange rate differencas for the year 43,376 -
At the end of the year 1,220,210 -
Accumnulated depreciation according o plan
Al the beginning of the year - -
Depreciation according 1o plan for the year " -49,802 -
Exchange rate differences for the year -1,282 -
At the end of the year -51,064 -
Reported value at the beginning of the period - -
Reported value at the end of the period 1,169,148 -
S 22}
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Aberdeen Praoporty Investors Holding AB
Caompany registration na. 556588-8035

12¢ Qther intangible fixed assels 2008-039-30 2007-09-30
Group

Accumnulated acguisition value

At the beginning of the year 5,849 7,735
Investments 7.048 1,404
Sales and disposals - -3,249
Exchange rate differences for the yeaer 664 -4
At the end of the year 13,561 5,849
Accumulated depreciation according to plan

Al the beglnning 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 ysar -39 24
Atthe end of the year 6,299 -3,295
Reported value at the beginning of the pariod 2,554 4,932
Reported value at the end of the period 7,262 2,554

1) Depreciation for the year, write-downs which have been reversed for the year and write-downs for theyear
are reported in the profit and loss statement In the item "Depreciation of tangible and intangible fixed asssts.”

Note 13 Buildings and land

2008-09-30

2007-09-30

Group

Accumuiated acguisition value

At the beginning of the year
Acquisitions of subsidiaries

Sales and disposals

Exchange rate differences for the year
Atthe end of the year

Accumulated depreciation according to plan
At the beginning of the year

Acquisitions of subsidiaries

Sales and disposals

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

At the end of the year

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

© 2011 KPMG Bof(Ing AB, AR fights reserved.

290,498
-290,364
-134

-167.512
170,409
-2,806
-1
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Aherdean Property Investors Holding AB
Company registration no. 556599-8035

Note 14 Equipment, tools and installations

2008-09-30 2007-09-30
Group
Accumulated acquisition value
At the beginning of the year 44 864 45,021
New acqulsitions 5,486 7.441
Acquisitions of subsidiaries 55,262 -
Sales of subsldiaries - -705
Sales and disposals -42,928 -6,854
Exchange rate differences for the year 2142 -19
At the end of the year 64,846 44,884
Accumulated depreciation according to plan
At the beginning of the year -31,576 -32,417
Acquisitions of subsidiaries -44,381 -
Sales of subsidiaries - 626
Sales and disposals 40,752 5,755
Depreciation acoording to plan on the acquisition value for the year 5,537 -5,522
Exchange rate differences for the year -1,168 -18
At the end of the year -41.910 -31,576
Reportad value at the beginning of the period 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
Investrnents in existing group companies 25 7,885
Reclassifications - -646

2,357,388 120,591
Reoported value at the end of the period 2,357,388 120,591
£id 25{30)
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Abardesn Property Investors Holding AB
Company registration no. 556599-8035

Note 15 Participations in group companles {continued}
Speclfication of the parent company and group's holdings of parficipations in group companies

Number of Share Reported
Subsidiary/Cornpany registration no./Registered offica shares %)) valus
Aberdeen Properly Investors Swaden AB, 556694-4673, Stockhalm 100,000 100.0% 1,600
Aberdeen Property investars AB, 558545-7526, Stockhoim
Aberdesn FProperty Fund Management AB, 566686-3063, Stockholm
Aberdsan Property Credit AB, 5656688-7541, Stockhalm
Aberdeen Property Investors Indirect Investment Management AB 12,500 100.0% 11,000
§56653-2809, Stockholm
Aberdsen Property imvestora IM S.A, B 105282, Lixemburg ? 1 08% 9
Aberdsen indirect Praperty Pariners Asie 5.4, B 119541, Luxemburg Y 1 0.8% 9
Aberdsen indirect Property Partners Active, B 122337, Luxemburg 1 0.8% 9
Aberdeen Indirect Property imvestments S.A, B 125488, Luxemburg
AIPP Pooling | §.A, Luxembiurg
Aberdesn Property Investors Denmark A/S, 26564743, Képenhamn 1.360,000 100.0% 9,241
Komplementarselskabel af 2004 (i} A/S, 27744230, KSpenhamn
Aberdeen Proparty Investors Fintand OY, 1604474-5, Halsingfors 50,000 100.0% 55,449
AP Fund Management Oy, 1968993-6, Helsingfors
AP! Fund Management Il Oy, 20546844, Holsingfors
Aberdesn Property Imvestars Limited Partner Qy, 2080015-7, Helsingfors
Aberdeen Property Investors Sarl, B130335, Luxembourg
Aberdeen Property Investors il Sarl, Luxembourg
Aberdsen Property Imsestors Estonda Qu, 11084493, Tallln
Aberdean Property Fund Mansgement Estonig Oy, 11460700, Talin
APl Shopping Finland OY, 1646789-5, HelsIngfors 300 100.0% 443
Aberdeen Property Investors Norway AS, 989401351, Oslo 1,000 100.0% 25,004
Aberdeen Property Investors AS, 982261414, Oslo
Abordeen Froperty Investors Gorporate ASA, 989180797, Osfo
Aberdeen Property Investors Farretningsfersel AS, 986625084, Oslo
Scandinavian Propery AS, 536525084, Oslo
Scandinavian Real Estate AS, 890966648, Osio
Scandinavian Real Estate Opportuniy AS, 890966567, Oslo
Aberdeen invest | AS, 958209477, Oslo
Aberdesn invest Il AS, 989410733, Oslo
Aberdeen Property Investors Belglum SA, 443661073, Bryssel 2,453 100.0% 11,688
Aberdeen Property Inmvestors The Netheriands BV, 33226980, Amstardam 400 100.0% 2,190
Aberdaen Vast Goed Baheerdar 8V, 34247401, Amsterdam
Abendeen Property Investors Europe BV, 1282727, Amsterdam 18,000 100.0% 165
Aberdeen Property Investors Luxamburg SA, R.C.5 B 106133, Luxemburg 1,000 100.0% 1,138
Aberdeen Propertly investors Holding GmbH, HRB 54538, Kin 1 100.0% 994,230
DEGI Dautsche Gesellschaft fir immobifienfonds mbH, HRB 12758, Frankdurt am Maln
Aberdsen Propenty Imestors Deutschiand GmbH, HRB 83975, Koin
Platin 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurt am Main 1 94.9% 50,262
Aberdeen Property Investors France SAS, 489628420, Paris 3,700 100.0% 349
Aberdegn CB16 SAS, 497638759, Parg
Aberdeen C816 EURL, 485301908, Paris
Aberdeen Real Estate France SAS, 483822664, Parls 3700 100.0% 4
Arthur House 8, 5842183, London 1 100.0% 0
Aberdeen Real Estate (LK) Limited, 5084253, London 2,250,000 100.0% 52,649
Aberdeen Property Investors UK Ltd, 1024227, London
Aberdeen Property Managers Ltd, 5308761, London 1 100.0% 0
Aberdeen Real Estate Investors Operations UK, 3338080, Glasgow 200,000 100.0% 1,131,527
Aberdeen indlirect Investment BY, 33298273, Amsterdam
Aberdesn Real Estate Cperations Ltd, SC169791, Glasgow
Aberdeen Property Invesiors Eastam Europe, 30610989, Kpenhamn 500,000 100.0% 619
OO0 Aberdesn Property Investors St Petersburg, 5067847272213, St Petersburg
Other subsidiaries, dommant or of minor significance 675
2,357,388

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

" The remaining 124 shares equal to 99.2% are held by the subsidiary, Aberdeen Property Investors indirect
Investmant Management AB.

