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At Aberdeen, we believe investing

is about more than numbers - it's about
ambitions, dreams, and the confidence
to shape your future.
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This Annual report and accounts (ARA) 2025 for Aberdeen Group plc, and the Strategic report and financial highlights 2025 are published on our website at www.aberdeenplc.com/annualreport

Certain measures such as adjusted operating profit, adjusted profit before tax, adjusted capital generation and net capital generation, are not defined under International Financial Reporting Standards
(IFRS) and are therefore termed alternative performance measures (APMs). APMs should be read together with the Group's consolidated income statement, consolidated statement of financial
position and consolidated statement of cash flows, which are presented in the Group financial statements section of this report. Further details on APMs are included in Supplementary information.

See Supplementary information for details on assets under management and administration (AUMA), net flows and the investment performance calculation. Net flows on the highlights page excludes
liquidity flows as these are volatile and lower margin.
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Highlights

Our ambition is to be the UK's leading  dusteacperatingpront Fullyoardvidendpor share
Wealth & Investments group with £264m 146p
fast growing direct and advised @ £9m @ —
wealth platforms, and a specidalist 2026:5256m 2026:14.p
asset manager that has strengths

in areas of market growth.

IFRS profit before tax Net flows (excluding liquidity)

$442m £1.7bn outfiow

= §£191m (= §4.4bn

2024:£251m 2024: £6.1bn outflow

Investment performance! (% of AUM performing)

1year 3years

84% 80%

® 7ppts @ 20ppts

2024:77% 2024:60%

1. Details about the calculation of investment performance are included in Supplementary information.
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Our business at aglance
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We are a Weadlth & Investments group focused
on enabling our clients to be better investors.

Wealth platforms

interactive investor (i)

As the UK's second-largest direct-to-consumer
investment platform by AUA and number one by
net flows?, ii offers a self-directed investing and
trading platform that enables individuals in the UK to
plan, save and invest in the way that works for them.

Adviser

Our Adviser business, the UK's third-largest advised
platform by AUA3, provides financial planning
solutions and technology for UK financial advisers
which enables them to create value for their
businesses and their clients.

Adjusted Cost/ AUMA Adjusted Net promoter AUMA

operating profit AUMA ratio? operating profit score

£155m 18bps £97.5bn £86m +45 £80.4bn
2024:£116m 2024: 19bps 2024:5£77.5bn 2024:£126m 2024:+34 2024:£75.2bn
FY26 targets FY26 target FY27 target
Customer Cost/ Net promoter score Net

growth AUMA ratio? (Average for FY26) inflows*

8% p.a. <18bps

®..
l INteractiye

INvestor

Read more on page 19

>+40 >£1bn

Read more on page 24

Specialist asset manager

Investments

Our capabilities in our investments business are
built on the strength of our insight - generated
from wide-ranging research, worldwide
investment expertise and local market knowledge.

Adjusted Investment AUM
operating profit performance®
£64m  80% £390.4bn

>70% c.£100m

2024:£61m 2024:60% 2024:£369.7bn
FY26 targets

3-year investment Adjusted

performance operating profit

o

Read more on page 29

1. Source:Fundscape, Direct Matters Q4 2025 report.
2. Excludes the financial planning business (sale completed Jan 2026).

3. Source: Fundscape, The Platform Report Q3 2025, and latest 5
available peer company information. Excludes Curtis Banks AUA.
4. Now targeting return to netinflows in FY26 and >£1bnin FY27.

. % of AUM performing over 3 years.
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From novice to
expert, individual
to institution,
every day we
work to help
millions of people
turn their financial
godls into redlity.
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In the following pages, we highlight how, in 2025,
each of our businesses has worked to enable our
clients to be better investors.

Enabling more
people to access the
power of investing

Providing the tools
and insight to
navigate an ever-
changing world

Investing
constructively
inreal assets
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In 2025, each of our businesses launched new products, services, and training to broaden accessibility

and provide investing confidence:

Atinteractive investor, we built on the
success of our 2024 Managed ISA by
launching our Managed Pensionin
November. Our managed products match
customers with portfolios aligned to arisk-
level they are comfortable with, helping
time-poor or lower-confidence investors
save towards their long-term goals,
without needing to spend hours
researching investments themselves.
More on page 22.

Enabling more

people to access

the power of
investing
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At Adviser, we are ensuring that vulnerable
customers suffering from disability,
bereavement, or simply alack of financial
education, can get the help and support
they need to receive better financial
outcomes. Throughout 2025, we delivered
dedicated training across our
Engagement Team enabling them to
better support vulnerable customers. Of
the over 25,000 monthly customer
interactions handled by our Engagement
Teamin 2025, we routinely identified and
engaged with over 200 vulnerable
customers and ensured they received a
more personalised service.

A common barrier to entry for investors is
the belief that alarge initial savings pot is
needed. In February, Investments took on
the challenge of helping to make investing
more accessible in Singapore. Working in
partnership with leading digital bank, Trust
Bank, we helped to launch Trustinvest, a
retail investing solution offering five risk-
weighted funds, created and managed by
Aberdeen. With no platform or sales fees,
and a minimum investment of 100
Singapore dollars (less than £60),
Trustinvest aims to make investing
‘radically simple’ for Trust Bank's over

one million customers.

More on page 31.
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Providing the tool
and insight to
navigate an ever-
changing world

Markets move quickly, and so does the world around us. Aberdeen works to cut through short-
term noise, and brings the solutions and perspectives needed to help investors focus on what truly

matters for the long term:

Having worked to broaden its product
range for lower-confidence investors
through its managed products and i
Community, interactive investor has
developed an advanced tool for
sophisticated investors. Soft launchedin
2025, with full roll-out to approved users
expected in the first half of 2026, i 360
provides users with access to a wider
range of instruments and enhanced
market data capabilities to deliver a state-
of-the-art trading experience.

More on page 21.

Against the backdrop of anincreasingly
complex tax landscape, and ahead of the
UK's Autumn Budget, our Adviser business
delivered IFA-focused research through its
Techzone knowledge hub, which was
visited over one million times in 2025. Prior
to the Budget our technical consultancy
team released a comprehensive guide to
‘Estate Planning with Trusts’ on Techzone,
with the associated webinar watched live
by over 1,000 IFAs.

Our Investments business hasbeena
long-terminvestor in private markets since
1973, predominately working with
institutional clients. Our scale and heritage
in the market has given us the insight that
retail investors may be underserved by
investing in public markets alone. In
October, we set out a detailed white

paper on how to better democratise
private markets and make them work for
public good.

More at www.aberdeenplc.com/annualreport
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Investing is about much more than numbers on a screen. When done well, investing doesn't just build
wedlth; it builds infrastructure, businesses, and homes. Across the Group, we are working to deliver
and democratise private market opportunities:

One of the most accessible ways for retail
investors to gain exposure to private
companies is through investment trusts.
interactive investor’s customersincreased
their holdings in investment trusts to a
record £15bn by the end of 2025,
compared to £13.5bn at the end of 2024.
This includes holdings in the 12 UK
investment trusts managed by Aberdeen
Investments. ii's customers also benefit
from in-app voting tools, and, with over
80% of investors opted-in to voting
through the app, we have made it easier
than ever for retail investors to have their
say on the direction of these trusts.

Investin

constructi
inreal ass
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In April 2025, the Silvertown Tunnel
opened, connecting Silvertown in East
London to the Greenwich Peninsula. A
fund managed by Aberdeen Investments is
the largest shareholder in the consortium
which is expected to operate the tunnel
until at least 2050. This project is a strong
example of how private finance can
support infrastructure development that
benefits both investors and locall
communities. The project was also
historically significant, with Silvertown
being the first road tunnel drilled under the
Thamesin 60 years.

In December 2025, Aberdeen announced
alandmark deal to take on Stagecoach
Group's Defined Benefit (DB) pension
scheme. Following the agreement,
Investments now manages the scheme
and, as with Aberdeen Group's own DB
scheme, will allocate a portion to private
markets. These investmentsinto
infrastructure and real estate will align
with Aberdeen’s significant real assets
capabilities, and the UK Government's
goal of making pension capital work
harder for the economy.




Chairman’s statement
Sir Douglas Flint, Chair

Building on stronger
foundations

We're helping our customers and clients to meet
their objectives in uncertain times.

Aberdeen Group plc A

accounts 2025
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We made good progress in 2025 in building
on the evident strengths within all three of
our Wealth and Investment businesses.
There was a standout performance from
interactive investor, which delivered record
annual growth in both customer numbers
and fundinflows, leading its market
segmentin terms of net flows. Four years
after we announced the acquisition of i, it
has surpassed comfortably the financial
return metrics contained within our
acquisition business case.

The investments we made last year to
improve price competitiveness and
customer experience in our Adviser
business attracted external recognitionin
the business's ratings and contributed to
improved flows performance. Most
important to future flows, we successfully
launched the Aberdeen SIPP in December
2025, which has attracted stronginterest
from our customer base and reflects many
months of complex technology upgrades
to make the launch possible. These are
welcome steps forward although more
work remains to restore Adviser to growth.

Within our Investments business, while
steps to achieve further progress continue,
we delivered some notable award-winning
fund performances within our Asian
focused funds range andin global
emerging markets income funds, as
investor appetite returned to these
investment markets and rebalanced away
somewhat from US equity markets, with
the exception of Al-related stocks.

Financial information Other information

Investment performance improved
although there continues to be more to do.

Finally, we completed the second phase of
business transformation, focused on
strengthening and streamlining the Group's
operations, and in so doing, exceeded the
£150 million of savings we targeted.

Jason covers business performance in
greater detail in his Chief Executive's
review.

Investment environment and trends
Economically, it has been a turbulent year
in Mmany respects. Against a backdrop of
continued military conflicts and geopolitical
uncertainties, with both established rivalries
and traditional alliances facing punitive and
erratic trade tariffs and export restrictions,
financial markets were surprisingly resilient.
Equity markets performed strongly and
importantly for Aberdeen, Emerging
Markets, Asia Pacific, the UK and Europe ex
UK all outperformed the US market for the
first time in many years®. This change in
investor appetite supported revenue
generation in our Investments business.

Atypically, with equity markets performing
strongly, gold hit all-time highs, significantly
outperforming global stocks as central
banks diversified their reserve holdings and
retail investors, nervous of US equity market
levels and dollar weakness, sought a
defensive counterweight. Aberdeen’s Gold
ETF, launched in 2009 with total assets of
US$10m, closed 2025 with total assets in
excess of US$7bn.

1. Measured in GBP.



Chairman’s statement continued

This divergence between defensive and
bullish sentiment in retail markets drove
exceptional trading volumes into our retail
platform business, interactive investor,
which contributed to another record year
in terms both of customer growth and
profitability as noted above.

Positive flow trends in both interactive
investor and our Adviser business were
impacted by customers extracting a
portion of their funds in the months running
up to the UK Budget in November, due to
uncertainties around possible tax changes.
We welcomed the clarifications made
ahead of the Budget that slowed these
outflows, inlarge part as we have been
warning consistently of the looming
retirement difficulties likely to be faced by
retirees with modest savings pots who do
not benefit from the protection of defined
benefit pension arrangements.

We welcomed the many statements made
by the Government throughout 2025
around supporting the development of a
more active retail investment culture in the
UK and, specifically, encouraging more
retailinvestment into savings and
investment products, ideally focused on UK
activities. We contributed extensively to our
regulator’s several consultations aimed at
boosting UK investment culture safely, while
expanding qualifying consumers’ access
into investments with higher risk-adjusted
return characteristics. We believe this can
be done safely, in part due to the planned
opening up of what can be deliveredin
terms of 'targeted support’. Thisis an

Aberdeen Group plc Annual report and accounts 2025

overdue regulatory change designed to
enable retailinvestors to make important
decisions around their savings and
retirement planning with much greater
confidence. In the meantime, interactive
investor is taking forward the roll out of a
simplified digital advice service focused
initially on pensions and retirement.

Capital strength provides
opportunities to reshape our
businesses for the future

Our capital generation and balance sheet
strength underpin our ability both to
support dividend flows and enable
inorganic investment to enhance future
growth prospects and reshape our
businesses to be fit for the future. Our clear
strategy, together with effective business
and process transformation, have reduced
regulatory capital requirements, giving us
further capacity to invest in our businesses.

One of the Board's core responsibilities is
around capital allocation and importantly
to ensure a proper balance between near-
term opportunities and those with exciting
potential further in the future. Let me draw
out two decisions in 2025 to illustrate the
point.

For the near term we allocated funds to
support a more data-centric organisation,
enhancing security and data protection
while at the same time supporting the roll
out of Altools that will support productivity
and revenue generation. In terms of new
activity, we allocated capital to take on
responsibility, as sponsoring employer, for
the defined benefit pension scheme of the

Strategic report

Stagecoach Group, described as a
‘landmark transaction'in actuarial
communities.

We also refined the breadth of our service
propositions, releasing capital to investin
areas with better growth prospects and
synergy with our core platforms. Notable
was the sale of our face-to-face financial
planning business, which was followed by
the launch of ii's digital retirement planning
service noted above.

Board matters

We were deeply saddened by the sudden
and untimely passing of Mike O'Brien on
May 24" last year. Mike, who joined the
Boardin June 2022, brought extensive and
detailed industry knowledge, contributed
with passion and intellect to Board
discussions and whose collegiality, warmth
of personality and good humour are sorely
missed. Our thoughts go out to his family
for whom the loss is much greater.

As set outin last year's annual report, we
formally welcomed Siobhan Boylan as our
Chief Financial Officer in July 2025. Siobhan
has made an excellent start within the
Group and is also representing Aberdeen
on the Board of Standard Life plc (formerly
Phoenix).

As part of our continuous review of Board
performance and governance, we took
steps during 2025 to simplify Board
oversight of financial matters by combining
the Audit Committee and the Risk and
Capital Commmittee under the
chairmanship of Vivek Ahuja. This change

Governance
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took place in October and is working well;
givenits expanded agenda, Jonathan
Asquith was added to the committee,
which is greatly benefiting from his
experience. The details of our 2025
external Board performance review are set
outin the corporate governance
statement on page 101.

For my own part, | will step down as
Chairman and as a director at the
conclusion of our Board meeting in April,
ahead of the AGM the following day. This is
in line with the statement made at last
year's AGM. It has been an enormous
privilege to serve as Chairman of Aberdeen
for over seven years, and | will leave with
extraordinarily fond memories and pride at
what very talented management teams,
together with their colleagues, have
achieved to reshape this group for the
future. The process to appoint my
successor is ongoing.

Finally, in line with previous guidance, the
Board is recommmending a final dividend of
7.3p per share taking the total for the year
to 14.6p per share, in line with the prior year.
The proposed final dividend will be put to
shareholders at the upcoming AGM. The
full-year dividend was 1.24x covered by
adjusted capital generation in the year
(2024:1.18x).



Chairman’s statement continued

Looking forward

2026 opened with continuing geopolitical
events of potentially huge significance,
many unprecedented. As a backdrop to
investing, this may be about as complex as
it could be and combined with concern
over elements of private credit, possible
asset bubbles in technology stocks,
particularly Al, and continuing tariff
imposition unpredictability, there is a great
deal to factor into investment decision-
nmaking.

Markets, however, have remained resilient
and as an active manager we have the
ability to take distinctive positions outside of
consensus. There is more interestin
investing in non-US markets, which is good
for Aberdeen and our distinctive history
and expertise in Asian and emerging
markets offers clients important insights as
they chart their future investment
strategies. The unpredictability of further
geopolitical events prompts trading activity
from which i benefits as it also does from
growing flows into its self-directed
investment platform as individuals take
more personal responsibility for their
retirement planning and seek to reduce the
costs of management of their money.

We have started 2026 positively and, while
uncertainty is a given, we have the
capabilities within the organisation to
navigate the uncertainties well for the
benefit of those who entrust their funds to
us for management or administration.

Aberdeen Group plc Annual report and accounts 2025

I want to close by thanking all my
colleagues for their efforts in 2025, for their
support and for their commitment to
continue building Aberdeen'’s successin
2026 and beyond.

‘ 04..-.\@4

Sir Douglas Flint
Chair

Strategic report Governance

Our distinctive history and expertise in Asian and emerging
markets offers clients important insights as they chart their
future investment strategies. In 2025, we celebrated key
partnerships and milestones across Asia, including
celebrating 20 years in Malaysia, the grand re-opening of our
Hong Kong office, and our annual APAC Inuestment Forum.

Financial information
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Farum 2q

Other information
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Chief Executive Officer's review
Jason Windsor, Chief Executive Officer

Growingin Wealth,
repositioning Investments

We established good momentum in 2025,

creating a simpler, more efficient business. We are
now looking ahead with clear opportunities to drive
sustainable, profitable growth.

Aberdeen Group

port and accounts 2025
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Looking back, | am encouraged by the
progress we are making against our
strategy. Our efforts over the last 12
months mean that the businessis now in
much better shape as we pursue our
ambition to be the UK's leading Wealth &
Investments group.

In 2025, we delivered increased adjusted
operating profit of £264m (2024: £255m)
supported by a very strong performance
by interactive investor (ii). We surpassed
our transformation target, delivering
£180m of annualised cost savings since the
programme was launched in early 2024,
and we continue to embed a culture of
efficiency across the business.

We have two leading businesses in the
fast-growing UK wealth sector, and a more
efficient Investments business that is
focused on areas of real strength. Through
a year of transition, we have taken critical
steps toward improved profitability and
growth.

Aberdeen has the privilege of working
every day to help millions of people turn
their financial goals into redlity. | would like
to thank my colleagues for their

Financial information Other information

commitment, and our customers, clients
and wider stakeholders for their ongoing
support and partnership.

Progress on our strategy

As part of our strategy update last March,
| highlighted transforming performance,
improving client experience, and
strengthening talent and culture as our
Group priorities. | also laid out strategic
objectives for each of our businesses.

We have seen progress since then,
although we stillhave more to do.

Ininteractive investor we have delivered
strong customer and profit growth while
expanding our differentiated proposition
and investing in the ii brand. Adviser has
made progress towards areturn to net
inflows. We are not yet where we want to
be, but we have seen animprovementin
client service and launched the Aberdeen
SIPP.In Investments, we have delivered
greater efficiency and focus, and better
investment performance in most asset
classes, whichis laying the pathway to
growth.

We have taken steps to simplify the
business and reduce drags on profitability,

'Our efforts over the last 12 months mean the business
is now in much better shape, as we pursue our
ambition to be the UK's leading Wealth & Investments

group.”
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Chief Executive Officer's review continued

with the sales of Aberdeen Financial
Planning and Finimize. We also announced
a further acquisition for our US closed end
fund (CEF) business, acquired the retail
investor book from Jarvis, announced the
pathway to full ownership of Tritax and, ina
first-of-its-kind transaction, we became
the sponsoring employer of the
Stagecoach Group Pension Scheme.

In 2025, we took key steps in our transition
to growth. We enter 2026 with gathering
momentum in some areas, whilst
recognising we still have more work to doin
others. Aberdeen is now asimpler, more
efficient group with three businesses that
allhave clear headroom for growth.
Combined with the sustained strength of
our capital position, which has been further
improved from the end of 2025 with our
capital requirement now based on the
Group'sinternal assessment, we see
exciting opportunities to build on the
growing value of the Group over the long
term.

People and Culture

A strong culture is an essential ingredient
for success. | am proud of the way
colleagues across the Group have united
behind our plan, helping to drive a 10ppt
upliftin employee engagement.

With the arrival of Siobhan Boylan as Group
CFOin the summer, | am confident that we
have a strong team in place to accelerate
progress against our strategic priorities.
The streamlined Group Operating
Committee has improved the pace of
decision making. Our Executive Leadership
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Team is ensuring we bring more
commercial and client focus, embracing
the opportunity from Al and deepening our
leadership capability.

In January 2026 it was announced that
Aberdeen Group plc Chairman, Sir Douglas
Flint, will be stepping down in April. On
behalf of the Board and the whole
company, | would like to thank Douglas for
his leadership and commitment to
Aberdeen over the last seven years. He has
overseen a significant turnaround during a
time of substantial change across the
industry, and leaves with our best wishes.

Update on 2026 Group targets

Last March we announced new Group
targets for FY 2026: to increase adjusted
operating profit to at least £300m; and to

increase net capital generation to ¢.£300m.

We are committed to delivering our Group
targets: interactive investor's performance
in 2025 affirming that it will play a more
substantial role this year, and the
Stagecoach and US CEF transactions are
also set to deliver a positive impact in 2026.

Looking beyond 2026

We are focused on growth and delivering
sustainable returns beyond 2026. We are
targeting net capital generation to grow on
average 5-10% per annum over the
medium term, absent any major market
irregularities, once we have met our 2026
target of c.£300m.

Overview of 2025 performance
A very strong performance from
interactive investor and a continued focus
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on efficiency helped to deliver a 4%
increase in adjusted operating profit to
£264m. Adviser had lower profits, as we
had expected, as itimplemented its
strategic repricing. Adjusted operating
profitin Investments increased 5%, as a
reduction inrevenue was offset by lower
expenses.

IFRS profit before tax of £442m (2024:
£251m) represents a substantial increase.
This includes a gain of £236m from
favourable market movements in our stake
in Standard Life plc (formerly Phoenix).

AUMAis up 9% onlast year to £556.0bn
(2024: £511.4bn), with growth largely
driven by positive markets.

In January 2024, we launched our
transformation programme to deliver
annualised savings of atleast £150m.
Strong execution means we have
surpassed the target, with £84m of cost
savings in 2025 and £180m of annualised
savings. | want to underline that this
programme has been about more than
cost savings - we have taken the
opportunity to reinvest in the business,
particularly in technology, and embed a
culture of efficiency for the long term.

interactive investor
Another very strong performance as
impressive growth trajectory continues.

interactive investor delivered another year
of impressive growth with customer
numbers, AUMA and profits all rising
strongly. In a highly competitive market,
further organic growth, supplemented by

Governance
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the Jarvis acquisition, saw customer
numbers reach 500k (2024: 439k). SIPP
customers rose 30% to 105k and iibecame
a Which? recommended SIPP provider for
the fourth year in arow. Trading activity
was strong throughout the year, with a
number of records broken, and overall
trading revenue was up 44%.

This activity helped drive adjusted
operating profitin interactive investor to
£155m (2024: £116m), a 34% increase on
last year. Profitability benefited from the
scalability and efficiency of the ii operating
model and platform with the cost/AUMA
ratio improving by 1bp to 18bps.

interactive investor's very strong growth
was supported by our ongoing focus on
building the i brand, with our new 'Penny
drop'brand campaign launchedin Q4, and
the further strengthening of our
proposition. In November, we launched a
new Managed SIPP, manufactured by
Aberdeen Investments, which will help us to
continue growing the number of SIPP
customers we now have on the platform.ii
Advice, our digital advice service, was soft
launchedin Q4, and i Community - which
offers asocial platform for users to connect
with and learn from other investors -
reached 34,000 members. The new,
simpler pricing went live in February 2026,
andis aimed at further improving our
competitiveness and driving growth by
encouraging customers to use the
platform for more of their wealth
management needs. As we embed and
promote i Advice and i 360 (our advanced
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Chief Executive Officer's review continued

trading platform) in 2026, we expect our
customer appeal to broaden further.

With a broader proposition, enhanced,
simple price plans, growing brand
recognition, and excellent customer
service, iiis well positioned for future
growth.

Adviser
Progress on proposition and price
competitiveness, with more to do.

In 2025, Adviser took significant and
necessary steps that provide the
foundations for future growth. The
implementation of our strategic repricing,
alongside further improvements to service,
helped to turn around outflows, which
almost halved to £2.2bn (2024: £3.9bn).

The strategic repricing, which took effect
for new customersin 2024 and was applied
to Adviser's back book in February 2025,
had the expected impact on profitability.
Alongside the reduced benefit from a
temporary third party outsourcing
discount, this resulted in adjusted operating
profit reducing to £86m (2024: £126m). This
Was a necessary step to ensure our
competitiveness.

A focus on service improvement has seen
service levels increase. With an average
NPS score of +34in 2024, rising to +45in
2025, we have already achieved the target
set for 2026. Thisis a welcome
improvement but we know we have further
to go to consistently deliver excellent
service. We have also continued to
enhance our proposition, launching the
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Aberdeen SIPP in Q4, which gives us a
market-leading offer in this important
category. We have already seen over 1,800
new SIPPs taken out on the platform since
its launchin December.

We were pleased to see our focus on
service quality recognised, with Defagto
awarding both Wrap and Elevate a Gold
Platform Service rating. We are now taking
further actions to improve service and
enhance the proposition. We are
continuing to invest in improving our
Adviser platform as we seek to deliver a
market-leading experience for advisers.

The work to return to net growth has not
delivered as quickly as we want with the
uncertainty around the UK Budgetin
November 2025 unsettling customer
confidence. However, with service
improving, keener pricing, and a
strengthening proposition, our high level of
market penetration offers real growth
opportunities ahead. While we have made
good progress in turning around our flows,
we now expect to return to positive net
flows in 2026, with £1bn netinflow target to
be deliveredin 2027.

Investments
Improving business performance,
repositioning for profitable long-term growth.

Favourable markets helped to drive an
upliftin Investments AUM in 2025, which
rose 6% to £390.4bn (2024: £369.7bn).
Excluding liquidity flows, there was a
significantimprovement in net flows within
our Institutional & Retail Wealth (I&RW)

Strategic report Governance

channel. This was underpinned by an
increase in gross flows, which rose by 55%,
although we also saw anincrease in
redemptions. Outflows persistedin the
Insurance Partners segment due to
heritage business in run-off.

Akey indicator of future flows is investment
performance and, building on the progress
made in 2024, 1-year, 3-year and 5-year
investment performance are allnow above
70%. This has been a particular area of
focus for us, and while equities investment
performance remains challenged, it is now
on a positive trajectory. We are also
delivering performance above benchmark
in fixed income, multi-asset and
quantitative strategies.

Strong delivery on our transformation
programme has been of particular benefit
to Investments, with adjusted operating
expenses down by £61min 2025to £675m
(2024: £736m). This disciplined approach
offset areduction in revenue impacted by
ongoing pressures on margin being
experienced across the active asset
management sector from asset mix, and
meant adjusted operating profitincreased
marginally to £64m (2024: £61m).

We are continuing to see a momentum
shiftin Investments, and can point to a
range of innovative activity, both organic
and inorganic, that will support the growth
of the business in 2026. Our private markets
expertise led to our partnership with
Scottish Widows onits LTAF launch. In
infrastructure, we agreed to extend our
ownership of Tritax and we were the lead

Financial information Other information

investor in London's new Silvertown tunnel.
Our recently announced closed end fund
acquisition fromm MFSin the US is expected
to be revenue and adjusted operating
profit accretive in year one. Our landmark
deal to become the sponsor of the
Stagecoach Group Pension Scheme
brought £1.2bn of AUM and a share of
surplus. Emerging markets moving back
into favour also presents a welcome
tailwind for the business.

Overall, Investments has become aleaner
business that is increasingly focused on our
areas of strength: specialist equities, credit
and real assets - all asset classes where we
foresee market sentiment evolvingina
supportive direction.

Capital dllocation and dividend

Our commitment to disciplined capital
management is paramount, and we have
outlined clear principles that underpin our
approach. Central to that is maintaining a
strong balance sheet, while offering
shareholders strong cash returns.

We finished the year with CET1 of £1.4bn
(2024: £1.5bn), and coverage of 163%
(2024:139%). This increase was primarily
due to our capital requirement going
forward reflecting the Group's internal
capital assessment, which has reduced our
capital requirement by c.£0.2bn.

Total capital coverage, including the
benefit of Additional Tier 1 and Tier 2 own
funds, increased to 218% (2024: 198%).
Over the medium term we plan to operate
with total capital coverage within arange
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Chief Executive Officer's review continued

of 140-180% as we reduce debt and
continue to invest in the business.

Future inorganic investment will continue to
be disciplined, with sustainable earnings
growth a cornerstone of our approach.
2025 transactions, including MFS's US CEFs,
extending our ownership of Tritax and the
Jarvis acquisition in'ii, are good examples of
this.

We understand the importance of the
dividend to our shareholders and our
dividend policy is unchanged. The Board's
intention is to pay a total annual dividend of
14.6p per share untilitis covered at least
15x by adjusted capital generation.

Sustainability

2025 saw meaningful progress on our
sustainability agenda, which is focused on
contributing to a credible environmental
transition and enabling inclusive growth.

While the public debate on sustainability
and ESG is evolving, client demand in this
arearemains strong, with £2.8bn net
inflows across our Sustainable Investing
products and mandatesin 2025. We
remain ahead of schedule with our public
markets decarbonisation pathway, which
is to reduce the carbon intensity of in-
scope assets by 50% by 2030, versus a
2019 baseline. We have also reported a
near 80% reduction in operational
emissions since 2018, ahead of our original
target of achieving a 50% absolute
emissions reduction by 2025.

This year also marks animportant
milestone with the publication of our first
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Climate Transition Plan, setting out new
interim operational emissions targets, and
astrengthened approach to climate
governance, data, stewardship and client
support.

We are also focused on growing our
impact around financial capability and fair
work. Itis asource of great pride for our
organisation that we are supporting tens of
thousands of people across the UK and
globally on these issues through the
charities funded by the Aberdeen Group
Foundation, which was recently merged
into the Aberdeen Group Charitable Trust.

Looking ahead

Across our markets there are compelling
long-term growth drivers which we are well
placed to benefit fromincluding
consumers taking increasing responsibility
for their own savings and investments,
greater demand for personalised solutions,
and a growing demand for private markets
access. These trends are likely to continue
for many years to come.

Setting out our ambition to become the
UK's leading Wealth & Investments group
has created a clear direction, which the
business has built upon throughout 2025.

Although global markets can be turbulent
due to current conflicts and ongoing
geopolitical concerns, the fundamental
dynamics continue to offer long-term
attractive growth opportunities for our
Wealth businesses. interactive investor is
positioned for exceptional growth. The
structural opportunities for growthin

Strategic report Governance Financial information

Adviser are expected to continue, and we
are laser focused on getting our business
into positive flows as soon as possible. In
Investments, we have undertaken crucial
repositioning work that will support future
success. Lower costs, better investment
performance and focus on specialist areas
of strength are essential to achieving our
ambition.

Ayear into the delivery of our strategy, the
business is now leaner and stronger but my
team and | are impatient to go further in

achieving our true potential.

Jason Windsor
Chief Executive Officer

Other information
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Our business model

A Weadlth & Investments group

with strong foundations for growth

Our strengths and
resources

UK's second-largest direct-to-
consumer investment platform by
AUMA and number one by net flows.

UK's third-largest advised platform by
AUAZ, powered by innovative
technology.

Specialist asset manager providing
investment solutions to meet
complex needs.

International distribution and
client base.

Strong balance sheet to drive
shareholder value and client
confidence.

Strategic report Governance

Financial information

Positioned to benefit
fromkey themes
shaping our markets

An efficient, diversified
model

Creating long-term
value

Long-term structural growth in UK
savings and wealth, driven by:
Increased personal responsibility
for savings
Ongoing wealth transfer
Reducing the savings and advice

gap

Strengthened, simplified business
Strategic focus
Robust governance
Effective capital management

Diversified business and a strong
capital position support long-term
value creation

Ongoing energy transition:
Real assets growth
Infrastructure spending

Driving investment in long-term
growth

People

Product

Technology

Investment in long-term growth

Payment of dividends to
shareholders

Digital innovation
Transforming investment
platforms and asset allocations
to support more complex client
needs and outcomes.

Delivered through strong operational processes

Structured around three businesses

Adviser

Investments

How we make money
We earn revenue mainly from:
Asset management and

platform fees based on AUMA.

Subscription and trading fees.
Interest margins on cash
balances.

See pages 36 to 45

Other information

Value shared with
stakeholders

Clients

We focus on delivering outcomes
that truly matter to our clients. We
draw on our expertise and insight
with the aim of delivering long-
term investment performance.

Colleagues

We aim to attract and develop the
best people for leadership roles,
and to offer clear pathways for
career advancement.

Society

We have important responsibilities to
society and the environment.
Through sustainable investment we
increase the positive impact we can
have through our operations.

Shareholders
We aim to create sustainable
shareholder value over the
long term.

See pages 62 to 64

Controlled processes

operational resilience.

Our control environment helps us manage risk effectively, provide business security and maintain

1. Source: Fundscape, Direct Matters Q4 2025 report.
2. Source: Fundscape, The Platform Report Q3 2025, and latest available peer company information. Excludes Curtis Banks AUA.
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Efficient operations
We are enhancing our operations for agility, speed and efficiency, supported by technology which

aims to deliver the best possible experience.
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Our strategic priorities

o
Improving @
client experience
We put our clients at the heart of everything we do.
We aim to provide an exceptional client experience

by delivering the outcomes they seek and
exceeding their expectations.

Strategic report

Transforming
performance

&

We are driving transformation across the Group to
improve efficiency and deliver valued outcomes for
all of our stakeholders.

Ambitions

- Winin UK wealth and with UK & international
investment clients through continued focus on
meeting customer needs.

- Maintain focus on improving investment
performance.

- Continue to innovate and simplify.

Ambitions

- Drive sustainable, profitable growth.

- Deliver asignificant uplift in efficiency and
profitability in Investments.

- Improve net capital generation to support
shareholder returns.

Governance Financial information

A clear roadmap focusing on three key strategic priorities to drive improved performance

Strengthening
talent and culture

)
A strong culture with high-quality, engaged talent is
fundamental to our long-term success. We

continue to invest in our people to help build the
foundations for sustainable growth.

‘Being 'client first'is at the core of the Aberdeen
culture. It defines and guides our behaviours and
decisions. When our clients succeed, we succeed.

Jason Windsor
Chief Executive Officer
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"Through our transformation programme, we are

constantly delivering, and seeking ways to become,

amore efficient and profitable organisation.”

Richard Wilson
Chief Operating Officer

Ambitions

- Build colleague engagement and make
Aberdeen a great place to work.

- Unlock leadership potential to build skills and drive
improved performance.

- Attract and retain the best talent.

"The strength of our talent and culture will define our
success. We continue to invest in our people and
improve development opportunities to drive an
engaged workforce and performance culture.”

Tracey Hahn
Chief People Officer

Other information
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Our strategic priorities continued

Progress against our strategic priorities

Improving
client experience

Progress

- Improvements in ii customer experience,
broadening the proposition and simplifying our
pricing.

- Improvement in client service in our Adviser
business with more to do, NPS +45 (2024: +34).

- Improvement in 3-year investment performance
andincrease in Morningstar rated funds.

Transforming
performance

Progress

- Delivery of £180m of annualised cost savings,
markedly improving profitability in Investments.

- Acquisition of Jarvis and increased Tritax
ownership, while simplifying with divestments of
Financial Planning and Finimize.

- Launched new propositions, such as Managed
products, Adviser SIPP and a thematic ETF range.

Strengthening
talent and culture

Progress

- Strengthened leadership team across the Group
with appointments of new Group CFO, and
Investments CCO, COO and CFO.

- Improved colleague engagement across the
Group by 10ppts year-on-year.

ii NPS Adviser NPS Net capital generation Adjusted operating profit
+44 +45 £239m £264m
2024:+40 2024:+34 2024:£238m 2024:£255m
Investment performance ii customer growth
(3 years)
80% 14%
o o
2024:60% 2024:8%
2026 priorities 2026 priorities

Invest in automation, Al, data, technology and
securlty toimprove client experience.

- Deliver improvements to service processes, e.g.
enhancements to our contact centre in Adviser
andimprove timelines across client journeys.

- Improve investment performance through process
enhancements and leveraging technology and Al
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Launch and promote new propositions such as
i Advice, it 360 and Onshore bond.

- Grow specidalist capabilities to access higher value
markets, accelerating Wholesale growth and
expanding in private markets.

- Enhance our operating model and insource data
and technology capabilities to regain control over
customer facing technology and related IP.

Colleague engagement Female representation at
score senior leadership
67% 40%

(«] o
2024:57% 2024:40%
2026 priorities

- Strengthen leadership and performance through
unlocking leadership programme.

- Roll-out tailored development journeys for more
than 500 leaders.

- Improve engagement and enhance collaboration
through adoption of Al productivity tools.
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Performance overview

Delivering improved financial performance in 2025
Cost discipline, better markets and a strong performance by it have ensured improved profitability in the year. However, profitability remains well
below the level that we aspire to. We see much more potential across the Group.

Financial performance summary

£1276m £1012m $264m £442m £1.7bn outfiows

Adjusted net operating revenue Adjusted operating expenses Adjusted operating profit IFRS profit before tax Net outflows (excluding liquidity)
3%lower at£1,276m (2024: reduced by 5% to £1,012m increased by 4% to £264m 76% higher at £442m (2024: improvedto £1.7bn
£1,321m)reflecting the impact of (2024:£1,066m) driven by the (2024: £255m) reflecting higher £251m), including the benefit (2024:£6.1bn), primarily
netoutflows, the expected lower continued progress on profitability inii, partly offset by from the increase in value of reflecting strong growth inii, and
margins in Investrments and delivering cost savings. impact of strategic repricingin our Standard Life plc stake. reduced net outflows in Adviser
strategic repricingin Adviser. This Adviser. and Investments.

was partly offset by strong revenue

growthinii.