Sid 20{30}
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Aberdeen Property Investors Holding AB
Company registration no, 5566599-8035

Note 16 Claims agalnst group companies

Group Parent company
Accumulated acqulsition value
At the beginning of the year - 119,201
Additiona) receivables - 23,897
Settled receivables - -32,402
Reclasslfications - 113,244
Exchange rate difference for the year - 7,504

- 231,444
Accumulated write-downs
Write-downs for the year — -100,653
- -100,653

Reported value at the end of the perlod - 130,791
Note 17 Participations in assoclated companles

Group Parent company
Accumulated acquisition value
At the beginning of the year 36,964 -
Purchases 3,282 -
Share of the profits or losses of associated companies for the year
before tax -3,829 -
Share of the tax of associated companies for the year -743 -
Exchange rate differences for the year 1,738 =

37412 -
Reported value at the end of the period 37,412 -

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

Porticlpations Vae of the
Associated company frumber share of eqully Reported value al
feompany registration no., ragisterod office % in the group the parent company
Indirectly owned
DaViken Properties
492 220 553 R.C.8, Paris 34 34,130 -
Miscellaneous, dormant or of minor significance 3,282
37,412 -
Note 18 Other long-term securities holdings
Group Parent company
Accumulated acquisition value
At the beginning of the year 163,314 121,250
Additional assets 111,463 59,158
Less assets -7.265 -570
Write-downs -11,507 -
Exchange rate differences for the year 1,581 -
257,586 179,838
M 2730,
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Aberdeen Property Investors Holding AB
Company registration no. 566599-8035

Note 19 Othar long-term receivables

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

In long-term receivables, an endowment insurance policy in 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 security for the pension undertaking by the company.

Note 20 Prepald costs and accrued Income
Group Parent company
Accrued fees 131,682 -
Accrued interest income 5,070 1,716
Prepaid rent 568 -
Personne! related 1,018 241
Other items 26,242 1,335
164,560 3,202

Note 21 Shareholders’ equity

Share Restrictad Unrestricted
Group capital reserves equily
Closing balance in accordance with the balance
sheet from the previous year 2,100 7.962 227,749
Ongoing new share issue 47,900 - 550,850
Shareholder contributions, received 877,425
Dividends 80,010
Transfer between restricted and
unrestricted shareholders' equity 1,608 -1,608
Proflt or loss for the vear -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

Shera Restricted Unrestricted
Parent company capital reserves equity
At the beginning of the year 2,100 420 230,652
Shareholders’ contributions, received 877,425
Group contributions 27,825
Tax effect of group contributions 7.7
Ongolng new issue of shares 47,900 550,850
Arangement according to resoiution of sharahokfers’ mesting
+ Dividend -80,010
Profit or loss for the year -162,551
At the end of the year 50,000 420 1,436,400

© 2011 KPNG Boharas AD. All fights teaaryid,
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Company registration no. 556599-8035
Note 22 Provislons for deferrod taxes
Group 2008-09-30 e - et
Intangible assets - 363,564 -363,564
Machinery and equipment 555 - 555
Financial fixed assets - 372 -ar2
Pension provisions 2,268 - 2268
Other provisions 8,441 - 8441
Other 6,768 - 6,768
18,032 363,936 -345,904
Set-off -18,032 -18,032 -
Net deferred tax ffability - 345,804 -345,904
Group 2007-03-30 Deferrad lax Daferrad tax
cfaim Hebaty Not
Machinery and equipment - 230 -230
Financial fixed assets - 145 -145
Pension provisions 2,218 - 2,218
Other 890 - 890
3,108 ar4 2,734
Set-off -374 -374 —
Net deferred fax liability 2,734 - 2,734
-Change in deferrad taxes and temporary differences and loss carry forwards
Other changes due
to acquisitions
Reported during the year
Amount at the i profit and foss Reported in Amount at the
Group beginning of the year statement shareholders’ equity end of the year
Intangible assets - 15,392 -378,956 -363,564
Buildings and |land - - - -
Machinery and equipment -230 8,521 -8,736 555
Financial fixed assets 145 223 -4 372
Inventeries - - - -
Accounts receivable - - - -
Penslon provisions 2,218 76 -26 2.268
Other provisions - 4,413 4,028 8,441
Interest-bearing liabilities - - - -
Tax allocation reserves - - - -
Other 890 5,852 26 6,768
2,734 35,031 -383,669 -345,904

Of "other changes’, -370,843 (0) pertalin to deferred taxes as a consequence of acquisitions/sales of group
companies and -12,826 (98) pertains o exchange rate differences recorded directly in shareholders’ equity.

© 2011 KPMG Bohlica AB_ A rights ressived,
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Aberdeean Property Investors Holding AB
Company registration no. 566598-8035

Note 23 Other provislons

2005-09-30 2007-09-30
Group
Estimated purchase price 36,848 -
Other o77 -
37.825 -
Parent company
Estimated purchase price 36,848 -
36,848 -
Note 24 Accrued costs and prepald Income
Group Parent company
Personnel-related costs 138,896 14,873
Prepaid income 57,049 -
Otheritems 182,052 1,445
377,997 16,319
Stockhelm, 26 March 2009
Andrew Laing Rickard Backlund
Chalrman MD
Mzlin af Petersens
Our audit report was presented on 27 March 2009
KPMG AB
Bjérn Flink
Autharised Public Accountant
$4 30(30)
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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, the consolidated accounts, the accouating records and the
administration of the Board of Directors and the Managing Director of Aberdeen Property Investors
Holding AB for the 1 October 2007 — 30 September 2008 financial year. The Board of Dircctors and
the Managing Director are responsible for thesc accounts and the administration of the company as
well as for the application of the Swedish Annual Accounts Act when preparing the annual accounts
and the consolidated accounts. Our responsibility is to express an opinion on the annual accounts, the
consolidated accounts and the administration based on our audit.

We conducted our audit in accordance with generally accepted auditing standards in Sweden. Those
standards require that we plan and perform the audit to obtain a high but not absolute assurance that
the annual accounts and the consolidated accounts are free of material misstatement. An audit includes
¢xamining, on a test basis, evidence supporting the amounts and other information in the accounts.
Our audit also includes assessing the accounting priociples and their application 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 informaticn in the annual accounts and consolidated accounts.
As a basis for our opinion conceming discharge from liability, we examined significant decisions,
actions taken and circumstances of the company in order to be able to determine the liability, if any, to
the company of any Board member or the Managing Director. We have also examined whether any
Board member or the Managing Director has, in any other manner, acted in 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 consolidated accounts have been prepared in accordance with the Swedish
Annual Accounts Act and give a true and fair view of the company and group's financial position and
results of operations in accordance with generally accepted accounting principles in Sweden. The
statutory administration report is consistent with other parts of the annual accounts and consolidated
accounts.

We recommend to the annual meeting of the shareholders 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 in accordance with the proposal in the administration report and that the members of the
Board of Directors and Managing Director be discharged from liability for the financial year.

Stockholm, 27 September 2009

KPMG AB

/Signed/

Bj&rn Flink

Authorised Public Accountant
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Aberdeen Property investors Holding AB
Company registration no. 556599-8035

Administration report

Generally regarding the operations
Aberdeen Property Investors Holding AB ("Aberdeen*) is a wholly owned subsidiary of Aberdeen Asset
Management PLC, an international asset management group listed on the Londen Stock Exchange.

Aberdeen Property Investors Holding AB and its subsidiaries specialise in asset managementin the

tform of real estale investments. The group is represented In eleven countries in Europe and in Singapore.
Aberdeen offers its customers an extensive choice of investment products and services involving direct real
estate investments in the form of real estate portfolios, direct and indirect reai estate funds and stretegles,
processes and efficient administration, All of the aforementioned is intended to facilitate Intemational real
estate exposure and make it possible to generate high retums for its customers.

Intra-group operations such as, among others, group management, business development, raising capital,
marketing activities, investment sirategles, IT, compliance and economics and finance are handled by
Aberdeen Property Investors Holding AB. In addition, specialist services are provided within various areas
such as, for example, fund administration. The company's services are offered primarily to other companies
within the group.

As per 30 Sepiember, the number of employees in the group amounted to 16 (17).

Results and financial pesition

SEX 000 2008109 2007/08 2006/07
Income 68,895 71,684 43,782
Resuh after nal ngacial ams 45,399 -170,342 96,320
Profit or loss bafor tax 45,399 -170,342 118,602
Batance sheet total 3,001,254 2,837,710 965,358
Shareholders' aquhty 1,578,311 1,486,820 233,172
Relum on sharsholdary’ equlty ? 3% et 50%
Debt ogquity ratio 9 53% 52% 24%
Averags number of employees 16 13 9

" profit after financial ltems - laxaverage shargholders’ equity
? gnarehokdarg’ equRyibatance 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. GP is one of Great Britain's largest, independent fund
management companies within Lhe real estate industry and has approximately 160 employees, of which 130

are based in Great Britain. The purchase price amounted to GBP 97.1 million, which entails a

calculated supplemental purchase price of GBP 3.1 million. At the time of acquisition,

financing was acquired through a foan from the parent company, Aberdeen Asset Management, which was
converted in September 2008 t a capital contribution in the form of a new issue and shareholders’

contributions. 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 Gffice on 7 October 2008.