Read more about our financial performance on page 36

Capital position summary

218% £1.8bn £1.6bn 14.6p

Total capital coverage Cash and liquid resources Additional assets notin capital Full year dividend per share

remained strong at 218% (2024: 198%) including  remained robust at £1.8bn (2024: of £1.6bn (2024: £1.3bn). This consists was maintained at 14.6p (2024: 14.6p),
the benefit from areduction in the Own Funds £1.7bn). These resources are high of £0.8bn (2024: £0.8bn) from the with a dividend coverage on an adjusted
Threshold Requirement and higher adjusted quality and mainly invested in cash, IAS19 pension plan surplus and capital generation basis of 1.24 times
capital generation. Over the medium-term we money market instruments and £0.8bn (2024: £0.5bn) for the value of (2024: 1.18 times). It remains the Board's
plan to operate with total capital coverage short-term debt securities. the listed stake in Standard Life plc. current intention to pay a total annual
within arange of 140-180% as we reduce debt These assets are excluded from the dividend of 14.6p untilitis covered atleast
and continue to invest in the business. CET1 capital position. 1.5 times by adjusted capital generation.

Read more about our capital position on page 38

Aberdeen Group plc Annual report and accounts 2025
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Our businesses

In 2025, each of our
businesses launched new

Adviser’'s new SIPP
p|:0duc,t§ to Sl'.lpport O.L.Ir Adviser launched its new SIPP to
CIlents flnd nCId| dmbltlons provide advisers with flexibility,

intergenerational planning capabilities
qnd en.qble them to be and our unique automatic drawdown
better investors feature.

Expanded Managed Products Range

Building on the launch of its Managed ISA last year,
interactive investor launched its new Managed
Pension in collaboration with Aberdeen Investments
to support less confident investors.

Read more on page 27

[ .Ngsdclq CO"grctqutes .

New Active ETF A A Abideen.
launches ' ' W el

a (o]
Investments' new Active b L onthe AMUN
Exchange Traded Funds g v l I
offer exposure to themes o it Short Municipal Income g
driving profound changes i1 i3 e i a
in the global economy. i i I

 (laberdeen
Investments

AMUN Nasdaqlisted

Read more on page 32

IOI Nasdaq



19

Our businesses continued

Strategic report

interactive investor

2025 was arecord year forii. We welcomed more

customers, expanded our proposition, and strengthened
our brand. Looking ahead, our purpose remains the same:
we're working to help as many people as we can to take

confident control of their financial futures.”

Who we are

Strategic focus

Who we serve
- Lower-confidence

Our ambition
To be the number one
direct-to-consumer investors

iiis working to
deliver efficient,

sustainable grOWth - Self-directedinvestors

by building onits
differentiated
proposition while
investingin brand
and its technology
ecosystem.
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investment platformin
the UK by AUMA

Key capabilities

cmd offerings
SIPPs, ISAs, GlAs

- Managed products

- Directaccessto
international markets

- Advanced trading
platform (new)

- Digital advice (new)

- Sophisticated investors

Our prlorltles

- Broadeningii's
proposition

- Driving greater customer

engagement

- Increasing automation

and efficiency

We are building aleading position
in the UK savings and wealth market

1

£500bn

D2C Platforms*

£97.5bn

interactive investor?

Governance

Financial information Other information

AUMA

2025  [§97.5bn

2024 £77.5bn

2023 £66.0bn

Adjusted operating profit
2025  [§155m
2024 £116m

2023 £114m

Fundscape, Direct Matters Q4 2025 report, figures as at 31 December 2025.
2. Includes £3.6bn of AUMA from the Financial Planning business sold in January 2026.
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Our businesses continued
interactive investor

Key highlights

20%

self-directed retail investment
platform market share of AUA*

500k

total customers

14%

growth in total customers

30%

growthin SIPP customers

c.27k

Daily average retail trades

1. Fundscape, Direct Matters Q4 2025 report,

figures as at 31 December 2025. Excludes

online discretionary investment managers.
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| think, thereforeii

2025 marked 30 years of interactive
investor, and over that time our purpose
has not changed. i aims to help people to
take confident control of their financial
futures.

Notwithstanding the UK direct-to-
consumer market remaining highly
competitive, the business delivered strong
organic growth, with ii reaching half a
million customers at the end of 2025.In
total, we welcomed 61,000 net new
customers in the year, up 14% year-on-
year, and ahead of our 8% annual growth
target.

Daily average retail trades were up 32%
year-on-year to c.27k. This was driven not
only by increased customer numbers and
engagement, but also by sustained
geopolitical uncertainty.

Trading levels were elevated throughout
the year, but spiked in April, following
President Trump's 'Liberation Day’, and
again in October ahead of the UK's Autumn
Budget. Pre-budget trading combined with
significant demand for coommodiity-related
instruments, again driven by geopolitical
uncertainty, resulted in October being our
strongest month for trading in 2025.

With our growing customer base, uptake of
new products, and positive market
nmovements, closing AUMA for 2025 was a
record £97.5bn. Our average customer
now holds over £188k in their account, up
12% year-on-year.

Over 100,000 SIPP customers

In 2025, we surpassed 100,000 SIPP
customers as more people took personal
responsibility for their retirement savings.
iiis built as a long-term investing platform,
and enabling people to retire on their terms
through SIPPs remains a priority.

As pension portfolios are typically larger
than ISAs or generalinvestment accounts,
flat-fee pricing is particularly compelling for
self-directed pensions. To further enhance
our pension offering, in November 2025, we
launched our Managed Pension.

Welcoming customers from Jarvis

In April 2025, we announced the acquisition
of Jarvis Investment Management's
execution-only brokerage business and
welcomed approximately 21,000
customers toiiin 2025. While organic
growth remains our priority, this transaction
demonstrated our ability to complement
organic growth with targeted acquisitions.

As with prior transactions, we made no
changes to our model, with Jarvis
customers entering the same flat-fee
pricing structure as existing customers.
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Our businesses continued
interactive investor

Our progress in 2025

Making investing accessible

Our ambitionis to be the UK's number one
direct-to-consumer investment platform
by AUMA. In order to achieve this, we have
worked to broaden our proposition for
investors at all stages of their investment
journey, and at all confidence levels.

In 2024, we launched our Managed ISA, our
‘doit for me' portfolio managed by
Aberdeen Investments, and ii Community,
our investment idea-sharing community.
Taken together, these helped us onboard
less-confident investors, with many taking
their first step into investing.

In 2025, we enhanced our managed
product range with the launch of our
Personal Pension, a new SIPP, again
managed by Aberdeen Investments. Like
our Managed ISA, our Personal Pension is
designed with simplicity and lower-
confidence investors in mind.

In December 2025, we launched the pilot of
ii 360, our advanced, data-driven tool for
sophisticated investors. We recognise that
there is growing demand for enhanced
trading tools. To meet this demand, i 360
offers comprehensive, real-time market
data, and a broader range of instruments.
Once fully launched, ii 360 will be available
to customers on our Premium price plan
designed for our most active investors.
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Evolution of our advised offering

In August 2025, we announced the sale of
our Financial Planning business as we
concluded that the holistic, in-person
advice model is not the best fit for our
digital-first strategy. However, we believe
that there is a significant unmet demand
for financial advice in the UK.

To help bridge this gap, we will be bringing
our disruptive low flat-fee approach to the
advice market through ii Advice. This new
digital-first offering will deliver a simple and
accessible advice service, focusing initially
on pensions and retirement. After soft
launching in December 2025, we will be
launching ii Advice in the first half of 2026.

A new homeinlLeeds

In August 2025, we opened our new office
in Leeds' Aire Park (right); the ¢.23,000
square foot office is now home to over 300
colleagues. Leeds offers a strong talent
pool, particularly for technology, and
excellent connectivity making it a natural
second home, complementing our
Manchester head office.

Investing in long-term talentis central to

our ongoing success. In 2025, we promoted

four colleagues to our Executive
Committee, demonstrating our focus on
promoting internal talent. We also
continued to investin our early careers,
apprenticeship, and internship
programmes to support our new

talent pipeline.

Strategic report

Market recognition

Throughout 2025 we were proud to

receive further market recognition for our

proposition. We won numerous industry

awards, including:

- 'Best Investment Platform’ at the Online
Money Awards.

- Which? 'Recommended SIPP Provider’
for the fourth year in arow.

- Kepler's 'Best All Rounder SIPP Provider
2025".

- BoringMoney's 'Best Buy ISA" and 'Best
Buy Pension’ as well as '‘Consumer

Choice Winner' as voted for by investors.

sont #oay FALie T garseny T eveen

Which? ich? ich? ich?

Recommended nmended  amended
%, Provider ovider } ‘ovider ovider
""lunmﬂ“* "'u-nu-"-‘ﬁ 700 pesen ™ Mg prgsein ™
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Investment inbrand

Through marketing campaigns,
promotions, and the continued support of
our customer base, we saw prompted
brand awareness rise from 25% in
December 2024 to 37%in December 2025.

Our investment in brand, which was up
c.60% year-on-year, culminated in the
launch of our 'Penny Drop' campaign,
which you canlearn more about on
page 23.

Customer advocacy remains an important
driver of brand recognition, and we are
proud that 82% of our Trustpilot reviews
are five-star.

Excellent
[ | % | & [ % [

28K reviews
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Our businesses continued
interactive investor

Our strategy in action

Building on our differentiated offering

As the way we save and invest
evolves, more people than
ever in the UK are taking
responsibility for their own
finances. For 30 years, iihas
been working to make savings
and investment as simple and
efficient as possible, and we
have grown primarily as a
platform for investors who

are comfortable taking their
finances into their own hands.

Making investing accessible

In recent years, we have endeavoured
to make the platform more accessible
to lower-confidence investors and
those just starting out in investing.

This accelerated in 2023 with our
Essentials (now Core) pricing model
for smaller portfolios, which offers flat
monthly fees of under £6 per month
for those in the early stages of their
investing journey.
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Making ISAs simple

Price is not the only perceived barrier to
entry for new or inexperienced investors.
For many the pressure and time involved in
selecting and managing their own
investments is daunting.

In 2024, we launched our Managed ISA,

a simple, managed portfolio matched

to customers preferred risk profile and
sustainability preferences. Uptake of our
Managed ISA has been encouraging with
over 7,000 customers as at 31 December
2025.

"With three kids and a full-time job,
| wanted to take control of my
family’s financial future. So, |
opened a Managed ISA and
Junior ISAs for my children. Now
I'm investing monthly, learning as
| go, and using ii Community
to build my confidence.”

Laura, ii customer

Strategic report

NEW PRODUCT

Governance

Financial information Other information

Managed Pensions powered by
Aberdeen Investments

In November 2025, we launched our
Managed SIPP. Like our ISA, customers
complete ashort questionnaire
helping them to identify which of five
risk levels is most suitable. They then
choose whether alow-costindexed
approach or a sustainability-weighted
portfoliois right for them.

As with the ISA, the SIPP aims to keep
administrative fees low, allowing
savers to keep more of their money
andretire on their terms.

Both our Managed SIPP and ISA
products were developedin
conjunction with Aberdeen
Investments, meaning thatiii
customers benefit from the Group's
capabilities and expertise.

ii continues to work closely with teams
from across the Group to deliver
innovative and cost-effective solutions
for our customers.

My pension investments?
Managed by experts.

interactive
Investor
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Our businesses continued
interactive investor

MAKING OUR VOICE HEARD

| think, therefore i

Increasing awareness of our brand
remained a key priority in 2025.

Following the success of 'say hitoiii’, our
first ever TV campaign across 2023 and
2024, we retired our robot mascots and
deployed anew approach to raise our
profile with retailinvestors.

Our new brand platform ' think,
thereforeii' launched in October 2025,
and you can scan to watch the
associated advert below.

Scanthe QR
code to watch
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Brought to life through our multi-media
‘Penny Drop’ campaign. The advert
dramatises the moment when
investors see the value of flat-fee
investing.

Since launch, our average brand
awareness and consideration scores
are both four percentage points higher
and we saw a 12% increase in website
traffic in Q4 compared to Q3.

Strategic report

In the final month of 2025, we announced a
new pricing structure which went live in
February this year.

New plans and pricing

Our new plans, Core, Plus, and Premium
retain the flat-fee value thatiiis known for
while reducing trading and FX fees.

Our revised pricing structure delivers a
single flat platform fee covering alll
accounts, including ISAs and SIPPs, making
it easier for customers to understand and
compare.

The biggest beneficiaries of the repricing
are those with between £50k-£100k to
invest as well as those using family
accounts and Junior ISAs for their children.

Our aimiis to provide a straightforward
pricing structure encouraging customers to
consolidate their investment products
under one roof.

Opportunities for growth

Continued structural growth of UK
direct-to-consumer market

Governance
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Looking ahead: Enhancing our proposition

New products

i Advice was soft launched in December
2025, with a full rollout planned in H1 2026.
i Advice combines our experience in
financial planning, Aberdeen Adviser's
Wrap platform, and expertise from
Aberdeen Investments to deliver a
disruptive, digitally-led advice solution.

ii 360 was piloted in December 2025 and
was devised to give users access to a wider
range of instruments, and enhanced
market data to provide a state-of-the-art
investing experience. The product will be
available to Premium customers in H1 2026.

Positive outlook
We have entered 2026 with strong

customer momentum, an enhanced
proposition, and improved brand
recognition. iiis therefore well positioned to
meet its 2026 customer and efficiency
targets.

Market has grown ¢.25% a year for the
last three years, reaching £500bn for the
first time in 2025.

Customers taking increased personal
responsibility for their savings and
investments

BWC Benchmarking forecasts SIPP and
Stocks and Shares ISA markets to grow
by 6% and 5% respectively by the start
of 2030.

Breadth of product offering including
new advice solution

ii to cover full spectrum of retail investors,
driving increased engagement.

Continued investment in brand and
growing market awareness

Prompted brand recognition up to 37%,
with headroom for improvement.
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Our businesses continued

Adviser

"Adviser has made encouraging progress in 2025,

both through improved client service, and the delivery

of our new SIPP. As we move into 2026, our core objective
is to build on this progress to return to netinflows.”

Strategic focus

Return to netinflows
by enhancing our
proposition and
delivering market-
leading service.
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Who we are

Our ambition

To always be advisers’

first choice by
delivering solutions
that make advice
easier

Key capabilities

and offerings

- Wealthmanagement
platform

- Wrappers and
investment solutions

- End-to-end advisory
support

Who we serve
- ¢.3,000 financial advisers
- ¢.386,000 end customers

o

ur priorities
Deliver animproved
client experience

- Enhance our core

productrange

- Deliver leading efficiency

through integrated
digital journeys

Financial information Other information

Governance

Strategic report

Noel Butwell
CEQO, Adviser

We are building aleading position
in the UK Savings and Wealth market

AUMA

2024

£756bn

Adviser Platformst £75.2bn

2023 £73.5bn

Adjusted operating profit

2025 _586m

£126m

£80bn

Aberdeen Adviser?

2024

2023 £118m

1. Fundscape, Platform Report, Q3 2025.
2. Asat 31 December 2025, includes platform AUA of £77.0bn, total AUMA is £80.4bn.
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Our businesses continued
Adviser

Key highlights

£80.4bn

AUMA

11%

AUA market sharet

>50%

we have relationships with over
half the UK's IFAs

386k

total end customers

+45

average service net promoter score
(2024:+34)

+70%

third-party IFA net inflows into
Aberdeen MPS?

1. Fundscape, Platform Report, Q3 2025 and
latest available peer company information.
Excludes Curtis Banks AUA.

2. Flows from IFAs not directly affiliated with
our business.
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An encouraging year

In March 2025, we set out two core targets
for our Adviser business: to improve and
maintain client service, measured by net
promoter score; and the related target of
returning to netinflows. We aim to achieve
both of those targets by the end of 2026,
with progress delivered against eachin
2025.

These targets, and our business, do not
existin a vacuum, and 2025 was a year of
significant challenges and opportunities for
the UK financial advice sector as a whole.

Personal finances were of particular
interest to the media and financial analysts
in the run up to, and following, November's
Autumn Budget. With araft of new
measures introduced across tax and
pensions, the need for personalised and
effective financial advice has rarely been
as pressing.

This growth in demand is evidenced by the
size of the Adviser platform market, which
has grown from ¢.£500bn in 2020 to over
£750bnin 2025, andis projected to be
worth over £1.4tnin 20301

While the advice market remains
compelling, itis becoming increasingly
competitive, particularly in relation to price.

Our strategic repricing, enacted to remain
competitive in the market, was reflected
in the reduction in adjusted operating
profitin 2025.

Strategic report

Meeting our service targets

Improving and maintaining client service is
essential to the success of our Adviser
business.

In 2024, we improved our service levels, and
this progress has continuedin 2025. Our
average net promoter score for 2025 was
+45, above the +34 achievedin 2024, and
well above the score of +16in 2023.

All other core service indicators, such as
speed to answer calls and customer
satisfaction (CSAT) scores are ahead of
2024 levels.

These service indicators are encouraging,
but client service is not something that only
exists in a monthly dashboard.

Governance

Financial information Other information

Service scores are driven by conversations
with our clients, and our work everyday to
address their individual pain points.

In 2025, this included launching a
dedicated line for bereavement support,
the acceleration of key client journeys on
our Wrap platform, and the
establishment of a client migration
service.

This service provides enhanced support
to streamline the transfer process onto
our platform, reducing the administrative
burden for our clients.

v -
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Adviser

Our progress in 2025

Improving flow trends

The sustained improvements to service
have contributed to animprovementin
flows throughout the year. In 2025, net
outflows reduced by 44% to £2.2bn.

Around tax year end in Q2 2025, we
delivered our best flows for over two years,
and Q3 also saw improvement. However,
Q4 flows were flat compared to 2024 due
to the impact of withdrawals linked to
uncertainty ahead of the Autumn budget.

Despite this overallimprovement, there is
still work to be done to return to netinflows,
including consistently delivering excellent
service and enhancing our core
proposition. Ongoing competitive pressure,
particularly on price means that returning
to netinflows is crucial to delivering
revenue growth in future years.

Enhancing our proposition

Product enhancementis a key lever for our
return to growth, and we continue to invest
in our core proposition.

In 2025, the most notable development to
our offering was the launch of the
Aberdeen SIPP in December.

Our new SIPP is designed to deliver more
value for advisers via automated
drawdown price locking, and
intergenerational planning through family
linking and a Junior SIPP, all on our own
Wrap platform.
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intelliflo partnership

Throughout 2025, Adviser has worked to
improve our integration capabilities, with a
focus on data exchange between our
platforms and our clients’ customer
mManagement software.

Advisers often cite re-entry of data and
overly complicated processes as key pain
points, so we are working to develop the
most integrated and streamlined
experience in the market.

In September, we announced a new
partnership between our Wrap platform
and adviser software provider, intelliflo, to
improve efficiency and data entry in the
advice process. The partnership aims to
remove the need for dual keying and
rmanual data re-entry through the use of
intelliflo’s ZeroKey solution.

Staying competitive on price

Price is a key contributor in our actions to
improve net flows. In 2024, we announced
a significant repricing on our Wrap
platform, lowering our fees and reducing
the number of pricing tiers.

This repricing was delivered for new
customers in mid-2024, and to existing
customers early in 2025.

The repricing, while necessary, has resulted
in a decrease inrevenue margin with
revenue 14% lower year-on-year.

Strategic report Governance

In 2025, we also repriced our Managed
Portfolio Service (MPS). Demand for our six
MPS solutions continues to grow, with
£3.4bn under management at the end of
the year, a new record high, and net inflows
of £0.2bn.

Our MPS is built with expertise from
Aberdeen'’s Investments business, and the
November reprice ensures our offering
remains compelling in a competitive
marketplace. In September 2025, we
appointed Mark Hopcroft as our new Head
of Investments Solutions to enhance our
MPS proposition.

Market recognition

The improvements made to our service
and proposition received industry
recognitionin 2025, and early 2026.

In February 2026, Defagto awarded both
our Wrap and Elevate platforms ‘Gold’
service ratings for 2025, an upgrade from
2024's ‘Silver' ratings, acknowledging the
ongoing improvement in our service
standards.

In September 2025, both Wrap and Elevate
retained their ‘A, Superior’ rating for overall
financial strength by independent
assessment specialist, AKG. Wrap and
Elevate have now retained their ratings for
eight and seven years, respectively.

defaqto

Platform Service 2026
EXPERT RATED

FINANCIAL STRENGTH RATED
R SUPERIOR

WRWAKG COLK

lal <e] A |

Financial information Other information

aberdeen

Always be
advisers’
first choice,
delivering
solutions
that make
advice easier
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Adviser

Our strategy in action

Enhancing our core product range

In December 2025, we launched
the Aberdeen SIPP and Junior
SIPP on our Wrap platform.

Atits core, the SIPP is designed
to free up adviser time to allow
them to focus on what matters
nmost, supporting their
customers.

Cutting time, cutting bureaucracy
Our fully integrated SIPP was made
available to new clients first, with existing
policies moving over this year. Al
journeys are fully digital across new
business, drawdown and client charges,
cutting processing times and improving
accuracy along the way.

Powered by collaboration

As one of the longest-established
adviser platforms in the market, we
know the challenges and opportunities
facing IFAs better than most. We built
our SIPP in collaboration with advisers,
listening to their feedback and working
to deliver on their priorities.
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Intergenerational planning

In anincreasingly complex tax
environment, intergenerational estate
planning is more important than ever. This
is why the SIPP includes family linking, so
families can save on fees.

In addition, our Junior SIPP charges no fees
until the account holder turns 18, helping
the next generation of savers start their
pensions journey for free.

Migrationin 2026

We are advancing the migration of the
Wrap SIPP onto the new Aberdeen SIPP for
delivery in 2026, ensuring a controlled
transition for advisers and their customers.
We have arobust set of testing and
readiness activities planned with clients to
enable a successful launch.

"Having the right SIPP can make
a tangible difference to client
outcomes in retirement.

Our absolute focus has been to
build a product that advisers tell
us will deliver this positive
difference.”

Verona Kenny, Chief Distribution Officer

Strategic report Governance

NEW PRODUCT

Financial information Other information

A SIPP for advisers, by advisers

In 2026, Aberdeen’s Wrap platform will
celebrate 20 years since launch,
marking it as one of the very first
adviser platforms on the market.

Taking this experience and combining
it with adviser feedback, our new SIPP
brings flexibility, intergenerational
financial planning, and user
experience front and centre.

With Wrap SIPP clients migrating
acrossin 2026, and over 1,500 new
SIPP accounts already opened,
response to our new solution has been
encouraging.

Unique to Aberdeen’s SIPP is our
automated drawdown price lock.

This allows clients to lock annual
platform charges for their customers
as they enter drawdown, so even if
their retirement pot declines, the
charge won't automatically revert to
ahigher tier.

Advisers also benefit from faster
client payments, consolidated online
reporting, and access to one of the
most comprehensive investment
ranges in the market.

The new Aberdeen SIPP

Giving you more of what matters.

More value built in

More choice for clients

More time back in your day

Claberdeen
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MAKING OUR VOICE HEARD

Taking our new SIPP on the road

Prior to launching our new SIPPin
December 2025, Aberdeen hosted a
series of webinars to educate advisers
about its new features and to prepare
existing SIPP clients for migrationin
2026.

These generated more than 3,500
engagements across nearly 400
adviser firms.

Post-announcement, we launched a
digital marketing campaign, focusing
on social media and direct email, which
by year end, had generated over 4,000
new visits to our dedicated SIPP landing

pages.
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In January 2026, we launched paid
media activity including adverts on key
trade press websites, and targeted
Linkedln adverts.

We have also taken our SIPP on the
road with a series of targeted meetings
and events, including six face-to-face
proprietary roadshows across the UK.

As we prepare for client migration, we
will continue our conversations with the
market on how our new SIPP gives
advisers more of what truly matters.

Scanthe QR

code to read more

Strategic report
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Looking ahead: Improving service through integration

With improved service levels and the
launch of the new SIPP in December, the
business is well-positioned to return to net
inflows over the course of the year.

However, in order to achieve thisreturn to
growth, Adviser is working to deliver market-
leading experience with improved client
integration and a focus on automation.

Integration and digitised service

In 2026, we will continue to deliver more
automated processes with the aim of
reducing the administrative burden faced
by advisers, providing them with more time
to focus on their clients.

We are investing in digital and data skills to
accelerate in-house product development
through modern software, automation and
Al capabilities.

Opportunities for growth

By 2050 it is estimated that £5.5tn of assets will
transfer to younger consumers through

Intergenerational wealth
transfer

In addition, we will use low- and no-code
tools to update client journeys, allowing us to
rapidly improve our time to market.

Improving platform integration will remain
akey focusin 2026. By improving the
interface between our platforms and client
software, we will create further capacity
for advisers and reduce frustrating and
time-consuming administrative tasks.

Building momentum

While there is work to be done, and net
inflows are yet to recover, Adviser has
entered 2026 with an enhanced
proposition, a strengthened leadership
team, and a clear strategy toreturn to
growth.

inheritance and wealth generation.

Growth of UK platform market

The market has grown at a compound annual

growth rate of 9% over the last five years andiis
predicted to grow at 12.5% over the next five.

Savings and advice gap

The UK has a savings and advice gap of over 20m

people with >£430bn uninvested.

Enhanced proposition
including SIPP and MPS

We intend for our new SIPP to play a key role in
improving flows. We are also working to further

scale our MPS business.

Competitive pricing

Following repricing activity in 2024 and 2025,

Adviser is better positioned to compete on price.
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Investments

"I am proud of the progress our business has made in 2025.
We delivered a number of landmark projects, and our stronger sales
and performance figures give me confidence that our strategy

is the right one.’

Strategic focus Who we are

To deliver astep
changein
profitability by
continuing to focus
on areas of strength
and by improving

Who we serve
Institutional clients with
bespoke needs

- Wholesale platforms and
distribution partners

- Individual investors

Our ambition

To strengthen our
position as a specialist
asset manager by
focusing on our core
areas of expertise.

Key capabilities
and offerings

Our priorities
Deliver consistently

- Specialist equities strong investment

- Public and private performance
credit - Scale our specialist areas

of expertise

- Accelerate growthin
wholesale and private
markets

- Deepen partnershipsin
key client sectors

operational
efficiency.

- Readl assets

Aberdeen Group plc Annual report and accounts 2025
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Xavier Meyer
CEQ, Investments

We are a specidlist asset manager with a focus on
areas where we have both the strength and scale
to capitalise on the key themes shaping the market.

AUMA

2025 _£390.4bn

£369.7bn

Multi-asset
£25.5bn

Real assets
£41.9bn

Alternative
investment solutions
£289bn 2024

Equities
£53.3bn

Private credit
£7.6bn 2023

£366.7bn

Adjusted operating profit

2025

Fixedincome 2024 £61m
(inc. liquidity)

Public markets
£312.0bn

Quantitative’
£110.2bn

£123.0bn 2023 £50m
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Key highlights

£39.6bn

Institutional & Retail Wealth (I&RW)
gross flows (ex-liquidity)
(+55% vs 2024)

$£0.1bn

I&RW net inflows (ex-liquidity)
(Net outflow of £(4.7)bnin 2024)

$143m

total annualised cost savings
achieved through transformationt

Investment performance? 1 year

84%

(2024:77%)

3years

80%

(2024: 60%)

Syears

73%
(2024:71%)

1. Comprising annualised cost savings achieved
of £84m in 2024 and £59m in 2025.

2. Details about the calculation of investment
performance are included in Supplementary
information.
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Positioned for growth

InMarch 2025, we announced two new
targets for our Investments business: to
deliver consistently strong investment
performance, and to achieve a step
change in profitability, both to be realised in
our full year 2026 results.

One year on, we have delivered progress
against both these goals. Notably, our
3-year investment performance in 2025
was 10 percentage points above its 70%
target, while adjusted operating profitis up
5% year-on-year, supported by 55%
growthin Institutional & Retail Wealth
(I&RW) gross flows, excluding liquidity.

With improved investment performance,
enhanced operation efficiency, and a
renewed focus on strategic partnerships,
we have set strong foundations to deliver
further improvements in 2026.

Market backdrop

In 2025, active managers operatedin a
challenging, albeit improving, macro
environment. Ongoing geopolitical
uncertainty combined with the continued
shift towards passive strategies and
continued focus on US-listed technology
stocks, sustained some of the flow trends of
recent years.

Looking ahead, concerns over stretched
valuations and high market concentration,
particularly around software and Al
companies, may lead to arotation away
from the US and towards diversification into
Europe, Emerging Markets (EM) and Asia

-

Strategic report Governance

London Stock Exchange welcomes  €1a

Pacific (APAC), with Aberdeen well placed
to benefit.

Persistent policy uncertainty, including the
spike in volatility accompanying US tariff
negotiations in April, contributed to a strong
year for precious metals. This was
highlighted by inflows into our commodity
exchange traded fund (ETF) range, most
notably our physical gold ETF which at year
end had over £5bnin AUM, a new record.

Despite market headwinds, dispersion
across certain regions, sectors and themes
created opportunities for active managers,
which has beenreflectedin Aberdeen’s
improved investment performance.

Meaningful opportunities also exist for asset
managers with the scale and specialist
capabilities to grow in private markets.

Financial information Other information

Structural themes such as the rapid
economic growth of Asia, increased life
expectancies, and urbanisation, continue
to underpin long-term economic activity
and growth across real estate and
infrastructure.

We estimate that nearly 2% of global GDP
spend through to 2050 will be directed
towards infrastructure investment to
support productivity and population
growth.

To harness the opportunities in both private
and public markets, we are focusing on our
core areas of strength - specialist equiities,
credit, andreal assets, all of which are
crucialin meeting our ambitious targets.

berdeen

Investments
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Our progress in 2025

In 2025, our Investments business delivered
improvements across performance, net
flows, and operational efficiency. These
improvements, alongside our ability to
deliver strategic M&A and deepen our
partnerships, are supportive of growthin
our key focus areasin 2026.

Above target performance

Building on the progress we made last year,
our total 1-, 3-, and 5-year investment
performance has improved year-on-year,
with our 3-year performance well ahead of
the 70% target set out in March 2025.

Equity performance remains challenged,
albeit on a positive trajectory, supported by
strong performance in our Global Emerging
Markets (GEM) income strategy and
thematic funds. Pleasingly, fixedincome,
multi-asset and quantitative strategies once
again delivered strong relative performance.

Improvement in flows

In 2025, net flows into our I&RW channel,
excluding liquidity, improved by £4.8bn, to
return to a netinflow position, underpinned
by an over 50% improvement in gross flows
compared to 2024.

Flows for the business inclusive of Insurance
Partnerst were mixed. Fixed income,
alternatives, and quantitatives all saw
inflows in 2025, while other asset classes,
including equities, did not. This resulted in an
improvement of total net outflows
(excluding liquidity) to £6.7bn compared to
£9.0bn of net outflows in 2024.
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Outflows from higher-margin equity
strategies have led to a decrease in
revenue from public markets year-on-
year. However, we believe that some
currently less-favoured markets, such as
APAC, could see the benefits of rotation out
of US equities.

Aberdeen benefits from significant
heritage andlocal expertise in APAC. In
2025, we redeveloped our Hong Kong
office and celebrated 20 years in Malaysia.
We also built new partnerships, for
example with Singapore'’s Trust Bank. More
than 20,000 of the bank's retail customers
are now using Trustlnvest, which is
powered by funds created and managed
by Aberdeen.

Driving operational efficiency

In January 2024, the Group announced a
transformation programme to help right-
size its cost base. The majority of this
programme was designed to benefit
Investments, and contributed to the c.8%
reduction in adjusted operating costsin
2025. Costs have now been reduced by
c.18% compared to the 2023 baseline.

The programme, which focused on
simplifying processes, increasing
automation, and reducing reliance on third
party providers, has strengthened our
operational efficiency, allowed us to
strategically re-invest, and delivered over
£140min annualised cost savings since its
inception.

Strategic report Governance Financial information Other information

% of AUM performing 1year 3years Syears

2025 2024 2025 2024 2025 2024
Equities 41 32 28 15 22 25
Fixedincome 92 83 93 90 94 93
Multi-asset 93 85 72 36 63 71
Real assets 66 30 65 46 63 56
Alternatives 100 94 100 100 100 100
Quantitative 96 98 99 90 100 96
Liquidity 100 100 100 100 100 100
Total 84 77 80 60 73 71

Focusing on specidlist capabilities
Active management strategies face ongoing
headwinds from the shift towards passives.
To counter the impact of rotation away from
higher-margin strategies, we have
repositioned our business to focus on areas
where we can add value and offer
differentiated capabilities. We have also seen
growthin our own passive strategies with our
quantitative investment strategies (QIS) AUM
growing ¢.30% to c.£110bnin 2025.

Our growth strategy, which will continue in
2026, includes arenewed focus on
wholesale and private markets, alongside
innovative vehicles such as ETFs.

Private markets expertise

With nearly £80bn in private market AUM,
we are well positioned to benefit from the
continued growthin the sector.

In 2025, we celebrated the opening of the
Silvertown Tunnel. Silvertown is the first road
tunnel drilled under the Thames in 60 years,
and an Aberdeen-managed fundis the
largest shareholder in the operating
consortium.

We were also appointed as a manager of
Scottish Widows' new Long-Term Asset
Fund which aims to provide millions of UK
pension holders with improved access to
private markets.

In October, we updated our agreement to
take full ownership of Tritax Management,
which will now occur in 2029. After initially
acquiring 60% of the business in 2021, this
agreement reinforces our commmitment to
the UK logistics real estate sector.

Growing in wholesale

We have also focused on growing our
wholesale channelin 2025. Progress here
has been supported by increasing demand
for our commmodity ETFs in the US, strong
quantitative sales in the UK, and the launch
of new active ETFs.

In December, we agreed to acquire the
management of nine CEFs from MFS,
totalling c.£1.5bn of AUM. The deal, subject
to completion, would strengthen our
position as the fifth-largest CEF manager
worldwide with over £20bn of AUMin CEFs.

1. Insurance Partners predominantly relates to Standard Life plc. Details about the composition of Insurance
Partners are included in Supplementary information on page 294.
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Our strategy in action

Growing in wholesale: Spotlight on ETFs

Aberdeen has strong capability
and scale in wholesale with
c.£74bn of AUM.

Recognising the potential to
grow further, we are looking to
expand global access to our
institutional-grade credit and
specialist equity products.

Part of our wholesale expansion
strategy is the launch of new
active ETFs with demand for
both active and passive ETFs
continuing to grow significantly.

Our Investments business now
has 14 ETFs in the market on five
global exchanges ranging
across equities, fixed income
and commodities.

2025 was arecord year for our
commodity ETFs which grew
116% year-on-year, with
c.£16bn under management
across our seven funds at year
end.
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New ETF launches in 2025

In 2025, we launched two new ETFs and
converted four mutual funds into the
structure.

InMay, we launched our Future Supply
Chains and Future Raw Materials ETFs

in Frankfurt, which we then listed on the
London Stock Exchange in July with both
initially offered to interactive investor
customers in the UK.

Future Funds

Trade tensions, intensifying 'tech wars', and
demand for new materials are reshaping
where goods and services are produced
across the globe. They are also increasing
demand for those raw materials needed
to build a greener, smarter world.

Our Investments business aims to harness
these opportunities, allowing investors to
access the companies benefiting most
from this global evolution.

Strategic report Governance
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Tapping the potential of raw materials

and supply chains

Our Future Raw Materials ETF investsin
companies involved in the exploration,
mining and refinement of raw materials,
in particular copper, aluminium, lithium
andrare earth elements.

With these materials criticalin the
transition to 'net zero’ and demand
expected to increase significantly, we
see strong opportunities in this theme.

Our Future Supply Chains ETF invests
globally in companies that we believe are
well-positioned to capture value from the
reshaping of global supply chains,
technologies and energy systems.

The confluence of rising geopolitical
tensions, intensifying trade wars and
aboomin greeninvestment are
driving broad changes across global
supply chains.

It constitutes a profound shift that
is already starting to impact large
swathes of the global economy.

We believe this is a theme with
genuine duration thatis likely

to materially impact global equity
markets over the long term.
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MAKING OUR VOICE HEARD

Our spirit is our strength

We take pride in our Scottish heritage,
and in 2025 we expressed this through
our multi-channel ‘Our spirit is our
strength’ campaign.

Asillustrated in the below video,
accessible via the QR code, the
campaign highlights that over a
century of heritage underpins our deep
expertise and shapes our distinctive
investing approach.

Scanthe QR
code to watch
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Initially launched in March 2025 in Asia,
with a global roll-out following in June,
the campaign spans out-of-home
advertising and paid mediain five
languages.

By the end of 2025, the campaign had
achieved over 90 million impressions,
directing investment professionals
worldwide through to the relevant
Aberdeen websites.

Strategic report
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Looking ahead: Leveraging the power of partnerships

Aberdeen operates in a relationship-driven
industry and our success is dependent on
the partnerships we build and maintain. To
that end, we have established specialist
teams focused on three core client groups
-insurers, global financial institutions and
UK pensions. We believe we are well-
positioned in our product and servicing
nmodels to build meaningful partnerships
across these client segments.

Focus oninsurance

Our new Strategic Insurance Group will
look to build on our significant heritage
working with globalinsurers to deliver
bespoke solutions and strategic insights
across the insurance landscape.

Opportunities for growth

Growthin Asia and Emerging Markets

Innovating in pensions

Our UK Pension Solutions team was formed to
build on the success of managing Aberdeen
Group's own DB pension scheme into run-on.In
December, we announced that Aberdeen was
becoming the sponsoring employer of
Stagecoach Group's DB scheme. This
innovative transaction, which delivered
benefits to both Stagecoach and the
scheme's members, is an example of the
positive impact that our specialist client
groups can deliver this year and beyond.

Positioned for growth

With deeper partnerships, improved
investment performance and stronger
operational efficiency, Investments is
positioned to deliver onits 2026 targets.

Aberdeen has significant expertise and
heritage in Asia and EM, and would
benefit from further investor rotation
into these critical markets.

Bringing our institutional expertise to the
wholesale market

We intend to grow in wholesale by
building on strengths in EM, credit, private
markets and enhanced index funds.

Significant structural demand for
infrastructure investment

We estimate that until 2050, ¢.2% of
global GDP will be directed towards the
infrastructure needed to sustain
productivity and population growth.

Building on our expertise in Sustainable
Investing

Demand in this area remains strong,
with £2.8bn of net inflows into our
Sustainable Investing products in 2025.
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Adjusted net operating revenue*

£1,276m

I £1,276m

2024 £1.321m
2023  £1,398m

This measure is a component of adjusted
operating profit and includes revenue we
generate from asset management charges,
platform charges and other transactional/
advice charges and treasury income.

Adjusted operating profit*

$264m

2024  £255m

2023  £249m

Adjusted operating profitis our key alternative
performance measure and is how our results
are measured and reported internally.

Adjusted diluted earnings per share*

15.7p

2025 kY]

2024 150p
2023 139p

This measure shows on a per share basis our
profitability and capital efficiency, calculated
using adjusted profit after tax.

IFRS profit/(loss) before tax

$442m

2024 £251m

2023 £(6)m

IFRS profit/loss before tax is the measure of
profitability set out in our financial statements.
As well as adjusted profit, it includes adjusting
items such as restructuring expenses and
profit on disposal of subsidiaries.

Adjusted capital generation*

£323m

2024  £307m

2023  £299m

This measure aims to show how adjusted profit
contributes to regulatory capital.

*  Alternative performance measures

Net capital generation*

$239m

2024  £238m

2023 £178m

This measure shows Adjusted capital
generation less Restructuring and corporate
transaction expenses (net of tax).

Net diluted capital generation per share*

13.1p

2025 [

2024 131p

2023 9.2p

This measure shows net capital generation on
aper share basis.

We assess our performance using a variety of performance measures including APMs such as adjusted operating profit, adjusted profit before tax, adjusted capital generation
and net capital generation. APMs should be read together with the Group's IFRS financial statements. Further details of all our APMs are included in Supplementary information.
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Full year dividend per share

14.6p

2025 14.6p

2024  14.6p
2023 14.6p

The total annual dividend (interim and final) is
animportant part of the returns that we deliver
to shareholders and is assessed each year in
line with our current policy to hold at 14.6p until
itis covered atleast 1.5 times by adjusted
capital generation.
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Our key performance indicators continued

Investment performance
(Percentage of AUM performing over
three years)

80%

2024  60%

2023  51%

This measures our performance in generating
investment return against benchmark/target.
Calculations for investment performance are
made gross of fees except where the stated
comparator is net of fees.
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Other indicators

Financial information Other information

AUMA

£556.0bn

PSS £556.0bn

2024  £511.4bn
2023 £494.9bn

Net flows — Total

£(3.9)bn

2025 s3.90n [N

2024 £(1.1)bn
2023 £(17.6)bn

Employee engagement survey

67%

2025 K2
2024  57%
2023  54%

This measure is important in gauging the
engagement and motivation of our people in
their roles. It also enables our managers at all
levels to take local action in response to what
their teams are telling them.
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Gross inflows

£82.5bn

2024 £78.3bn
2023  &£64.1bn

Net flows (excluding liquidity)

&(1.7)bn

2025 s.7)on
2024 £(6.1)bn
2023 £(139)bn
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Chief Financial Officer's overview

Siobhan Boylan, Chief Financial Officer

Focused on efficiency and
investing for growth

" am excited to have joined Aberdeen, a business
with significant potential, at animportant time in its
development. My key priorities for the Group are
mMaintaining a disciplined approach to cost control
and capital efficiency while investing strategically to

grow the business.”
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Overview

During 2025 we made good progress
across the Group as we implemented the
plan set out last March. Ininteractive
investor we have continued the very strong
performance reported in recent periods,
while Adviser has delivered a significant
improvement in flows, following the
repricing implemented in February 2025
and ongoing improvements to service.
Investments has also made encouraging
progress in our priority growth areas.

We have exceeded our targeted
transformation savings, creating capacity
for investment and supporting long-term
profitable growth and capital generation.
The programme has delivered £180m of
annualised savings since its launch in early
2024, with £154m benefit reflected in our
cost base in 2025. The cost savings have
driven a 5% or £54m reduction in our
adjusted operating expenses in 2025. With
the programme nearing completion, our
focus shifts to cost discipline through
efficiency and automation.

IFRS profit before tax was £442m, a
significantimprovement on prior year
(2024: £251m). This comprised adjusted
operating profit of £264m (2024: £255m),
adjusted net financing costs and
investment return of £119m (2024: £99m),
and an overall gain from adjusting items of
£59m (2024: loss of £103m).

Financial information Other information

Adjusted operating profitimproved 4% to
£264m (2024: £255m). i adjusted operating
profitincreased 34% to £155m driven by
continued strong customer growth,
increased customer engagement and
improved operational efficiency.

In Adviser, we undertook a strategic
repricing to be more competitive and drive
flows. This, coupled with the end of a third
party expense discount, has resultedin
lower adjusted operating profit of £86m
(2024:£126m).

Investments adjusted operating profit
increased by 5% to £64m, with cost savings
delivered through the transformation
programme partly offset by lower revenue
arising from changes in asset mix.
Improving profitability in this segment
remains akey focus.

The Other segment adjusted operating loss
of £41m (2024: £48m) improved, mainly
reflecting lower costs helped by
rationalisation of non-core activities.

Our balance sheet remains strong. This has
been crucial in enabling us to fund our
transformation programme and invest in
the business while continuing to support our
dividend.

| am confident that the actions we have
takenin 2025 are creating stronger
foundations to deliver better outcomes for
our clients, colleagues and shareholders.
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Chief Financial Officer's overview continued

Financial performance

AUMA increase driven by market movements
andii netinflows

Against a backdrop of ongoing elevated
nmacroeconomic and geopolitical
uncertainty in 2025, Group AUMA rose 9%
to £556.0bn (2024: £511.4bn). Growth was
mainly driven by £47.6bn of positive market
movements, especially in the second half of
the year.

Net outflows (excluding liquidity) improved
significantly to £1.7bn (2024: £6.1bn).

Inii, recordinflows were supported by
continued strong customer growth,
especially in SIPP withiits larger average
balances.

Adviser net outflows improved by 44%, with
the strategic repricing and improved service
creating a strong foundation to return to
positive netinflows.

Investments net outflows (excluding
liquidity) of £6.7bn (2024: £9.0bn) mainly
related to Insurance partners of £6.8bn
(2024: £4.3bn), reflecting Standard Life's
heritage business in run-off.

Institutional and Retail Wealth net flows
(excluding liquidity) improved significantly
to £0.1bn netinflow (2024: £4.7bn outflow).
This benefited from strong net flow
momentum in alternatives and fixed
income as well as improved outflows in
equities. Multi-asset flows benefited from
the £1.2bn Stagecoach Group Pension
Scheme transaction which leverages
Aberdeen'’s pension investment solutions
and private markets expertise.
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Liquidity net outflows were £2.2bn
(2024: £5.0bn netinflow).

Lower revenue reflects equities net outflows
and repricing in Adviser

While average AUMA was higher thanin
2024, adjusted net operating revenue was
3% lower at £1,276m (2024:£1,321m)
across the Group.

iirevenue was up 19%, with sustained
customer growth and increased activity on
the platform reflected in higher trading
volumes and FX revenue.

Treasury income across the Group also
increased, with the positive impact of
higher average cash balances marginally
offset by lower average cash margins.

However, revenue was impacted by the
strategic repricing in Adviser and changes
in the asset mix driven by outflows from
equities resulting in lower revenue margins
in Investments.

Corporate actions, including the sale of non-
core businesses in 2024, resulted in anet
reductionin revenue of £12m.

Expense reductions driven by transformation
Adjusted operating expenses decreased
by 5% to £1,012m (2024: £1,066m). This
principally reflects the benefit of £84m of
cost savings in 2025 from the
transformation programme.

Staff costs were 2% lower at £451m
(excluding variable compensation), with the
benefit of a 3% reductionin average FTEs,
including the net result of corporate
transactions.
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Financial information

Other information

Analysis of profit (§m) 2025 2024
Adjusted net operating revenue 1276 1,321
Adjusted operating expenses (1.012) (1,066)
Adjusted operating profit 264 255
Adjusted net financing costs and investment return 119 99
Adjusted profit before tax 383 354
Adjusting items 59 (103)
IFRS profit before tax 442 251
Andlysis of adjusted operating expenses (§m)
Staff costs excluding variable compensation 451 460
Variable compensation 85 88
Staff and other related costs? 536 548
Non-staff costs 476 518
Adjusted operating expenses 1,012 1,066
Analysis of net flows (£bn)
interactive investor 73 57
Adviser (2:2) (39
Investments 6.7) (9.0)
Eliminations (0.1) 11
Total net flows (excluding liquidity) 1.7) (6.1)
Liquidity net flows (Institutional & Retail Wealth) (2.2) 50
Total net flows (including liquidity) (3.9) (1.1)
1. See Supplementary information for a reconciliation to IFRS staff and other employee related costs.
Adjusted net operating revenue
£1,321m
£29m
£1,276m
o [
(&12m)  (£3m)
(553m) S
(§23m)
2024 Net flows Investments Other Markets  Corporate  Perffees 2025
margin margin actions and other
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This was partly offset by salary increases and
increased investment to drive growthiniii.

Actions taken delivered an 8% reduction in
non-staff costs to £476m, driven by lower
outsourcing, project and change spend,
and market data costs as aresult of the
transformation programme.

The overall reduction in adjusted operating
expenses more than offset the lower
revenue, resulting in 4% growth in adjusted
operating profit to £264m (2024: £255m).

Adjusted net financing costs and
investment return

Adjusted net financing costs and
investment returnincreased by 20% to
£119m (2024: £99m). Higher investment
gains on our seed and co-investments
benefited from positive markets partly
offset by lower interestincome on cash
balances.

Adjusting items benefiting from gains in

our stake in Standard Life plc

Adjusting items were £59min 2025,
including restructuring and corporate
transaction expenses of £106m

(2024: £100m), primarily relating to
implementation of our transformation
programme, and gains of £236mas a
result of a c.45% increase in the value of our
strategic investment in Standard Life plc.

Capital

We remained disciplined in our capital
allocation, delivering continued returns to
our shareholders via dividends while
strategically investing in our businesses to
support sustainable profitable growth.
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Adjusted capital generationincreased by
5% to £323m (2024: £307m). The increase
includes higher adjusted profit after tax as
well as the benefit from actions taken to
unlock value from the DB pension scheme
surplus, which contributed £16min the
second half of the year. Going forward, we
expect this to annualise and benefit capital
generation by ¢.£35m per annum while
retaining future optionality. Net capital
generation was broadly flat at £239m
(2024: £238m) as we continued to
transform and simplify the business.

We maintain a highly selective approach to
inorganic opportunities. In line with this
approach, we announced the followingin
2025:
- We are adding further scale to our CEF
platform via the proposed acquisition of
£1.5bn of assets from MFS. Subject to
approval, this synergistic acquisition will
be profit accretive from year one and is
expected to complete mid-2026.

- We willincrease our stake in Tritax from
our initial 60% stake to ¢.80% in April 2026
and to 100% ownership in 2029,
reinforcing our commmitment to long-
term growth and leadership in the UK
logistics real estate sector.

- Inline with our focus on simplifying the
Group, we completed the sales of
Finimize (via management buyout)in
December 2025 and the financial
planning business in January 2026.

The combination of our balance sheet
strength and the scheme's strong funding
position enabled us to become the
sponsoring employer of the Stagecoach
Group Pension Scheme. Through this
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arrangement, Aberdeen has taken on
responsibility for the scheme's funding as
well as the management of the scheme'’s
£1.2bn of assets and will receive a minority
share of any future distributed surplus.

We maintain a strong balance sheet and
capital position with CET1 own funds at
31 December 2025 of £1,433m. This was
slightly lower than 2024 (£1,465m)
primarily reflecting costs to implement our
transformation programme. Our capital
requirement is now based on our internal
capital assessment with our Own Funds
Threshold Requirement lower at £879m
(2024:£1,054m). As aresult, our CET1
capital coverage ratio has increased
significantly to 163% (2024: 139%) while
total capital coverage stands at 218%
(2024:198%).

We have clear principles by which we
allocate capital across the Group, with the
overarching objective to direct resources
to where they can generate returns for
shareholders:

- First, we will sustainably grow earnings
across our businesses, which is the
source of capital for future investment
and for dividends.

- We will preserve our strong balance
sheet with a high bar used to assess
organic growth investments and a highly
selective approach to inorganic
opportunities. In 2026, we expect
restructuring expenses to be materially
lower and include costs of c.£25m
relating to the final stages of the
transformation programme.

- Our strong capital position gives us the
flexibility to re-invest in the business to

Financial information Other information

deliver sustainable returns and
optionality to lower our gross debt. Over
the medium term we plan to operate
with total capital coverage within arange
of 140-180% as we reduce debt and
continue to invest in the business.

- ltremains the Board's intention to pay a
total annual dividend of 14.6p per share,
untilitis covered at least 1.5 times by
adjusted capital generation. Total
dividend payments relating to 2025 of
£261m are covered 1.24 times onan
adjusted capital generation basis
(2024: 1.18 times). Going forward, our
dividend will be supported by the
strength of our capital generation, with
improving levels of cover over time.

Outlook

Our balance sheet remains strong and has
enabled us to invest to create amore
efficient business through our
transformation programme. This has setin
place the foundations to support long-term
profitable growth and capital generation.

We are confident in the outlook for the
business, and are committed to delivering
our FY 2026 Group targets of adjusted
operating profit above £300m, and net
capital generation of c.£300m.

As we continue to sustainably grow the
business and create value for shareholders,
we are targeting, absent any major market
irregularities, growth in net capital
generation of 5-10% per annum on
average over the medium term, once we
have met our 2026 net capital generation
target.
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interactive investor

Adjusted operating profit up
34% to £155m. Excellent
year of growth in i with net
inflows and trading activity

atrecord levels.iiis very
well positioned to sustain its
growth momentum.

Adjusted net operating revenue

- Revenue of £330m was up 19% or £52m
compared to 2024, reflecting continued
customer growth and diversified revenue
streams.

- Subscription revenue, gross of marketing
incentives, increased by 3% to £62m
(2024: £60m) due to customer growth,
partly offset by customers benefiting
from our differentiated pricing plans.

- Trading revenuesincreased by 44% to
£101m, with daily average retail trades of
26.6kin 2025, up 32% on 2024, helped by
growing customer numbers, increased
customer engagement and trading
during periods of market volatility.

- Treasury income increased by 17% to
£161m, driven by higher average cash
balances helped by growth in customer
numbers, particularly SIPPs. This was
partially offset by areductionin the
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2025 2024 Adjusted net operating revenue 2025 2024
Adjusted net operating revenue £330m £278m Subscription/account fees® £54m £52m
Adjusted operating expenses £(175)m £(162)m Trading transactions £101im £70m
Adjusted operating profit £155m £116m Treasury income £161m £138m
Cost/AUMA ratiot 18bps 19bps Feeincome £23m £25m
Cost/income ratio 53% 58% Less: Cost of sales £(9m £(7)m
AUMA? £97.5bn £77.5bn Adjusted net operating revenue £330m £278m
Gross inflows £16.2bn £13.7bn
Redemptions £(8.9)bn £(8.0)bn
Net flows £7.3bn £5.7bn

average cash margin reflecting the
lower interest rate environment.

- The average cash marginin 2025 was
221bps (2024: 229bps) and is expected
to bein the region of 210-220bps in 2026.

- Feeincome of £23mrelates to the
financial planning business. The sale
of this business completed on
30 January 2026.

Adjusted operating expenses

- Expensesincreased by £13m, or 8%,
reflecting investmentin brand
awareness, technology developments
including ii Community, ii 360 and
i Advice, as well as capacity to
support future growth.

- The cost/AUMA ratio improved to 18bps!
(2024: 19bpst).

AUMA
- AUMAincreased to £97.5bn (2024:
£77.5bn) benefiting from stronger

markets and record netinflows of £7.3bn
driven by sustained customer growth
including in SIPP.

- AUMA at 31 December 2025 includes
£3.6bnrelating to the financial planning
business.

- Average customer cash balances as a
percentage of average AUMA were
8.6%!(2024:8.7%").

- Good momentum in customer
acquisition, with total customers up by
14% to 500k* (2024: 439k*) due to strong
organic growth and the acquisition of
the direct-to-consumer retail book from
Jarvis Investment Management Limited
in July 2025, contributing £1.1bn to AUMA.

- Our strategy of growingin the attractive
SIPP market continues to be successful,
with the number of customers holding a
SIPP account up by 30% to 104.5k!
(2024:80.6k%).

Gross and net flows

- Netinflows increased by 28% to £7.3bn
(2024: £5.7bn) due to growth from new
customers and existing customers
choosing more of our products, including
our SIPP.

- Theiidirect platform attracted net
inflows of £7.6bn (2024: £6.1bn), with
£0.3bn net outflows (2024: £0.4bn
outflows) in the financial planning
business.

1. Excludes financial planning business.

2. Includes financial planning business AUA of £3.6bn
(2024:£3.7bn).

3. Netof £(8)m (2024: £(8)m) of marketing
incentives.
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Adviser
o . o 2025 2024 Adjusted net operating revenue 2025 2024
ﬁdJUStgg oge'gatg‘g Zroflt b Adjusted net operating revenue £205m £237m Platform charges £144m £169m
own o m :;ven Yy Adjusted operating expenses £(119)m £(111)m Treasury income £30m £33m
Strateglc reprl?mg an Adjusted operating profit £86m £126m Other revenue?® £31m £37m
reduced bene.flt froma Cost/income ratio 58% 47% Less: Cost of sales - £(2)m
temporal:y th'_rd pqrty Adjusted net operating revenue yield* 26.6bps 31.2bps Adjusted net operating revenue £205m £237m
outsourcing discount. Focus AUMAZ £80.4bn <75 9bn
remains on retw:nlr!g to Gross inflows £6.9bn £6.5bn
growth and achieving our Redemptions £(94)bn  £(104)bn
2026 net flows target. Net flows £(2.2)bn £(3.9)bn

Adjusted net operating revenue

- Revenue decreased by 14% to £205m
mainly due to lower platform charges.

- Platform charges reduced by 15% to
£144mreflecting the previously
announced repricing which was applied
to the back book in Q1 2025, and the
effect of strategic pricing initiatives
partially offset by growth in AUMA.

- Treasury income on client cash balances
reduced to £30m, reflecting lower
average cash margin as aresult of Bank
of England rate cuts.

- The average margin earned on client
cash balances during 2025 was 251bps
(2024: 263bps). The indicative average
cash margin for FY 2026 is expected to
be lower than FY 2025, reflecting the
impact of rate cuts.

- Other revenue reduced by £6m,
primarily reflecting the sale of threesixty
in July 2024.
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Adjusted net operating revenue yield

- Decreasedto 26.6bps due to lower
revenue including the c.3bps impact of
the repricingin Q1 2025.

- In addition to the reprice, we continue to
offer strategic firm-level and individual
large case pricing as part of ensuring our
proposition remains competitive.

Adjusted operating expenses
- Adjusted operating expenses were
higher, driven by reduced benefit from a
temporary third party outsourcing
discount of £4m (2024: £17m) which
endedin February 2025.

AUMA
AUMA increased to £80.4bn, reflecting
posmve market movements partially
offset by net outflows.

- Average AUMA of £77.0bn, a 3% increase

on 2024.

- Average customer cash balances as a

percentage of average AUA (excluding
bonds and Wrap SIPP) were 2.6%
(2024:2.7%%).

Gross and net flows
- Improved service levels, enhanced

platform functionality and repricing led to
a significantimprovement in net outflows
to £2.2bn (2024: £3.9bn outflows).

- The 44% improvementin net flows

reflects growthin gross inflows of £0.4bn
and a £1.3bnimprovementin
redemptions, despite the impact of
increased tax free cash withdrawals
ahead of the 2025 UK budget.

- We continue to make progress towards

our goal of delivering market-leading
service levels as part of our broader
priority of returning to netinflows as soon
as possible. An improving pipeline further
supports our progress.

. Adjusted net operating revenue yield excludes

revenue of &nil (2024: £4m) for which there are
no attributable assets.

. Includes Platform AUA of £77.0bn (2024: £72.4bn)

and MPS AUM of £3.4bn (2024: £2.8bn).

. Includes £26m (2024: £27m) from the distribution

agreement with Standard Life plc.

. Comparative updated to reflect more accurate

datainputs into calculation.
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Chief Financial Officer's overview continued

Investments

Total Institutional & Retail Wealth (I&RW) Insurance Partners
2025 2024 2025 2024 2025 2024
. . . Adjusted net operating revenuet £739m £797m
AEJUSted opergtlng pr_Oflt up Adjusted operating expenses £(675)m &(736)m
5% to £64m WIth continued Adjusted operating profit £64m £61m
fOC.U.S on operatlonal Cost/income ratio 91% 92%
efficiency offset by lower Adjusted net operating revenue yield? 19.2bps 21.3bps 28.0bps 30.8bps 7.4bps 8.7bps
b es Net ﬂOWS for . AUM £390.4bn £369.70n £222.7bn £2105bn £167.7bn £159.2bn
equities remains challenging, Grossinflows £63.3bn £60.50n £45.0bn £36.70n £18.3bn £23.80n
glesplte a significant Redemptions £(72.2)bn £(64.5)bn £(47.1)bn £(36.4)bn £(25.1)bn £(28.1)bn
lmpr9vement compared to Net flows £(8.9)bn £(4.0)bn £(2.1)bn £0.3bn £(6.8)bn £(4.3)bn
previous trends. Net flows excluding liquidity? £(6.7)bn £(9.0)bn £0.1bn £(4.7)bn £(6.8)bn £(4.3)bn
Adjusted net operating revenue Adjusted net operatingrevenueyield = Gross and net flows L '(f‘z%';f?;lgi; f;fmcnce fees of £15m
- Totalrevenue was 7% lower than 2024 at - I&RW was 2.8bps lower at 28.0bps, - I&RW net outflows were £2.1bn 2. Adjusted net operating yield excludes
£739m, reflecting the impact of net outflows largely due to the impact of net outflows (2024: £0.3bn inflows). Excluding liquidity, revenue of £6m (2024 &nil) for which there
in 2025 and 2024 from higher margin equities in higher margin equities and growth netinflows were £0.1bn (2024: £4.7bn 3 F&:S\?ﬁmt.n?uwble assets
A . . ! . ] . iquidity net flows excluded.
contributing to a lower total revenue yield of across lower margin asset classes. outflows), with the improvement of
19.2bps (2024:21.3bps). - Insurance Partners yield decreased to £4.8bn driven by positive momentum in
- I&RW revenue was 6% lower at £614m (2024: 7.4bps (2024: 8.7bps) due to a shiftin most asset classes, including significant
£654m) reflecting net outflows, primarily in asset mix from active to passive mandate wins in quants and fixed
equities, and changes in asset mix. Total strategies and lower pricing. income, strong demand for commodities,
average I&RW AUM was up 1% to £213.5bn . . as well as the agreement to manage the
(2024: £210.5bn), with average equities AUM Adjl'{Sted operatlan expenses £1.2bn Stagecoach Group Pension
down 13% and average quantitatives AUM - Adjusted operating expenses reduced by Scheme. These helped to drive a23%
up 26%. £61m (8%)to £675m (2024:£736m) increase in gross inflows across I&RW to
- Insurance Partners revenue was 13% lower principally beneﬁ.tihg from transformation £45.0bn (2024:£36.7bn).
at £125m (2024: £143m), reflecting the prqgromme activity which helped t'o - Insurance Partners net outflows
impact of asset mix and lower pricing, partly dehyer lower costs across outsourcing, increased to £6.8bn (2024: £4.3bn),
offsetby a 2% increase in average AUM to project and change spend, market data reflecting heritage business in run-off.
$1611bn. and staff costs.

- Performance fees of £15m (2024: £12m)
were earned mainly from alternatives, fixed
income, real assets and equities.
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Group performance Adjusting items

2025 2024 2025 2024
Andlysis of profit £m £m £m £m
Adjusted operating profit 264 255 Restructuring and corporate transaction expenses (106) (100)
Adjusted net financing costs and investment return 119 99 Amortisation and impairment of intangible assets acquired in business
Adjusted profit before tax 383 354 combinations and through the purchase of customer contracts (118) (129)
Adjusting items 59 (103) (Loss)/profit on disposal of subsidiaries and other operations 3) 89
IFRS profit before tax 442 251 Change in fair value of significant listed investments 236 27)
Tax expense (44) (3) Dividends from significant listed investments 57 56
IFRS profit for the year 398 248  Share of profit or loss from associates and joint ventures 20 24

Profit on disposal of interests in associates and joint ventures - 11

Adjusted diluted earnings per share (pence) 15.7 150 Other 7) 27)
Diluted earnings per share (pence) 212 130 Total adjusting items 59 (103)

Adjusted net financing costs and investment return

Adjusted net financing costs and investment return resulted in a gain of £119m

(2024: gain £99m):

- Investment gains, including from seed capital and co-investment fund holdings of £41m
(2024: gains £19m).

- Net finance income of £41m (2024: £58m), reflecting a lower rate of interest on cash
and liquid assets.

- Higher netinterest credit relating to the staff pension schemes of £37m (2024: £22m),
principally reflecting an increase in the opening discount rate due to arise in corporate
bond yields, and higher costs in 2024 relating to de-risking of the pension scheme.

Adjusting items

Restructuring and corporate transaction expenses were £106m (2024: £100m).
Restructuring costs of £88m (2024: £88m) mainly relate to transformation programme
expenses. Corporate transaction costs of £18m (2024: £12m) primarily related to prior
period transactions.

Amortisation and impairment of intangible assets acquired in business combinations and
through the purchase of customer contracts reduced to £118m (2024: £129m).
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Loss on disposal of interests in subsidiaries and other operations relates to the management
buyout of Finimize which completed in December 2025. The profit in 2024 primarily
relates to the sale of our European-headquartered Private Equity business. See Note 1 for
further details.

Change in fair value of significant listed investments of £236m from favourable market
movements in our shareholding in Standard Life plc.

Dividends from significant listed investments of £57m (2024: £56m) relates to our
shareholdingin Standard Life plc.

Share of profit or loss from associates and joint ventures, which primarily relates to HASL,
decreased to £20m (2024: £24m). The HASL profitin 2024 benefited from investment-
related gains due to favourable market conditions.

Profit on disposal of interest in associates and joint ventures in 2024 relates to the sale of
shareholding in Virgin Money UTM.

Other includes a £20m expense for net fair value movements in contingent consideration,
primarily relating to Tritax. Other also included a £7m net expense relating to properties
which are not being used operationally. See Note 11 for further details of other

adjusting items.

See pages 179 and 194 for further details on adjusted operating profit and reconciliation of adjusted operating profit to
IFRS profit. Further details on adjusting items are included in the Supplementary information section.
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Tax policy

We have important responsibilities in paying and collecting taxes in the countries in which
we operate. Our tax strategy is therefore, guided by a commitment to high ethical, legal
and professional standards and being open and transparent about what we are doing to
mMeet those standards.

Tax expense

The total IFRS tax expense attributable to the profit for the year is £44m (2024: £3m),

including a tax credit attributable to adjusting items of £41m (2024: £67m), which resulted

in an effective tax rate of 10% (2024: 1%). The difference to the UK Corporation Tax rate of

25% is mainly driven by:

- Dividend income and fair value movements from our investments in Standard Life plc
not being subject to tax.

- Pension scheme interest income included on a net of tax basis.

- Utilisation of previously unrecognised historic losses against capital gains and
overseas profits.

- Prior year adjustments reflecting additional partnership income subject to tax and costs
relating to a previously sold business.

The tax expense attributable to adjusted profitis £85m (2024: £70m), an effective tax rate
of 22% (2024:20%). This is lower than the 25% UK rate primarily due to the utilisation of
previously unrecognised historic losses and pension scheme interest income included on
anet of tax basis offset by additional partnership income subject to tax.

Total tax contribution

Total tax contribution is a measure of all the taxes Aberdeen Group plc pays to and
collects on behalf of governments in the territories in which we operate. Our total tax
contribution was £447m (2024 £362m). Of the total, £131m (2024: £135m) was borne by
Aberdeen whilst £316m (2024: £227m) represents tax collected by Aberdeen on behalf of
the tax authorities. Taxes borne mainly consist of corporation tax, employer’s national
insurance contributions and irrecoverable VAT. The taxes collected figure mainly
comprised pay-as-you-earn deductions from employee payroll payments, employees’
national insurance contributions, VAT collected and income tax collected on behalf of
HMRC on platform pensions business.

The increase in our total tax contribution includes additional VAT collected following the
transfer of Standard Life's Trustee Investment Plan (TIP) business and anincrease in
income tax collected on withdrawals from pension products.

You can read our latest tax report on our website
www.aberdeenplc.com/annualreport
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Earnings per share

- Adjusted diluted earnings per share increased to 15.7p (2024: 15.0p) due to the higher
adjusted profit after tax.

- Diluted earnings per share was 21.2p (2024: 13.0p), reflecting favourable market
nmovements in our shareholding in Standard Life plc and also the higher adjusted profit
after tax.

- Adjusted diluted earnings per share and diluted earnings per share were both impacted
in 2025 by ¢.0.3p from the loss of the tax credit resulting from funding the cost of
providing defined contribution pension benefits from the defined benefit pension
scheme surplus.

Dividends
The Board has recommended a final dividend for 2025 of 7.3p (2024: 7.3p) per share,
resulting in a total dividend for the year of 14.6p (2024: 14.6p).

The final dividend is subject to shareholder approval and will be paid on 6 May 2026 to
shareholders on the register at close of business on 20 March 2026. The final dividend
paymentis expected to be £130m.

External dividends are funded from the cumulative dividend income that Aberdeen
Group plc receives fromits subsidiaries and other investments (see next page for details
of cash and distributable reserves). The need to hold appropriate regulatory capital is the
primary restriction on the Group's ability to pay dividends. Further information on the
principal risks and uncertainties that may affect the business and therefore dividends is
provided in the Risk management section.

The adjusted capital generation trend and related dividend coverage is shown below:

2024 £307m 118x
2023 £299m 112x
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Chief Financial Officer's overview continued

Liquidity and capital

Cash and liquid resources and distributable reserves

Cash and liquid resources remained robust at £1.8bn at 31 December 2025

(2024: £1.7bn). These resources are high quality and mainly investedin cash, money
market instruments and short-term debt securities. Cash and liquid resources held by
Aberdeen Group plc were £0.6bn (2024: £0.4bn).

Further information on cash and liquid resources, and a reconciliation to IFRS cash and
cash equivalents, are provided in Supplementary information.

At 31 December 2025, Aberdeen Group plc had £3.3bn (2024: £2.9bn) of distributable
reserves.

IFRS net cash flows
2025 2024
£m £m
Cash and cash equivalents at the beginning of the year 1,335 1,210
Net cash flows from operating activities 427 213
Net cash flows from investing activities 438 258
Net cash flows from financing activities (394) (342)
Net increase in cash and cash equivalents 471 129
Effects of exchange rate changes on cash and cash equivalents (4) 4)
Cash and cash equivalents at the end of the year 1,802 1335

- Net cash inflows from operating activities of £427m includes the benefit from the higher
profitin the year. Outflows from restructuring and corporate transaction expenses, net
of tax, were £88m (2024: £53m).

- Net cash inflows from investing activities of £438m primarily reflect the maturity of cash
invested in money market instruments which were not classified as cash equivalents.
Inflows also include £150m of cash backing unit linked liabilities recognised at the date
of the transfer of Standard Life's TIP business in March 2025. See Note 23 for further
details.

- Net cash outflows from financing activities of £394m includes £261mrelating to the
dividend payment.
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IFPR own funds
The CET1 own funds at 31 December 2025 were £1,433m (2024: £1,465m).

As a result of our ongoing capital management processes and FCA supervisory review,
we have seen areduction in the Own Funds Threshold Requirement to £879m (2024:
£1,054m). Key movements in CET1 own funds and respective coverage are shownin the
table below.

Analysis of movements in CET1 own funds and respective 2025 2024
coverage £m % <m %
Opening CET1 own funds® 1,465 167 1,466 139
Sources of capital
Adjusted capital generation 323 307
Disposals? - 74
Uses of capital
Restructuring and corporate transaction
expenses (net of tax) (84) (69)
Dividends (261) (260)
Acquisitions® (10) (20)
Other - (33)
Total 1,433 163 1,465 139

1. 2025 coverage calculated based on Own Funds Threshold Requirement at 31 December 2025.

2. European-headquartered Private Equity business, Virgin Money UTM, threesixty business with related
intangibles and partial disposal of Focus Business Solutions in 2024.

3. D2Cbook from Jarvis in 2025. First Trust funds in 2024.

The full value of the Group's significant listed investment in Standard Life plc of £767m, and
the IAS19 staff defined benefit pension scheme surplus of £798m are excluded from the
capital position under IFPR.

A summary of our capital coverage is shown in the table below.

2025 2024
Capital coverage £m £m
CET1 own funds 1,433 1,465
Total own funds 1918 2,089
Own Funds Threshold Requirement 879 1,054
CET1 capital coverage 163% 139%
Total capital coverage 218% 198%

Over the medium term we expect to operate with total capital coverage within a range of
140-180% as we reduce debt and continue to invest in the business.



45

Chief Financial Officer's overview continued

Capital generation

Adjusted capital generation, which shows how adjusted profit contributes to regulatory

capital, increased by 5% to £323m. Capital generation in 2025 benefited from the

utilisation of the DB pension scheme surplus to fund the cost of providing DC benefits to

current employees.

Net capital generationincreased by £1m to £239m and net diluted capital generation per
share was maintained at 13.1p. Net capital generation benefited from the higher adjusted

capital generation described above. This was largely offset by the impact of a higher
effective tax rate, with 2024 benefiting from a tax credit arising from a prior year

adjustment relating to restructuring and corporate transaction expenses.

2025 2024
£m £m
Adjusted profit after tax 298 284
Less netinterest credit relating to the staff pension schemes (37) (22)
Add utilisation of DB pension scheme surplus to fund DC benefits 16 —
Less interest paid on other equity (11) (11)
Add dividends received from associates, joint ventures and
significant listed investments 57 56
Adjusted capital generation 323 307
Less restructuring and corporate transaction expenses
(net of tax) (84) (69)
Net capital generation 239 238
Adjusted diluted capital generation per share (pence) 17.7 169
Net diluted capital generation per share (pence) 131 131
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IFRS net assets

IFRS net assets attributable to equity holders was stable at £4.9bn (2024: £4.8bn) reflecting

the IFRS profit before tax offset by dividends paid in the period:

- Intangible assets decreased to £1.3bn (2024: £1.5bn) primarily due to regular
amortisation. Further details are provided in Note 13.

- Our principal DB staff pension scheme, whichis closed to future accrual, continues to
have a significant surplus of £0.8bn (2024: £0.8bn). The utilisation of part of the DB
pension surplus to fund the cost of providing defined contribution benefits to current
employees is expected to result in an annual benefit of ¢.£35m to net capital generation,
with an annual review of other options including an insurance buyout. The actual benefit
recordedin 2025, since the implementation of the arrangement at the start of July 2025,
was £16m. See Note 32 for further details.

- Financial investments reduced slightly to £1.7bn (2024: £1.8bn) mainly due to the
redemption of cash invested in money market instruments that were classified as debt
securities. At 31 December 2025, financial investments included £767m (2024: £530m)
in relation to our stake in Standard Life plc.

Note 43 of the Group financial statements includes a reconciliation between IFRS equity and regulatory

capital resources, and details of our capital management policies.
LYDJ]A\ ﬁ]

Siobhan Boylan
Chief Financial Officer
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Sustainability strategy

Our focus on sustainability
helps us enable clients to
be better investors

We are here to support
our customers and clients
with the tools and insight
they need to navigate

an ever-changing world.
What drives us is simple:
our unwavering belief in
the power of investing to
change lives.

We want to help shape a sustainable future
by supporting inclusive growth and a just
transition to alow-carbon economy. For
our clients, people and future generations,
this is what responsible business means.

We consider sustainability when determining
our corporate strategy and commercial

initiatives, as part of long-term value creation.

Our strategy is not static and will be
iterative in response to the changing
landscape: macroeconomic, regulatory
and scientific.
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Responsible business

Compliant

Our disclosure will align to recognised
guidance frameworks and will consider
the interests of our various stakeholders.

Commercidl

We will support our clients’ and
customers’ management of the long-
term risks and opportunities associated
with the environmental transition and
inclusive growth.

See page 62

Inclusive growth

Socialimpact

We are building a business that supports
social inclusion and financial wellbeing for
our clients, colleagues and communities.

Talent & culture

We are committed to creating an
inclusive organisation that attracts brilliant
talent, where people can thrive and
belong, and where they canlearn,
develop and do their best work.

See page 48

Environmental transition

Climate

A client- and customer-centred climate
approach that strengthens resilience
across our business and supports long-
term growth, underpinned by our Climate
Transition Plan.