The group has focused more on products and services higher up In the value chain, which has involved
engagements entalling active asset management as opposed (o pure administration of properties focused on

the costs side, commanly refemmed to as facilities management. As a result of the change in focus, among

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

Aberdeen Property Investors Hoidings AB has participated as an investor in many of the group's products, both
direct and indirect real estate funds. The company's investments were valued at the end of the year at an
estimated market value including write-downs totailing SEK 69.7 million.

As a direct consequence of the deterioration in the market climate, during the financial year the company has
written down claims against subsidiaries totalling SEK 59.2 million.

2005/06
33,790
71,914
58,437

460,806

151,620

57%
3%
4




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

Expectations regarding future developments

The decline in the real estate market during 2008 has affected the group's earnings ability. Declining property
values and the prevailing sluggishness on the transaction market has nagatively affected the group's income
during tha previous year. However, In recent months, the mood of the real estats industry has Improved
considerably and activity on the transaction market has increased somewhat.

After a period of consalidation, we have, aflar carefully listening to our customers, faunched the development of
naw products and services and examined the possibility of improving existing fund products.

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

asset types within this intemnational group will mean that our parent company will provide additional support
gervices in the future, which means that we can focus our resources on creating added value for our customars.

Information regarding rigsks and uncertainty factora

Of great importance to tha group's future development is the access to capital for fund investments and
access 1o invastment objects. If these factors develop negatively, it will be difficult to achieve the desired goals
for the managed capital in the group's real estata funds which, in the long term, will |ead to lower revenues for
the group.

A large part of the group’s revenues are comprised of managamant fees which are based on the market
value of the managed assets. Tha market value is affacted by genaral changes, both positive and negative,
on the markets in which tha properties are situated as well as how well Aberdean succseds in managing
specific investments,

Exchange rate exposure and currency policy

The parent company's income ig principally invoiced in SEK. Since the company works in an intemational group,
costs are incurred in domestic curancy but also to some extent in cther currencies, primarily EUR and British
pounds.

Part of the company's activities consist of financing newly started operations and assisting subsidiaries with
financing when necessary. All lending takes place in the berrower company’s currency, which means that
Aberdeen Property Investors Holding AB bears the exchanga rate risk. Most of the lending takes place in EUR
This currency risk is counterbalanced to a certain extent dua to the fact that borrowing from the parenl company in
the group, Aberdean Asset Management PLC, also takes place in EUR

During the financial year, exchange rate changes have affectad tha resuits negatively in the amount of SEK 19
million (see notas 9 and 10).
Proposed allocation of the company’s profit or loss

The Board of Directors proposes that the profits available for distribution,
SEK 1 527 890 661, be allocated as follows:

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

As regards the company's profits and financial position in general, reference is made to the following profit and
loss statements and balance sheets and accompanying notes to the accounts.
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Company registration no. 556599-8035
Profit and loss statement
2008-10-01 2007-10-01
Amounts in SEK '000 Note -2009-09-30 -2008-09-30
Net tumover 1.2 88,895 71,684
68,895 71,684
Operating caosts
Other external costs 3.4 49,741 -71,209
Personnel costs 5 -17,433 -42 445
Depreciation of tangible fixed assets & -120 —
Operating profit or loss 1,601 -41,970
Profit of loss from financfal ftems
Profit or foss from participations in group companies 7 234,193 1,034
Profit or loss from other securities and receivables which
are fixed assets 8 -125,196 =-100,126
Other interest income and similar profit or loss items 9 44,588 67,678
Interest costs and similar profit or loss ltems 1 -109,787 -96,958
Profit or loss before tax 45,399 -170,342
Tax on profit or loss for the year 1 12,906 7.791
Profit or loss for the year 58,305 -162,551




Aberdeen Property Investors Holding AB
Company registration no. 556593-8035

Balance sheet

Amounts in SEK 000 Note 2008-08-30 2008-09-30
ASSETS
Fixed assets
Tanglble fixed assets
Equipment, tools and installations 1 1.895 —
1,895 -
Financial fixed assets
Participations in group companies 1 2,351,077 2,357,368
Claims against group companies 1 126,418 130,791
Cther long-tenm securities holdings 1 301,511 179,838
Cther long-term receivables 1 32,258 30,910
2,811,264 2,698,927
Total fixed assets 2,813,189 2,698,927
Current assets
Current receivables
Accounts receivable 16 38
Claims against group companles 128,082 107.241
Tax receivables 1,386 8,417
Other receivables 21,846 180
Prepaid costs and accrued income 1 2,785 3,292
154,115 119,168
Cash and bank balances 33,980 19,615
Total current assets 188,095 138,783
TOTAL ASSETS 3,001,254 2,837,710
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Balance sheet

Amounts in SEK '000 Note 2009-09-3C 2008-09-30
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders’ equity 1
Restricted shareholders' equity
Share capital (50,000,000 shares) £0,000 2,100
New share issue being registered - 47,900
Reserve fund 420 420
50,420 50,420
Unrostricted shareholdors' equity
Share pramium reserve 550,850 550,850
Profit or loss brought forward 918,736 1,048,101
Profit or loss for the year 58,305 -162,551
1,527,891 1,436,400
1,578,311 1,486,820
Provisions
Other provisions 1 34,424 36,848
34,424 36,848
Current ljabllitles
Accounts payable 2,022 3,048
Liabilities to group companies 1,348,747 1,263,213
Other liabilities 22,816 31,462
Accrued costs and prepaid income 2 14,934 16,319
1,388,519 1,314,042
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 3,001,254 2,837,710
Pledged assets and contingent liahilities - group
Amounts in SEK 000 2009-09-30 2008-09-30
Pledged assets Nane None
Contingent llabllities
Guarantee undertaking, Fastigo 382 292
Guarantees, other 6,000 -
Other contingent liabilities - 53,546
Guarantee regarding shareholder's equity in certain subsidiaries — -
6,382 53,828
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Cash flow statement

2008-10-01 2007-10-01
Amaunts in SEK 000 -2009-09-30 -2008-09-30
Day-to-day operations
Profit or loss after financial items 45,399 -170,342
Adjusted for items not includes in cash flow, etc. -4,450 137,463
40,949 -32.879
Taxes paid 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 operating capital
tncrease(-)/Decrease(+) In operating receivables -15,378 140,708
Increase(+)/Decrease(-) in oparating liabilities 22,141 -68,608
Cash flow from day-to-day operations 54,743 24,836
Investment operations
Acquisitions of subsidiarias - -2,236,797
Acquisitions of tangible fixed assets -2,015 -
Acquisitions of financial fixed assefs -200,182 -59,158
Disposalireduction of financial assets 5,130 380,040
Cash flow from investment operations -196,087 -1,915,915
Financing operations
Borrowings 148,024 2,321,110
Amortisation - -373,770
Dividends paid - -80,010
Cash flow from filnancing 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 liquid funds 7,665 18,81 21
Liquid funds at the end of the year 33,980 19,615
e e — __
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Additional information regarding cash flow statement

2008-10-01 2007-10-01
Amountis in SEK '000 -2009-09-30 -2008-09-30

Paid interest and dividends received

Dividends received 32,983 2,131
Interest received 9,188 9,740
Interest paid -5,356 -39,555

Adjustment for items not included in cash flow, etc. |

Dividends from subsidiaries set off against liabilities/booked as receivabl -204,712 -
Depreciation and write-down of assets 128,973 100,653
Unreallsed exchange rate differences 27982 7,744
Capital result of sales of fixed assets -155 570
Other provisions -2,424 36,848
Resolution debt synthetic options -2,441 -6,227
Accrued interest incomefcosts, net 48,327 -2,125
4,450 137,463
Liquld funds
Following sub-components are included liquid funds:
Cash and bank balances 33,980 19,615
33,980 19615

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

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

Valuation principles, etc.
Assets, pravisions and liabilities have been valued at thelr acquisition value unless otherwise stated betow.