See page 56

Nature

Although less mature than climate
reporting, we believe that protecting
natural capital is integral to supporting
long-term prosperity. We present our
TNFD-aligned strategy and aim to
integrate nature expertise into our
customer and client solutions.
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Strategic report

Oversight and management of identified risks and opportunities

Roles and accountabilities

Governance Financial information Other information

Our framework
=

We use a governance framework aligned to the UK Corporate
Governance Code's (2024) principles. Our Board oversees the
implementation of the Group's business model and the activities

of our three businesses: i, Adviser and Investments, which includes
oversight of material sustainability matters relating to our business model
and strategy. This oversight is informed by Group stress testing and
scenario analysis, as well as climate/wider environmental risk assessment
using our Enterprise Risk Management Framework impact matrix to
identify and understand the most material Group-level environment-
related risks and opportunities.

AN

i} Board and its Committees

Our Board approves the Group sustainability strategy, with the
Audit and Risk Committee providing oversight of sustainability
reporting, and the Nomination and Governance Committee
providing oversight of our Talent agenda, including inclusion.

Read more:
www.aberdeenplc.com/annualreport

lllustrating Board oversightin 2025
Timeline of engagement:

a N
Executive Directors

The Board delegates responsibility for sustainability matters to the

Chief Executive Officer (CEO) who, alongside our Chief Financial Officer,
isincentivised through our Executive Remuneration Policy to achieve
sustained performance against our public sustainability targets.

Executive Leadership Team

Our sustainability ambition, plan and actions are led by our
Executive Leadership Team (ELT) and progress is measured
through the Executive Directors’ scorecard.

@ Group Sustainability Strategy Forum

The Group Sustainability Strategy Forum (GSSF), established in 2025 and
chaired by the Group Head of Sustainability, comprises cross-business
sustainability leads who are integral to the development and delivery of
the Group sustainability strategy. The GSSF has delegated authority from
the CEO, via the Board and ELT, to support the assessment of
sustainability-related risks and opportunities and to provide related
recommendations, including input into our Climate Transition Plan (CTP).

@ Embedded sustainability expertise

Our Group General Counsel, Group Head of Sustainability and

corporate sustainability team lead the management and delivery of our
sustainability plans and actions. Our Investments business has a central
sustainable investing team, led by our Chief Sustainable Investment
Officer, as well as dedicated asset class sustainability specialists. Our Chief
People Officer, Colleague Experience Director and colleague experience
team manage the Group's culture plans and actions.

Colleague networks

Our Colleague Council brings together all aspects of our colleague voice.
Our colleague networks support colleagues to play a role in shaping our
culture. Our ELT provides sponsorship for the Colleague Counciland
each network.

Our people

Our Global Code of Conduct describes the principles and standards to
which we hold ourselves, including on sustainability. We ask all colleagues to
apply these principles in every decision and action they take.

FEBRUARY >

JANUARY

Board: review and
approval of ARA/
Sustainability and TCFD
report

Remuneration
Committee: non-
financial scorecards
reviewed, including
climate metrics

Remuneration
Committee: non-
financial scorecards
reviewed, including
climate metrics

Audit Committee: review
of draft Sustainability and
TCFD report
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APRIL/MAY

Remuneration
Committee: non-
financial scorecards
reviewed, including
climate metrics
Board: sustainability
update, including
sustainability strategy
and operating model

> AUGUST

SEPTEMBER

> OCTOBER > >

DECEMBER

Audit Committee: Board: sustainability Board: sustainability Audit and Risk Nomination and
review of evolving update, including CTP update as part of CEO Committee: Governance
sustainability reporting Remuneration report sustainability reporting Committee: talent
requirements Committee: non- Remuneration update update, including
Remuneration financial scorecards Committee: oversight of Board: sustainability pay gaps
Committee: non- reviewed, including pay gap methodology update, including CTP Audit and Risk
financial scorecards climate metrics and figures Committee:
reviewed, including sustainability
climate metrics reporting update
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Inclusive growth

Socialimpact

We are committed to building a business that supports social : Head of Social Impact Strategy

inclusion and financial wellbeing for our clients, colleagues and

ComI’Y.WUﬂI’E'IeS. We belleve' YVG can O.Chleve our Ombltlf)h by "Many people in the UK lack the confidence and resources to make
enabling financial capability and fair work and ensuring our informed financial decisions. Our vision is to empower individuals

offerings are accessible to all. with the knowledge, tools, and opportunities to build secure futures.
Through education, fair work, accessible financial solutions and strong
partnerships, we aim to create inclusive growth that strengthens
communities and economies.”

Customers and clients il Communities

Accessible financial tools help ensure uL ¢ Through our charity partnerships we help to

solutions are accessible to all, especially A build confidence and good financial habits

those facing the greatest challenges o that empower communities to have a
positive financial future

Read more on page 49 | . Read more on page 50

Fair work practices P I Employees

Fair work practices and inclusive I We support pathways into
opportunities enable progress - for employment so that individuals are
individuals, commmunities and the wider ¥ - empowered to move forward with
economy iy , purpose and direction

Read more:
Read more on page 49 ‘ aberdeenplc.com/annualreport
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Inclusive growth continued

Social impact: accessible offerings and fair work
Supporting our customers, clients and colleagues to achieve financial security

Accessible offerings

interactive investor (i)

Our i business continues to champion
investing and strengthen its value offering
viaits disruptive flat-fee model, helping
more people across the UK build long-term
financial resilience.

The platform’s Great British Retirement
Survey shone a spotlight on glaring pension
gaps across the UK, calling for urgent
engagement. il demonstrates how
platforms can make pensions more
accessible and cost-effective for abroader
range of investors, and the new managed
portfolios within its pension offering is a
prime example.

il has continued to use its unique data-led
insights, such as the iiindex, to celebrate
the success of self-directed investors,
showcase broader investment gaps in the
UK, and highlight whatis needed to
encourage more people toinvest. All thisis
made possible by the suite of tools and
educational insights that i develops. Recent
examples include the launch of its new
educational tool, Investment Coach, and
the launch of i Community - a dedicated
social platform where investors can share
ideas and insights with like-minded
investors and learn from each other.
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Adviser

Our Adviser business is committed to
supporting advisers in delivering the best
outcomes for all clients, including those in
vulnerable circumstances. Guided by the
Financial Conduct Authority’s four drivers of
vulnerability - health, life events, resilience,
and capability - Adviser's Client
Engagement Hub aims to deliver processes
that are accessible and simple to use.
Adviser provides services such as braille
and large-print documents, Relay UK
support, and sign language interpreter calls
to make their offering inclusive for
customers with additional needs.

In 2025, this approach was strengthened
through updating call scripts and training to
encourage greater disclosure, enabling
advisers to provide tailored care. Adviser
also partnered with charities, including The
Loss Foundation and Dementia UK, giving
our teams specialist knowledge to support
customers and families experiencing loss
or cognitive impairment.

To provide compassionate guidance, a
dedicated bereavement support line was
established, staffed by specialists trained to
respond with empathy and care. These
initiatives reflect Adviser's ongoing
commitment to continually assess and
improve outcomes for customersin
vulnerable circumstances.

Strategic report

Alongside this, the Aberdeen SIPP was
launched as a digital pension solution to
help customers save for the long term.
Through features such as Family Linking
and the introduction of a Junior SIPP,
Adviser aims to support families in building
financial confidence and fostering positive
saving habits for the future.

Fair work - our operations

Living Wage and Living Hours

We have been accredited by the

UK Living Wage Foundation as a Living
Wage Employer since 2014, and as

a Living Hours employer since 2020.

Pay standards

AllUK-based colleagues, who make

up over 80% of our global workforce,
receive pay at or above the UK Living
Wage. For colleagues outside the UK,
pay is maintained above the statutory
minimum wage in their country of work.

Third-party workers

In the UK, these living wage and living hours
commitments also apply to third-party
workers operating in our offices. Our Global
Third-Party Code of Conduct sets out
expectations for all third parties we work
with globally, including alignment with fair
pay and ethical employment standards.

Governance

Financial information Other information

Living hours accreditation

Living hours accreditation addresses
insecure work by providing greater security
for workers. Itincludes measures such as
minimum guaranteed hours and
reasonable notice of shifts. These
requirements apply to both our employees
and third-party workers working in our UK
offices.

Fair work - Investments

When analysing potential investee
companies’ alignment with decent working
practices in certain strategies, our
Investments business defines 'decent work'
as providing seven widely accepted
features: aliving wage; guaranteed secure
employment; safe working conditions;
equal employment opportunities and
treatment; social protection for workers
and their families; prospects for personal
development and encouragement of
social integration; and that workers are
free to express concerns and to organise.

Decent work within organisations can
make for a more productive workforce,
increase operational efficiency and reduce
reputational risks. In 2025, our Investments
business undertook 88 labour-related
engagements, covering topics such as
labour practices, workplace health and
safety and employee engagement.


https://www.ii.co.uk/pensions/iiGBRS
https://www.ii.co.uk/pensions/iiGBRS
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Inclusive growth continued

Social impact: communities - partnerships
Through education and mentorship, we are supporting young people to
achieve financial confidence and pathways to employment

Money Ready

The Aberdeen Group Charitable
Foundation has partnered with Money
Ready since 2022 to deliver financial
education to young people across the UK,
with a strong focus on Scotland. This
collaboration has already reached around
15,000 young people, helping them build
essential money management skills to
prevent financial crises and achieve long-
termindependence. It has also
strengthenedreferral pathways, supported
research, and built strategic partnerships to
improve access and impact.

In 2025, we renewed funding for another
three years to expand this work further.
Over the next phase, Money Ready will
reach 10,000 more people, including
vulnerable young adults at key life stages
and older groups such as new parents and
first-time homebuyers. Planned initiatives
include training educators, delivering
programmes in high-need settings such as
prisons and homeless centres, and
introducing a Money Ready assessment
tool. Expected outcomes include a 45%
reduction in missed bills, 64% drop in
evictions, and a 60% decrease in average
debt, alongside improved confidence,
savings habits and financial resilience.
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Working Rite

In 2024, Aberdeen partnered with Working
Rite to help young people who are almost
entirely disengaged from education find a
route into college or work before leaving
school. This three-year partnership,
supported by funding from the Aberdeen
Group Charitable Foundation, is expanding
Working Rite's Choices programme across
Edinburgh, Aberdeen and Glasgow,
creating pathways to sustainable careers,
including in financial services.

The programme acts as a bridge between
school and employment, offering
mentoring, work placements and life skills
training to help young people overcome
barriers and move into positive
destinations.

Aberdeen'’s support goes beyond funding.
We have opened access to our network,
supply chain and staff to create lasting
change and, as aresult, our suppliers now
offer placements and jobs to young people
through Working Rite. Our people and
partners have provided branding updates
and delivered a digital transformation
programme for the charity. We have
introduced financial literacy sessions
through Money Ready, giving participants
an accredited qualification. Aberdeen
colleagues also provide long-term
mentoring to programme participants.

Strategic report

Governance

Money Ready - 78% of participants report
an improvement in their knowledge of
money

78%

Working Rite - 80% attendance compared
with an average of 35% at school

80%

Financial information Other information

CASE STUDY

Partnering with
suppliers

In 2025, we partnered with our
supplier, ISS, to support Working Rite.
Together, we created paid work
placements for participants in the
Working Rite programme, providing
practical skills and a pathway into
employment across ISS locations in
Scotland.

By introducing Working Rite to our
supply base, we facilitated networking
opportunities that enable both our
suppliers and the charity to build
direct relationships. This approach
benefits our suppliers and Working
Rite, while also increasing social
impact by giving young people
meaningful, paid work experience
and improving their future prospects.
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Inclusive growth continued

Social impact: colleagues

Strategic report

Connecting our colleagues to causes close to their hearts

Colleague initiatives

We actively support our colleagues’

passion for contributing to causes

and organisations close to their hearts,

including through:

- Volunteering - we offer colleagues three
paid days of volunteering leave, either
during or beyond regular working hours
(inthe UK), enabling them to make
meaningfulimpact to their chosen
charities.

- Fundraising - we match colleague
funding efforts, up to a total of £200 per
person, per annum. In 2025, funds raised
through this policy totalled £218k.

- UK employees can make regular
contributions via our payroll giving

scheme where we match up to £100 per

month. Colleagues gave a total of £123k
to charity in this way, with Aberdeen
matching £77k.In 2025, we were
awarded a Silver Payroll Giving Quality
Mark by CAF in recognition of the efforts

made to grow employee engagementin

the scheme over the last financial year.
- We support UK colleagues to round their
salaries down to the nearest pound, with

all funds donated to the Aberdeen Group

Charitable Trust.
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Regional Charity Forums

Our Regional Charity Forums continued
to drive local charitable giving and
colleague engagement, through working
with their elected charity partners and
awarding small grants to address local
community needs.

The regional partners we worked within

2025 are all planet focused and include the

RSPB (UK), The Drexel University of Natural
Sciences (Americas), UNICEF (EMEA) and
WWE Singapore (APAC).

Small grant funding awarded by
colleague-led forums complemented
these partnerships by supporting regional
priority themes:

- UK - Arts and community engagement;
health and wellbeing; children and
youth support; veterans and social
re-integration; and education and
skills development.

- Americas - Children and family support.

- EMEA -Homelessness and social
inclusion; youth and education; and
poverty alleviation and community
support.

- APAC - Health and wellbeing
and youth and family support.

In 2025, we brought together the work
of the Aberdeen Group Charitable
Foundation (the 'Foundation") and the
former abrdn Financial Fairness Trust
into one charity, the Aberdeen Group
Charitable Trust (the 'Trust"),
registeredin Scotland (SC040877).

While this report reflects on the
achievements of the Foundation in
2025, going forward, all charitable
activity will be driven under the Trust,
enabling us to focus on building
financial capability, creating pathways
to fair work, investing in nature, and
helping people and communities
thrive.

Governance

Volunteering hours completed by global
colleaguesin 2025

2,967

Total funds raised for charity through
colleague fundraising and company
matching

£218k

Financial information Other information

CASE STUDY

Real Estate Skm
annual challenge

Each year, our Real Estate team hosts
a 5km run that unites Aberdeen
colleagues in a shared commitment
to wellbeing and giving back. This
annual event fosters team spirit while
making a tangible difference through
fundraising.

In 2025, more than 400 colleagues
took part, raising £14,225 for the
British Heart Foundation and Children
First. With an additional £10,000
contribution from Aberdeen Group
plc, a total of £24,225 was donated to
these vital charities - substantially
increasing the funds donated and
amplifying support for causes that
matter.

a ﬂherdeen
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Inclusive growth continued

Talent and culture

Unlocking the potential of our people strengthens our
business and the outcomes we deliver. Our people
strategy and framework support every colleague at

Aberdeen to grow and succeed.

<4
o

Culture |

Colleague engagement increased in 2025, with pride and
advocacy reaching their highest levels. Our most recent
Pulse Survey showed a marked improvement across alll
engagement drivers, reflecting the impact of clearer
leadership, stronger commmunication, investmentin
careers and arenewed focus on psychological safety.
These improvements came despite recent
organisational change, underscoring the resilience of our
culture and the strength of the foundations we have built.
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Tracey Hahn

Chief People Officer

Governance Financial information Other information

‘Our people are at the heart of Aberdeen'’s performance and future success.

In 2025, we made purposeful progress in strengthening engagement, building
trust and evolving how we think about talent and inclusion. This matters because
inclusive, psychologically safe teams make better decisions, innovate more

quickly and deliver stronger outcomes for our clients. We are building
aworkplace where our people can do their best work, where leaders create
clarity and unlock potential and where we can all grow and develop our careers.
While we are encouraged by the progress we've made, we remain ambitious
and committed to continuing this work as a core driver of sustainable growth.”

Read more on page 54

Inclusion

We continue to evolve our approach to Inclusion. In 2025,
we moved beyond a sole reliance on representation
targets to introduce our Indicators of Inclusion - a set of
cultural and talent-focused indicators designed to
provide earlier, more actionable insight into how inclusive
our organisation truly is. These indicators complement
traditional diversity metrics and focus on what matters
most for performance: psychological safety, the flow of
talent through our organisation, and diversity at all levels.

Read more:
aberdeenplc.com/annualreport

Talent

Our talent agenda has remained closely aligned to
business priorities. We invested in leadership
capability, strengthened career frameworks,
accelerated mentoring and continued to improve
transparency around careers and progression. The
resultis a more confident organisation, clearer talent
conversations and improved accountability for high-
performing leadership.




53

Inclusive growth continued

Inclusion: colleague engagement
A year of meaningful progress

Our 2025 engagement results

We are pleased to report a 10 percentage
pointincrease in our colleague
engagement score to 67% (2024:57%) - a
significant year-on-year improvement.

Participation remained strong, with 86% of
colleagues completing our all-colleague
survey in October 2025, and sharing over
6,000 comments - a clear sign of a healthy
feedback culture.

Allunderlying drivers of engagement have
improved, with pride and advocacy at their
highest levelsinrecent years. Focused
leadership activity, strategic clarity, and
new styles of commmunication have
strengthened confidence in leadership.
Colleagues at Aberdeen continue to value
and rate their managers highly.

Comments tell us we have strong and
cohesive teams, clear alignment with our
strategy, and a tangible connection
between day-to-day work and the positive
impact we create for our clients.

Our focus on careers at Aberdeen
continues, and is increasingly recognised
by colleagues who appreciate
opportunities for personal development,
skillenhancement within their role, and
improved access to training and tools.
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Colleague engagement score
()

67%

(2024:57%)

"My manager gives me useful feedback
on how well I'm performing”

79%
(2024:74%)

‘I have confidence in the leadership
team in my part of the business”

66%
(2024:58%)

"l know how my work contributes to
delivering Aberdeen'’s strategy”

81%
(2024:78%)

‘| believe there are good career
opportunities for me here”

57%

(2024: 44%)
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Colleague Council

Our global Colleague Council, formed in
September 2024, continued to give
colleagues a strong voice, helping to
enhance trust and transparency. Through
open communication, active listening and
early testing of ideas, we have been able to
refine plans to create better business
outcomes.

Each member of our Colleague Council
works with local leadership, empowering
colleagues to drive actionin response to
feedback and creating an environment
where every voice matters. This has been
fundamentalin reinforcing pride, advocacy
and confidence across the organisation.

Setting the direction

Introduced in 2025, our Culture Dashboard
was designed in partnership with our
executive team and ratified by our Board
to ensure every strategic action aligns with
our cultural ambitions. The dashboard
reflects our commitment to clarity and
accountability, enabling leaders at all levels
in the Group to focus on what matters most
for colleague experience and
organisational performance.

Governance
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We measure what matters and use those
insights to learn and adapt. Progress is
reviewed regularly at ELT and Board level,
with deep dives into areas where we need
to pay closer attention. This clarity has
helped to drive a significant positive shiftin
culture and engagement across the
businessin 2025.

Looking ahead

As we move into 2026, we are building on
our strong foundations through investing in
the leaders who will shape our future. Our
Unlocking Leadership programmeis
designed to drive our business forward by
equipping leaders with the clarity,
accountability and execution skills needed
to deliver for clients.

We also remain focused on creating
psychological safety for our colleagues, an
area where the survey indicates an
opportunity and room for growth.

Built on real data and insight, we aim to
develop skills and behaviours that directly
affect performance, innovation, and
results. These practical interventions will
help to drive clarity, confidence and
impact, ensuring allleaders create an
environment where colleagues can thrive.
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Inclusion
Making progress

Inrecent years, representation targets
have played animportant role in building
momentum and transparency. In 2025, we
continued to embed inclusion as a core
business priority, strengthening our focus
on outcomes, accountability and
sustainable cultural change. Our approach
evolved from monitoring and reporting
representation targets to 'Indicators of
Inclusion’. These indicators move us
beyond simply tracking whois in the room,
enabling us to understand how inclusive
our working environment is.

Our gender and ethnic representation metrics

Board - gender»

44% o

Senior leadership? -
gender:

4026 o

Workforce? -
gender:

44% ...
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They focus on three areas: Psychological
safety - whether colleagues feel safe to
speak up, challenge, innovate and learn;
Aberdeen talent - how effectively talent
flows through the organisation, from hiring
through to promotion and retention; and
Diversity - representation across gender,
ethnicity and other characteristics.

This approach gives us a more actionable
and predictive view of inclusion, offering
granular insight at regional and business
unit level. These insights will help us identify
where future action is needed, strengthen
leadership accountability and ensure
inclusion is embedded across our culture.

Board - ethnicity»

11% ethnic minority

UK senior leadership -
ethnicity:

10% ethnic minority

Workforce - ethnicity
disclosure

80%

Strategic report
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Statement of consistency with the FCA Listing Rules

At 31 December 2025, four of the Aberdeen
Group plc Board were wormen, with one?
Director identifying as from a minority ethnic
background. Diversity characteristics are
self-reported by Board members and
colleagues and are based on information
self-reported at time of joining or updated at
any stage during colleague or Board
member tenure. Ethnicity: colleagues may
select 'prefer not to say’ or select from

pre-determined drop-down options based
on census categories and colleague
location. Gender: splitis between male and
female for the basis of reporting. One senior
position on the Board, as defined by UKLR
16.3.29, was held by awoman as at 31
December 2025. The Board continues to
supportits Diversity Statement. Further detail
on page 86.

Number of Numberin  Percentage of
Board and executive management gender Numberof Percentageof senior positions executive executive
representation Board members theBoard  ontheBoard® management'  management
Women 4 44% 1 4 36%
Men 5 56% 3 7 64%
Number of Number of Numberin Percentage of
Board and executive management ethnic Board Percentageof senior positions executive executive
representation members the Board ontheBoard management management
White British or other White
(including minority-white groups) 8 89% 4 8 73%
Asian/Asian British 1 11% = 1 9%
Not specified/prefer not to say — — — 2 18%
Number of Percentage of Number of Percentage of
Subsidiary Subsidiary Subsidiary Subsidiary
Subsidiary Director gender Directors in Directors in Directorsin Directorsin
representation® 2025 2025 2024 2024
Wormen 7 (of 16) 44% 12 (of 27) 44%
Men 9 (of 16) 56% 15 (of 27) 56%

A 2025 data subject to Independent Limited Assurance in accordance with ISAE(UK)3000 and ISAE3410 by
KPMG. Assurance statement is included in the Other information section (page 300) of this report. Our
detailed reporting criteriais included in the ESG data book at www.aberdeenplc.com/annualreport

1. Senior leadership relates to leaders one and two levels below the CEO and includes the Company Secretary,
but excludes administration roles and individuals on garden leave.

2. Global workforce of 4,426 (2024: 4,396) including 1,927 (2024: 1,898) women. 11 colleagues without gender
data on our people system are excluded from the headcount data (2024: 24).

3. Current senior positions on the Aberdeen Group plc Board are Chief Executive Officer, Chief Financial Officer,

Senior Independent Director, and Chair.

4. Executive management team includes direct reports to the CEO (CEO-1) and excludes administration roles.
5. Directors of the Company'’s direct subsidiaries as listed in Note 45(a) of the Group financial statements and

not otherwise classified above.
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Inclusion: UK pay gap disclosures
Our UK gender and ethnicity pay gaps

UK pay gap reporting

We are committed to building a fair and
transparent organisation where all
colleagues have equitable access to
opportunity. In 2025, we published our
second combined UK Gender and Ethnicity
Pay Gap Report. This report provides insight
into our progress and helps highlight where
further actionis required.

Our UK gender pay and bonus gaps

UK gender pay and bonus gaps 2025 2024
Mean pay gap 22.7% 24.2%
Median pay gap 16.0% 18.0%
Mean bonus gap?* 58.5% 53.6%
Median bonus gap! 29.4% 36.3%

The gender pay gap is the difference
between the average pay of men and
women in a company, regardless of the job
they do.

2025 UK results

Our gender pay gap figures continued to
improve in 2025, with a mean gap of 22.7%
(2024:24.2%) and a median gap of 16.0%
(2024:18.0%), marking the seventh
consecutive year of narrowing the gender
pay gap. Since we began reporting in 2019,
we have almost halved the gender pay
gap through our ongoing focus and
commitment.

Our results demonstrate meaningful
improvement while also highlighting where
challenges remain. We continue to see that
the highest paying roles are
disproportionately held by men. As aresult,
the pay gap in our top pay quartile - though
reduced to 12.8% from 14.6% - remains the
largest contributor to our overall gap. By
contrast, pay gaps in the lower three
quartiles are all below 2.5%, reflecting more
balanced representation and pay at junior
and mid-levels. This reinforces that senior
level representation remains the critical
driver of our overall gender pay gap.

We remain focused on strengthening the
pipeline and flow of talent across our
business and into leadership roles. Our
ambition is to build, develop and retain the
very best talent for Aberdeen, at every level
of our organisation. We are proud to see
our gender pay gap continue its consistent
downward trend year-on-year; in 2025, our
mean gap fell by 1.5 percentage points,
outpacing the industry average. At the
same time, we recognise that sustained
effortis essential to maintain and build on
this progress.

1. Metricsin 2024 were restated as a result of additional data becoming available.
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Our UK ethnicity pay gap
UK ethnicity pay gaps 2025 2024
Mean pay gap 13.2% 12.4%
Median pay gap 11.7% 15.7%

The ethnicity pay gap is the difference
between the average pay of people of
different ethnicities within the same
company, based on self-disclosure of their
race/ethnicity data, regardless of the job
they do.

2025 UK results
Our mean ethnicity pay gap for 2025is

13.2%, marginally higher than the 12.4%
reportedin 2024.

Our results show that colleagues who
identify as Black, Asian or Other Minority
Ethnic earn, on average, 13% less than
those who identified themselves as White.
Thisincrease in the reported gap is driven
largely by higher levels of data disclosure
from colleagues.

Encouragingly, the median ethnicity pay
gap has decreased to 11.7% (2024: 15.7%),
indicating improvement at the midpoint of
our organisation.
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Ethnicity data disclosure rose to 74.9% of
in-scope UK colleagues (2024: 65.1%) - a
significantincrease that strengthens the
robustness of our reporting and reflects
growing trustin our strategy and focus. This
richer data set will enable us to refine our
actions and drive more targeted, sustained
progress across Aberdeen.

Read more:
www.aberdeenplc.com/annualreport

From reporting to action

We recognise that closing pay gaps
requires more than reporting outcomes.
Our focus is on tackling the underlying
drivers through a set of targeted, sustained
actions:

- Indicators of Inclusion

- Talent progression and sponsorship

- Data and transparency

- Colleague networks

- Governance

We view pay transparency notonly as a
reporting requirement but as a catalyst for
action and continuous improvement. While
encouraged by the progress made, we
remain committed to sustaining
momentum and driving lasting change.


https://www.aberdeenplc.com/en-gb/investors/financial-library-and-results/annual-report-and-accounts
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Environmental transition

Environmental transition

Managing risks and realising opportunities

Throughout 2025, the Board discussed our
Group sustainability strategy, recognising
the importance of managing the risks and
opportunities linked to climate change,
nature and the wider environmental
transition. The Board also supports our
business to reflect this strategic focusin
away that best serves our customers

and clients.

ii, Adviser and Investments align to the
Group's environmental transition strategy,
focusing on climate and nature risks and,
where appropriate, opportunities.

We have been advancing our
environmental transition approach over
several years, particularly the
interconnected challenges of climate
change and nature loss. This year marks an
evolution in our climate approach with the
publication of our first Climate Transition
Plan. In preparing the plan, we have
considered the UK Government's net-zero
strategy and the policy measures
underpinning the UK's transition pathway,
ensuring our approach is responsive to the
national transition context. We also provide
disclosures on our approach to nature and
biodiversity, which are aligned with the
Taskforce on Nature-related Financial
Disclosures (TNFD).
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Identifying and assessing
environmental risks and opportunities
Our businesses, with support from
sustainability subject matter experts
(SMEs), identify and assess sustainability
risks and opportunities, which are then
discussed and disseminated in a process
nmanaged by our Risk and Controls team, in
line with our Enterprise Risk Management
Framework (ERMF).

We conduct an annual Group-wide
environmental risk assessment, overseen
by our Chief Risk Officer and attended by
SMEs and our Group Risk and Sustainability
teams. This assessment uses our ERMF
impact matrix to identify and understand
the most material Group-level
environment-related risks and
opportunities.

The subsequent residual risk assessment

is determined based on a number of
factors, including the likelihood of the risk
materialising; the timeframe of onset; the
scale of the potentialimpact, including
financial impact; and the controls we

have in place to mitigate impact. The
assessment produces a four-tier residual
risk rating - low, medium, high or very high -
based on the impact and likelihood
attributed to the risk. These four categories
are underpinned by 16 potential outcome
combinations, enabling a transparent and

Strategic report

consistent evaluation. This structure
supports clear prioritisation of identified
risks and informs the development of
appropriate mitigation strategies.

The output of this assessment is shown
overleaf, with our most recent assessment
being conductedin Q4 2025.

In terms of our climate- and nature-related
risks and opportunities, our business is
predominantly exposed to climate
transition risk as markets and policies shift
toreflect environmental and regulatory
changes. Climate transition risks and
opportunities are most financially material
to our Investments business, but we also
include our ii and Adviser businesses in our
wider environmental risk assessment and
opportunity analysis.

Identifying environmental opportunities
Across our Group, we aim to support
clients in meeting their own sustainability
ambitions. This means supporting our
clients to meet their sustainable investment
goals and navigating the financial
implications of the environmental transition
on their investments. We seek to identify
climate- and nature-related opportunities
across our Group and businesses.

At our Environmental Risk workshops,
subject matter experts identified two
overarching opportunities related to

Governance
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the environmental transition. These are

the opportunities from developing climate
focused products and services across our
three businesses, and reducing operational
costs by using more efficient buildings,
technology and transport. The
development of specific products is
individual to each business.

Investments’ approach

We continue to experience strong demand
for sustainable investing opportunities.

As such, sustainability and, in particular,
climate change remains along-term
strategic focus for our Investments
business. We provide investment solutions,
capabilities and insights to help enable our
clients to meet their sustainability and
financial objectives.

it and Adviser’'s approach

Our ii and Adviser businesses provide
information, insight, and access to arange
of sustainable investment solutions.

ltis important to be clear that climate-
related considerations are notintegral to
every investment, or strategic decision,

nor are tools without limitations. We aim to
improve our capabilities each year, as new
data becomes available and the needs of
our clients evolve.

Read more:
www.aberdeenplc.com/annualreport
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Environmental transition
ldentified environment-related risks - climate and nature

The following table
illustrates our
assessment of
Aberdeen'’s
environment-related
risks. With input from
practitioners across the
Group, we consider
applicability and
expected likelihood
across our business.
Thisis anillustrative
view, which is expected
to evolve over time.

Identified environmental

transition risks Potential financial impact to Aberdeen

Strategic report Governance Financial information Other information

Applicability to

business areas Time horizon Residual risk

Mitigation strategies

Policy and legal Costs to gather, analyse and publish data Reporting tools and integrated efficient processes Group 0-3yrs  Low
Evolvir?g regulatory O”O_l Costs of inadvertent non-compliance due to  Horizon scanning and engagement supported by Group 0-3yrs Low
reporting landscape, with e increased volume and fragmentation of ~ governance frameworks
regional variants global regulatory requirements
Market Reducedrevenue from decreased demand Market research/engagement with clients to inform Investments  0-3yrs  Medium
Changing client/customer  for products and services commercial decisions
preferences Potential for missed opportunities due to lack Product development to meet changing demand Group 0-3yrs  Medium
of products and services
Lack of clarity regarding Market uncertainties and associated impacts Scenario analysis, investment desk and global macro Group 3-10yrs Medium
the pace, direction, and onreturns research
evolution of public policy
Environmental events Volatility and potential market instability Integration of investment research and climate scenario Investments  3-10yrs Low
impact the financial impacting revenue and financial analysis to assess the potential impact on returns and
markets performance build more resilient portfolios
Horizon scanning, macro impact analysis and, where Group 3-10yrs Low
applicable, proactive advocacy with policy makers
Reputational Reduced revenue from decreased demand Enhanced reporting and transparency, and Group 0-3yrs Medium
Increased stakeholder for products and services and/or costs implementation of controls to prevent marketing risk
concennonnegative associated with potential litigation Proactive engagement with stakeholders to ensure clear Investments  0-3yrs  Low

sentiment

understanding of legal landscape

Identified environmental physical
risks

Acute physical

Increased severity of
extreme weather events
and location-specific loss

of ecosystem services

Costs related to damage to operational Infrastructure insurance, a business continuity process,  Group 3-10yrs Low
infrastructure, technology, and disruptionto  remote working technology, distributed infrastructure
power networks. Supply chain disruption and  with backup power, and climate sensitivity analysis for
increasing resource constraints office locations
Costs and operational impact of service Operational resilience protocols including business Group 3-10yrs Low
disruption to colleagues/third-parties continuity, remote working, provision of staff support
platforms, and third party risk management
Costs of physical damage to investment assets, Physical climate risks are assessed, mitigated and Investments  3-10yrs Low

including real estate

managed as part of due diligence for new real asset
investments and on an ongoing basis as part of asset
management

Aberdeen Group plc Annual report and accounts 2025
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Climate scenario analysis: Investments
Understanding climate-related risks and opportunities

Beliefs driving our analysis

Asinvestors, we must understand and
quantify the effect of climate-relatedrisks
on potential returns of the companies and
nmarkets in which we invest on behalf of
clients, and how the underlying assets are
addressing their exposure to climate-related
risks. We believe that this willenable us to
build more resilient portfolios and generate
better long-term returns for our clients.

Our climate building blocks

We think about climate risk and
opportunity within investments through our
nmacro research, sustainability research
and the lens of our climate building blocks.

Our climate building blocks support
decision making across our investment
process at different levels of investment
integration, depending on specific
strategies and mandates. Our climate
building block analysis includes (either fully
or partially) equities, corporate credit,
quantitative strategies, real estate, multi-
asset, sovereign bonds, infrastructure,
private market solutions and private credit.

Scenario analysis

A key component of our climate building
blocks is our bespoke approach to climate
scenario analysis. We believe climate
scenario analysis is an important tool to
enable thorough understanding of climate-
related risks and opportunities. It is vital that
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investors understand how physical climate
change and the energy transition may
affect the investment returns of the
companies and markets in which they
invest.

Our bespoke analysis is primarily focused
on equity and fixed income assets. We also
perform analysis on real assets and
sovereign bonds, but this is not completely
embedded in our existing platform. Our
climate scenario analysis for real assets
provides assessment of both transition and
physical risk that is highly location and
asset specific.

Our suite of 16 scenarios allows us to
consider the impact of arange of climate
futures, from Paris-aligned scenarios of
well-below 2°C to a 'hot-house world', with
projected temperature rises ranging from
1.4°Cto4.0°Cby 2100. But our bespoke
scenarios allow us to provide enhanced
insight in the more probable middle-
ground - with our probability-weighted
nmean scenario projecting a global
temperature rise of 2.3°C (2024:2.2°C)
by 2100.

Insights and conclusions

Generally, global climate policy ambition
continues to increase, but with delayed
implementation, whichis a feature of a
‘disorderly’ energy transition and will create
nuanced consequences for investors.

Strategic report

We continue to believe that the most
pronounced impacts for investors will be
sector- and stock-specific, with valuation
impairments for aggregate global equities
being limited (-0.5%) under our probability-
weighted scenario. Our framework
generates forecasts on over 22,000 equity
assets and 55,000 corporate bonds. This
analysis can be applied as a top-down tool
to support our clients, with flexibility to meet
specific client needs, in conjunction with
other forms of analysis.

Application to managed investments
Our latest available analysis suggests that
over two thirds of our existing equity and
fixed income portfolios show a greater
uplift, or less impairment, than their
benchmarks when considered against our
probability-weighted mean scenario, as
well as ‘orderly’ and ‘disorderly’ transition
scenarios, both of which are below 2°C
scenarios. While a continuation of current
policy (the ‘hot-house world' scenario)
results in the lowest transition risks and
lower financial impact overall, the financial
impairment due to physical risks is
significantly higher.

At aggregate fund level, climate impact
can be minimal. Impairment due to
physicalimpacts, demand destruction and
carbon costs for some companies can be
counterbalanced by demand creation and
favourable market dynamics for others.
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Three-quarters of our equity funds have a
less than 2% impact on value in our mean
scenario. Effects are generally smaller in
credit portfolios, due to debt being higher in
the capital structure.

Credit securities also have a time-limited
duration, which reduces the impactin the
later years of our modelling horizon.
However, aggregate fund impacts typically
hide significant uplift or impairment for
specific sub-sectors and individual securities.

Resilience of Aberdeen as a firm

The financial sector faces limited direct
exposure to climate-related risks, with an
average equity valuation impairment of 0.4%
under our probability-weighted scenario.
However, climate-related risk has the
potential to be materialindirectly, due to
portfolio-level exposures, and other risk
types explored on page 57. Itis therefore
critical that we understand and quantify
climate-related portfolio risks, to better
enable the objectives of our clients, as the
owners of the assets we manage. We
consider our direct exposure to climate-
related risks to be low. Further information on
the resilience of the Group can be foundin
our viability statement on page 72.
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Operational emissions disclosure
Delivering against our interim emissions reduction targets

Progress against targets

In 2025, we met our interim operational
emissions target - achieving a 79%
reduction versus our 2018 base year. This
significantly exceeds the 50% ambition
originally set, and was supported by a 78%
reductionin Scope 1, 84% reductionin
Scope 2, and 78% in Scope 3 emissions. Our
progress has been driven largely by afallin
our business travel, office consolidation and
continued efforts to improve energy
efficiency across our operational estate.

Supply chain emissions

In 2025, we achieved our procurement
commitment, with 100% of our top 50%
suppliers having net zero targets. We also
disclosed, for the first time, estimated
emissions associated with our supplier
spend:55,211tCOe.

Actions and initiatives

During 2025, we reviewed our operational
approach, refining our operational net zero
pathway, preparing to publish our Climate
Transition Plan and building our approach
to nature. We also conducted the Business
in the Community Environment Health
Check, undertaking a guided self-reflective
exercise, focusing on stakeholder
engagement. We have continued to
improve our processes and procedures as
part of our environmental management
programme, prioritising activities which are
in our direct operational control and
initiatives which present opportunities to
engage with colleagues. We have
enhanced our reporting to include
additional Scope 3 categories. Further
information can be found in our ESG data
book.
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Reported operational emissions*

Financial information
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Operational emissions in metric tonnes of COz (tCOze) - included in 2025 interim

Energy consumption

Total energy consumption in kilowatt-hours (kWh '000s) 2025 2024 2018
UK energy consumption 6,734 8,841 26,658
Global energy consumption 2,005 2,017 8,451
Total energy consumption A 8,739 10,858 35,109

targets 2025 2024 2018
Scope 1A? 585 692 2,667
Scope 2 (location based)A3 1,141 1,469 7,069
Total Scope 1 and 2 (location based) 1,726 2,161 9,736
Scope 2 (market based) 285 426 4,376
Scope 3 - Fuel- and energy-related activities (transmission and
distribution losses) 150 168 451
Scope 3 - Waste from UK operations 4 3 -
Scope 3 - Business travel 3,853 4974 22,031
Scope 3 - Employees working from home 970 1,035 -
Total Scope 3 operational emissionsA* 4977 6,180 22,482
Total Scope 1, 2 and 3 operational emissions 6,703 8,341 32,218
Operational emissions in metric tonnes of CO2 (tCOze) - including new Scope 3
categories reported
Scope 3 - Purchased goods and services 55,211 - -
Scope 3 - Upstream leased assets 949 - -
Total Scope 1, 2 and 3 operational emissions 62,863 N/A N/A
Operational emissions intensity in metric tonnes of CO2 (tCOze)
Scope 1 and 2 emissions intensity per full-time employee
equivalent (FTE)® 0.39 0.49 157
Reported emissions by location in metric tonnes of CO2 (tCOze)
Scope 1 UK 562 676 2,629
Global (ex. UK) 23 16 38
Scope 2 (location based) UK 711 1,064 4,181
Global (ex. UK) 430 405 2,888

A 2025 data subject to Independent Limited Assurance in accordance with ISAE(UK)3000 and ISAE3410 by KPMG. Assurance statement included in the Other information section (page 300) of this report. Detailed reporting criteria
isincluded in the ESG data book at www.aberdeenplc.com/annualreport

g~ W

contingent workers.
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Scope 1 emissions include natural gas, fluorinated gas, company-owned vehicles, and stationary fuel.
Scope 2 emissions include purchased electricity and district heating.

Operational net zero and interim reduction targets (50% reduction in absolute operational emissions by 2025, versus 2018 baseline) are based on reported Scope 1, 2, and 3 absolute emissions (tCO,e) reductions.

Emissions intensity reporting based on FTE as at 31 December 2025 of 4,435 (2024: 4,409 and 2018: 6,192).In 2024, we improved our FTE coverage to include contingent workers. The baseline FTE does not include

Scope 3 reported emissions exclude categories deemed not applicable. Calculations for employees working from home used the methodology and factor established from survey responses in 2024, applied to 2025 FTE.



60

Environmental transition continued

Portfolio decarbonisation: Investments
Targeting a 50% reduction in the carbon intensity of in-scope assets by 2030, versus a 2019 baseline

Public markets: progress to date

In 2025, we reported a 52% reductionin the
carbon intensity of in-scope public market
assets versus our 2019 baseline (2024:
45%).In-scope assets include specific
funds and mandates within equities, fixed
income and active quantitative strategies,
with demonstrable decarbonisation
achieved across each of the asset classes.
We continue to note momentum in client
mandated decarbonisation in segregated
accounts, which acts as an enabler to
achieving our target, along with client
inflows into low-carbon quantitative
strategies over the last five years.

Real estate: progress to date

In 2025, we note a 45% reductionin Scope 1
and 2 carbon intensity by floor area versus
our 2019 baseline. This can be attributed to
the ongoing decarbonisation of UK and EU
energy grids, and the continued evolution
of the portfolio towards assets with alower
Scope 1 and 2 carbon intensity.

Of the 62% direct real estate AUM
considered, 45% has associated Scope 1
and/or 2 GHG emissions. The remaining
in-scope assets with no associated Scope 1
and/or 2 GHG emissions are those that
have no landlord energy procurement, i.e.
allenergy is procured by the tenant, and
therefore all emissions are Scope 3 that are
excluded from the 50% reduction target.

Public market decarbonisation
(29% AUMA)

WACI: tCO,e/$m Revenue (Scope 1&2)

52%  reduction

(2024: 45% reduction)

2025 113.60

2024 129.60

2019 234.40

While we use the latest available emissions data to prepare the 2025 metrics, there is a significant lag associated with
data being made available to investors, with the latest emissions data generally relating to the prior financial year. For

Readl estate decarbonisation
(3% AUMA)

Carbon intensity: kgCO,e/m? (Scope 1&2)

45% reduction

(2024: 34% reduction)

2025 6.12
2024 7.32
2019 11.05

Public Markets, AUMA reportedis at 31 December 2025; for Real Estate, AUMA reported is at 31 December 2024.
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Real-world decarbonisation

There remain significant challenges to
achieving real-world decarbonisation,
including favourable policy environments,
data availability and client demand.
Reductions in portfolio carbon intensity
may not be attributable to real-world
impact due to the limitations of portfolio
carbon metrics.

Our strategy is focused on integrating our
climate building blocks and frameworks
into our investment componentry, where
appropriate, to enable our clients to
integrate climate change considerations
into their investments.

The combination of our top-down climate
scenario analysis and bottom-up portfolio
alignment and credibility framework help
support our forward-looking evaluation

of emissions and climate-related risks
and opportunities. These frameworks

are also deeply integrated into our active
ownership approach to enhance our
consideration of climate risks and
opportunities.

Governance

Financial information Other information

Enhanced emissions reporting

While notincluded in our targets, we collect
extensive Scope 3 financed emissions data
across arange of asset classes, which can
be foundin our ESG data book.

In 2025, we report for the first time Scope 3
financed emissions related to a significant
listed investment on Aberdeen Group plc's
balance sheet. Refer to our ESG data book
for data and calculation methodology.

Read more:
www.aberdeenplc.com/annualreport

Aberdeen Investments absolute financed
emissions - Scope 1 (million tCO,e)

8.2

Aberdeen Investments absolute financed
emissions - Scope 2 (million tCO,e)

2.2

Aberdeen Investments absolute financed
emissions - Scope 3 (million tCO,e)

109.5
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Active ownership and solutions

Catalysing sustainable change through engagement

Active ownership and ESG considerations
are drivers of our investment process,
investment activity, client journey and
corporate influence. Through engagement
with the companies in which we invest, and
by exercising votes on behalf of our clients,
we seek toimprove the financial resilience
and performance of our clients’
investments. Where we believe change is
needed, we endeavour to catalyse this
through our stewardship capabilities.

Our approach to stewardship

We seek to integrate and appraise ESG
factorsin our investment process. Our aim
is to generate the bestlong-term
outcomes for our clients, proportionate to
the risk preference they have accepted,
and we will actively take steps as stewards
and owners to protect and enhance the
value of our clients’ assets. We use the
United Nations Global Compact (UNGC)
four areas of focus to assess how
companies are performing in this area.
Specifically, we expect companies to
demonstrate how they manage their
exposures across the UNGC focus areas of
environment, labour, human rights and
anti-corruption.

Exercising voting and

ownership rights

Climate considerations are a key part of
our stewardship activities. Our climate
engagement programme leverages the
scale and global footprint of our
Investments business to build a nuanced
understanding of the climate-related
financial risks facing our holdings and
support real world decarbonisation.

We seek transparency on decarbonisation
milestones and advocate for increased
disclosure. Our expectation is that
companies effectively manage climate risk
and our assessment of the credibility of
corporate decarbonisation plansis
informed by our bespoke credibility
framework and other relevant standards.
When we consider that progress is too
slow, we may use arange of escalation
actions to encourage change. Our voting
policy uses climate indicators to identify
companies we consider to be climate
laggards due to inadequate board-level
oversight.

For more information on our approach to
stewardship, please refer to our
Sustainability report.

Read more: www.aberdeenplc.com/annualreport
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Our climate engagement programme

In 2023, for our public market investments, we launched a two-year engagement
plan with our top 20 largest financed emitters, enabling meaningful engagement
and reflecting our objective to work with our investee companies to support real-
world decarbonisation. We are now expanding the Highest Financed Emitters
programme beyond its original focus via our enhanced Climate Engagement
Programme. The programme will include engagements driven by dedicated
climate mandates, as well as climate- and nature-related engagements across our
sustainable funds, aligning with the needs and priorities of our clients.

What insights have we gained from the programme?

Persistent gaps in emissions performance remain

Emissions performance remains a major challenge for 80% of the highest-financed
emitters we have engaged. Ambition is not lacking - 70% have interim targets and
90% have a net zero ambition by 2050 in place. The gap lies in execution, particularly
in deploying technology and a lack of supportive policies to drive decarbonisation in
hard-to-abate sectors.

Transitionis not linear
Throughout the programme, it has been clear the transition is far from linear,
especially in hard-to-abate sectors like oil and gas, and mining.

Carbon-intensive operations can deliver strong returns due to ongoing demand for
raw materials and reliance on fossil fuels. However, during industry downturns,
companies tend to fall back on core, high-margin assets such as thermal coal, oll,
and gas, as seen with a number of UK-based oil majors that reduced their ‘green’
revenue targets.

When there are persistent issues or problems emerge, we may use a range of
escalation actions to encourage change. As we move forward, our commitment
remains clear: to hold high-emitting companies accountable, support credible
climate strategies and align our portfolios with a sustainable, low-carbon future.
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Responsible business

Responsible business

We work with all our
stakeholders to support
inclusive growth and a
credible environmental
transition. This is our view
of responsible business.

Section 172 (1) statement

The Board recognises the requirements of
reporting against matters set out in section
172 (1) (a) to (f) of the Companies Act. The
illustration on this page and information on
pages 63 to 64 identifies key stakeholders
and summarises actions and engagement
activities undertaken during 2025, in
support of the success of the Company
and for the benefit of members as a whole.
Further informationis also provided on
pages 79 to 82 of the Corporate
governance statement.

Clients
Providing
reliable client
outcomes
is central to
everything
we do
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Strategic report ,Other information

Shareholders
We are dedicated to delivering
reliable returns to shareholders,
the owners of our business

\nvestments

Insurance companies;
sovereign wealth funds;
independent wealth managers;
individuals; pension funds;
platforms; banks; family offices

Community
Forging
meaningful
relationships with
our suppliers,
communities
and regulators

Our purpose is
to enable our clients
tobe
better investors

Individuals

5
%
%
e
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Colleagues
Critical to the delivery of our purpose

and benefit from our success
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Responsible business continued

Strategic report

Stakeholder engagement

We strive to engage with our stakeholders to understand their views and take them into account in our long-term decision-making.
Examples of stakeholder engagement during 2025 are listed below:

How do we engage?

- Across our business, we regularly engage with clients via

direct meetings, perception studies, and attendance at
industry conferences. Such engagements help us understand
our clients’ needs and strategies, including their sustainability

Why did we engage?

Listening to feedback is critical, with indicators, such as
consistent 'Excellent’ ratings from i customers on Trustpilot,
illustrating this in practice.

- Across Adviser, we know our clients value service. We

Governance Financial information Other information

Related outcomes

In 2025, i enhanced their managed product range with the
launch of a Personal Pension, designed with simplicity and
lower-confidence investors in mind. See pages 19-23.

- At Adviser, we reduced administrative burden for client

‘3 objectives. measure customer satisfaction and speed to answer calls migration and transfers, helping Adviser to reach an average
o metrics to help us continuously improve the service we NPS of +45in 2025. See pages 24-28.
o provide. Undertook arange of investment performance improvement
- Our Investments business has a diverse client base. programmes, with a focus on our key areas of strength,
Independent client survey feedback highlights strong client including specialist equities, credit and real assets. See pages
service and account management. 29-33.
- Our Annual General Meeting (AGM) offers shareholders the Feedback on our results announcements and quarterly - We aim to provide regular information to shareholders on our
@ opportunity to interact directly with our Chair and Board. trading updates allow us to better understand the views of our trading performance. The introduction of quarterly trading
© - Weprovide the market with quarterly trading updates, shareholders and the market. The introduction of quarterly updatesin 2024 has supported this outcome, with the more
% responding to investor appetite for more frequent trading updates in 2024 has enabled us to obtain this regular communication viewed as helpful in investor
< communication. information more regularly. feedback.
g During 2025, we also carried out a comprehensive Feedback from our programme of investor meetingsreflects - The business aims to encourage an all-employee share
& programme of one-to-one meetings, conferences and abroad range of investor interests. Learn more on page 79. ownership.Learn more on page 119.
roadshows in the US, as well as the UK, with domestic and
international investors.
- Suppliers are subject to our third party risk framework which - Through due diligence and ongoing monitoring, we are able In 2025, we strengthened our approach to managing
applies service-based risk assessment and monitoring, with to assess suppliers against our third party expectations, as sustainability risks and opportunities across our supply chain.
W formal due diligence performed where elevated service risk is outlinedin our Global Third-Party Code of Conduct. Leveraging established processes, we proactively identify,
2 identified. Many of our suppliers align with our expectations and,inmany  address, and remediate issues as they arise. We continue to
& - Strategic supplier relationships have dedicated relationship cases, demonstrate an established understanding of foster collaboration with suppliers to ensure the delivery of
7 nmanagers to support greater oversight and engagement. sustainability risks. However, where suppliers do not align, we high-quality services to our business and clients.
ESG topics are included within our oversight reviews. aim to establish stronger controls to support them and
monitor their performance.
P Aberdeen retains membership of various industry groups and - We contributed to the development of the Targeted Support - Ongoing engagement with UK Government on policy issues
o forums, which supports the development of a collective sector ~ regime which has emerged from the Advice Guidance relevant to Aberdeen and our stakeholders.
o view. Boundary Review. Participation in government/industry forums including the
_37 - We proactively respond to government, parliament and Helping to shape the new product information framework for British Infrastructure Taskforce (chaired by the Chancellor)
& regulatory consultations and inquiries relevant to our businesses the Consumer Composite Investments regime. and the Financial Services Growth and Advisory Board

and stakeholders.

(chaired by the First Minister of Scotland).
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Responsible business continued

Strategic report

Stakeholder engagement

How do we engage?

- We conduct research and publish insights relating to topics

such as financial inclusion, savings and retirement, and the

Why do we engage?

Insights, such asii's 'Great British Retirement Survey' suggests
that there are significant gaps in pension education and

Governance Financial information Other information

Related outcomes

- ii's platform can make pensions more accessible and cost-

effective to a broader range of investors, including the new

& low-carbon transition. engagement across the UK, with most people feeling nmanaged portfolios within its pension offering.

= In 2025, the Aberdeen Group Charitable Foundation (now unprepared for retirement. - £2.2m contributed to charitable causes in 2025. Colleagues

= part of the Aberdeen Group Charitable Trust) directed our - Our colleagues have primarily chosen to volunteer for social spent 2,567 hours volunteering during 2025.

£ community impact strategy, with a focus on tomorrow's welfare charities, supporting those in need or facing hardship, - We have committed to multi-year partnerships with Money

g generation. or environmental charities. Ready and Working Rite, which are delivering financial

O . Ourcolleagues volunteer and fundraise for a variety of education and employability programmes designed to
charitable causes. We provide three paid volunteering days to support financial inclusion for young people.
Aberdeen colleagues to enable this.
Our annual colleague engagement survey (page 53). Focused leadership engagement activity and visible, Through strengthened engagement and clear leadership,
Pulse surveys throughout the year, checking in with approachable, leadership style helps to drive increased 81% of our colleagues now feel they know how their work

" colleagues. scores in motivation and confidence. contributes to delivering Aberdeen'’s strategy.

g Reinvigorated regular townhalls and informal coffee sessions - Our Board Employee Engagement programme includes a Refined approach to stating our desired culture and

87 to provide candid Q&A opportunities with our ELT. number of opportunities throughout the year for employees nmeasuring our progress towards that, through our new

© - OurColleague Council brought together all aspects of to engage with our designated NED for employee Culture Dashboard.

8 colleague voice, including representation from each engagement. Introduction of our new Career Development Hub, supporting

colleague network, region and area of the business.

colleagues to develop role-enhancing skills and expertise,
explore lateral moves or new opportunities, and build
leadership capabilities.

2025 Board Employee Engagement Highlights
By Hannah Grove, Designated non-executive Director for Board Employee Engagement (BEE)

2025: a year of engagement

Over 450 Aberdeen colleagues took part in a range of activities during the year. These included five
‘Meet the Board' events, 10 discussion sessions and five employee network and inclusion meetings.
To reach as many people as possible, sessions were delivered in a mix of formats - hybrid, virtual

Colleague feedback

and in-person - across locations such as London, Edinburgh, Manchester and Philadelphia.

Our BEE sessions achieved an average satisfaction rating of 8.7 out of 10 and the feedback
received helped to shape and refine our programme throughout the year.

More detail in relation to the programme can be found on page 80.
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"Hearing from the Board was great. Interesting to see the dynamic between the CEO and Board.
Sense of collaboration there. Appreciated the opportunity to speak in smaller groups. Pleased to
see connectivity of Board and leadership team.”

"Knowing the Board wanted this conversation to happen surprised me. Yet it was clear from the

this group. Not lip service.”

conversation at our table that they are actively engaged and interested in the opinions and ideas of

"Unvarnished conversation. Opportunity to hear from a NED and feed in our views. Interesting to
experience how relevant their knowledge is. Greater focus on realisable strategy.”
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Responsible business continued

Non-financial disclosure

Non-financial and sustainability information statement

Summary of non-financial disclosure

Statement of the extent of The information on this page and page 66
consistency with FCA UKLR summarises where we have made
6.6.6(8)R for TCFD disclosure required disclosures under the Companies
The disclosure in this report is Act 414CA and 414CBiin this reportin
designed to be consistent with the addition to the information required

11 recommendations of the TCFD under the FCA UKLR 6.6.6(8)R. Additional
framework, with more details information is also provided in our

included in our Sustainability report. standalone Sustainability report, and other

disclosure documents, which we believe
adds value for our stakeholders and
reflects common market practice.

Limitations and exclusions

Data availability and maturity remains o
challenge and has abearing on the
completeness of the information we can
report. While we have continued to enhance
our disclosures, we acknowledge that our
reporting may continue to evolve in future
periods. Our view is that sufficient climate-
related datais available to better enable our
investment processes and to manage our
objectives as aresponsible business. This
also allows us to track our progress against
targets, outlined on pages 59 and 60. Full
details of our limitations and exclusions
relating to operational emissions disclosures
is summarised within our ESG data book,
published at www.aberdeenplc.com/
annualreport
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Recommended TCFD-aligned disclosure

Other information

o Describe the Board's oversight of climate-related risks and 47
2 opportunities
o]
£
g Describe management's role in assessing and managing climate- 47
8 related risks and opportunities
Describe the climate-related risks and opportunities the organisation has 56-57
identified over the short, medium, and long term
> . . . . L
g Describe the impact of climate-related risks and opportunities on the 56-57,
5 organisation’s businesses, strategy, and financial planning 58
=]
0
Describe the resilience of the organisation’s strategy, taking into 58
consideration different climate related scenarios, including a 2°C or
lower scenario
Describe the organisation’s processes for identifying and assessing 56
t climate-related risks
(0]
£
8, Describe the organisation’s process for managing climate-related risks 56-57
g
o]
E : o : :
X Describe how processes for identifying, assessing, and managing 56
x climate-related risks are integrated into the organisation’s overall
risk management
" Disclose the metrics used by the organisation to assess climate- 59-60
% related risks and opportunities in line with its strategy and risk
E management process
-
o Disclose Scope 1, Scope 2, and if appropriate, Scope 3 greenhouse 59-60
c e !
O gas (GHG) emissions, and the related risks
8
-13 Describe the targets used by the organisation to manage climate- 59-60
b related risks and opportunities and performance against targets
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Responsible business continued

Non-financial information

Strategic report

Non-financial and sustainability information statement

Climate and environment

Employees

Social matters

Governance

Human rights

Financial information

Other information

Anti-bribery and anti-corruption

Our continued focus is on managing our climate-related
risks and opportunities, which is presently the most

Our objective is to build a business
that attracts brilliant talent; where

Our sustainability strategy,
discussed by the Boardin 2025,
includes a focus oninclusive

Our approach to human rights is to work
across our operations, investments, and

Our business is conducted fairly,
honestly, and with integrity. We do not

g significant environmental matter for our business. all our people can thrive, belong, supply chain to support safe and secure take partin acts of corruption, or pay or
[3) Our sustainability strategy, progress against whichwas  and can learn, develop and do their growth. This is a strategic objective  work, and mitigate related risks. Thisis a receive bribes, whether directly or
£ discussed by the Board in 2025, includes a focus on best work. as we look to enable financial focus for our active engagement approach, indirectly. We have clear expectations
5 environmental transition, as we look to now place inclusion and education via our and we increasingly provide transparency  outlined in our global code of conduct,
o strategic emphasis on matters beyond climate, both products and services, external on our supply chain activities. Our Modern and policies and procedures embedded
as investors and in our business. partnerships, and industry Slavery Statement can be found at across Aberdeen.
campaign initiatives. www.aberdeenplc.com/annualreport
o ® Operational environment policy Global Diversity, Equity and Client and customer policy Global code of conduct Anti-Financial Crime policy
8 _g g Listed company voting principles Inclusion policy Charitable giving strategy Third-party code of conduct Anti-Bribery and Corruption policy
) 0] Sustainability report Global code of conduct Modern slavery statement Global code of conduct
© 'E D) Privacy and data protection
ao3g Human rights statement
3 Climate targets applicable to our operations and Annual colleague engagement Industry campaigns on financial Human rights and labour are focus Applicable controls embedded within
5 £ investments survey education areas for active ownership operating procedures
'T—) 8 Active engagement approaches and climate tools to Inclusive recruitment and Charitable partnerships with Increased transparency on our supply
a s support our investment processes development programmes Money Ready and Working Rite chain
o Colleague Council
o] Disclosure on page 57 Noted amongst principal risks Lack of financial inclusion for our Unsafe andinsecure work in our value Noted amongst principal risks and
9 § and uncertainties key stakeholders chain uncertainties
% g Lack of data protection and security
@ Risks to vulnerable customers
€ Sustainability professionals and governance structure Listening to and responding to Inclusive growth is a strategic Investment tools and processes Required training for all colleagues
o Tools in place to support climate-related risk colleague feedback sustainability focus area Supplier risk assessments Controls to prevent and detect
X E’) management Developing our career Data protection procedures instances of bribery and corruption
B proposition
= g Strategic focus on talent and
g culture

Non-
financial
KPls

Greenhouse gas emissions metrics
Climate-related voting and engagement

Employee engagement score
Indicators of Inclusion

Client and customer satisfaction

Impact reporting from charity
partnerships

Third-party risk assessments
Dataincidents and breaches
Related voting engagement activities

Completion rates of staff training
Gifts and entertainment incidents and
breaches

Pages 56-61
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Pages 52-53

Pages 48-51

Page 63

Page 69
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Risk management

Managing risk for better outcomes

Our approach to risk management
A strong risk and compliance culture
underpins our commitment to put clients
and customers first and safeguard the
interests of our shareholders. Our Board
has ultimate responsibility for establishing

and maintaining an effective framework of

risk management and internal control,
overseeing the implementation of our
Enterprise Risk Management Framework
(ERMF) and its effectiveness, whichiis
reviewed at least annually.

ERMF
The ERMF provides the foundation for risk

management across the Group. Itis built on

three core pillars:

1. Risk Appetite - defined by the Board,
this sets the boundaries within which
the business may operate in pursuit of
its objectives.

2. Accountability - clear ownership of
processes, risks and controls across
management, with delivery through
disciplined execution.

We operate a 'three lines model with
defined roles and responsibilities across the
ERMF. The first line owns and manages risks
and controls within the business. The
second line designs, delivers and monitors
the ERMF. The third line provides
independent assurance to the Board on
the effectiveness of first- and second-line
activities.

Enterprise Risk Management Framework

Strategic report Governance

Enhancementsin 2025

We continually evolve our framework to

meet the changing needs of the business

and align with industry best practice. Key
developments in 2025 included:

- Creation of a consolidated Group-wide
ERMF document, integrating all key risk
processes and tools into one place of
reference.

Risk
Culture

Identity and Assess
Principal & Emerging Risks

Risk Taxonomy

Risk Events & Issues

Horizon Scanning

RISK AND CONTROL
SELF ASSESSMENT

Monitor and Report

Reporting & Escalation

Metrics & Indicators

Oversight & Assurance

Risk Culture - o mature culture rootedin
doing the right thing', where colleagues

Change Risk Assessment

feel confident to speak up and risk
matters are escalated promptly and
transparently.

Our risk management process then
comprises:

- Risk identification and assessment.
- Risk control and mitigation.

- Risk monitoring and reporting.
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Control and Mitigate

Policies, Standards &
Procedures

Control Design & Testing

Training & Advice

Risk Acceptance

ICARA & Operational
Resilience

Financial information Other information

- Implementation of afirst line control

testing capability to assess key controls
for design and operating effectiveness
to arigorous standard.

- Delivery of a comprehensive risk culture

programme, comprised of clear

communication and messaging on the

importance of risk management,
embedded via:

- New dll-colleague training on Risk &
Control Fundamentals'.

- Introduction of a Group-wide
colleague goal on ‘Operational
Excellence’ to drive process
improvement and control rigour.

- Transition to a new Governance, Risk and

Control (GRC) system, leveraging best-
in-class technology to further enhance
the Group's risk management posture.

Business risk environment

We believe our approach to risk
management means we are well-placed
to manage the key themes we see
developing within the business risk
environment.

Our stress testing of business planning

projections and the funds that we manage

helps us understand developing economic

and geopolitical themes where we see:

- The range of outcomes across all asset
classes continues to be unusually wide.
Markets are subject to arange of
potential shocks from political and
rmacroeconomic developments that
could impact our business planning
assumptions.
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Risk management continued

- Many of the areas of geopolitical tension
fromlast year persist, e.g. tariff
negotiations, US-China trade tensions,
conflicts in Europe and the Middle-East.
Added to these vulnerabilities are
questions around (i) the efficacy of
capital spending in Al-related projects
and (i) implications of the appointment
of anew chair to the US Federal Reserve.
Increased levels of sovereign
indebtedness (measured by G7 debt/
GDP levels) could be the source of
disruption to fixed income and currency
markets in the coming months or years.

Our operational resilience activities provide
focus on improving our controls, aligned to
our digital security strategy. Thisis in the
context of an environment where firms are
in a continuous ‘arms-race’ to maintain
defences against evolving threats of cyber
intrusion from bad actors which have
commercial motives and/or nation-state
backing.

Substantial enterprise change
programmes are the new norm as
operating models and processes adapt to
new technologies with a view to greater
efficiency and effectiveness. This creates
delivery risks and the potential for
workforce strain that need to be managed
carefully.

Initiatives by regulators to ease the
regulatory burden stillhave some way to
go in terms of simplifying and removing
compliance obligations and still run the risk
of ushering in a period of disruptive
regulatory change. Our regulatory horizon
scanning process ensures we identify and
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respond to regulatory changes with the
second line providing monitoring and
oversight activity around regulatory
compliance.

Evolving and emerging risks

In addition to our principal risk evaluation,
we conduct a structured emerging risk
assessment with the plc Board. This
incorporates external insights and industry
expertise to identify, assess, manage and
nmonitor emerging risks. Eachriskis
evaluated for likelihood and impact, with
mitigation actions agreed and progress
reported to the Board.

Emerging risks are monitored throughout
the year and revalidated following
significant business changes (e.g.
acquisitions or divestments). Our GRC
system enables dynamic risk capture and
escalation, balancing structure with
flexibility.

We remain vigilant to risks that may
crystallise over different horizons and
impact our strategy, operations or clients.
These span geopolitical, economic,
societal, technological, legal, regulatory
and environmental domains. Notable risks
and opportunities include:

- Geopolitical uncertainty.

- Evolving cyber threats.

- Adoption of modern technologies.
Intergenerational wealth transfer and
the advice gap.

- Changing client preferences and values.

Strategic report Governance Financial information

Sustainability risks
We recognise our responsibility to

shareholders, clients, customers, and alll
other stakeholders to identify, assess, and
manage sustainability-related risks across
our operations, wealth and investment
activities. These risks include environmental
factors such as climate change and
biodiversity loss, as well as social and
governance considerations that may
impact long-term value creation

As a wealth and investments group, our risk
analysis incorporates sustainability
analysis into our investment solutions and
advisory services to ensure alignment with
client mandates and regulatory
requirements. Our approach isinformed by
leading frameworks, including the Task
Force on Climate-related Financial
Disclosures (TCFD), Task Force on Nature-
related Financial Disclosures (TNFD) and
the International Sustainability Standards
Board (ISSB), to enhance transparency
and comparability for stakeholders.

We continue to deepen our understanding
of these risks through data-driven insights
and scenario analysis, enabling us to
advocate for positive policy change and
support ajust transition. Operating globally,
we remain attentive to evolving political
and regulatory perspectives on sustainable
investing. Our approach is designed to be
adaptive and transparent, ensuring that
we meet both local obligations and
international best practices while delivering
resilient outcomes for our stakeholders.

Other information
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Risk management continued

Principal risks and uncertainties
We categorise our risks across nine principal risk categories which have both internal and external drivers.
Within our ERMF, we have developed more detailed taxonomy risks under these principal risk categories. This allows us to systematically monitor the risk profile of our business.

Principal and emerging risks are subject to active oversight and robust assessment by the Board. The principal risks are described in the following table.

Risk to our business How we manage this risk

These are risks that could prevent us from achieving our strategic aims and successfully We continue to simplify our business model by transforming our operating model and the

i) delivering our business plans. diversification of the revenue base. This includes the disposal of non-core activities.
—
These could include failing to meet client expectations, poor strategic decision-makin . . . o
% or failure to adapt 9 P P 9 9 Informed by our analysis of the key market segments in which we operate, we explore specific
5 ) - G . : . -
o] A key external risk which could impact on the achievement of the strategy relates to acquisition possibilities with @ view to strengthening our capabilities.
g geopolitical and macroeconomic developments. We maintain focus on geopolitical and macroeconomic developments to understand and
manage implications.
This is the risk of having insufficient financial resources, suffering losses from adverse Our business planning is focused on generating sustainable capital growth.
markets or the failure or default of counterparties. It is impacted by our flows ; . - : .
. 3 o P P Y Risks to that plan are informed by projections of our financial resources under arange of stress
= experience, global market conditions and the fees we charge oninvestment ; h ) : L .
= . scenarios that help us calibrate buffers that ensure financial resilience at Group and subsidiary
s mandates, platforms and wealth management services. level
o .
c
2 Our Group Capital and Dividend Policy ensures that we optimise our holding of financial resources
ic across the Group having regard, inter alia, for regulatory requirements that apply at Group and
subsidiary level.
e Our mission is 'to help clients and customers to be better investors'. There is arisk that Our Group is organised to ensure clear focus on our clients and customers in interactive investor,
2 this is not achieved through operational activities or through the implementation of Adviser and Investments. This translates into our client-first culture and the focus of our
5 change programmes. This could result in the business failing to meet clients’ operational and change plans.
=} X tations r rding investment performan n rvi livery. . L . ,
1 expectations regarding investment performance and good service delivery Our ERMF supports the management of conduct risk and is aligned with the FCA's Consumer Duty
8 requirement, and we have a clear Global Code of Conduct which colleagues are required to

follow with clear expectations around conduct goals and responsibilities.
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Strategic report Governance Financial information

Risk to our business How we manage this risk

High volumes of regulatory change can create interpretation and implementation risks.
Divergences between different regulators can create operational complexities.

Our relationships with regulators are based on trust and transparency while our compliance
and legal teams support senior managers across our business.

X
f-‘é’ Compliance failures canlead to poor customer and client outcomes, sanctions, . . . .
o X - . Our three lines of defence model supports the embedding of compliance expectations across
£ T reputation damage and income loss. - . . -
ol . - ) . - the business and oversight with these expectations.
=) As we engage with a wide number of external parties, we have to be vigilant to the risk
9% that these parties are connected with criminal behaviour, or subject to sanctions by We have established compliance advisory, monitoring and testing activity across the Group.
x g national or global authorities
< 9 ’ We actively monitor developments and engage with our regulators and industry groups so that
we respond effectively to new regulatory policy initiatives.
c This is the risk that processes, systems or external events could produce operational We instil a culture of 'getting things right first time’ so as to minimise the cost of ‘failure demand'.
o . .
= errors that impact client, customer or shareholder outcomes. . . L . .
5 M - . We have established processes for reporting and managing incidents, risk events and issues.
0 We are vigilant to the risk that our Transformation programme and other change
0 initiatives could adversely impact our key business outcomes. We monitor underlying causes of error to identify areas for action, promoting a culture of
g accountability and continuously improving how we address issues. We dealt with incidents using
8 established incident management processes.
o
o We have established processes for managing change including the implementation of our
o Transformation programme so that risks are assessed and managed.
Our people are our greatest asset and the engagement and stability of our workforce Through our ongoing management activities and periodic staff surveys, we maintain a close
o is critical to the delivery of our key business outcomes. focus on employee engagement, morale and attrition levels.
e Attrition in key teams can be disruptive and costly. . . ) o
8' 4 P 4 We look to ensure that Aberdeen provides competitive compensation and benefits in the labour
& markets where we have operations.

We use targeted approaches to support retention and recruitment for our key business functions.
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Risk management continued

Risk to our business How we manage this risk

The technology environment is at risk from a wide range of potential threats to the We have an ongoing programme to invest in and enhance our IT infrastructure controls. We
business including internal failure, externalintrusion, supplier failure and weather events. benchmark our IT systems environment to identify areas for improvement and further
These risks continue to evolve and we need to adapt accordingly. investment.

There s also the strategic risk that our technology may fail to keep pace with business
needs or competitive pressures.
There is also an opportunity to leverage investment in technology and digital security to
enhance operational resilience, better manage evolving threats, and ensure
technology capabilities continue to support business needs. Mindful of internal (business) changes and the evolution of the external threat landscape,
we continue to strengthen our operational resilience and cyber defences. Crisis management
and contingency planning processes are regularly reviewed and tested. In 2025, we
implemented changes related to the UK Operational Resilience Regulations and the EU Digitall
Operational Resilience Act.

We maintain heightened vigilance for cyber intrusion, with dedicated teams monitoring and
managing cyber security risks. We carry out regular testing on penetration and crisis
management.

Technology security
andresilience

P We rely on third parties to deliver key business activities and services and are exposed Our Third Party Risk Management framework is well established.
— . . . . .
to a variety of delivery, operational, regulatory and reputational risks as a result. . L .
8_ Y v:oP 9 4 P We have clear processes for the oversight, monitoring and management of third party
E relationships, especially our strategic suppliers.
<
|_
Sustainability risk covers, but is not limited to, environmental, social and governance We have a sustainability strategy in place to ensure we are transitioning as a business.
risks, which can lead to materialimpacts by and for our business, clients, customers, . ) . . )
I I, We measure and manage our most material corporate environmental impacts including our
suppliers and communities. -
> . . carbon footprint.
= Disclosure-based regulatory frameworks are currently not interoperable globallly,
'.g which increases the risk of non-compliance across our jurisdictions. We have well established investment processes to ensure that we run investment portfolios
£ We seek external assurance and guidance to ensure we are avoiding any risk of in line with our client mandates.
el greenwashing throughout our communications, disclosures and reports. . . .
7] S - i, . . We carefully monitor the content of our corporate and client disclosures.
A The politicisation of the sustainability agenda can add complexity to our business

operations. We engage with policymakers, clients, customers, suppliers, our people and our communities
to ensure we understand their expectations, gather data and continue to stay compliant and
consistent in our approach.
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Viability statement

Viability statement

Longer-term prospects

The Directors have determined that three
years is an appropriate period over which
to assess the Group's prospects. In addition
to aligning with our business planning
horizon, this reflects the timescale over
which changes to major regulations and
the external landscape affecting our
business typically take place.

The Group's prospects are primarily
assessed through the strategic and
business planning process. These
prospects have been enhanced as aresult
of actions taken to simplify the business.

The assessment reflects the Group's focus
onits strategic priorities as set out on pages
15to 16 and how thisis expected to drive
client-led growthin Aberdeen'’s three
businesses.

In forming their assessment of the Group's
longer-term prospects, the Directors have
also takeninto account:

- The Group's capital position as set out on
page 44.

- The Group's substantial holdings of cash
and liquid resources as well as holdings in
listed equity investments, as set out on
page 44.

- The Group's principal and emerging risks
as setoutonpages 67to 71.
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Assessment of prospects

The Directors consider the Group's
focus onits strategic priorities will
deliver growth while allowing the
Group to maintain its regulatory
capital position and the dividend
policy described on page 38.

Viability
The Directors consider that three years is
an appropriate period for assessing viability
as thisis in line with the horizon used for our
business planning process, and stress
testing and scenario analysis programme.