Tangible fixed assels

Tangible fixed assets are reparted as assets on the balance shest when, based on available information, It is
probable that the future economic benefit assoclated with the holding will inure to the group/company and that the
acquisltion value of the asset may be estimated in a reliable manner.
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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 applicable when it was originally acquired. Al other additional costs are reporied as
costs during the period in which they are incurred.,

Depreciation principles for tangible fixed assets
Depreciation according to plan Is based on the original acquisition value less the estimated residual value.
Depreciation is on a stralghtiine basis over the estimated useful life of the asset.

Machinery, tools and installations T years

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

Receivables and liabilities in foreign currencies
Receivables and liabillties in foreign cumrencies are translated to the rate on the balance sheet date. Exchange
rate differences relating to financial claims and liabilities are reported amongst financial items.

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

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

Taxes are reported in the profit and loss statement except when the underlying transaction Is reported

directly in equity, whereupon the inherent tax effect is recognised in equity. Cumrent tax Is the {ax which is payable
or received during the relevant year. This also includes adjustrnents to the cumment tax related to previous periods.
Deferred tax is calculated In accordance with the balance shest method based on temporary differences
between the reported and tax values of assets and liabilities, The amounts are calculated based on the

manner in which temporary differences are expected to be equalised and by appiication of the tax rates and tax
rules decided or announced as per the balance sheet date, Temporary differences are not taken into account
relating to shares in subsidiaries and associated companles which are not expected to be taxed within

the near future. Untaxed reserves are reported inclusive of deferred tax liabilities.

Deferred tax clalms relating to deductible, temporary differences and loss carry forwards are reported only
to the extent itis probable that these wilt give rise to lower tax payments in the future.

Provisions (other than deferred taxes)

A provision is reported in the balance sheet when the company hasg a formal orinformal

undertaking as a consequence of an occurrence and it is probable that an expenditure of resources
will be required in order to setfie the undertaking and a reliable estimation of the amount can be made.

income reporfing

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

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

Group contributions are who reporied according to their economic significance. This means that group contributions
provided for the purpose of minimising the group's total tax are recorded directly in profits brought forward less
the relevant tax effect.
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Group Information

The company is the param company of a group with subsldiaries as set forth in Note 13 and does not prepare
consolidated accounts based on the rules in the Swedish Annual Accounts Act, Chapter 7, section 2.

The company is a wholly-owned subsidiary of Aberdaen Asset Managemant PLC, SC 082015,
with its registered office In Aberdeen. Aberdeen Asset Management PLC prepares consolidated accounts for
the larger group.

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

Of the parent company's total purchases and sales measured in SEK, 23% {60.6%) of purchases and 99.4%
(99.9%) of sales pertain to other companies within the entire corporate group to which the company belongs.

Note 1 Net turnover per business line and geographlc 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 28,181
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
-2009-09-3¢ -2008-09-30
KPMG
Auditing engagements 532 345
Other engagements 98 10
Note 4 Leasing fees regarding operational leasing
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Assats which are held via operationsl leasing agreements None
Leasing costs for the year excluding local rents -106 -
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Note 5 Employees, personnel costs and fees to the Board of Directors

2008-10-01 2007-10-01
-2009-08-30 -2008-09-30
Average number of employees
Sweden 16 13
Of which men 2% 24%
Reporting of gender breakdown in corporate management
Gender breakdown In corporate management 2009-09-30 2008-09-30
Percentage of women Percengate of women
The Board of Directors 33% 33%
Cther senior executives 50% 50%
2008-10-01 2007-10-01
Salarfes, other compensation and social costs -2009-09-30 -2008-09-30
Board of Directors and Managing Director 4,898 3,371
(of which eamings-related compensation, elc.) {1,904) (746)
Other employeesd 5.382 16,482
(of which eamnings-relsted compensation, eic.) (-4 637) (6,338)
Total 10,290 19,853
Social costs 6,732 14,314
{of which pension costs) {2,750} (6,742}

1) Of the parent company's pension costs, 849 {previous year 3,091) relate to the Board of Directors for the
group and MD. Of this amount, 2,000 Is a direct pension undertaking to the company's MD. The pension
undertaking has been secured through a pledge of an endowment insurance policy owned by the company. The
endowment insurance policy and the pension undertaking have been reported net in the balance sheet under

the heading, Long-term receivables.

Salaries and compensation pertain only to personnel in Sweden.

Severance pay

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

period of notice of termination of 24 months.

Absences due to illness

Total absences due to iliness as part of regular working hours

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

2008-10-01

-2009-09-30

1.8%

0%

Absences due to illness as a percentage of each group's ordinary working hours

Absences dus to iliness divided by gender

Men

Women

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

50 years or older

0.7%

24%

1.8%

2.2%

2007-10-01
-2008-09-30

0.5%

0%

0.2%

0.8%

0.2%

1.0%
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Note & Depreciation of tangible and Intanglible fixed assets

2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Equipment, tools and installations -120 -
-120 -
Note 7 Profit or loss from participations in group companies
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Dividends 234,028 1,034
Praofit or toss from the disposal of participations 155 ~
234,193 1,034
Note 8 Profit or loss from other securities and clalms
which are fixed assats 2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Dividends on other shares and participaticns 3,657 1,097
Write-down of claims against group companies -58,159 -100,653
Write-down of other shares and participations -89,694 =570
-125,196 -100,126
Note & Interest income and similar profit or loss items
2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Interest income, group companies 8,311 15,596
Interest income, other 2,728 6,805
Exchange rate profits, group companies 11,265 15,202
Exchange rate profits, other 21,843 23,848
Value adjustments synthetic options 2,441 6,227
44 588 67,678
Note 10 Interest costs and similar profit or loss items
2008-10-01 2007-10-01
-2009-09-30 -2006-09-30
Interest costs, group companies 56,580 -49,528
Interest costs, other -T44 -565
Exchange rate losses, group companies -46,912 -43,855
Exchange rate losses, other -5,480 -3,13%
Other -71 -73
-109,787 -96,958
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Note 11 Tax on profit or loss for the year 2008-10-01 2007-10-01
-2009-09-30 -2008-09-30
Current tax cost (-) ftax incorme (+)]
Tax income for the period 12,806 7,791
12,906 7.7
Total reported tax cost 12,906 7,791
2008-10-01 2007-10-01
Reconciliation of effective tax -2009-09-30 -2608-09-30
Per cent Amount Per cant Amount
Profit or loss before tax 45,339 -170,342
Tax according to applicable tax rata 23.0% 12,712 28.0% 47,696
Non-deductible costs 79.6% 238154 A1T7.4% 29159
Non-taxable income -148.0% 46,283 1.2% 2043
Increase in loss cany-forward without comparable
capitalisation of deferred tax 9.9% 4512  7.5% -12,789
Reported effect of tax -28.4% 12,906 4.6% 7,791
2008-10-01 2007-10-01
Tax items reported directly in equity -2009-09-30 -2008-09-30
Current tax on group contributions received/provided 12,806 7,791
12,806 7,791
Note12 Equlpment, tools and installations
2009-09-30 2008-09-30
Accumulated acquisition value
At the beginning of the year - -
New acquisitions 2,015 -
2,015 -
Accumulated depreciation according to plan
At the beginning of the year - -
Depreclation according ta 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
2008-09-30 2008-08-30
Accumulated acquisition value
At the beginning of the year 2,358,167 121,370
Purchases - 2,238,772
Investments in existing group companies 8,000 25
Sales -11,887 -
Correction of astimated supplemental purchase price -2,424 -
2,351,856 2,358,167
Accumulated depreciation
At the beginning of the year -778 -779
=778 -779
Reported value at the end of the period 2,351,077 2,357,388
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Note 13 Particlpations In group companies (continued)

Specification of the company's holdings of shares and participations In
group companles