In considering the viability statement, the

Directors completed a robust assessment

of the principal and emerging risks facing

the Group in order to understand potential

vulnerabilities for the business. In addition to

this, the Directors assessed the Group's

viability taking into account:

- Output from the Group's business
planning process.

- Results from the Group's stress testing
and scenario analysis programme.

- Results from the Group's exploration of
reverse stress tests.

- Work performed in connection with the
UK's FCA and PRA rules on operational
resilience.

The business planning process includes the
projection of profitability, regulatory capital
and liquidity over a three-year period,

Strategic report

based on a number of assumptions. This
includes assumptions regarding the
economic outlook which reflects various
factors, such as the changing market
conditions following the significant
geopolitical and economic developments
inrecent years.

Based on business planning projections,
there is no expectation that the Group will
need to draw down on its £400m revolving
credit facility described on page 141. The
Group has USD750m of debt maturingin
June 2028. The business plan assumes that
the Group will continue to have access to
debt markets to manage any refinancing
required.

The Group's stress testing and scenario
analysis programme develops financial
projections over a three-year horizonin

response to arange of severe but plausible

stresses to the business plan to understand

the Group's financial resilience. This

includes exploring (i) the impacts of
market-wide stresses, (i) stresses that are
specific to Aberdeen, and (iii) stresses that
combine both these elements. Whilst all of
the Group's principal risks could potentially
impact on the Group's financial resilience,
our combined stress testing scenarios
focused on those risks expected to have
the most significantimpact:

- Financial risk was considered through
stresses to market levels, flows, margins,
and expenses. The severity of the
stresses explored was estimated to be in

Governance
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the region of a 1-in-30 one-year market
shock, a 1-in-50 shock to the UK Base
Rate, and 1-in-10 shocks to flows /
customer numbers, margins and
expenses.

- Operational risks were considered
through exploring the impact of a severe
failure in Q1 2026 affecting important
business services across the Group's
three businesses. The severity of this
stress was estimated to be in the region
of a1-in-10shock.

In the extremely unlikely event that all the
above stresses were to arise at the same
time, the Group would expect to take
management actions to address the losses
that would be incurred and the resultant
erosion of capital and liquid resources.

The stress testing work highlighted that the
strength of the Group's financial position
and available management actions meant
the Group would be able to withstand such
ascenario.

The range of management actions
available to the Group includes a number
of sizeable actions wholly within the
Group's control, such as drawing down on
the Group's revolving credit facility,
reducing discretionary expenditure, and
taking dividend management actions.

The results of the stress testing and
scenario analysis also support the view
that the Group is resilient to adverse
climate change over the planning horizon.
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The stresses to market levels and flows
exploredin the most onerous combined
scenario are deemed to capture the
possible market and client-led responses
to adverse climate change over this period.

Any costs that would be incurredin
responding to adverse climate change are
considered to be covered by the additional
costs included in the most onerous
combined scenario.

Reverse stress testing involves exploring the
quantitative and/or qualitative impacts of
extreme scenarios which could threaten
the viability of our business model. The
Group has explored a number of these
scenarios over recent years including:

- Failure of amaterial outsourcer restricts
the operating ability of the Investments
business.

- Malware infects Aberdeen’s systems
and propagates rapidly across Aberdeen
networks leading to aloss of clients/
customers.

- Asingle business is subject to multiple
cyber-attacks causing repeated
disruption to operations and the loss of
clients/customers.

- Loss of critical staff due to either severe
illness/injury or death due to pandemic or
a building disaster results in Aberdeen
being unable to operate.

- Failure of a key payment mechanism
relied upon by the business results in
Aberdeen being unable to provide
services required by clients/customers.

- Aransomware attack on the Aberdeen
Group leading to aloss of clients/
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customers followed a few months
later by a cyber-attack on a material
outsourcer impacting their ability to
perform processing for the Adviser
business.

The previous exploration of these scenarios
concluded that, given the controls and
mitigants in place, the scenarios had alow
likelihood of threatening the Group’s
viability. Work undertaken this year has
confirmed there is no change in this
assessment.

Operational resilience is the ability of firms to
respond to and recover from operational
disruptions, protecting both clients/
customers and market integrity. Without
operational resilience, there is arisk that
firms are unable to service their clients and
customers for prolonged periods,
potentially threatening the firm's viability.

To support the Group's operational
resilience and align with UK regulatory
expectations the Group annudally reviews
and approves important business services,
impact tolerance thresholds, and
operational resilience self-assessments.
The Group also takes necessary measures
to comply with operational resilience
regulations in overseas jurisdictions, such as
Singapore and the European Union.

The Group has continued to build on prior
enhancements to its operational resilience
capabilities by strengthening cyber
security, technology, and third-party risk
management processes. Key initiatives
included expanding scenario testing to

Strategic report Governance

validate impact tolerances across critical
services; enhanced technology resilience
through improved recovery capabilities;
and strengthened governance and
oversight of operational resilience
programmes across all jurisdictions.

In addition to reinforcing our ability to
protect customers and clients, maintain
market integrity, and respond effectively
to emerging threats, these activities help
reduce the risk of non-viability.

Assessment of viability

The Directors confirm that they
have areasonable expectation
that Aberdeen Group plc will be
able to continue in operation and
meet its liabilities as they fall due
over the next three years.

Financial information Other information

Strategic report approval

The cover to page 73 constitute the
Strategic report which was approved by
the Board and signed onits behallf by:

PRC RIS

Jason Windsor

Chief Executive Officer
Aberdeen Group plc
(5C286832)

2 March 2026
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Governance at aglance

Compliance with the UK
Corporate Governance
Code 2024

For the year ended 31 December 2025,
the Board has carefully considered the
principles and provisions of the Code
(available at www.fre.org.uk) and has
concluded that its activities during the year
and the disclosures made within the Annual
report and accounts comply with the
requirements of the Code. The statement
also explains the relevant compliance with
the FCA's Disclosure Guidance and
Transparency Rules Sourcebook. The table
on page 145 sets out where to find each of
the disclosures required in the Directors'
reportin respect of all of the information
required by UK Listing Rule (UKLR) 6.6.1 R,
and our statement on Board diversity is on
page 86.
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Board and committee meeting attendance

Nomination
and Risk and
Audit  Governance Remuneration Capital  Audit and Risk

Board Committee Committee Committee Committee Committee
Chair
Sir Douglas Flint 8/8 - 3/3 - - -
Executive Directors
Jason Windsor 8/8 - - - - -
Siobhan Boylan (appointed on 21 July 2025) 3/3 - - - - -
Non-executive Directors
Jonathan Asquith 8/8 2/2 3/3 7/7 - 2/2
John Devine 7/8 4/4 1/2 - 4/4 1/2
Hannah Grove 8/8 - 3/3 7/7 - -
Cathleen Raffael 8/8 - - 6/7 4/4 2/2
Vivek Ahuja 8/8 4/4 3/3 - 3/3 2/2
Katie Bickerstaffe 7/8 - - 7/7 - -
Former members
Pam Kaur (stood down on 8 May 2025) 3/3 2/2 - - 3/4 -
Mike O'Brien (Board member until 24 May 2025) 3/3 2/2 - - 3/4 -
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Board members
Executive and Non-Executive mix Tenure

2

4 4
7
1

. Non executive . 0-3years

Executive 3-5years

5+years

In accordance with UKLR 6.6.6(9), as at 31 December 2025:

- Atleast 40% of the individuals on the board of directors are women.

- Atleast one of the UKLR identified Board leadership positions is held by a woman
(CFO).

- Atleast one individual on the board of directors is from a minority ethnic background.

We apply our policy on diversity when considering all appointments and will continue to
do so when assessing candidates as part of the Chair succession process.
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Board Diversity
Gender Nationality Ethnicity
1 1
1
4
51
6
8
@ Make @ British @ White
Female American Asian

American and British

Singaporean

Diversity activities and progress to meet our targets are covered in the People - Diversity,
equity and inclusion section of the Strategic report on page 54. The ELT's diversity policy is
covered in the Diversity, equity and inclusion section of the Directors' report on page 143.

Board changes during the period are covered on page 102 and in the Directors' report on
page 142.
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Strategic report

Governance

Financial information

Other information

Our business is overseen by our Board of Directors. Biographical details and shareholdings of the Directors as at 2 March 2026 are listed below.

Key to Board committees

Audit and Risk

AR Committee

Nomination and
Governance Committee

NG

Remuneration
Committee

. Committee Chair

Scanthe QR

code to read full
Board member
biographies on our
website or go to
the below link:

www.aberdeenplc.com/en-gb/about-us/
our-leadership-team
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Sir Douglas Flint CBE Jason Windsor

Chair Chief Executive Officer
Appointed: November 2018 Appointed: October 2023
Age: 70 Age: 53

Nationdlity: British
Shares: 200,000
Committees: @

Sir Douglas guides the Board's review
of performance and stewardship
responsibilities. He has considerable
global experience, including over
two decades at HSBC, serving as
chairman for seven years and group
finance director for 15 years.

He was previously a non-executive
director at BP, and amember of the
Mayor of Shanghai and Mayor of
Beijing's Advisory Boards. Sir Douglas
received a CBEin 2006 and
knighthood in 2018, recognising his
services to the finance industry.

As previously announced, Sir Douglas
willjoin the Board of Prudential plc as
independent non-executive director,
and Chair designate, with effect
fromMarch 2026 and, as previously
announced, willnot stand for re-
election at Aberdeen’s 2026 AGM.

Nationdlity: British
Shares: 570,841
Committees: N/A

Jason was appointed as Group
CEOin September 2024, having
joined as CFOin October 2023.He
has over 30 years of industry
experience with a strong track
record of leadership in finance,
mergers and acquisitions, and
strategic planning.

He previously served as CFO of
Persimmon plc and in leadership
roles at Aviva plc, including as
Group CFO. Jason previously
spent 15 years at Morgan Stanley
in London and Singapore, latterly
as managing director within its
investment banking division.

Siobhan Boylan
Chief Financial Officer

Appointed: July 2025
Age: 56

Nationality: British
Shares: 76,305
Committees: N/A

Siobhan has over 30 years of
experience across the financial
services sector, including wealth
and asset management,
retirement savings, pensions, and
insurance.

Previously Siobhan held CFO
positions at Coutts & Co, Brewin
Dolphin, and Legal & General
Investment Management. Prior
experience also includes senior
finance positions at Aviva plc, and
as anindependent non-executive
director at Jupiter Fund
Management plc.Sheisa
Chartered Accountant (ACA),
having trained with PwC.

Jonathan Asquith

Non-Executive Director and
Senior Independent Director

Appointed: September 2019
Age: 69

Nationality: British

Shares: 205,864

Committees: AR NG

Jonathan has considerable
experience as a non-executive
director within the investment
management and wealth
industry, which enables him to
provide crucialinsights to
Aberdeen.

Prior board experience includes
almost 10 years on the board of 3i
Group and non-executive roles as
Chair of Citigroup GlobalMarkets,
Citibank International, Dexion
Capital plc and AXA Investment
Managers. From 2002 to 2008, he
was adirector of Schroders plc,
serving as CFO and, subsequently,
Executive Vice Chairman.
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Vivek Ahuja

Non-Executive Director

Appointed: October 2024
Age: 59

Nationality: Singaporean
Shares: Nil

Committees: @ NG

Vivek is a global business leader
with over 30 years of senior
management experience in
international financial services
and private equity. He offers
considerable expertise in
strategy, business
transformation, risk
management and corporate
governance.

Prior to joining Aberdeen’s Board,
Vivek held several prominent
executive roles, including CEO of
private equity firm, Terra Firma,
and Deputy Group CFO of
Standard Chartered.
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Katie Bickerstaffe
Non-Executive Director

John Devine
Non-Executive Director

Strategic report

Appointed: October 2024
Age: 58

Nationdlity: British
Shares: 30,195
Committees: R

Katie is a highly regarded retail
and consumer business leader,
bringing strong perspectives on
digital business models and
transformation programmes to
the Aberdeen Board.

During her executive career,
Katie held numerous leadership
positions, including as Co-CEO of
multinational food, clothing and
homewares retailer, Marks and
Spencer, Executive Chair and
CEO Designate at energy
provider SSE, and CEO of UK &
Ireland at Dixons Carphone.

Appointed: July 2016
Age: 67

Nationdlity: British
Shares: 52,913
Committees: AR NG

John provides the Board with
extensive insights into financial
reporting and risk management,
which he gained through his
successful career ininvestment
banking, asset management and
capital markets.

From 2008 to 2010, John was
Chief Operating Officer of
Threadneedle Asset
Management. Previously, he held
several senior executive positions
at Merrill Lynch in London, New
York, Tokyo and Hong Kong.

Governance
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Hannah Grove
Non-Executive Director

Cathleen Raffaeli

Non-Executive Director

Appointed: September 2021
Age: 62

Nationality: American and
British

Shares: 33,000

Committees: NG R

Hannah provides expertise in
leading brand, commmunications,
client experience and digital
marketing strategies. She
combines this expertise with
deep knowledge of regulatory,
governance and employee
engagement matters.Hannahis
also a non-executive director on
the boards of Standard Life
Savings Limited and Elevate
Portfolio Services Limited, wholly
owned subsidiaries of Aberdeen.

Before joining the Aberdeen
board, Hannah enjoyed a 22-
year career at State Street,
including 12 years as Chief
Marketing Officer.

Appointed: August 2018
Age: 69

Nationality: American
Shares: 9,315
Committees: AR R

Cathleen has strong experience
in financial technology, wealth
management and banking with
abackgroundin the platforms
sector, as well as international
board experience. She brings
these insights to bear as non-
executive chair of the boards of
Aberdeen Platform Limited and
Elevate Portfolio Services Limited,
wholly owned subsidiaries of
Aberdeen.

Her role provides a direct link
between the Board and the
platform businesses that help us
connect with clients.
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Corporate governance statement

This statement and the Directors'
remuneration report, together with cross
references to the other relevant sections of
this report, explain the main aspects of the
Company's corporate governance
framework and seek to give a greater
understanding as to how the Company has
applied and reported against the UK
Corporate Governance Code 2024 (the
Code).

Statement of application of and
compliance with the Code

For the year ended 31 December 2025,
the Board has carefully considered the
principles and provisions of the Code
(available at www.frc.org.uk) and has
concluded that its activities during the year
and the disclosures made within the Annuall
report and accounts comply with the
requirements of the Code. The statement
also explains the relevant compliance with
the FCA's Disclosure Guidance and
Transparency Rules Sourcebook. Page 145
sets out where to find each of the
disclosures required in the Directors' report
in respect of all of the information required
by UK Listing Rule (UKLR) 6.6.1 R, and our
statement on Board diversity is on page 86.

(i) Board leadership and company
purpose

Purpose and Business model

The Board ratifies the Company'’s purpose
set out on the inside front cover, and
oversees implementation of the Group's
business model, which it has approved, and
is set out on page 14. Pages 2 to 73 show
how the business model supports the
protection and generation of shareholder

Aberdeen Group plc Annual report and accounts 2025

value over the long term, as well as
underpinning our strategy for growth. Key
developments in 2025 included significant
customer and asset growth in our leading
wealth business, i, the announcement that
Aberdeen would leverage its pension
investment solutions and private markets
expertise through taking on the
Stagecoach Group Pension Scheme,
commencing the Chair succession process
and the appointment of a new CFO. The
Board's consideration of current and future
risks to the success of the Group is set out
on pages 67 to 71, complemented by the
report of the Audit and Risk Committee on
pages 91 to 100.

Oversight of culture

The Board and the Nomination and
Governance Committee play a key rolein
overseeing how management assesses
and monitors the Group's culture and
ensures alignment with the Group’s
purpose, strategy and values. Through the
use of a culture dashboard, engagement
surveys, updates from the Colleague
Council and the Board Employee
Engagement (BEE) programme, the Board
acquires a clear view on the culture within
our businesses, how effectively the desired
culture is embedded, and any necessary
actions. The Board was pleased to note the
positive increase in colleague engagement,
tracked via the culture dashboard over the
course of the year.

The Board holds management
accountable for arange of engagement
and diversity, equity and inclusion
outcomes. These are important indicators
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of organisational culture and form a core
element of the executive scorecard.

The Board and the ELT have defined aset
of Commitments - Client first, Empowered,
Ambitious and Transparent - which
embody our cultural commitments and are
designed to create the best working
environment for our colleagues, so
contributing to better customer experience
and outcomes.

Stakeholder engagement

This report explains how the Directors have
complied with their duty to have regard to
the matters set out in section 172 (1) (a)-(f)
of the Companies Act 2006. These include
responsibilities with regard to the interests
of customers, employees, suppliers, the
community and the environment, all within
the context of promoting the success of the
Company. The table on pages 81 and 82
sets out the Board's focus oniits key
relationships and shows how relevant
stakeholder engagementis reported up to
the Board and committees and the
outcomes from that engagement.

Engaging with investors

Investor Relations and the Secretariat
support the investor engagement activities
of the Chair, Senior Independent Director
(SID), CEO, CFO and, as relevant, Board
committee chairs. During 2025, we carried
out a comprehensive programme of
meetings with investors, via arange of
engagements. Investors had broad
interests including financial and operational
performance, competitive landscape and
outlook across our businesses, strategic
priorities and targets announced at our FY

Financial information Other information

2024 results, transformation programme
progress, synergies between our
businesses, market trends, investment
performance, capital allocation, the
relationship with Standard Life plc,
corporate governance, including
succession planning and the new CFO's
initial observations and key priorities. The
Chair, SID, CEO and CFO bring relevant
feedback from engagement to the
attention of the Board.

The Board ensures its outreach activities
encompass the interests of our circa
900,000 individual shareholders. Given the
size of our retail shareholder base, itis
impractical to communicate with all
shareholders using the same engagement
model followed for institutional investors.
Shareholders are encouraged to receive
communications electronically and around
400,000 shareholders receive all
communications this way. We actively
promote self service via EQ Shareview, and
more than 220,000 shareholders have
signed up to this service. Shareholders have
the option to hold their shares in the
Aberdeen Share Account where shares
are held electronically and around 91% of
individual shareholders hold their sharesin
this way.

To give all shareholders easy access to the
Company's regulatory announcements, all
information reported via the London Stock
Exchange's regulatory news service is
published on our website. The CEO and
CFO continue to host formal presentations
to support both the full year and half year
financial results, with the related transcript
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and webcast available on the Investors'’
section of our website. In 2025, we
additionally commenced publishing
quarterly AUMA and Flows Trading
Updates to complement full year and half
year reporting. In 2026, the Company
published a Q4 2025 AUMA and Flows
Trading Update in January.

The 2025 Annual General Meeting (AGM)
was held in Edinburgh on 8 May 2025. The
AGMwas arranged as a hybrid  meeting,
allowing shareholders to participate
remotely, as well as in person. For those
participating remotely, questions could be
submitted during the meeting via a ‘chat
box'. The Chair and CEO presentations
addressed the main themes of the
questions which had been submitted at
and prior to the meeting.

42.27% of the shares inissue were voted. Al
resolutions were passed. Three resolutions,
however, attracted a vote against from
more than 20% of the votes cast. With
approximately 50% of our share register
being held by private investors, whose
voting participation rates are typically
much lower than institutional investors, this
magnifies the impact of large institutional
votes. In this case, one shareholder holding,
at the time, approximately 9% of
Aberdeen's issued share capital voted
against resolutions relating to share
buybacks and to potential share issuance
(including in connection with a convertible
bond), consistent with its stated voting
policy.

In line with the Code, we have previously
engaged with this shareholder to
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understand its position. The Board
continues to consider that the buyback
authority it seeks and which has been
approved is within normal market
parameters and that the bond conversion
authority sought and approved provides
prudent flexibility to actin shareholders’
interests, including in stressed conditions.
We therefore expect to continue with our
approach to these routine authorities, but
acknowledge that where aninvestor’s
policy conflicts with our approach, they
may consistently vote against the same
resolutions each year, and that in such
cases further engagement is unlikely to
change their position.

Our 2026 AGM will be held on 29 April 2026
in Edinburgh. The Notice of Meeting 2026
will be published online at
www.aberdeenplc.com in advance of this
year's meeting. The voting results, including
the number of votes withheld, will be
published on the website at
www.aberdeenplc.com after the meeting.

Engaging with employees

Aberdeen'’s BEE programme continued to
be led by Hannah Grove for a fourth year
and focused on ensuring that employees’
perspectives and feedback are heard and
understood by the Board and factored into
its decision-making. Activity highlights can
also be found on page 64.

In 2025 the programme had two primary
pillars: 1) Meet the Board sessions where
large cohorts of colleagues were able to
interact directly with Board members and
ask questions on any topic including
strategy, culture and the broader macro-
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environment and 2) Discussion sessions
with smaller groups focused on topics of
interest to colleagues including DEI, culture,
transformation and change, and key
business trends. The Meet the Board
sessions were held across our businesses
with dedicated gatherings for Investments,
Adviser and interactive investor (i)
colleagues. The discussion sessions were
open to all colleagues to sign up for,
according to interests. BEE programming
was augmented throughout the year with
floor walks and one-on-one meetings with
colleagues to check on sentiment and
listen to informal feedback.

Summaries of key themes that emerged
from the programming was provided to
the Board and the Aberdeen leadership
team on a quarterly basis. Participant
satisfaction with the process was assessed
through post-event surveys, and the
feedback received was incorporated into
the design of future programming. Sessions
were wellreceived, and Pulse Survey
feedback suggested that BEE participation
was associated with improved
engagement scores. This reinforced the
benefits arising from greater visibility of the
Board together with senior management
and business leadership.

In 2025, the BEE programme also noted a
meaningfulincrease in overall morale and
colleague confidence, which was reflected
in a substantialimprovement in employee
engagement scores throughout the year.
The key themes discussed across the
sessions included manager and leadership
training, performance management and

Financial information Other information

accountability, developments in IT and
operations, and progress towards greater
alignment and cohesion across the
organisation. Participants encouragingly
also noted improvement in leadership
visibility, alongside greater transparency and
clarity in communications, both key
objectivesin 2025 following feedback in prior
years. In addition to sharing BEE feedback
with the Board and the leadership team,
Aberdeen’s Chief People Officer (CPO)
used the feedback to ensure continued
alignment with talent and people strategies
and to identify any gaps requiring further
consideration within the framework of
Aberdeen'’s overall strategy and policies
and procedures.

In 2026, the key elements of the BEE
programme willremain in place,
particularly given the response to and
enthusiasm for Meet the Board events.
Future discussion sessions will evolve to
adopt a more thematic structure, with a
focus on pulse-checking specific topics
identified for follow-up from the 2025
themes, including leadership training and
programming. These sessions will also be
directed towards parts of the organisation
with employee engagement scores below
the Aberdeen average, in order to better
understand the underlying drivers of these
scores. Finally, the BEE programme will
continue to support Aberdeen’s DEI
commitments through active engagement
with and support for, our employee
networks and Colleague Council.
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Summary of Stakeholder engagement activities
In line with their obligations under s.172 of the Companies Act 2006, the Directors consider their responsibilities to stakeholders in their discussions and decision-making, recognising
that outcomes may not crystallise as expected, may evolve over time, and that not all decisions will have immediately observable impacts. The table below illustrates direct and
indirect Board engagement with various stakeholders. More details of stakeholder engagement activities can be found on pages 63 and 64.

Strategic report

Governance

Financial information Other information

Key stakeholders

Community

Business partners/
supply chain

Direct Board engagement

Indirect Board engagement

Outcomes

The CEO meets with key clients throughout the year
and reports to the Board on such meetings.

The CEO takes part in key client pitches to hear directly
from clients on their requirements.

The Chair meets with peers and key clients at
conferences and industry membership and advisory
boards where he represents the Group.

Board members feed into Board discussions any
feedback received directly from clients.

The CEOs of Adviser, i and Investments (the Business
CEOs) report at Board meetings on key client
engagement, support programmes and client
strategies.

Market share data and competitor activity are reported
to the Board.

Engagement underpins the Group's client management
processes and supports the development of our client
solutions and sustainability approaches.

The businesses are structured and managed around
client needs, with performance accountability
measured accordingly.

Investment processes are driven by understanding
client needs and designing appropriate solutions taking
into account client risk appetite and sophistication.
Engagement strengthens individual client relationships
which can either lead to further new business or
improve retention of existing assets.

Meet the Board BEE sessions for a diverse mix of staff
at alllevels allows direct feedback in informal settings.
The designated employee engagement NED actively
engages with colleague-led networks and employee
representatives, and provides regular updates to the
CEO and the Board.

Each year, the Board mentors emerging talent.

The CEO and CFO run 'Town Hall' sessions following
quarterly, half-yearly and annual trading
announcements.

The CPO reports to the Nomination and Governance
Committee on key hires and departures and highlights
employee issues including development needs to
support succession planning.

The CPO delivers reports for the Board drawing out key
factors influencing staff turnover, morale and
engagement.

Employee surveys collect aggregate, regional and
functional trend data which is reported to the Board.

Engagement feedback is factored into Board
discussions.

Board involvement includes shaping cultural aspirations,
monitoring progress against engagement feedback,
and providing key input into talent development
programmes and reward philosophy.

The CEO oversees key strategic relationships.

The CEO and CFO meet with core suppliers.

The Audit and Risk Committee leads an assessment of
external audit performance and service provision.

The Boardreceives papers supporting the outsourcing
of technology and business services.

The Boardreceives reports on key supplier relationships
and their role in transition and transformation activities.
Supplier due diligence surveys are undertaken.
Tendering process includes smaller size firms.

Access and audit rights are in place with key suppliers.
Modern slavery compliance processis in place.
Procurement/payment principles and policies are in
place.

Oversight of key outsourcing arrangements is reported
to the Board.

The development of our business through our
relationships with partners is a critical element of the
Board's strategy.

Transformation discussions have included a focus on
the quality, service provision, availability and costs of
relevant suppliers.

The overriding guidelines for business partnerships have
been established as working for both parties and
creating efficient operations.

The Board seeks executive assurance regarding the
operation and working practices of key suppliers.
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Key stakeholders Direct Board engagement Indirect Board engagement Outcomes
Communities - The Board members present at relevant events and - Stewardship/sustainability teams report and present - Communities are considered as part of the Board's input
conferences. regularly to the Board and its committees. to the Group's charitable giving programmes.
= - The Chair/CEO/CFO represent the Group on public - Feedback is sought and given on annual Stewardship - Engagement with our communities helps bring our
g policy and industry groups. and Sustainability reports. purpose to life.
£ Board is kept up to date with the activities of the - The Board reviews the charitable giving strategy.
§ Aberdeen Group Charitable Trust.
= Regulators/ Regular engagement by the CEO, CFO, Chair and - The CFO and Chief Risk Officer (CRO) update the Board - Board decisions take into account the regulatory
’:é; ’g’zl"l‘znmn‘:::::/ committee Chairs. regularly. environment and specific impacts.
£ - The FCA has full access to the Board as required. - The Board hears reports on industry issues through
g - 'Dear Board/CEQ' letters issued by regulators are participation in industry groups.
o considered by the Board.
Relevant engagement is conducted with regulators in
overseas territories.
Shareholders Results presentations are made by the CEO and CFO. - The Boardreceives regular updates from the EDs/ - Pro-active NED engagement, primarily through the
Board attendance at the AGM (encourages Investor Relations Director/Chair/Chair of the Chair and the SID, and in relation to succession planning
- shareholder Q&A and allows direct engagement at the Remuneration Committee summarising the output from for the Chair, by the SID alone.
_§ close of the meeting). their programmes of engagement. - The Remuneration Committee Chair consulted and met
o - The Chair, CEO, SID and CFO meet with key - Analyst/Investor reports distributed to the Board. with key institutional shareholders on proposed changes
'§ shareholders. - The Board seeks and receives feedback from the to the Directors' Remuneration Policy.
% Remuneration Committee Chair meets with institutional ~ Company'’s corporate brokers.

investors.

- The Chair and CEO respond to direct shareholder

correspondence.

Incoming mail and messages from the shareholder calll
centre are reviewed as necessary.

Details are included below of two examples of principal decisions made by the Board in 2025 and how the interests of our stakeholders were considered during the Board's decision-
making process and the likely outcomes of these decisions.

Decision to approve
Aberdeen becoming
the sponsoring
employer of the
Stagecoach Group
Pension Scheme

In November 2025, the Standing Committee of the Board approved Aberdeen becoming the sponsoring employer of the Stagecoach Group Pension
Scheme. In making this principal decision, Directors had regard for their duties under section 172 of the Companies Act 2006 and the long-term
consequences for key stakeholders. From a member perspective, the immediate ¢.1.5% pension uplift, strengthened inflation protection and a run on model
supported by robust funding guardrails were central to the assessment of security and outcomes. In relation to shareholders, Directors evaluated capital and
risk implications, noting the scheme's strong funding position, the acceptable capitalimpact, the addition of ¢.£1.2bn of assets under management and a
surplus sharing structure that aligns incentives over time. The Directors also considered regulator and trustee expectations around sponsor strength and
governance, recognised Stagecoach Group's simplification objectives, and took account of the wider UK policy context encouraging productive investment of

pension assets.

Further information can be foundin Note 31.
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Strategic report Governance Financial information Other information

Appointment of CFO

In February 2025, Aberdeen announced that Siobhan Boylan would be joining the Company as Chief Financial Officer and Executive Director, subject to

regulatory approval. Siobhan formally joined the Board on 21 July 2025. In reaching this decision, the Board considered the interests of the Group's key
stakeholders and its duties under section 172 of the Companies Act 2006. In relation to shareholders, the Board focused on market-facing credibility,
disciplined financial stewardship and transparent reporting to support long-term sustainable value. From a client perspective, it assessed how Siobhan's
experience across wedalth and investment businesses would underpin robust control environments, capital discipline and the resilience of client outcomes.
With colleagues in mind, the Board evaluated leadership style, cultural fit and the contribution to an inclusive leadership team, together with implications for
succession planning and the development of finance talent. The Board also took account of the expectations of regulators and other authorities including
familiarity with regulated environments. Siobhan's Director biography can be found on page 77.

Speaking up

Colleagues have clear and well-communicated channels to raise concerns
confidentially and anonymously. Oversight of the whistleblowing policy by the Audit and
Risk Committee, along with the committee Chair's responsibility to report whistleblowing
matters to the Board, is detailed in the Audit and Risk Cormmittee report on page 98.

Outside appointments and conflicts of interest

The Board's policy encourages executive Directors to take up one external non-executive
director role, as the Directors consider this can bring an additional perspective to the
Director’s contribution. Jason Windsor is a Governor of Felsted School and a Director of
Felsted School Trustees Limited. Siobhan Boylan represents Aberdeen on the Board of
Standard Life plc.

Any proposed additional external appointments of the non-executive Directors are first
discussed with the Chair and then reported to the Nomination and Governance
Committee before being considered for approval. In relation to the Chair's own external
appointments, this role is undertaken by the Senior Independent Director.

The Board reviews annually the register of Directors’ outside appointments, and Directors’
principal external roles are set out in their biographies on pages 77 to 78. These
appointments form part of the Chair's annual assessment of each non-executive
Director's contribution and time commitment, and likewise part of the Senior Independent
Director’s review of the Chair.

The Directors continued to review and authorise Board members' actual and potential
conflicts of interest on aregular and ad hoc basis in line with the authority granted to them
in the Company's Articles. As part of the process to approve the appointment of a new
Director, the Board considers and, where appropriate, authorises their potential or actual
conflicts. The Board also considers whether any new external appointment of any current
Director creates a potential or actual conflict before, where appropriate, authorising it.

All appointments are approved in accordance with the relevant Group policies. At the
start of every Board and committee meeting, Directors are requested to declare any
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actual or potential conflict of interest andin the event a declaration is made, conflicted
Directors can be excluded from receiving information, taking part in discussions, and
making decisions that relate to the potential or actual conflict.
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(ii) Division of responsibilities
The Group operates the following

governance framework. The Board

Governance framework

@ The Board Senior Independent Director

The Board's role is to organise and oversee the affairs of the Company ina
manner that seeks to promote the long-term success of the Company
and the Group as a whole, while complying with the Company's
constitution, all relevant laws, regulations, corporate governance, and
stewardship standards. The Board's role and responsibilities, collectively
and for individual Directors, are set out in the Board Charter. The Board
Charter also identifies matters that are specifically reserved for decision
by the Board. During 2025, the Board's key activities included approving,
overseeing and challenging:

- The updated strategy and the 2025 to 2027 business plan to implement

Non-Executive Directors

the strategy. , - Nomination and . . .
Capital adequacy assessment and allocation decisions. G Audit and Risk Remuneration
Oversight of culture, our standards and ethical behaviours. = overr.mqnce Committee HH Committee
Dividend policy including the decision framework governing the Committee

sustainability of the dividend.

Financial reporting as fair, balanced and understandable.

Technology upgrades, including the use of Al.

Risk management controls, including the Enterprise Risk Management
(ERM) framework, risk strategy, risk appetite limits and internal controls
andin particular how these apply in ablended working environment
with many colleagues working from home periodicailly. GI’OUp Operating Committee
Assessment of significant corporate transactions proposed.
Succession planning, in particular in the appointment of Siobhan Boylan
as CFO and the Chair succession process.

The performance andresilience of each of the business areas.

The sustainability strategy and approach across the Group, both as a
corporate and as an asset manager.

The clarity of significant external communications.

The work of the Board committees.

Appointments proposed to the Board and to Board committees.
Matters escalated from subsidiary boards to the Board for approval.

Executive Leadership Team

The Board at each meeting reviews reports from the CEO and from the
CFO on progress against approved strategies and the business plan, as
well as updates on financial market and global economic conditions.

Busi Efficient Control
There are also regular presentations from the Business CEOs and business =15 usinesses Operqtions E’ ontro
functional leaders.
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Chair

Leads the Board and ensures that it functions effectively.

Is the Board's principal spokesperson and Chairs General Meetings.
Promotes high standards of corporate governance.

Sets the agenda, style and tone of Board discussions to promote an
open culture, effective decision-making and constructive debate.
Ensures Board members receive accurate, timely and quality
information on the Group and its activities.

Leads the performance assessments and identification of training
needs for the Board and individual Directors.

In conjunction with the CEO and SID where appropriate, represents the
Board to shareholders and other stakeholders.

Strategic report

Nomination and Governance Committee

Advises the Board on the following:
Board and committee composition and appointments.
Succession planning.
Adequacy of the governance framework.
Policies with regard to Culture, Diversity, Equity & Inclusion (DEI).
Processes for evaluating effectiveness of the Board, Chair, individual
Directors and Board committees.

The CEO operates within authorities delegated by the Board and:

- Leads the Executive Directors and senior management in the day to
day running of the Group's business.
Develops Group strategy and objectives for presentation to the Board
for approval.
Promotes and champions the desired culture of the Group.
Develops appropriate capital, corporate, operational and management
structures to support achievement of the Group's objectives.
Monitors the operational performance and strategic direction of the
Group, and ensures the maintenance of an effective internal control
framework.
Reports to the Board with appropriate, timely and quality information.
In conjunction with the Chair where appropriate, represents the Group
to external stakeholders.

@ Audit and Risk Committee

On behalf of the Board reviews in detail the adequacy of the following:
Financial reporting compliance.
Internal audit.
External audit.
Whistleblowing safeguards.
Regulatory financial reporting.
Non-financial reporting (including on sustainability).
Risk management and internal control framework.
Compliance reporting.
Risk appetites and tolerances.
Capital adequacy.
Anti-financial crime compliance.

Senior Independent Director

A trusted intermediary available to shareholders, regulators and other
Directors. The role is critical to situations where contact through the
normal channels of Chair, CEO or other executive Director has failed to
resolve concerns, or for which contact is inappropriate. The SID has the
power to call meetings of the NEDs should they consider it necessary and
is entitled to lead discussions without the Chair if required. The SID at least
annually leads a review of the performance of the Chair and will normally
lead the process for the Chair's succession.

Remuneration Committee

Is responsible for the following:
Development and implementation of remuneration principles and
policy.
Incentive design and setting of executive Director targets.
Employee benefit structures.
Consideration of possible malus and clawback events referred to it.

Non-Executive Directors

The role of our NEDs is to participate fully in the functioning of the Board,
advising, supporting and constructively challenging the executive Directors
and senior management, as appropriate.
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Group Operating Committee

The GOCis responsible to the CEO for the development of corporate
objectives and strategy, oversight of commercial operations, finalisation of
the annual budget and business plan, proposals for inorganic strategic
activity, commercial aspects of people-related matters and to support the
effective operation and cohesion of the ELT. Membership of the GOC
includes the CEO, CFO, Group General Counsel, Chief Operating Officer &
CEO of interactive investor, CPO, CEO of Investments and CEO of Adviser.

Governance Financial information Other information

Executive Leadership Team

The ELT is responsible to the CEO for the execution of corporate objectives
and strategy, competitive analysis, sharing client insights, ensuring
communication and alignment across senior leadership, oversight of
annual budget and business plan proposals, review of performance
against targets and plan, idea generation, oversight and delivery of
people-related matters, oversight of sustainability and oversight of risk and
controls. Membership of the ELT includes the members of the GOC and
the Chief Strategy and Business Development Officer, Chief Risk Officer,
Chief Internal Audit Officer, Chief Investment Officer, Chief Client Officer,
Investments, Chief Product Officer, Investments, Chief Operating Officer,
interactive investor and Chief Distribution Officer, Adviser.

Businesses

Business CEOs support the CEO to deliver growth across the business:
ii.
Adviser.
Investments.

@ Talent

The CPO supports the CEO in developing talent management and
succession planning and culture initiatives. The CPO is also responsible for
developing effective performance management systems and for
designing employee feedback arrangements so that executive
management and the Board can monitor employee engagement.

Efficient Operations

Strategy, Technology, Legal and Finance ELT members, including the CFO,
support the CEO by overseeing global functions and the delivery of
functional priorities.

Control

The CRO supports the ELT and the CEQ in their first line management of
risk responsibilities. The Chief Internal Audit Officer attends Executive Risk
Committee meetings and provides the third line of defence.
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The framework is formally documentedin
the Board Charter which also sets out the
Board's relationship with the boards of the
key subsidiaries in the Group. In particular, it
specifies the matters which these
subsidiaries refer to the Board or to a
committee of the Board for approval or
consultation.

You can find the Board Charter on our
website www.aberdeenplc.com

Board balance and director
independence

The Directors believe that at least half of
the Board should be made up of
independent non-executive Directors. As at
3March 2026, the Board comprises the
Chair, six independent non-executive
Directors and two executive Directors. The
Boardis made up of five men (56%) and
four women (44%) (2024: men 60%,
women 40%).

The Chair was independent on his
appointment to the Board in November
2018. The Board carries out a formal review
of the independence of non-executive
Directors annually. The review considers
relevantissues including the number and
nature of their other appointments, any
other positions they hold within the Group,
any potential conflicts of interest they have
identified and their length of service. Their
individual circumstances are also assessed
againstindependence criteria, including
those in the Code. The Nomination and
Governance Committee, on behalf of the
Board, conducts areview regarding
independence for any non-executive
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Director whose term exceeds six years. In
addition to the above, this review includes
feedback from the Board performance
review, assessment of overall contribution,
and the output from individual annual
performance discussions with each non-
executive Director conducted by the Chair,
orin the case of the Chair by the SID.
Cathleen Raffaeli, Jonathan Asquith and
the Chair have all served more than six
years and no issues or considerations were
raised through this assessment.

As detailed in the Company’s 2024 Annual
report and accounts, John Devine reached
nine years of Board service in July 2025. His
reappointment until the end of the 2026
AGM was approved at the 2025 AGM to
ensure an orderly transition of his
responsibilities as Risk and Capitall
Committee Chair. Following the
establishment of the combined Audit and
Risk Committee in August 2025, John
transitioned his Risk and Capitall
Committee Chair responsibilities to Vivek
Ahuja and John continues to provide
valuable oversight of audit, risk and control
matters as a member of the Audit and Risk
Committee.

Following the publication of the Annuall
report and accounts 2024, the Board
announced the tragic passing of Mike
O'Brien. In addition, as previously
announced, Pam Kaur stepped down from
the Board at the close of the 2025 AGM
following her appointment as Executive
Director and Group CFO of HSBC Holdings
plc. Also as previously announced, during
2025, the Board commenced a search for

Strategic report

anew Chair to succeed Sir Douglas Flint,
which remains ongoing. Against this
context, the Nomination and Governance
Committee carefully considered the
benefit of maintaining John's continued
service as member of the Audit and Risk
Committee, the collective skills and
experience on the Board andits
committees, and succession planning. The
Nomination and Governance Committee
also undertook the annualindependence
assessment, in line with the Code. The
Nomination and Governance Committee
considered relevant criteria (including
tenure) and agreed that John continues to
be independentin character and
judgement, with no relationships or
circumstances that are likely to affect, or
could appear to affect, his independent
judgement. The Nomination and
Governance Committee also determined
that John continues to make high-quality
contributions at Board and committee
level, providing effective and constructive
challenge to management and
demonstrating objective, independent
oversight.

The Nomination and Governance
Committee recommmended, and the Board
resolved to propose, that the
reappointment of John Devine for a further
one-year term until the end of the 2027
AGM would best support the continuity of
the Board and its committees during the
period of Chair transition. The Board
remains committed to non-executive
Director recruitment under the leadership
of anew Chair and does not expect to
extend John's tenure beyond the 2027

Governance
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AGM, other than in exceptional
circumstances andinline with the Code's
‘comply or explain’ framework. The Board
confirms that, notwithstanding this
proposed extension, it continues to
comprise a majority of independent non-
executive Directors and that its current
overall composition remains appropriate to
the Company's strategy and stakeholders’
interests.

Jonathan Asquith served as Senior
Independent Director throughout 2025. In
this role, he is available to provide a
sounding board to the Chair and serve as
an intermediary for the other Directors and
the shareholders. The roles of the Chair
and the CEO are separate and are
summarised on page 84. Each has clearly
defined responsibilities, which are
describedin the Board Charter. The
Directors have access to the governance
advice of the Company Secretary whose
appointment and removalis a matter
reserved to the Board.

You can find out more about our Directors
in their biographies on pages 77 to 78.

(iii) Board composition, succession,
diversity and evaluation

The Board's policy is to appoint and retain
non-executive Directors who bring relevant
expertise as well as a wide perspective to
the Group and its decision-making
framework. The Board continues to
supportits Board Diversity statement,
which also applies to the Remuneration,
Audit and Risk and Nomination and
Governance Committees and states that
the Board:
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- Recognises that diversity can bring
insights and behaviours that make a
valuable contribution to its effectiveness
and the Group's performance.

- Supports the CEO’s commmitment to
achieve and maintain a diverse
workforce and an inclusive workplace.

- Believes in equity and supports the
principle that the best person should
always be appointed to the role with due
regard given to the benefits of a full
range of diversity characteristics, when
undertaking a search for candidates,
whether executive or non-executive.

Is committed to maintaining the diverse
composition that is appropriate to its
needs.

- Has a zero-tolerance approach to unfair
treatment or discrimination of any kind,
both throughout the Group andin
relation to clients, individuals and third
parties, associated with the Group.

- Supports and has oversight of the
Group's DEI framework.

Board appointment process, terms of
service and role

Board appointments are overseen by the
Nomination and Governance Committee
and more information can be found on
page 102.

Each non-executive Director is appointed
for athree-year fixed term and
shareholders vote on whether to elect/re-
elect them at every AGM. Once a three-
year term has ended, a non-executive
Director can continue for a maximum of
two further terms, if the Board is satisfied
with the non-executive Director’s
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performance, independence and ongoing
time commitment. Taking account of their
appointment dates, the current average
length of service of the non-executive
Directorsis four years. For any non-
executive Directors who have already
served two three-year terms, the
Nomination and Governance Committee
considers any factors which have the
potential toimpact their independence or
time commitment prior to making any
recommendation to the Board. Jonathan
Asquith came to the end of his second
three-year term during 2025 and the
Nomination and Governance Committee,
after consideration, recommended to the
Board that he should be invited to serve a
third term which was approved.

External search consultants may be used
to support Board appointments. The Board
has used the services of MWM Consulting
and Odgers to support Board searches.
Neither MWM Consulting, nor Odgers has
any other connection to the Group or the
Directors.

Time commitment

The letter of appointment confirms that the
amount of time each non-executive
Director is expected to commit to each
year, once they have met all of the
approval and induction requirements, is a
minimum of 35 days.

When appointing a non-executive Director,
the Nomination and Governance
Committee reviews existing time
commitments, investor guidelines and
voting policies, and their application to the
individual's existing directorships. The
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committee also considers any planned
changes to the Director's wider portfolio
and overall capacity, including the balance
of listed and non-listed roles. These matters
are additionally reviewed by the Chair as
part of the annual sequence of bilateral
meetings held with each Board member
during the Board performance review
process. This includes discussion of time
commitments, the impact of any
anticipated changes to external
appointments in the coming 12 months,
any actual or potential conflicts of interest,
and any training that would support the
Director in their role.

The Company supports non-executive
Directors taking non-executive roles on the
main Group subsidiary boards. Cathleen
Raffaelichairs the Aberdeen Platform
Limited and Elevate Portfolio Services
Limited boards, and Hannah Grove also sits
on these boards. Time commitment for
their roles on these Group boards are also
considered as part of the annual
performance review process.

Having carefully reviewed various inputs,
including those outlined above and each
non-executive Director’s contribution and
capacity in 2025, the Nomination and
Governance Committee concluded that all
non-executive Directors continue to have
sufficient time to dedicate to their role as
independent non-executive Directors of
the Company.

The service agreements/letters of
appointment for Directors are available to
shareholders to view on request from the
Company Secretary at the Company's
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registered address (which can be foundin
the Shareholder information section) and
will be accessible for the 2026 AGM. Non-
executive Directors are required to confirm
that they can allocate sufficient time to
carry out their duties and responsibilities
effectively.

Director election and re-election
Atthe 2026 AGM, all of the Directors as at
that date (except for Siobhan Boylan, who
will stand for election), will retire and stand
for re-election. The AGM Notice of Meeting
2026 includes background information
about the Directors, including the reasons
why the Chair, following the Directors’
annual reviews, believes that their individual
skills and contribution support their election
or re-election.

Details of Directors’ outside appointments can be
found in their biographies on pages 77 to 78.

Advice

Directors may sometimes need external
professional advice to carry out their
responsibilities. The Board's policy is to
allow them to seek this where appropriate
and at the Group's expense. Directors also
have access to the advice and services of
both the Group General Counsel and the
Company Secretary. With the exception of
professional advice obtained by the
Remuneration Committee, as detailed on
page 126, no independent professional
advice was sought in 2025.
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Board performance review process

In line with the requirements of the Code,
the Board runs an externally facilitated
Board performance review process at
least every three years. Following two
internally facilitated reviews in 2023 and
2024, the Nomination and Governance
Committee approved the appointment of
Christopher Saul Associates (CSA) to carry
out a focused external review in 2025, with
aview to carrying out a broader external
review in 2026, when, it is expected a new
Chair willbe in place and have the
opportunity to benefit from participating in
the external review process. CSA has no
other connection to the Group or any of
the Directors, save that both Christopher
Saul (CS) and the Chair are non-executive
directors of the ICC UK (International
Chamber of Commerce).

During the process, the Company sought
to follow the Corporate Governance
Institute's (CGI) Principles of Good Practice
for listed companies using external board
reviewers. CSis a member of the
International Register of Board Reviewers
and follows its principles. The Company
provided CSA with the opportunity to
comment on the description of the
processes followed and the findings of the
review set out in this report. The Company
Secretary provided CSA with access to
relevant information and stakeholders that
CSA considered appropriate to meet the
agreed objectives of the review. The
Company Secretary was also the main
point of contact, through whom the
reviewer could discuss in confidence any
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concerns they had about the way the
process was being managed.

To carry out the review, CS reviewed the
outputs of two questionnaires - one
focused on broad elements of the
performance of the Board and its
committees and one on the performance
of the Chair - and conducted a smalll
number of focused interviews. This was
followed by the preparation by CSA of a
thematic sumnmary. CSA then presented
the findings, and facilitated a discussion at
a dedicated Board workshop. There was a
further discussion on the outcomes of the
review at alater Board meeting.

Board

Feedback indicated that the Board
continues to operate effectively, with
constructive dynamics and inclusive
leadership from the Chair. Directors
identified a number of areas for continued
focusin 2026, including enhancing the
progression of follow-through on strategic
debate and actions arising from Board and
committee discussions, maintaining a
strong approach to succession planning at
Board and senior management levels, and
ensuring that governance arrangements
across the Group remain proportionate
and aligned with the Company's strategic
objectives.

Committees

Feedback was to the effect that the
Board's committees are operating
effectively. The recently combined Audit
and Risk Committee was judged to be
progressing well as it embeds. The
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Nomination and Governance Committee
will continue to prioritise succession
planning at Board and senior management
level. Directors also noted opportunities to
improve the clarity and flow of committee
reporting to the Board and to ensure that
people-related matters are considered at
the most appropriate level.

Chair

The review of the Chair's performance
included a one-to-one meeting between
the Senior Independent Director and the
Chair for that purpose, and a separate
discussion among the Non-Executive
Directors without the Chair present. The
review concluded that the Chair provides
effective andinclusive leadership, with
strong engagement across the Board.
Areas identified for continued focus include
supporting succession planning and
maintaining clarity of priorities during the
Chair transition period.

Directors

The Chair meets individually with each
Director annually to provide feedback,
support ongoing development, and inform
the work of the Nomination and
Governance Committee. These
discussions also consider time
commitment, capacity and individual
training or engagement needs.

Director induction and development
The Chair, supported by the Company
Secretary, isresponsible for arranging a
comprehensive preparation and induction
programme for all new Directors. The
programme takes their background,
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knowledge and experience into account. If
relevant, Directors are required to
complete the FCA's approval process
before they are appointed and Directors
self-certify annually that they remain
competent to carry out this aspect of their
role. These processes continue to adapt to
meet evolving best practice.

The formal preparation and Induction

programme includes:

- Meetings with the executive Directors
and the members of the GOC and the
ELT.

- Focused technical meetings with internal
experts on specific areas including the
three businesses, regulatory reporting,
sustainability, conduct risk, risk and
capital management, and financial
reporting.

- Visits to business areas to meet our
people and gain a better insight into the
operation of the business and its culture.

- Meetings with the external auditors and
contact with the FCA supervisory teams.

- Meetings with the Company Secretary
onthe Group's corporate governance
framework and the role of the Board and
its committees.

- Meetings with the Chief Risk Officer on
the risk management framework as well
as meetings on their individual
responsibilities as holders of a Senior
Management Function role.

Background informationis also provided

including:

- Key Board materials and information,
stakeholder and shareholder
communications and financial reports.
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- The Group's organisational structure,
strategy, business activities and
operational plans.

- The Group's key performance indicators,
financial and operational measures and
industry terminology.

Independent sell-side analyst research
on the Group.

The induction programme provides the
background knowledge new Directors
need to perform to a high level as soon as
possible after joining the Board and its
committees and to support them as they
build their knowledge and strengthen their
performance further.

When Directors are appointed to the

Board, they make a commitment to

broaden their understanding of the Group's

business. The Secretariat, Finance, Risk and

Reward teams monitor relevant external

governance and risk management,

financial and regulatory developments and

keep the ongoing Board training and

information programme up to date. In

2025, specific Board and committee

awareness, training and deep-dive

sessions took place on:

- Private markets.

- Real estate, including logistics.

- Closed end funds.

- Quantitative index strategies.

- Asian equities.

- Platform businesses.

- Macro trends.

- Cyber resilience.

- Corporate reform.

- Aberdeen’s Internal Capital and Risk
Assessment.
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- Operational resilience self-assessment.
- Transformation delivery.

- Sustainability.

- Technology, including Al.

- FCA Consumer Duty.

- Vulnerable customers.

(iv) Audit, risk and internal control

The Directors retain the responsibility to
state that they consider the Annual report
and accounts, taken as a whole, is fair,
balanced and understandable, presents
the necessary information for shareholders
to assess the Company's position,
performance, business model and
strategy. They also recognise their
responsibility to establish procedures to
manage risk and oversee the internal
control framework. The Directors'’
responsibilities statement is on page 146.
The report from the Audit and Risk
Committee Chair shows how the
committee has supported the Boardin
meeting these responsibilities.

The Board's view of its principal and
emerging risks and how they are being
managed is contained in the Risk
nmManagement section of the Strategic
reportonpages 67to71.

Annual review of internal control

The Board has overall responsibility for
establishing and maintaining the Group's
governance structures, Enterprise Risk
Management Framework (ERMF) and
system of internal control. These systems
support the identification, assessment and
management of the Group's principal risks,
as described in the Risk management
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section of the Strategic report. Consistent
with the UK Corporate Governance Code,
the systems are designed to manage,
rather than eliminate, risk and therefore
provide reasonable, not absolute,
assurance against material misstatement
orloss.

The Board has carried out a formal review
of the effectiveness of the Group's risk
management and internal controls
systems. The Audit and Risk Committee led
this review on behalf of the Board and
provided areport of its findings. The review
drew on multiple sources of assurance
across the three lines of defence, including:
operation of the key components of the
ERMF, regular risk and control reporting,
assurance activity undertaken by
Monitoring and Oversight (in the second
line) and Internal Audit (in the third line),
updates on the status of management
actions to address identified control
improvements and assessments of risk
culture, transformation progress and
process design improvements. In addition
to the year-end effectiveness review, the
Board and its committees monitored the
Group's controls profile throughout the
year. This included scheduled reporting on
risk metrics, Monitoring and Oversight
activity, Internal Audit reports as they were
issued, and any escalations of significant
risk events, together with associated paths
to green for remediation. The committee
also considered the adequacy of
responses to changes in operations,
technology and regulatory requirements.
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During the year, the Group continued to
strengthen the control environment
through arange of initiatives. These
included establishing clearer accountability
for risk ownership, improving process and
control design and introducing targeted
technology enhancements to support
more consistent control execution. The
Group also took steps to reinforce and
embed a strong risk culture and advanced
its ongoing transformation activities, to
modernise core processes and systems,
Together these developments
demonstrate the Group's commitment to
maintaining a control environment that is
robust, agile and responsive to changesin
both the internal and external environment.

The Finance function operates a
comprehensive and disciplined control
framework across the financial reporting
cycle. This includes structured senior
review and approval of financial results,
controlled processes for IFRS consolidation
and active monitoring of accounting and
policy developments to ensure compliance
and appropriate implementation. During
2025, the Finance function continued to
strengthen controls in targeted operational
areas, supported by focused technology
investment.

The Board confirms that the systems of risk
management and internal control were in
place throughout 2025 and up to the date
of approval of this Annual report. The
Board's going concern statement is on
page 145 and the Board's viability
statementis on page 72.
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(v) Remuneration

The Directors' remuneration report (DRR)
on pages 105 to 138 sets out the work of
the Remuneration Committee and its
activities during the year, the levels of
Directors’' remuneration and the
shareholder approved remuneration
policy. The Company’s approach to
investing in and rewarding its workforce is
set out on page 122 of the DRR. The Board
believes that its remnuneration policies and
practices support the Company's strategy
and long-term sustainable success. More
information about the policies and
practices can be foundin the DRR.

Other information

You can find details of the following, as
required by FCA Disclosure and
Transparency Rule 7.2.6,in the Directors’
report andin the Directors’ remuneration
report:

Share capital

- Significant direct or indirect holdings of
the Company's securities.

- Confirmation that there are no securities
carrying special rights with regard to
control of the Company.

- Confirmation that there are no
restrictions on voting rights in normal
circumstances.

- How the Articles can be amended.

- The powers of the Directors, including
when they canissue or buy back shares.

Directors

- How the Company appoints and
replaces Directors.

- Directors'interestsin shares.
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Board meetings and meeting
attendance

The Board and its committees meet
regularly, operating to an agreed
timetable. Meetings are usually heldin
Edinburgh or London, with one meeting a
year held in Manchester. During the year,
the Board held specific sessions to consider
the Group's strategy and business
planning. The Chair and the non-executive
Directors also met during the year, formally
at each Board meeting, and informally,
without the executive Directors present
and where matters including executive
performance and succession and Board
performance were discussed. The Board
scheduled eight formal meetings and a
focused strategy meetingin 2025.

Directors are required to attend all
meetings of the Board and the committees
they serve on, and to devote enough time
to the Company to perform their duties.
Board and committee papers are
distributed before meetings other than, by
exception, urgent papers which may need
to be tabled at the meeting. If Directors are
not able to attend a meeting because of
conflicts in their schedules, they receive all
the relevant papers and have the
opportunity to submit their commentsin
advance to the Chair or to the Company
Secretary. If necessary, they can follow up
with the Chair of the meeting. Recognising
that some Directors may have existing
commitments they cannot change at very
short notice, the Board has established the
Standing Committee as a formal
procedure for holding unscheduled
meetings. The Standing Committee meets

Strategic report

when, exceptionally, decisions on matters
specifically reserved for the Board need to
be taken urgently. All Directors are invited
to attend Standing Committee meetings.
The Standing Committee met twice during
2025.

The Chair is not a member of the Audit and
Risk, or Remuneration Committees. He is
invited to attend meetings of alll
committees, by invitation, in order to keep
abreast of their discussions and routinely
does so. The table on page 75 reflects the
composition of the Board and Board
committees during 2025 and records the
number of meetings and members'
attendance.

Board Committees

Aberdeen Group plc Board

Audit and Risk Committee

Remuneration Committee

Nomination and Governance Committee

The Board has established committees
that oversee, consider and make
recommendations to the Board on
important issues of policy and governance.
At each Board meeting, the committee
chairs provide reports of the key issues
considered at recent committee meetings,
and minutes of committee meetings are
circulated to the appropriate Board
members. This includes reporting from the
Chair of the Audit and Risk Committee on
any whistleblowing incidents which have
been escalated to the Audit and Risk
Committee. The committees operate
within specific terms of reference

Governance
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approved by the Board and kept under
review by each committee.
These terms of reference are published

within the Board Chapter on our website at
www.aberdeenplc.com

AllBoard committees are authorised to
engage the services of external advisers at
the Company's expense, whenever they
consider this necessary. With the exception
of fees paid to external advisers of the
Remuneration Committee, as detailed on
page 126, no such expense was incurred
during 2025.

Committee reports
This statement includes reports from the
chairs of the Audit and Risk Committee and
the Nomination and Governance
Committee. The report on the
responsibilities and activities of the
Remuneration Committee can be foundin
the Directors' remuneration report section.
The Committee Chairs are happy to engage

with shareholders on their reports. Please contact
them via customer@engjiniti.com
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Audit and Risk

Committee report

| am pleased to present the first report
of the Audit and Risk Committee (the
Committee) for the year ended

31 December 2025. On 10 August 2025
the Audit and Risk Committee was
established to replace the Audit
Committee and Risk and Capital
Committee which both ceased to
operate as separate committees on
that date. These committees were
previously chaired by myself and John
Devine respectively. This Committee
report jointly sets out the activities of the
Audit Committee and Risk and Capital
Committee until 10 August 2025 and the
Audit and Risk Committee from 10
August 2025 until 31 December 2025.
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"The introduction of our new combined Audit and Risk
Committee enhances our oversight by providing
greater integration. The Committee is focused on
overseeing the integrity of reporting, the robustness
of the internal controls framework, key areas of risk
and the proposed transition to a new auditor.”

The purpose of the Committee is to

assist the Board in fulfilling its oversight
responsibilities related to financial and non-
financial reporting and the Group's system
of internal controls and management of
risk. The Committee also oversees the work
of the external auditor and internal auditor.

A single Audit and Risk Committee allows
for all controls and risk management
focused items to be dealt with by asingle
forum which is considered to be of great
benefitin terms of focus and efficiencies,
particularly ahead of the implementation
of Provision 29 of the UK Corporate
Governance Code.

Details on the activities undertaken by the
Committee (and previous committees)
are contained in the Committee report

on the following pages. In 2025, the

Committee focused on the following areas

in addition to its usual standing items:

- The external audit tender process,
which resulted in the proposal of
the appointment of EY as the Group's
auditor effective from the 2027 financial
period, subject to shareholder approval.

- Monitoring management's approach to
the new requirements for reporting and
assurance of material controls, which will
apply from 2026.

- The ongoing review of the management
of key risks across the Group including
technology, cyber and Al risks and
operational resilience.

Governance
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In discharging its delegated
responsibilities on behalf of the Board, the
Committee operates as an effective and
constructive forum. It benefits from
transparent engagement with
management, which supports robust
discussion and wellinformed decision
making. This approach remained central
to the Committee’s effectiveness during
2025, particularly inits oversight of risk
management, financial and non-financial
reporting and the control environment.

| would like to thank John Devine for his
significant contribution as Chair of the
previous Risk and Capital Committee
and his continuing input as a member

of the Audit and Risk Committee. | also
extend my thanks to management, the
external auditor, the internal auditor and
all members of the Committee (including
Jonathan Asquith as a new Committee
member) for their contributions in 2025
and llook forward to continuing our work
in2026.

e

Vivek Ahuja
Chair, Audit and Risk Committee
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Key responsibilities

The principal responsibilities of the Committee are to oversee,

and report to the Board on:

Financial and non-financial
reporting

- Appropriateness of the Group's
accounting and accounting policies,
including the going concern
presumption and viability statement.

- Findings of its reviews of the financial
information (including the integrity of
suchinformation) in the Group's annual
and half year financial reports,
announcements relating to financial
performance and investor
presentations.

- Clarity of the disclosures relating to
accounting judgements and estimates.

- View of the 'fair, balanced and
understandable’ reporting obligation.

- Findings of its review of certain Group
prudential external disclosures.

- Sustainability disclosures relating to
financial and quantitative information.

Risk management and internal
control framework
- Structure and implementation of the
ERMF and, atleast annually, carry out a
review of its effectiveness.
- Robust assessment of emerging and
principal risks.
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- Review of the Group's risk appetite
framework, material risks and material
regulatory reports involving risk or
capitalissues such as the ICARA.

- Group's oversight and use of Al.

External audit

- Effectiveness of the external
audit process and the skills of the
external audit team.

- Approved audit plan, scope of the
audit and the agreed audit and non-
audit fees.

- Compliance of the external auditor
with auditor independence
requirements, including setting of
non-audit services policy.

- Timetable for tendering of the
external audit contract, tender and
selection process of a new auditor.

- Recommendations to the Board on
the appointment, reappointment and
removal of the external auditor.

Internal audit

- Approved internal audit plan,
key audit findings and the quality
of internal audit work.

- Appointment or the dismissall
of the internal auditor.

Whistleblowing

- Adequacy and security of the
Group's whistleblowing
arrangements.

Strategic report Governance

Membership

Biographical details and relevant experience
of the members of the Audit and Risk
Committee, and of the former Audit
Committee and Risk and Capital Committee
are setoutinpages 77 to 78. The Board has
determined that allmembers of the
Committee collectively possess the
necessary competence for the sector in
which the Group operates based on their
previous experience. Allmembers of the
Committee are independent non-executive
directors. In addition, the Committee Chair, a
chartered accountant, has the recent and
relevant experience required to chair the
Committee.

Invitations to attend Committee meetings
are extended to the Chair, Chief Executive
Officer, Chief Financial Officer, Chief Risk
Officer, Chief Internal Audit Officer and
Group General Counsel, as well as the
external auditors. Private meetings are held
with the external auditors, Chief Financial
Officer, Chief Risk Officer and Chief Internal
Audit Officer without management
present. These meetings support the
Committee in gaining anin-depth
understanding of specific topics and
provide an opportunity for participants to
raise any concerns directly with the
Committee.

The Committee also acts as the Board Risk
Committee for the Group's main UK
investment companies, abrdn Investment
Management Limited and abrdn
Investments Limited. Accordingly, the
Business CEO of these entities is invited to
attend Committee meetings.
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Committee effectiveness

The Committee reviews its remit and
effectiveness each year. An externally
facilitated review took place inrespect of
the 2025 period therefore covering the
period before and after the establishment
of the Audit and Risk Committee. The
review concluded that the Committee
(and the previous Audit Committee and
Risk and Capital Committees) operated
effectively during 2025 with no material
issues or concerns raised. More information
about the process involved, and its
outcomes, can be found on page 88.

FRC Audit Committees Minimum

Standard

The Committee has followed the Audit

Committees and the External Audiit:

Minimum Standard published by the FRC in

May 2023 and confirms compliance with

this Standard. Activities undertaken to meet

the matters set out in the Minimum

Standard are described throughout this

report. These include the following:

- Therecent audit tender process at
pages 98 to 99.

- Monitoring of the independence and
objectivity of the external auditor at page
100.

- Effectiveness of the external audit
process at page 100.

- Policy on engagement of external
auditor to supply non-audit services at
page 100.
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Audit and Risk Committee report continued

Committee agenda

Key agendaitems discussed by the Committee are set out below:

January-March

April-July

Annual report and accounts 2024 and
financial reporting judgements.

Internal audit findings.

Strategic report and financial highlights
2024 and Sustainability reporting.

Prudential and
Regulatory reporting.

External auditors review of Full year results.

Half year results 2025.

CRO Reporting.

Annual review of internal controls
framework.

External auditors
management letter,
audit strategy and review
of half year results.

Whistleblowing.

Audit Tender
recommendation.

External audit tender.

ICARA methodology.

Effectiveness of the Internal Audit function.

CRO Reporting.

Transformation programme.

Annual review of Risk
Appetite.

Operational Resilience Self-Assessment,
implementation of DORA regulation and
cyber risk.

Group Policy
Framework and Group
Policy Register.

Overview of systemwide economic stress
testing.

® e @ 60>

Advice to Remuneration Committee for
2024 period.

® @ @@ ® 6>

Business areas update
on risks including client
and conduct.

@

Annual MLRO Report.

Separate Audit Committee and Risk and Capital Committee meetings held in this period

. Audit and Risk Committee
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®
®

Investment
Performance
methodology.

Emerging risks.

External auditors'
independence.

Real Estate review of
risks.

IT obsolescence
update and
accelerated business
recovery plans.

Whistleblowing.

®e ® @@ ®

Material legal actions
and open litigations.

Risk and Capital Committee

Audit Committee

August-December

Initial financial reporting matters for Full
year 2025, including pension scheme
assumptions.

Non-audit services policy.

Internal audit plan and charter.

Internal audit findings.

CRO Reporting.

Effectiveness of the external auditors
and related non-audit services.

External audit transition planning.

2024 Taxreport.

Material controls population, oversight
and assurance model.

ICARA report and annual update on
wind-down plan.

Technology, Al and cyber risks.

Finance Control environment.
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Detail of work

The focus and outcome of the
Committees’ work inrespect of 2025 is
described below.

Financial and non-financial reporting
Our Annual report and accounts are
prepared in accordance with International
Financial Reporting Standards (IFRS). The
Committee believes that certain
Alternative Performance Measures (APMs),
which are also known as non-GAAP
nmeasures, can add insight to the IFRS
reporting and help to give shareholders a
fuller understanding of the performance of
the business. The Committee considered
the presentation of APMs and related
guidance as discussed further in the 'Fair,
balanced and understandable’ section
below.

The Committee reviewed and confirmed
the appropriateness of the Group
accounting policies for the 2025 Group
financial statements. There were no new
accounting standards which had a
significantimpact on the Group
accounting policies.

The Committee also assessed the basis of
preparation for the financial statements,
with particular focus on the continued use
of the going concern assumption. This
assessment considered the Group's cash
flows, future prospects, and associated
risks, as detailed in the Strategic Report.
The Committee recommended the going
concern statement to the Board.
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In relation to the viability statement, the
Committee concluded that a three-year
assessment period remains appropriate.
This reflects our internal planning horizon
and the typical timeframe for regulatory
and market developments. The
Committee's recommendation was
informed by stress and reverse stress
testing. The Committee recornmended the
viability statement to the Board.

During 2025, the Committee reviewed the
Annual report and accounts 2024 and the
Half year results 2025. These reviews were
supported by written and/or oralreports
from the Chief Financial Officer, interim
Chief Financial Officer, Company
Secretary, Chief Internal Audit Officer and
external auditors. These inputs helped the
Committee evaluate the integrity of the
financial statements, confirm compliance
with relevant standards, and support key
accounting judgements and estimates.
Following its reviews, the Committee
recommended both reports for Board
approval, satisfied that they were properly
prepared and compliant with applicable
laws and regulations.

The Committee recognises the
importance of sustainability reporting. As
part of the review of the Annual report and
accounts 2025, the Committee reviewed
disclosures relating to the Task Force on
Climate-Related Financial Disclosures
(TCFD). This review focused on ensuring
metrics and outcomes were appropriately
explained and validated. KPMG provided
limited assurance in respect of selected
sustainability information included within
the Annual report and accounts.
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Fair, balanced and understandable
The Committee supported
management’s continued aim to compile
the Annual report and accounts to be ‘fair,
balanced and understandable’ and to
ensure that it provides the information
necessary for shareholders to assess the
company'’s position, performance,
business model and strategy.

This is supported by the process set out
below:

- Production: Robust production
process including appropriate
management sign-off of each
section of the report.

- Verification: Detailed verification
process to ensure accuracy of all
content.

- Internal review: Extensive process
including review by management.
An Internal Review Group (IRG)is in
place which reviews the Annual
report and accounts specifically
from a fair, balanced and
understandable perspective.

- External review: External auditor
performs review and presents
results to the Committee.

Financial information Other information

The Committee also reviewed the use
and presentation of APMs which
complement the statutory IFRS results.
This review considered guidelines
issued by the European Securities and
Markets Authority in 2016 and the
thematic reviews by the Financial
Reporting Council (FRC).

Adjusted operating profit and adjusted
profit before tax are key profit APMs.
The Committee considered whether
the allocation of items to adjusted
operating profit was in line with the
defined accounting policies, consistent
with previous practice and
appropriately disclosed.

The outcome of this process was that
the Committee agreed to recommend
to the Board that the Annual report
and accounts 2025, taken as a whole, is
fair, balanced and can be understood
by someone with areasonably
informed knowledge of financial
statements and our industry.
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Accounting estimates and judgements
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The Committee considered all estimates and judgements that Directors understood could be material to the 2025 financial statements. The Committee also focused on disclosure of

these key accounting estimates and judgements.

Significant accounting estimates, judgements and assumptions for the year ended 31 December 2025

Outcomes

UK defined benefit pension plan

In compiling a set of financial statements, it is necessary to make some judgements and estimates about
outcomes that are dependent on future events. This is particularly relevant to the defined benefit pension
plan surplus which is inherently dependent on how long people live and future economic outcomes.

For the principal UK defined benefit pension plan, the Committee reviewed the assumptions for mortality,
discount rate and inflation.

The Committee considered the proposed assumptions taking into account market data
and information from pension scheme advisors.

Note 32 of the Group financial statements provides further details on the actuarial
assumptions used, and sets out the impact of mortality, discount rate and inflation
sensitivities. Note 32 also provides details on the accounting policy applied and accounting
policy judgements relating to the Group's assessment that it has an unconditional right to
arefund of a surplus, and the treatment of tax relating to this surplus.

Tritax contingent consideration fair value

During the year ended 31 December 2025, the terms of the contingent consideration arrangement
relating to the acquisition of Tritax were renegotiated. This renegotiation results in a change in both the
timing and terms of the settlement of the liability. Consistent with the original financial instrument, the
revised liability is measured at fair value through profit or loss.

The revised contingent consideration liability comprises an earn-out element, which will be settled in
tranches from 2026 to 2029 based on the EBITDA of Tritax, retention of certain elements of the business,
and a profit share based on the net profit of Tritax.

The Committee analysed and discussed management'’s assumptions underlying the fair
value of the contingent consideration at 31 December 2025 and agreed that the fair value
was within the reasonable range. The Committee reviewed and supported that disclosure
of sensitivities to key assumptions should be provided given the inherent uncertainties in
the valuation. See Note 37 of the Group financial statements for further details.

External pension schemes

One arrangement has been recognised for treatment under IFRS 17 in the year ended 31 December 2025
(2024: no arrangements.). This arrangement relates to a transaction implemented through a Flexible
Apportionment Arrangement resulting in the Group becoming the legal sponsoring employer of the
Stagecoach Group Pension Scheme (SGPS).

This arrangement is not a contract of insurance as a matter of law. The arrangement does however
expose the Group to risks including longevity risk (which is a non-financial risk). Further, in our judgement,
the exemption containedin IFRS 17 from application of IFRS 17 to employers’ assets and liabilities from
employee benefit plans (which are to be accounted for under IAS 19 Employee Benefits), does not apply
as prior to entering into this arrangement no material services were received by the Group from the
Scheme members in return for these benefits. Accordingly, in our judgement, the arrangement is best
accounted for under IFRS 17 Insurance Contracts.

The underlying gross assets and liabilities of SGPS are not consolidated by the Group as, in our judgement,
the Group does not control SGPS for accounting purposes. This judgement is based on the respective
rights of the Group and the SGPS Trustees who retain substantive control over key strategic decisions
including the setting of investment objectives, governance matters or the future of the Scheme including
the consideration of any future buy-in or buy-out transaction.

The Committee considered management's proposed accounting judgements and
concluded that they were appropriate. The Committee noted that management had
obtained appropriate external advice to support the proposed accounting judgements in
relation the SGPS.

The Committee also reviewed the disclosures presented and concluded that they were
appropriate.

See Note 31 of the Group financial statements for further details.
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Significant accounting estimates, judgements and assumptions for the year ended 31 December 2025

Outcomes

Uncertain tax treatments

In considering uncertain tax treatments and assessing the potential outcomes, it is necessary to make some
judgements and disclosures about matters that are inherently uncertain.

The Committee considered management'’s accounting judgement in relation to ongoing
overseas tax enquiries and concluded that it is appropriate. The Committee noted that
management had obtained appropriate external expert legal advice to support the
proposed accounting judgement in relation to the treatment adopted.

Investments in subsidiaries

In relation to the Aberdeen Group plc Company only accounts, an assessment is made at each reporting
date as to whether there are any indicators of impairment in relation to investments in subsidiaries. At year
end 2025 management noted that the Company’s net assets attributable to shareholders of £4.8bn (post
impairments) continues to be higher than the Company’s market capitalisation of £3.8bn. Taking this into
account along with the payment by abrdn Investment Holdings Limited (alHL) of £9m to the Company in
2025 and the continued headwinds facing active asset managers, it was assessed that there were indicators
of impairment in relation to alHL, one of the Company's asset management holding companies. Following the
performance of valuation exercises, an impairment of alHL of £20m has been recognised.

Indicators of impairment were also identified in relation to abrdn Financial Planning and Advice Limited. An
impairment of £8m was recognised in H1 2025 based on the estimated disposal consideration. This was
revised in H2 2025 following the finalisation of the deal terms, with an additional impairment of £7m
recognised.

The Committee discussed the investment in subsidiaries impairment assessment with
management.