Number  Share Reported
Subsidiaries/Company registration no./Registered offica of participations  in % 1} value
Aberdeen Property Investors Swaden AB, 556694-4673, Stackholm 100,000 100.0% 1,600
Aberdeen Property investors AB, 556545-7826, Stockhoim
Aberdeen Property Fund Management AB, 556686-3063, Stockholm
Aberdeen Property Credit AB, 556688-7641, Stockholm
Aberdeen Property Investors Indirect Investment Management AB 12,500 100.0% 19,000
556653-28089, Stockhalm
Aberdeen Property Investors IIM S_A, B 105282, Luxembung ? 1 0.8% 9
Aberdsen Indirect Property Partners Asia S.A, B 119541, Luxemburg ® 1 08% 9
Aberdeen Indirect Property Partners Active, 8 122337, Luxemburg 1 08% 9
Aberdeen Indiract Property Investments S.A, B 125489, Luxemburg
AIPP Poaling I S.A, B 132135 Luxemburg
Aberdsen Propsrty Investors Denmark A/S, 26564743, Frederiksberg 1,300,000 100.0% 9,241
Komple mentarselskabet af 2004 ({) A/S, 27744230, Fradertksberg
Aberdeen Property Investors Finland OY, 1804474-5, Helsingfors 50,000 100.0% 55,449
AP1 Fund Managemsni Qy, 1868993-6, Helsingfors
APf Fund Management Il Oy, 2054684-4, Relsingfors
APi Fund Managemoent Il Oy, 2215233-9, Heisingfors
Aberdeen Properly Investors Limited Partner Cy, 2080018-7, Helsingfors
Aberdeen Property Investors Sarl, B 130335, Luxamburg
Aberdeen Property investors If San, B 134864 Luxemburg
Aberdeen Property investors Estonia Qu, 11084498, Talin
Aberdeen Properly Fund Managemant Estonia Qu, 11450700, Talin
AP} Shopping Finland OY, 1646789-5, Helsingfors 300 100.0% 443
Aberdesn Property Investors Morway AS, 989401351, Oslo 1,000 1000% 25,034
Aberdeen Property Investors AS, 582261414, Oslo
Aberdeen Property Investors Corporale ASA, 889180797, Oslo
Aberdeen Property Investors Forreiningsfarset AS, 986525084, Osio
Aberdeen Property invastors Ths Natherdands BY, 332265880, Amsterdam 400 100.0% 2,190
Abgrdeen Property Investors Europe BV, 1282727, Amsterdam 18,000 100.0% 165
Aberdeen Property Investors Luxemburg SA, B 106133, Luxemburg 1,000 100.0% 1,139
Abgerdesn Asset Management Deutschland AG, HRB B6416, Frankfurt/Maln 1 1000% 994,230
Aberdeen Immobitien Kapitalanlagegeselischalt mbH, HRB 12758, FrankiurtMain
Aberdeen Property Investors Deulschland GmbH, HRB 83875, Frankfurt/Main
Platin 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurt am Main 1 949% 59,283
Absrdesn Property Investors France SAS, 489628420, Parls 3,700 100.0% 349
Aberdeen CB15 SAS, 497638758, Parls
Aberdeen Real Estate France SAS, 483822664, Paris 3,700 100.0% o}
Arthur House Number B, 5842193, London 1 100.0% o]
Aberdesn Real Estate (UK) Uimited, 5084259, London 2,250,000 100.0% 54,624
Aberdeen Properiy Investors UK Lid, 1024227, London
Aberdesn Property Managers Ltd. 5308761, London 1 100.0% 0
Aberdeen Real Estats Investors Oparations UK, 3338080, London 200,000 100.0% 1,127,128
Aberdeen Indirect Investment BV, 33268273, Amsterdam
Aberdeen Real Estale Operations Ltd, SC160791, Aberdeen
Aberdeen Property Investors Eastern Europe, 30610989, Frederiksberg 500,000 100.0% 619
000 Aberdean Property Investors St Petersburg, 5067847272213, St Petersbung
Other subsidiaries, dormant or of minor significance 575
2,351,077

7 Rafers to ownership share of the capital, which also comesponds to the share of votss for the total numbsr of shares.

D Tha remaining 124 shares squal to 98.2% are held by the subsidiary, 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 value
At the beginning of the year 231,444 119,201
Additional claims 71,783 23,897
Settled claims -43,626 -32,402
Reclassifications 16,813 113,244
Exchange rate differences for the year 3,708 7,504
279,122 231,444
Accumulated write-down
At the beginning of the year -100,653 -
Seftled 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 acquisition vaiue
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 wrile-downs
Write-downs for the year -69,694 -
-69,694 —
Reported value at the end of the year 301,511 179,838
Note 16  Other long-term claims
2009-09-30 2008-09-30
Accumulated acquisition value
At the beginning of the year 30,410 29,035
Exchange rate differences for the year 1,348 1,875
32,258 30,910
Reported value at the end of the year 32,258 30,910
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Note 17  Pre-pald costs and accrued Income

2009-09-30 2008-09-30
Accrued interest income 446 1,716
Personnel related 220 241
Other jtems 2,119 1,335
2,785 3,292

Note 18  Shareholders' equity
Share Reserve Unrestricted
capital fund equity
At the beginning of the year 50,000 420 1,436,400
Group contributions 46,092
Tax effect on group contributions -12,908
Profit or loss for the year 58,305
At the end of the year 50,000 420 1,527,891

Conditional repayment obllgation of shareholders’ contribution amounted to 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 prepald income
2003-09-30 20086-09-30
Persconnel-related costs 12,220 14,873
Other items 2,714 1,446
14,934 16,319

Stockholm, 25 February 2010

Andrew Laing Rickard Backiund
Chalrman Managing Director

Malin af Petersens

Our audit report was presented on 25 February 2010

KPMG AB

B8jom Flink
Authorised Public Accountant
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Audit Report
To the annual meeting of the shareholder of Aberdeen Property Investors Holding AB

Compauny registration no. 556599-8035

We have audited the annual accounts and the accounting records and the administration of the Board of
Directors and the Managing Director of Aberdeen Property Investors Holding AB for the 1 October 2008 -
30 September 2009 financial year. The Board of Directors and the Managing Director are respensible for
these accounts and the administration of the company as well as for the application of the Swedish Annual
Accounts Act when preparing the annual accounts. Our responsibility is to express an opinion on the
annual accounts and the administration based on our audit.

We conducted our audit in accordance with generally accepted auditing standards in Sweden. Those
standards require that we plan and perform the audit to obtain a high but not absclute assurance that the
annual accounts are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and other information in the accounts. Our audit also includes assessing the
accounting principles and their application 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 as well as evaluating the overall presentation of information in the annual accounts. As a basis for
our opinion concerning discharge from liability, we examined sigmificant decisions, actions taken and
circumstances of the company in order to be able to determine the liability, if any, to the company of any
Board member or the Managing Director. We have also examined whether any Board member or the
Managing Director has, in any other manner, acted in contravention of the Swedish Companies Act,
Annual Accounts Act or the articles of association. We believe that our andit provides a reasonable basis
for our opinion set out below.

The annual accounts have been prepared in accordance with the Swedish Annual Accounts Act and give a
true and fair view of the company's financial position and results of operations in accordance with generally
accepted accounting principles in Sweden. The statutory administration repott is consistent with other parts
of the anmual accounts.

We recommend (o the annual meeting of the shareholders that the income statement and balance sheet be
adopted, that the profit of the parent company be disposed of in accordance with the proposal in the
administration report and that the members of the Board of Directors and Managing Director be discharged
from liability for the financial year.

Stockholm, 25 February 2010

KPMG AB
[Signed/

Bjorn Flink
Authorised Public Accountant
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Aberdeen Property Investors Holding AB
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Administration report

Generally regarding the operations
Aberdeen Property Investors Holding AB ("Aberdeen™} is a wholly owned subsidiary of Aberdeen Asset
Management PLC, an intemational asset management group listed on the London Stock Exchange.

Aberdeen Property Investors Holding AB and its subsidiaries speclalise in asset management in the

form of real estate investments. The group is represented in eleven countries in Europe and in Singapore.
Aberdeen offers its customers an extensive choice of investment products and services involving direct real
estate investments In the form of real estate portfolios, direct and indirect real estate funds and strategies,
processes and efficient administration. All of the aforementioned is intended to facilitate intemational real
estate exposure and make it possible to generate high retums for its customers.

Intra-group operations such es, emong others, group management, business development, reising canpital,
marketing activities, investment sirateges, IT, compliance and economics and finance are handled by
Aberdeen Property Investors Holding AB. In addition, specialist services are provided within various areas
such as, for example, fund administration. The company’s services are offered pimarily to other companies
within the group.

As per 30 September, the number of employees in the group amounted to 16 (17).

Results end financial peshtion

SEK 1000 2008/09 2007/08 2006/07
income 68,895 71,684 43,782
Resul sfier net financial lams 45,399 -170,342 96,320
Profit or o33 before tax 45,399 =-170,342 118,502
Balance shest ot 3,001,254 2,837,710 965,358
Shareholders' aquily 1,678,311 1,486,820 233,172
Retum on sharcholders’ equity 3% et 50%
Dbt oquily raip @ 53% 52% 24%
Average number of employ 16 13 g

) Profiy efior financiat items - tax/average shareholders’ equity
% Sharehokdara’ squity/bsiance sheel Lolal

I the early summer of 2008, Aberdeen Property Investors Holding AB executed an agreement to acquire Goodman
Property Investors {GPJ) from Goodman Group. GPI is one of Greal Britein's largest, independent fund
management companies within the real estate industry and has approximately 160 employees, of which 130

are based in Great Britain. The purchase price amounted to GBP 97.1 million, which entails a

calculated supplemental purchase price of GBP 3.1 million. At the time of acquisition,

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

contributions. The share capital was reised by SEK 47.9 millicn to a total of SEK 50 millien and was

registered with the Swedish Companies Registration Office on 7 October 2008.

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

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

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

Aberdeen Property Investors Hokdings AB has participated as an investor in many of the group's products, both
direct and indirect real estate funds. The company's investments were valued at the end of the year al an
estimated market value including write-downs totalling SEK 8.7 miltion.

As a direct consequence of the delerioration in the market climate, during the financial year the company has
written down clalms against subsidiaries totalling SEK 59.2 million.

2005/06
33,790
71,914
58,437

460,806

151,620

57%
33%
4
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During the year, we have worked intensively in order to integrate the activities in the Aberdeen real

estate group with Aberdeen Asset Management Plc group's division structure, The integration has been
carried out In all operatlonal areas and involves new reporting channels and a development towards intra-
group systems and processes.

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

Expectations regarding future developments

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

In conjunction with the demonstrated increase in interest amongst investors for real estate, Aberdeen is
intensifying its work in raising capital. This work has involved, and in all probability will continue to
involve, increased inflows of capita! into the group’s various fund products. n 2011, for the first time
Aberdeen will be able to offer global real estate exposure through personnel in Europe, Asia and the US.

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

Taken together, notwithstanding tough competition on the market, we believe the future is bright for
Aberdeen Asset Management's real estate division. As part of an intemationally leading asset management
group with access to common systems and processes and with expertise available within many areas,

we are well prepared for the future.

Information regarding risks and uncertainty factors

Of great impaortance to the group's future development is the access to capital for fund investments and
access to investment objects. If these factors develop negatively, it will be difficult to achieve the desired goals
for the managed capital in the group's real estate funds which, in the long tenm, will lead to lower revenues for
the group.

A large part of the group's revenuas are comprised of management faes which are based on the market
value of the managed assets. The market value is affected by general changes, bath positive 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 is principally invoiced in SEK. Since the cormpany works in an international group,
costs are incurred In domestic currency but alsc to some extent in other currencies, primarily EUR and British
pounds.

Part of tha company's operations consist of assisting the subsidiaries with linancing when necessary. All
lending takes place in the borrower company's currency, which means thal Aberdeen Asset Management AB
bears the currency risk. Most lending takes place in EUR, This currency risk is somewhal set-off by
borrowlng from the parent company of the group, Aberdeen Asset Management Plc, which also takes place
In EUR. However, borrowing far exceeds lending which, during the financial year, has resulted ina

positive effect on the results due to exchange rate differences amounting to SEK 83 million, primarily as a
consequence of the weakening of the euro vis-3-vis the Swedlsh 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:

Dividends, 50 000 Q00 shares at SEK 1.40 70.000,000
Brought forward 1.009,592,177
Total 1.079,592,177

As per the balance sheet date, the parent company had shareholders’ equity of SEK 1,130,013,000 of which
unrestricted equity was 1,079,593,000 which results in a debt equity ratio of 46%. The Board of Directors has
made the assessment that the proposed dividend in 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 business, as well as consolidation needs, liquidity and the financial position in general.

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

2009-10-01 2008-10-01
Amounts In SEK '000 Note -2010-09-30 -2009-09-30
Net turnover 1,2 82,491 68,895

82,491 68,895

Operating costs
Cther external costs 3.4 £7,202 -49,741
Parsonnel costs ] -38,768 -17,433
Depreciation of tangible fixed assets 6 -380 -120
Operating profit or loss -23,949 1,801
Profit of loss from financial items
Profit or loss from participations in group companle 7 -414,276 234,193
Profit or loss from cother securities and receivables which
are fixed assets 8 -13,948 -125,196
Other interest income and similar profit or loss item 8 168,576 44 588
Interest costs and similar profit or loss Items 1 -115,101 -109,787
Profit or loss before tax -398,698 45,399
Tax on profit or loss for the year 1 5,365 12,906
Profit or loss for the year -393,333 58,305
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Balance sheet

Amounts in SEK 000 Note 2010-08-30 2009-09-30
ASSETS
Fixed assets
Tanglble fixed assets
Equipment, taols and installations 1 1,982 1,895
1,982 1,895
Financial fixed assets
Participations in group compantas 13 1,857,539 2,351,077
Claims against group companies 1 121,534 126,418
Other long-term securities holdings 1 303,004 301,511
Other 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
Current recejvables
Accounts receivable - 16
Claims against group companies 87,373 128,082
Tax roceivables 2,310 1,386
Other receivables 20,496 21,846
Prepaid costs and accrued income 1 2,519 2,785
112,698 154,115
Cash and bank balances 17,897 33,980
Total current assets 130,595 188,095
TOTAL ASSETS 2,439,286 3,001,254
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Balance sheet

Armounts in SEK ‘000 Nofe 2010-09-30 2009-09-30
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders' equity 1
Restricted sherehoiders' equity
Share capital (50,000,000 shares) 50,000 50,000
Reserve fund 420 420
50,420 50,420
Unrastrictad shareholders’ aquity
Share premium reserve 550,850 550,850
Profit or loss brought forward 922,076 918,736
Profit or loss for the year -393,333 58,305
1,079,593 1,627,891
1,130,013 1,578,311
Provisions
Othar provisicns 1 - 34,424
- 3,424
Current liabilities
Accounts payable 5,019 2,022
Liabilities to group companies 1,280,446 1,348,747
Other liabilities 1,800 22,818
Accrued costs and prepaid income 2 22,008 14,934
1,309,273 1,388,519
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 2,439,286 3,001,254
Pledged assets and contingent liabilities - group
Amounts in SEK '000 2010-09-30 2009-09-30
Pledged assets
For own debts and provisions
Bank accounts 2,200 -
Total pledged assets 2,200 -
Contingent llabilities
Guarantee undertaking, Fastigo 482 382
Guarantees, other - 6,000
462 6,382
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Cash flow statement

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

-55,245 40,949

Taxes paid -924 7,031
Cash flow from day-to-day operations before
changes in operating capital -56,169 47,880
Cash flow from changes in operaling capital
Increase({-)Dacrease(+) in operating receivables 124,402 -15,378
Incroase(+)yDacreass(-) in operating liabilities 53,824 22,141
Cash flow from day-to-day operations 122,058 54,743
Investmant oparations
Acquisitions of tangible fixed assets -467 -2,015
Acquisitions of financial fixed assets ~32,775 -200,182
Disposal/reduction of financial assets 8,321 6,130
Cash flow from investmant operations -24 921 -196,067
Flnancing operations
Bomowings - 148,024
Amortisation -113,208 -
‘Cash flow from financing operations -113,208 148,024
Cash flow for the year -16,072 6,700
Liquid funds at beginning of the year 33,980 19,615
Exchange rate differencs In liquld funds -12 7,665
Llquid funds at the end of the year 17,897 33,930
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Additional information regarding cash flow statement

2009-10-01 2008-10-01
Amounts in SEK '000 -2010-09-30 -2009-09-30
Paild interest and dividends received
Dividends received 25,083 32,083
Interest received 1,887 9,188
Interest pald -1,738 -5,356
Adjustment for items not included In cash flow, etc.
Dividends from subsidiaries set off against liabitities/booked as rec -83,030 -204,712
Depreciation and write-down of assets 525,070 128,973
Unreslised exchange rate differences -98,513 27,982
Capltal result of sales of fixed assets -8,354 -155
Cther provislons -34,424 -2,424
Resolution debt synthetic options - -2.441
Accrued interest income/costs, net 22,704 48,327
343,453 -4,450
Liquid funds
Following sub-components are included liquid funds:
Cash and bank balances 17,897 33,980
17,897 33,880

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

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

valuation principles, etc.
Assets, provisions and liabliles have been valued at their acquisition value unless otherwise stated below.

Tangible fixed assels

Tangible fixed assets are reported as assets on the balance sheet when, based on availaple infarmalion, it is
probable that the future economic benefit associated with the holding will inure o the group/company and
that the acquishtion value of the asset may be estimated in a rellable manner.
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Additional costs

Additional costs are added to the acquisition value to the extent the performance cf the asset is improved in
relation to the leve! applicable when it was originally acquired. All other additional costs are reported as
costs during the period in which they are incurred.

Depraciation principles for tangible fixed assets
Depreciation according to plan is based on the original acquisition value less the estimated residua value.
Depreciation is on a stralght-line basls over the estimated useful life of the asset

Machinery, tools and installations 7 years

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

Receivebles snd liabilities in foreign cumrencles
Recelvables and liabilities in foreign currencles are transiated to the rate on the balance sheet date.
Exchange rate differences relating to financial claims and liabilities are reported amongst financlal ltems.

Short-tenn investments
Short-term investments are valued in accordance with the Swedish Annual Accounts Act at the acquisition
value and actua vaue, whichever is lowest

Taxes
. The company and the group apply recommendation RR 9, Income Taxes, of the Swedish Financial
Accounting Standards Council. The tolal tax is comprised of current taxes and deferred taxes.

Taxes are reported in the profit and loss statement except when the underlying transaction is reported
directly in equity, whereupon the Inherent tax effect is recognised in equily. Current tax is the tax which is
payable or received during the relevant year. This also includes adjustments to the current tax related lo
previous periods. Deferred tax is caculated in accordance with the balance sheet method based on
temporary differences between the reported and tax values of assets and liabilities. The amounts are
calculated based on the manner in which temporary differences are expected to be equalised and by
application of the tax rates and tax rules decided or announced as per the balance sheet date. Temporary
differences are not taken into account relating to shares in subsidiaries and associated companies which
are not expected to be taxed within the near future.

Untaxed reserves are reported inclusive of deferred tax liabilities. Deferred tax clalms reiating to deductible,
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 Is reported in the balance sheet when the company has a formal of informal

undertaking as a consequence of an occurrence and it Is probable that an expenditure of resources
will be regquired in order to settle the undertaking and a retiable estimation of the amount can be made.

Incorne reporting

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

Group contributions and shareholders® contributions
Shareholder contributions are reported directly in shareholders® equity of the recipient and are capitaiised
as shares and participations of the grantor to the extent a write-down Is 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 (ax are recorded directly in profits
brought forward less the relevant tax effect.
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Group information
The company is the parent company of a group with subsidiaries as set forth in Note 13 and does not
prepare consolidated accounts based on the rules in the Swedish Annual Accounts Act, Chapter 7, section 2,

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

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

The conaolidated 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

89.3% (99.4%) of sales pertain to other companies within the entire corporale group to which the company

belongs.

Note 1 Net turnover per business line and geographic market

2009-10-01 2008-10-01
-2010-09-30 -2008-08-3C
Net turnover per geographic market
Swaden 18,880 15,696
Tha rest of the Nordic region 29,885 22,772
The rest of Europe 33.726 30,527
82.491 68,895
Note 2 Breakdown of income
2009-10-01 2008-10-01
-2016-09-30 -2009-09-30
Income per significant income fype
Service engagements 82,491 68,895
Note 3 Fees and compensation to auditors
2009-10-01 2008-10-01
-2010-08-30 -2009-09-30
KPMG
Auditing engagements 283 532
Other engagemaents g9 a8
Note 4 Leasing fees regarding operational leasing
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Assets which are held via operational leasing agreements
Laasing costs for the year excluding locat rents -275 -106
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Note 5 Employees, perscnnel costs and fees to the Board of Directors

2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Average number of employees

Sweden 16 16
Of which men 22% 2%

Reporting of gender breakdown in corporate management
Gender breakdown In comporate management 2010-09-3¢ 2009-09-30
Percentage of women Percangale of women
The Board of Directors 3% 33%
Other senlor executives 50% 50%
2009-10-01 2008-10-071
Salaries, other compensafion and socfal costs -2010-09-30 -2009-06-30
Board of Directors and Managing Director 15,106 4,898
{of which aarnings-related campensation, #tc.) (7.288) {1.904)
Other employeesd 8,166 5,392
(af which carningsrelated compensation, eic.) -4 403) (-4 697)
Total 23,272 10,290
Sociat costs 14,568 6,732
fof which pension costs} (6,032) {2,750)

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

Absences due to iliness

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

Total absences due to illness as part of regular working hours 3.2% 1.9%
Percentage of total absences due to illness which pertain to
consecutive absences of 60 days or more 61.3% 0%
Absences due to illness as a percentage of each group's ordinary working hours
Absences due fo iliness divided by gender
Men 0% 0.7%
Women 4.4% 2.4%
Absences dua to illness divided by age category
30-48 years 3.8% 1.8%
50 years or qlder 0% 2.2%
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Note 6 Depreciation of tangible and intangible fixed assets

2009-10-01 2008-10-01
-2010-09-30 -2009-08-30
Equipment, tools and installations -380 =120
-380 =120
Note 7 Profit or loss from participations in group companies
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Dividends 77,372 234,038
Profit or loss from the disposal of participations 8,354 155
Write-down of participations in group companies -500,001 —
-414,276 234,193
Note 8 Profit or loss from other securities and claims
which are fixed assets 2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
Dividends on other shares and participations 10,741 3,657
Reaversal of writa-down of other shares and participations 8,119 -
Write-down of other shares and participations -32,808 -69,694
Write-down of claims against group companies - -59,159
-13,948 -125,196
Note 9 Interest Income and simllar profit or loss items
2009-10-01 2008-10-01
-2010-09-30 -2009-09-30
intarest income, group companies 3,043 6,311
Interest income, other 1,158 2,728
Exchange rate profits, group companies 162,634 11,265
Exchange rate profits, other 1,741 21,843
Valye adjustments synthetic options - 2,441
168,576 44 588
Note 10  Interest costs and similar profit or loss items
2009-10-01 2008-10-01
-2010-09-3¢ -2009-09-30
Interest costs, group companies -43,734 -56,580
Interest costs, other -84 744
Exchange rate lpsses, group companies -64,109 -46,M12
Exchange rate losses, other -7,164 -5,480
Other — -71
-115,101 -109,787




Aberdeen Property Investors Holding AB
Company registralicn no. 556599-8035

Note 11 Tax on profit or loss for the year 2000-10-01 2008-10-01
-2010-09-30 -2009-09-30
Current tax cost (-) ffiax income (+)]
Tax income for the period 5,365 12,908
5,365 12,906
Total reported tax cost 5,385 12,906
2009-10-01 2008-10-01
Reconciliation of efféctive tax -2010-08-30 -2009-09-30
Per cont Amount Par cent Amount
Profit or loss bafore tax 398,698 45,369
Tax according to applicable tax rate 28.3% 104,857  28.0% -12,742
Non-deductible costs -35.7% -150,244  79.6% -36,154
Non-laxable Income 4.2% 24,681 -146.0% 66283
Effect of non-capitalized loss carry forward 4.0% 16,070 8.0% -4,512
Reported effect of lax 1.3% 5385 -28.4% 12,906
2009-10-01 2008-10-01
Tax ltems reported directly in equity -2010-08-30 -2008-09-30
Current tax on group contributions received/provided 5,365 12,906
5365 12,808
Note 12  Equipment, tools and installations
2010-09-30 2009-09-30
Accumulated acquisition vaiue
At the beginning of the year 2,015 -
New acquisitions 467 2,015
2,482 2,015
Accumufated depreciation according to plan
At the beginning of the year -120 -
Depreciation according to plan for the year on the acquisition value -380 -120
<500 -120
Reported value at the end of the period 1,982 1,895
Not 13 Participations in group companies
2010-00-30 2009-09-30
Accumulated acquisition value
At the beginning of the year 2,351,856 2,358,167
Transferred from receivables and converted to capital contribution §2,052 -
Other contributions provided 2,000 8,000
Sales -24,946 -11,887
Comrection of estimated supplemental purchase price 5,082 -2,424
2,386,043 2,351,856
Accumulated depreclation
At the beginning of the year -779 779
Sales 24,327 -
Wiite-down of transferred recelvable converted to -52,051 -
capital contribution
Depreciation of participations and group companles for the year -500,001 —
-528 504 -779
Reported value at the end of the peried 1,857,538 2,351,077
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Note13  Particlpations In group companies (continued}

Specification of the company’'s holdings of sharss and participations in

group companles

Number Share Raported
Subsidiarie s/Company registration no./Registered office of porticlpations  in % 1) valug
Aberdeen Property Investors Sweden AB, 556694-4673, Stockholm 100,000 100.0% 1,600
Aberdeen Asset Managemont Sweden AB, 556545-7826, Slockholm
Aberdean Property Fund Management AB, 556686-3063, Stockhoim
Aberdeen Property Investors Indirect Investment Management AB 12,500 100.0% 21,000
556653-2809, Stockholm
Aberdeen Property investors ItM S.A, B 105262, Luxemburg " 1 08% 9
Abardeen Indiract Property Partnors Asia S.A, B 119541, Luxemburg ¥ 1 0.8% ]
Aberdeen Indirect Property Partners Active, B 122337, Luxsmburg ° 1 08% ]
Aboerdeen Indirect Property investments S.A, B 125489, Luxembury
AIPP Pooling | 5.A, B 132135 Luxemburg
Aberdeen Asset Management Denmark AJS, 26564743, Frederiksberg 1,300,000 100.0% 9,241
Komplementarselskabet af 2004 () A/S, 27744230, Fredariksberg
Aberdeen Asset Management Finland OY, 1804474-5, Helsingfors 50,000 100.0% 55,449
API Fund Managament Oy, 1968993-6, Helsingfors
AP Fund Management i Qy, 2054684-4, Helsingfors
AP! Fund Management il Oy, 2215233-9, Heisingfors
Aberdeen Property Investors Limited Partner Oy, 2080018-7, Helsingfors
Aberdeen Praperty Investors Sarl, B 130335, Luxemburg
Aberdeen Property Invastors I Sarl, B 134864 Luxemburg
Aberdeen Property lnvestors Estonla Ou, 11084498, Tallin
Aberdeen Property Fund Management Estonia Ou, 11450700, Tallin
API| Shopping Finlend QY, 16467893-5, Helsingfors 300 100.0% 443
Aberdean Asset Management Norway AS, 989401351, Osla 1,000 100.0% 25,034
Aberdsen Assef Management AS, 882261414, Oslo
Aberdean Assel Management Coiporate ASA, 888180787, Oslo
Aberdeen Assel Management Forretningsforsel AS, 986525084, Oslo
Aberdeen Property Investors The Netherlends BV, 33226980, Amsterdam 400 100.0% 2,190
Aberdeen Property Investors Europe BY, 1282727, Amsierdam 18,000 100.0% 165
Aberdeen Property Investors Luxemburg SA, B 106133, Luxemburg 1,000 100.0% 1,138
Aberdesn Asset Management Deutschiand AG, HRB 86416, Frankfurt/Main 1 100.0% 528,603
Aberdeen Immobifien Kepltalaniagegeselischalt mbH, HRB 12759, Frankfurt/Main
Aberdsen Property investors Deutschland GmbH, HRB 83975, Frankfurt/Main
Platin 230 GmbH & Co Verwaltungs KG, HRA 44327, Frankfurt am Maln 1 94.9% 24,890
Aberdeen Property Investors France SAS, 489628420, Paris 3,700 100.0% 349
Aberdean CB16 SAS, 487638759, Parls
Abaerdeen Real Estate France SAS, 483822664, Paris 3,700 100.0% 0
Arihur House Number 8, 5842193, London 1 100.0% Q
Aberdeen Real Estate {UK) Limited, 5084259, London 2,250,000 100.0% 54,624
Aberdeen Property Investors UK Lid, 1024227, London
Aberdeen Property Managers Ltd, 5308761, London 1 100.0% [1}
Aberdeen Real Estate Investors Operations UK, 3338080, London 200,000 100.0% 1,132,210
Aberdean Indkect Investment BV, 33288273, Amsterdam
Aberdeen Real Estate Cperations Lid, SC169791, Aberdeen
000 Absrdeen Property Investors St Petersburg, 5067847272213, St Petersburg
Other subsidiaries, dormant or of minor significance 575
1,857,539

) Refers to ownership share of the capital, which also corresponds to the shara of votes for the total number of shares.

¥The remaining 124 shares equat to §9.2% are held by the subsidiary, Aberdeen Property Investors Indirect

Invastment Management AB.
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Note 14  Claims against group companies

2010-09-30 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
Accumulated write-downs
Al the beginning of the year -152,704 -100,853
Settled claims - 7,108
Transferred to participations in group companies 52,051 -
Write-downs for the year - -59,159
-100,653 -152,704
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
Accumulated acquisition value
At the beginning of the year 371,205 179,838
Additional assets 26,182 217,858
Less assets — -26,491
397,387 arnzos
Accumulated write-downs
At the beginning of the year -69,604 -
Wite-downs recovered during the year 8,119 -
Write-downs for the year -32,808 -69,694
-04,383 -69,604
Reported value at the end of the year 303,004 301,511
Note 16  Other long-term claims
2010-09-30 2009-09-30
Accumulated acquisition value
At the beginning of the year 32,258 30,910
Settled claims -4,633 -
Exchange rate differences for the year -2,994 1,348
24,632 32,258
Reported value at the end of the year 24,632 32,258
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Note 17  Prepaid costs and accrued Income

2010-09-30 2009-09-30
Accrued interest incomse 446 446
Pergonnel related 220 220
Other items 1,853 2,119
2,518 2,785
Note 18  Shareholders’ equity

Share Reserve Unrestnicted
capital fund equity
At the beginning of the year 50,000 420 1,527,891
Group contributions 20,400
Tax offect on group confributions -5,365

Amangement according to resolution of sharaholdars’ meating
» Dividend -70,000
Profit or loss for the year -393,333
At the end of the year 50,000 420 1,079,593

Conditional repayment obligation of sharsholders’ contribution amounted to SEK 877,425,000
(SEK 877,425,000)

Note 18  Other provisions

2010-09-30 2009-09-30
Estimated supplemental purchase price — 34,424
- 34,424

Note 20  Accrued costs and prepaid income
2010-09-30 2009-09-30
Personnel-related costs 18,396 12,220
Other itams 3,612 2,714
22,008 14,924

Stockholm, 28 March 2011

Androw Laing Jon Lekander
Chairman

Malin af Petarsens

Our audit report was presented on 31 March 2011
KPMG AB

Bjarn Flink
Authorize Public Accountant




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

Company registration no. 556599-8035

We have audited the annual accounts and the accounting records and the administration 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 accounis and the
administration of the company as well as for the application of the Swedish Annual Accounts Act when
preparing the annual accounts. Qur responsibility is to express an opinion on the annual accounts and the
administration based on our audit.

We conducted our audit in accordance with generally accepted auditing standards in Sweden. Those
standards require that we plan and perform the audit to obtain 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 information in the accounts. Qur audit also includes assessing the
accounting principles and their application by the Board of Directors and significant estimates made by
the Board of Directors when preparing the annual acoounts as well as evaluating the overall presentation
of information in the annual accounts. As a basis for our opinion concerning discharge from liability, we
examined significant decisions, actions taken and circumstances of the company in order to be able to
determine the liability, if any, to the company of any Board member or the Managing Director. We have
also examined whether any Board member has, in any other manner, acted in 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 have been prepared in 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 administration 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 in the
administration report and that the members of the Board of Directors be discharged from liability for the
financial year,

Stockholm, 31 March 2011

KPMG AB
/Signed/

Bjom Flink
Authorised Public Accountant