The Committee supported the view that relevant disclosures were made in the Company
only accounts including disclosure that appropriate consideration had been given to the
Company net assets being higher than the Aberdeen Group plc market capitalisation.
The Committee noted that the Company's distributable profits were £3.3bn which
continued to provide support for the dividend policy.

Further details on the assessment of investments in subsidiaries are set out in Note A of the
Company financial statements section.

Principal risks are disclosed in the Strategic report and recommended to the Board by the Audit and Risk Committee. The Committee was satisfied that the estimates and quantified
risk disclosures in the financial statements were consistent with the Strategic report. The Committee concluded that appropriate judgements had been appliedin determining the
estimates and that sufficient disclosure had been made to allow readers to understand the uncertainties surrounding outcomes.
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Prudential reporting

The Committee also considered
disclosures relating to IFPR (Investment
Firms Prudential Regime) results included in
the Strategic report and notes sections of
the Annual report and accounts and half
year reporting, together with related
assurance over these disclosures.

Risk management and internal
control framework

The Directors have overall responsibility for
establishing and maintaining an effective
framework of risk management and
internal control, overseeing the
implementation of our ERMF and its
effectiveness, whichis reviewed at least
annually. On behalf of the Board, the
Committee reviews and monitors the ERMF
and its implementation and carries out a
review of its effectiveness on an annual
basis. The Committee undertook the
review of risk management and internal
controls systems as at year end on behalf
of the Board and reported the results to the
Board as referenced at page 89.

The Committee oversees and monitors
controls over financial and non-financial
reporting, considering reports from
management and the external auditor on
the control environment and status of
remediation activities where appropriate.
In 2025, the Committee continued to
oversee actions taken to strengthen and
enhance certain controls over revenue and
the controls over journal entries in certain
components of the Group, with progress
reported in each of these areas. The
Committee discussed the impact of other
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control themes raised by the external
auditor, including in relation to IT systems
controls, and continues to monitor actions
taken to address these issues. The
Committee also receives regular reporting
from each business area on risks and
controls which highlight areas of focus or
enhancement. These included a focus on
technology and cyber security risks and
reviewing the business recovery processes
in place to mitigate disruptive events.
Internal Audit regularly reviews the
effectiveness of internal controls and
reports to the Committee.

In 2025, the Committee received updates
from management on the preparations
taking place in anticipation of the new
Corporate Governance Code
requirements for enhanced reporting on
the effectiveness of the internal control
environment, which will apply from the
2026 reporting period. These updates
included the assessment, testing and
refinement of the material controls
population to support the forthcoming
requirement for the Board to make a
declaration as to the effectiveness of the
nmaterial controls of the Group as at the
balance sheet date.

During the year, the business continued to
evolve the ERMF which is used to identify,
assess, control and monitor the Group's
risks. The Committee has obtained
assurance regarding the operation of the
ERMF throughits review of regular content
with the Views on Risk reporting presented
by the Chief Risk Officers of the business
areas. In particular the risk appetite
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dashboard and supporting indicators help
the Committee to understand the Group’s
risk profile relative to its defined risk
appetite. Exceptions based reporting is also
provided to the Committee, setting out
matters of significance inrespect of the
results of policy compliance reporting and
also the actions being taken in response to
material risk events. These two items
further support the Committee in
performing its oversight of the ERMF.

The Committee receives regular reporting
from the Chief Risk Officer on each of the
Group's nine principal risks which included
risk dashboards, commentary and
management information. The Committee
continued to monitor the risk appetite
measures and limits against the approved
Boardrisk appetites. The Committee
supports the Board by monitoring risk
exposures and the resilience of the capital
position under current and stressed
conditions.

Results from regular stress testing and
scenario analysis has supported the
Committee in monitoring and managing
the capital and liquidity risk profile of the
business under stressed conditions. These
results provided the Committee with a
forward-looking assessment of the Group's
financial resilience in response to
potentially significant adverse events and
combined stress scenarios affecting key
risk exposures. The Committee shaped the
design of the stresses and, based on the
results, concluded that the Group was
financially resilient and there was no
requirement for the business to reduce any
risk exposures.
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The Committee reviewed output from the
reassessment of a number of reverse
stress test scenarios which had been
previously explored. These focused on
extreme but plausible events with the
potential to cause the business to become
unviable. This allowed the Committee to
assess how the individual scenarios might
develop and the controls and mitigants in
place to prevent this from happening. The
Committee used this exercise to select the
scenario to be used as the basis of the
wind-down scenario in the Group wind-
down plan required under IFPR. The
Committee concluded that the risk of the
Group having to wind down due to the
scenarios was remote. This assessment
was supported by the regular risk reporting
to the Committee, in particular the
reporting on cyber and third party risks
which are notable causes of business
failure, as well as regular updates on the
Group's financial and operational
resilience.

The Committee played an active role in
monitoring enhancements put in place by
the business to the capital and risk
assessment processes which underpinned
the Group’s move to determining its capitall
requirement on the basis of its internal
assessment. The Committee also oversaw
the process of completion of the Aberdeen
Group ICARA results and recommended
the results for approval by the Board. The
ICARA results saw a reductionin Total Own
Funds Threshold Requirement to £879m
(2024:£1,054m).
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The Committee reviews and assesses
regulatory compliance plans which details
the planning schedule of monitoring
activities to be performed by the Risk and
Compliance function to ensure there is
appropriate coverage. Regular updates on
key findings from regulatory compliance
activity and progress against the plans
were reported to the Committee in the
CRO reporting.

The Committee, has closely monitored
global regulatory developments such asin
relation to operational resilience, to
understand and anticipate potential
implications for both the Group and the
wider financial services sector,

Whistleblowing

Our people are trained via mandatory
training modules to detect the signs of
possible fraudulent or improper activity and
how to report concerns either directly or
via our independent whistleblowing hotline.
The Committee Chair is the designated
whistleblower’s champion and is
responsible for the oversight of the
independence, autonomy and
effectiveness of our policies and
procedures on whistleblowing including the
procedures for the protection of
employees who raise concerns related to
detrimental treatment. The Chair and the
Committee receives periodic updates on
the operation of the whistleblowing
procedures (Speak Up) from the Head of
Regulatory Framework and Services. The
anonymised reports include a summary of
the incidents raised as whistleblowing, and
information on developments of the
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arrangements in place, to ensure concerns
can be raised in confidence about possible
malpractice, wrongdoing and other
matters.

The Committee oversees the findings of
investigations and required follow-up
action. If there is any allegation against the
Risk and Internal Audit functions, the
Committee directs the investigation. The
Committee is satisfied that the Group's
procedures are currently operating
effectively. The Committee Chair reports to
the Board on the updates the Committee
receives.

Internal audit

The role and mandate of the Internal Audit
functionis set outinits Charter, whichis
reviewed and approved by the Committee
annually. Whilst Internal Audit maintains a
relationship with the external auditors, in
accordance with relevant auditing
standards, the external auditors do not
place reliance on the work of Internal Audit.
The internal audit planis reviewed and
approved by the Committee at least
annually and is adapted during the year to
respond to internal and external
developments. The function's coverage
aligns to the Group's activities and footprint,
taking account of local internal audit
requirements. Regular reporting is provided
to the Committee toillustrate plan
progress, any emerging risks or themes
and the status of implementation of
recommendations.
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The Committee assesses the
independence and quality assurance
practices of the Internal Audit function and
agrees the effectiveness of the function,
aligned to the Group's objectives on an
annual basis. The Committee’s review of
the effectiveness of the Internal Audit
function for the 2025 period was carried
out by reviewing the quality assurance
reporting from the function, the results of a
self-assessment of the function and the
output of an annual stakeholder
effectiveness survey. The Committee’s
review was positive and supports the
continuous evolution and enhancement of
Internal Audit. Independent external
reviews are also undertaken at regular
intervals. The most recent one was
completedin H2 2021 by Deloitte who
assessed the Aberdeen Internal Audit
function as having the highest overall rating
with conformance against all aspects of
the Institute of Internal Auditors'
International Professional Practices
Framework (IPPF) and the Internal Audit
Financial Services Code of Practice (the
Standards). A further external review is due
in 2026.

The Committee Chair meets the Chief
Internal Audit Officer periodically, without
management being present.
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External auditors

The appointment

The Committee has responsibility for
making recommendations to the Board on
the reappointment of the external auditors,
determining their independence from the
Group and its management and agreeing
the scope and fee for the audit. Following
its review of KPMG's performance, the
Committee concluded that there should be
aresolution to shareholders to recommend
the reappointment of KPMG at the 2025
AGM. The Committee confirmed that the
recommendation to vote in favour of the
reappointment of KPMG was free from
influence by a third party and no contract
to which the Company is party restricts the
members’ choice in respect of the external
auditor.

KPMG were initially appointed as the
Group's external auditor in 2017. The year
ended 31 December 2026 will represent
their 10th year as external auditor.
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External auditor tender process
As signalled in the Annual report and
accounts 2024 and in accordance with
applicable UK legislation, the Group
conducted a competitive external audit
tender for FY 2027.

The tender, approved by the Audit
Committee in 2024, ran from February
2025 until July 2025. This was conducted in
line with the requirements of the Statutory
Audit Services for Large Companies
Market Investigation (Mandatory Use of
Competitive Tender Processes and Audit
Committee Responsibilities) Order 2014,
the Companies Act 2006 and the FRC's
Audit Committee and External Audit
Minimum Standard.

External audit tender process

Phase One

January 2025

February - March 2025 >

As aresult of this process, the Board will
propose the appointment of Ernst and
Young (EY) at the 2027 AGM, an Audit
Transition project has been established to
ensure delivery of auditor independence in
atimely manner. KPMG will be proposed as
the Group's auditor for 2026 at the 2026
AGM.

The tender was conducted in five phases
with shortlisting conducted after the first
three: 1) FRC quality inspection

outcome review; 2) Audit Partner
interviews; 3) Request for Proposal (RFP)
evaluation; 4) Audit Committee
presentations; and 5) commercial
evaluation.

Phase Two

Phase Three

March - May 2025

Strategic report Governance

The key activities conducted in each phase
are detailed below. The assessments within
each phase were conducted considering
the applicable success criteria set across
audit approach and efficiency; proposed
team structure, experience and expertise;
service management; quality; and
independence and transition.

The Audit Committee acting collectively or
through its Chair, and on behalf of the
board of directors, initiated, directed,
executed and supervised the tender
process. The process was run price blindin
phases 1 to 4, with commmercial evaluation
only at the final 5th phase.

Phase Four

June 2025
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Following conclusion of the five phases the
Audit Committee deliveredits
recommendation to the Board, alongside
an alternate audit firm option. The Board
considered the Audit Committee’s
recommendation and resolved to propose
the appointment of EY as auditor for the
financial year ended 31 December 2027 to
shareholders at the 2027 AGM.

Phase Five

June - July 2025

- Audit Committee approved the
four participants (including one
challenger firm).

- Audit Committee approved the
tender evaluation approach
and timelines.

RFP approved by Audit
Committee Chair andissued.
Online data room opened

Technology demonstrations.
Audit Committee presentations.

- Audit Committee reviewed FRC

Annual Audit Quality Inspection
Results assessment.

Notification of tender disclosed
in Annualreport and accounts
2024.

Lead partner interview
meetings conducted by Audit
Committee Chair and Group
Financial Controller.

containing data to allow firms to
better understand how the
Groupis structured and
operates, firms Q&A window
established.

Key audit stakeholders in the
business met firms.

RFP responses received evaluated.
Audit Committee led shortlisting
resulting in the elimination of one
firm.

Outcome

Commercial proposition
assessment.
Commercial clarifications led by
Audit Committee Chair.

- Audit Committee commercial
evaluation.

Based on the collective outcome of the five phases the Audit Committee delivered its recommendation to the Board, which was duly considered and approved

Aberdeen Group plc Annual report and accounts 2025
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Auditor independence

The Board has an established policy (the
Policy) setting out which non-audit services
can be purchased from the firm appointed
as external auditors. The Committee
nmonitors the implementation of the Policy
on behalf of the Board. The aim of the
Policy, which is reviewed annually, is to
support and safeguard the objectivity and
independence of the external auditors and
to comply with the FRC Revised Ethical
Standard 2024 for auditors. It does this by
prohibiting the auditors from carrying out
certain types of non-audit services, and by
setting out which non-audit services are
permitted. It also ensures that where fees
for approved non-audit services are
significant, they are subject to the
Committee Chair's prior approval. Inline
with the FRC Ethical Standards, a 70% fee
cap on non-audit services s in place.

KPMG has reviewed its own independence
in line with these criteria and its own ethical
guideline standards. KPMG has confirmed
to the Committee that following its review it
is satisfied that it has acted in accordance
with relevant regulatory and professional
requirements and that its objectivity is not
impaired.

Having considered compliance with our
Policy and the fees paid to KPMG, the
Committee is satisfied that KPMG has
remained independent.
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Audit and non-audit fees

The Group audit fee payable to KPMG in
respect of 2025 was £7.0m (2024: £7.5m).
In addition, £2.7m (2024: £2.7m) was
incurred on audit related assurance
services. Fees for audit related assurance
services are primarily in respect of client
money reporting and the half year review.
The Committee is satisfied that the audit
feeis commmensurate with permitting
KPMG to provide a quality audit and
monitors regularly the level of audit and
non-audit fees. Non-audit work can only be
undertaken if the fees have been approved
in advance in accordance with the Policy
for non-audit fees. Unless fees are small
(which we have defined as less than
£75,000), the approval of the Committee
Chairis required.

Non-audit fees were £nil (2024: £0.9m).

Further details of the fees paid to the
external auditors for audit and non-audit
work carried out during the year are set out
in Note 7 of the Group financial statements.

Audit quality and materiality

The Committee places greatimportance
on the quality of the external audit and
carries out a formal annual review of its
effectiveness.

The external auditor has full access to staff
and records of the Company. The externall
auditor attends regular Committee
mMeetings to provide periodic audit updates
and raise any matters or points of
challenge directly to the Committee. The
external auditor also meets with the
Committee in private sessions.
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In carrying out its review of external auditor
effectiveness, the Committee looks to the
audit team's independence, objectivity,
professional scepticism, continuing
professional education, its relationship with
management and service quality allin the
context of regulatory requirements and
professional standards. Specifically:

- The Committee discussed the scope of
the audit prior to its coommencement.

- The Committee reviewed the annuall
findings of the Audit Quality Review team
of the FRC in respect of KPMG's audits
and any FRC sanctions. The Committee
was satisfied that KPMG had addressed
allfindings and there were no FRC
sanctionsin 2025 which presented a risk
to the audit of the Group.

- The Committee approved a formal
engagement with the auditor and
agreed its audit fee.

- The Committee Chair had regular
mMeetings with the lead audit partner to
discuss Group developments.

- The Committee receives updates on
KPMG's work and its findings, challenge
and compliance with auditor
independence requirements.

- The Committee reviewed and discussed
the audit findings including audit
differences prior to the approval of the
financial statements.

- The Committee also continued to
monitor and discuss relevant external
matters in relation to KPMG as a firm.

The Committee discussed the accuracy of
financial reporting with KPMG both as
regards accounting errors that would be
brought to the Committee’s attention and
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as regards amounts that would need to be
adjusted so that the financial statements
give atrue and fair view. KPMG have set
overall audit materiality at £12.6m (2024:
£13.2m) based on revenue (as set outin
the KPMG independent auditor's report).
This is within the range in which audit
opinions are conventionally thought to be
reliable. To manage the risk that aggregate
uncorrected differences become material,
the Committee supported that audit
testing would be performed to alower
materiality threshold for individual
reporting units. Furthermore, KPMG agreed
to draw the Committee’s attention to all
identified uncorrected misstatements
greater than £0.6m (2024: £0.7m). The
aggregated net difference between the
reported pre tax profits and that implied by
the auditor's judgement of unadjusted
misstatements identified was not
considered material by the Committee.
The gross differences were attributable to
various individual components of the
consolidated income statement and
balance sheet. No audit difference was
material to any line item in either the
income statement or the balance sheet.
Accordingly, the Committee did not require
any adjustment to be made to the financial
statements as aresult of the audit
differences reported by the external
auditors.

KPMG has confirmed to the Committee
that the audit complies with their
independent review procedures.
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Nomination and Governance
Committee report

The Committee'’s key responsibilities are:

- ldentifying and recommending Directors
to be appointed to the Board and the
Board committees and ensuring relevant
training is provided on appointment
and throughout their tenure.

- Reviewing and assisting in the
development and implementation
of initiatives to embed the Board's
desired outcomes for diversity, equity
and inclusion within the Group and to
define, monitor and performance
manage the behaviours expected
of allemployees that will be seen to
represent the Group's culture.

- Reviewing Board diversity, skills and
experience.

- Supporting the process and output
of the Board's performance review.

- Overseeing succession planning, and
leadership and talent management
development throughout the Group.

- Considering how the Group should
comply with current and upcoming
corporate governance requirements,
guidance and best practice and
relevant directors’ duties.

- The Committee reports regularly to
the Board so that all Directors can be
involved in discussing these topics, as
appropriate.

| am pleased to present my report as
Chair of the Nomination and
Governance Committee (the
Committee).

The Committee's primary role is to
support the composition and
effectiveness of the Board, and to
oversee the Group's activities to develop
and strengthen its talent pipeline to
ensure, inter alia, smooth succession to
key roles. It also oversees ongoing
development and implementation of the
Group's governance framework and its
work to embed appropriate diversity
and inclusion policies.
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In 2025, the Committee recommended to
the Board the appointment of Siobhan
Boylan as CFO and Executive Director.
Siobhan joined Aberdeenin July 2025 and is
ahighly skilled and experienced finance
leader. | am delighted to report she has
made a strong start at Aberdeen.

We continued to oversee Group initiatives
supporting the enhancement of
performance management methodology,
talent development, leadership training,
colleague feedback and engagement,
including supporting the Group's diversity,
equity and inclusion frameworks. Monitoring
progress on embedding, through training
and engagement, our expectations of
employee and employer behaviours to
reinforce demonstration of the Group's
valuesin all our actions, continues to be an
important standing agenda item.

The Committee, on behalf of the Board,
assesses the balance within and
composition of the Board, in terms of the
aggregate of skills, experience, cognitive
diversity and leadership ability evidenced
within it which are necessary to drive the
Company'’s success. With regard to non-
executive Directors, the Committee also
assesses the sufficiency of time
commitment available for non-executive
Directors to fulfil their responsibilities
effectively. These factors are important to
the Board when reviewing the relative
strengths within its overall composition.
During the year, they were considered by
the Committee and discussedinmy 1:1
meetings with Directors, all of which feeds
into the Board performance review.

Governance
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Our 2025 Board Performance Review was
conducted externally by Christopher Saul
Associates.| am pleased to report that it
concluded that the Board was operating
effectively at the same time as
constructively highlighting areas where
further progress could be made in 2026.
More information on the process and its
outcomes can be found on page 88.

We were extremely saddened to have to
report the tragic death of colleague and
fellow Director, Mike O'Brien in May 2025.
Mike was ahugely valued member of the
Board with deep industry knowledge and
experience and is sorely missed. Finally, as
reported last year, Pam Kaur stepped down
from the Board at the 2025 AGM. Once
again, we thank Pam for her wise counsel
during her tenure as a non-executive
Director.

As previously announced, | will step down
as Chair of the Committee and the Board
on 28 April 2026. It has been an enormous
privilege to Chair both the Committee and
the Board, and I look forward to supporting
an orderly handover of my responsibilities
in due course. Further information can be
foundin my statement on pages 7 to 9.

‘ o%%@/\

Sir Douglas Flint
Chair and Chair of the Nomination and
Governance Committee
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Key activities during 2025

Recommended the appointment of Siobhan Boylan as Aberdeen Group CFO and Director

Oversaw succession in the leadership of the firm and other critical roles within the Group

Oversaw initiatives supporting enhancement of performance management, talent,
leadership, diversity, equity and inclusion frameworks

Recommended the establishment of a combined Audit and Risk Committee and updated

Board Charter

Reviewed the Board's Diversity, Equity and Inclusion Statement

Membership

The members of the Committee are the
Chair, the Senior Independent Director, the
Chairs of Board committees and the NED
responsible for Employee Engagement. For
their names, the number of meetings and
committee member attendance during
2025, please see the table on page 75.

Jason Windsor, in his CEO role, is invited to
Committee meetings to discuss relevant
topics, such as the roles within and
membership of the GOC and ELT, talent
development and management
succession.

Board and committee appointments
and composition

As noted above, Pam Kaur stepped down
from the Board at the 2025 AGM. This was
as aresult of her appointment as Group
CFO and Executive Director of HSBC
Holdings plc. In addition, we were
extremely sad to announce the tragic
death of Mike O'Brienin May 2025.In
addition, during 2025, Siobhan Boylan was
appointed as Aberdeen Group CFO and
Executive Director.
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The Committee keeps under constant
review the skills, experience, and
capabilities needed for particular Board
roles. This recognises the need to secure a
pipeline of potential successors to be able
to chair the Board committees, and also
the need to plan ahead to take account of
the length of time served on the Board by
the current independent non-executive
Directors. It also recognises the skills which
the Board willneed as it moves forward to
oversee the implementation of the Group's
approved strategy and takes account of
the Group's commitments to achieve and
maintain its published Board diversity
targets. The Committee also reviewed and
approved a new Board Skills Matrix which
assists in identifying where there are areas
for potential recruitment and training
needs.

Where Board augmentation is needed an
external search consultant is then
requested to prepare allist of suitable
candidates. From that, the Committee
agrees a shortlist. Following interviews with
potential candidates, the Committee
makes recommendations to the Board on
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any proposed appointment, subject always
to the satisfactory completion of all
background checks and regulatory
notifications or approvals. Part of this
includes considering existing or planned
external commitments of candidates to
assess their ability to meet the necessary
time commitment and whether there are
any conflicts of interest to address.

The Committee also oversees the process
that recommmends continuation of
appointments; members of the Committee
do not take part in discussions when their
own performance or continued
appointment is being considered. During
2025, the Committee considered further
terms of appointment for John Devine and
Jonathan Asquith as they reached the end
of their current terms. The Committee also
considered the appointment of Vivek Ahuja
as Chair of the Audit and Risk Committee
and Jonathan Asquith, John Devine and
Cathleen Raffaeli as members of the
committee. The Committee subsequently
recommended all of these appointments
to the Board.

Governance framework

The Committee recommended to the
Board the establishment of a joint Audit
and Risk Committee. The Audit and Risk
Committee was established in August
2025, replacing the former Audit
Committee and Risk and Capitall
Committee. The Audit and Risk Committee
is a combined forum for the review of alll
audit, controls and risk management
matters of behalf of the Board. Further
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details in relation to the Audit and Risk
Committee and its membership can be
found on pages 75 to 76.

During the year, elements of the Board
Charter were updated, including matters
reserved to the Board and the Terms of
Reference of the Board committees. The
overall architecture and core principles of
the Board Charter were retained, with
changes focused on modernising and
simplifying the framework. The Board
Charter was updated to reflect the Board's
approval of the Group's Sustainability
strategy and its oversight of, and approach
to, the use of Artificial Intelligence. The
updated Board Charter is available on the
Company's website at aberdeenplc.com.

Board Performance Review

The Committee has akey rolein
supporting the Board performance review
process. The Committee approved the
appointment of Christopher Saul
Associates as external Board evaluator for
2025 and approved the Board
performance review process. During the
process the Company complied with the
Corporate Governance Institute’s
Principles of Good Practice for listed
companies using external board reviewers.

During 2025, actions arising from the 2024
internal Board performance review were
progressed, including work to enhance the
brevity and quality of Board and
committee papers, which will continue in
2026. The combination of the Audit
Committee and the Risk and Capital
Committee into a single Audit and Risk
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Committee in August 2025 supported
simplification and efforts to avoid
duplication. The Board also received cyber
security training during the year, and the
Committee established aninternal Board
Skills Matrix to help inform planning for
future Board succession.

Details of the 2025 review can be found on
page 88.

Strengthening talent and culture

The Board has consistently supported the
recruitment, development and
advancement of the best person for the
job, building diverse teams through
inclusive, merit-based hiring practices
using objective criteria. The Committee
received regular updates on the
implementation of the Group's desired
culture and DEl programmes, which
remain central to our strategic priority of
Talent & Culture and improve our talent
development and performance
management frameworks. Building on the
success of the Colleague Council
introduced in 2024, the Council continue to
play a key role in shaping colleague
experience initiatives, working closely with
leadership teams to drive and support
action that continues to improve colleague
experience.

The Committee reviewed and inputted into
the work to move beyond traditional DEI
targets, with the introduction of Aberdeen's
Indicators of Inclusion. These indicators are
designed to drive sustainable impact,
supporting our ambition to be a high-
performing, inclusive organisation that
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meets the needs of colleagues, clients, and
regulators by moving beyond tracking who
is in the room, into helping us measure how
truly inclusive our working environmentiis.
The Board supported ongoing
engagement with colleagues through
various informal initiatives such as coffee
sessions and attendance at Employee
Network events, as well as through the
established BEE programme. These efforts
have beeninstrumental in fostering a more
inclusive, diverse, and engaged workplace
environment. There is more detail about
this below and on page 64 onwards of the
Strategic report.

Talent and leadership

The Committee received regular reports
from management teams responsible for
Talent and Organisation Effectiveness,
reviewing and inputting guidance on their
plans to deliver effective leadership and
talent with discussions on the impact the
talent strategy is making across the Group.
During the year considerable progress has
been made particularly to strengthen
bench strength, enhancing our focus on
leadership with the launch of the
Performance-led Leadership Framework,
expanded business area talent reviews and
we have spent particular time on the
Career Framework and the launch of our
Colleague Career Hub for all colleagues.
Delivering for our clients by supporting our
talented colleagues to perform, grow, and
progress is key; with the Career Framework
supporting that by providing clarity for
colleagues and allowing them to
understand how their development, their

Strategic report Governance

career, and their performance willbe
supported and measured. Alongside our
early, mid, and senior talent development
programmes and succession planning, this
has allowed us to better recognise and
develop our key talent.

Succession planning and talent
management activities

The Committee regularly reviews
succession planning activities, including
identifying key person and retention risk,
and talent development programmes
across the Group.

During 2025, in particular, the Committee
discussed the future leadership and talent
needs of the Group and how the current
programmes could be revised to take
account of the skills and expertise required
by the Board, the GOC and the ELT. These
programmes are designed to recognise
the changing shape of the Group, and also
to identify both the talent available within
the Group and the need/benefits of
external recruitment. Diversity was
considered as a core part of these
discussions, and progress was reviewed
against our diversity goal to achieve a
minimum of 40% women on ELT
succession plans.

The Talent and Change agendais led by
the Chief People Officer, in conjunction with
the CEO.
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The Committee spent time during 2025
building on the foundations built in 2024
and looking at the strategic priorities of the
talent team to:

- Bring the best possible people into the
organisation and continue to develop our
colleagues.

- Enable people to be the best they can
and encouraging movement of talent
across our organisation.

- Create the best possible environment for
our people to thrive.

The Committee discussed the team'’s
progress to deliver initiatives to support
early careers, talent acquisition, future
talent, core capabilities and behaviours
and effective performance management.
The Committee discussed the inclusive
design of the initiatives such as early
careers, talent acquisition and future talent
and considered the diversity of talent this
achieved.

The Committee reviewed the effectiveness
of its NED mentoring programme which
allows each NED to get to know members
of the next generation of talent through
individual meetings which take place over
the course of the year and evolve based on
the needs of each individual being
mentored. Having received positive
feedback from both mentors and mentees,
the mentoring relationships were refreshed
in 2025 to continue the Board's exposure to
our top talent and the programme will
continue in 2026.
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During the year, the Committee reviewed
the succession and contingency planning
for our top performing fund managers and
the enterprise-wide roles identified which
are considered as critical to delivering
business results and revenue growth. The
identification of successors for these roles
creates opportunities for talent
development as well as ensuring better
business continuity.

The Committee regards all of these
initiatives as helpful in supporting its
oversight of the development of the
Company's key talent. Continuing to focus
on those commercial roles and those that
manage key client and revenue generating
relationships will remain an important focus
of the Committee.

Culture, Diversity, Equity and Inclusion
The Committee and the Board continued
to engage closely with the CEO and Chief
People Officer on the evolution of our
Talent & Culture agenda, with a particular
focus on embedding accountability and
leadership capability through the
Leadership Reset and Unlocking
Leadership Programme. During 2025, the
Board reviewed plans to strengthen our
Talent & Culture agenda including
strategic initiatives such as performance
management enhancements, leadership
development, succession planning, and
insights from attrition and leavers data.
Collectively, these updates aim to ensure
robust governance, drive cultural change,
and support Aberdeen’s ambition to be a
high-performing, inclusive organisation
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aligned to our strategic priorities. Further
information on culture can be foundin
the Corporate governance statement on
page 79.

Overall, the Committee papers presented
throughout 2025 provide the Board with
key updates and decisions across two
critical areas: DEl and People &
Communications. Over the course of the
year, the Committee oversaw significant
developments in Aberdeen’s Diversity,
Equity and Inclusion strategy, including
approval of the Indicators of Inclusion,
which move beyond traditional targets to a
more integrated, commercial-led
approach. The Committee also reviewed
progress on pay gap reporting, notably the
publication of our first UK Ethnicity Pay Gap,
and provided input on plans designed to
deliver sustainable cultural change. Regular
updates on colleague sentiment, attrition
trends, and succession planning ensured
continued oversight of the drivers
underpinning engagement and
organisational performance.

The Board's diversity statement is on page
86. The Committee has a key role in
supporting publication of this statement
through its oversight of Inclusion activities,
these are presented to the Committee at
least twice a year to report on progress to
deliver against Committee-approved
framework, action plans and initiatives
including support of the Group inclusion
ambition:
- We're committed to building a business
that attracts brilliant talent and where alll
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our people can thrive; where they belong,
and canlearn, develop and do their best
work.

The Committee approved the refreshed
Global DEI Policy, confirming alignment
across all subsidiaries and endorsing its
external publication to demonstrate
consistent standards across the Group.

The Committee further reviewed relevant

trends, data points, and regulation

including:
Internal colleague sentimentin relation to
themes such as voicing contrary opinion,
and the perceptions of diversity &
inclusion by colleagues.
Externallandscape such as client and
RFP volume and interest, and external
partnerships, industry bodies, and
government-backed charters.

Committee performance

The Committee reviews its remit and
effectiveness each year. An externally
facilitated review took place in 2025 which
concluded that the Committee continued
to operate effectively during 2025 with no
materialissues or concerns raised.

More information about the process
involved, and its outcomes, can be found
on page 88.

Other information
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Remuneration Committee
Chair's statement

This report sets out what the Directors
of Aberdeen were paidin 2025
together with an explanation of how
the Remuneration Committee reached
its recommendations.

Also set out are the proposed updates
to our Directors' Remuneration Policy
(Policy) and its implementation from
2026. Where tables and charts in this
report have been audited by KPMG
LLP, we have marked them as ‘audited’
for clarity.

The reportis structured in the sections
and corresponding page numbers set
outin the table to the left.

Approval

The Directors' remuneration report was
approved by the Board and signed on
its behalf by:

et
C—F’/

Jonathan Asquith
Chair of the Remuneration Committee

2March 2026

Dear shareholder
On behalf of the Board, | am pleased to

present the Directors' remuneration
report for the year ended 31 December
2025 and the updated Policy to
commence in 2026, if approved by
shareholders at our 2026 AGM.

Introduction

Atthe 2025 AGM, our directors’
remuneration report for 2024 received a
96% vote in favour. | would like to thank alll
shareholders for your continued support
and constructive dialogue on
remuneration matters.

As you willbe aware, our Policy is due for
renewal at the 2026 AGM. This has given
the Remuneration Committee an
opportunity to review the current Policy
to ensure that it remains fit for purpose
for our strategy and reflects the evolving
executive remuneration landscape.

We concluded collectively that the Policy
has worked well to date in achieving an
appropriate alignment between the
interests of shareholders, executive
management and other stakeholdersin
the Group. Reflecting this and our
conviction that (absent major changes in
context or strategy) remuneration
policies benefit from continuity
throughout the business cycle, the
updates to our Policy focus on making
only targeted adjustments where we
believe they willenhance alignment with
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shareholder interests and management
motivation. Further details on the
adjustments are set out on pages 108 to
109.

The Committee reflected on the
performance of the Group's three
businesses over the year. i delivered
another year of strong customer growth,
enhanced propositions and improved
brand engagement, reinforcing its
position as aleading direct investing
platform. Adviser saw meaningful
progress in service experience and
operational delivery (including the new
Aberdeen SIPP), with improved client
outcomes and more stable flows as
repricing and service enhancements
took effect. Investments achieved
stronger investment performance, better
momentum in gross flows and more
disciplined cost control with the
continued repositioning of the business.

Taken together, these developments
underscored the broader progress made
across the Group, supported by
improved colleague engagement. In
considering the executive Directors’
annual bonus outcomes, the
Remuneration Committee concluded
that their scorecards appropriately
reflected both the improvementin the
financial performance of the Group and
leadership's contribution to advancing
progress across our businesses.
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New Chief Financial Officer’s
remuneration

We welcomed Siobhan Boylan to the
Board and the executive team on her
appointment as Chief Financial Officer
on 21 July 2025. See page 77 for further
background on Siobhan. As disclosedin
the Annual report and accounts 2024, the
remuneration arrangements for
Siobhan's appointment as Chief Financial
Officer were agreed by the
Remuneration Committee in conformity
with the Policy agreed at the 2023 AGM.

Implementation in 2025

Siobhan's remuneration package as

Chief Financial Officer comprised:

- Abase salary of £495,000 per annum.

- Apension allowance of 18% of salary
aligned to the maximum contribution
available to Aberdeen's UK-based
employees and other benefitsin line
with our Policy.

- An Annual Bonus up to a maximum of
150% of salary subject to performance
(with 50% of any bonus earned being
deferred for three yearsinto Aberdeen
shares, which will vest in three equal
annual tranches). The award for
performance year 2025 was prorated
toreflect her joining the Company part
way through the performance year.

- AlLong-TermIncentive award of 200%
of salary (see page 118 for more
details).

The structure and quantum of the Chief
Financial Officer's remuneration
package is consistent with our Policy and
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falls below the maximum levels
permitted under the Policy. Siobhan’s
package was calibrated in the context of
what it would take to attract the required
skills and expertise from the market
(utilising benchmarking data for similar
roles across FTSE Financial Services peer
group companies), the expectations of
other candidates put forward for the role
and Siobhan's previous remuneration
history.

The Remuneration Committee is
confident that her remuneration
package has been set at alevel that
considers the skills and experience that
Siobhan brings.

In line with our Policy and standard
practice, Siobhan also received buyout
awards to compensate for remuneration
she forfeited on leaving her previous
employer. These awards reflect the
value and structure of awards foregone,
including their vesting and/or holding
periods. Further details are set out on
page 118.

How our Policy was applied in 2025
Each business made clear progress
during the year:ii delivered sustained
customer growth and strengthenediits
proposition; Adviser improved service
experience and operational delivery; and
Investments demonstrated stronger
investment performance and healthier
gross inflow momentum. The Committee
also considered the advances made
across culture, leadership, colleague
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engagement and the Group's progress
on public targets in its sustainability remit.

The annual bonus continues to operate in
line with our current Policy, rewarding the
delivery of the Group's business plan
during the year. The LTIP remains
focused onlong-term, sustainable value
creation by aligning executive Directors
with shareholder outcomes over the
performance cycle. In 2025, the strength
of in-year strategic progress, balanced
by improving longer-term shareholder
returns reflectedin the 2023 LTIP
performance period, confirmed to the
Remuneration Committee that the
current Policy functioned as intended.

Annual bonus (detail on pages 113
to115)

Financial performance (65%)
Financial targets were set with reference
to the Board-approved planincluding
mMeasures on adjusted operating profit,
net flows and investment performance.

Adjusted operating profit: this came in 4%
higher than the prior year, at £264m,
reflecting adjusted operating profit
growthin our ii and Investments
businesses. In Adviser, adjusted operating
profit was lower following a strategic
repricing and the end of atemporary
third party outsourcing discount. The
overall outcome was between threshold
and stretch targets.

Net flows: in ii, net flows strengthened
further in 2025, increasing by 28% to
£7.3bn from £5.7bnin 2024. In Adviser, net
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outflows improved by 44% to £2.2bn
outflows, from £3.9bn outflows in 2024.1n
Investments (I&RW excluding liquidity
andinsurance partners), net flows
improved to £0.1bn, a £4.8bn
improvement year-on-year.
Performance on net flows fell between
threshold and stretch targets for ii and
Investments and below the threshold
target for Adviser.

Investment performance: investment
performance on a 1-year and 3-year
basis strengthened further in 2025, with
performance for both above 70%. The
overall outcome exceeded the stretch
target.

The outcomes for the financial element
of the 2025 annual bonus are
summarised below.

Weighting

Financial performance (% of total 2025
measure scorecard) outcome
Adjusted operating

profit 40% 27.98%
Net flows 15% 8.18%
Investment

performance 10% 10.00%

This resulted in an overall outcome of
46.16% out of a maximum of 65% on
financial measures.

Non-financial performance (35%)
In 2025, we assessed non-financial
performance against four groups of
measures: Strategic (one measure
related to a critical group-wide strategic
initiative), Environment, Social/People
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and Customer. The results are
summarised below; see pages 114 to 115
for further details.

Strategic: Aberdeen’s transformation
programme remained the key strategic
focusin 2025. Strong execution resulted
in the programme exceeding its target of
delivering atleast £150m of annualised
cost savings, with £180m of annualised
savings delivered since its launch and
£84mreflectedin the Group's financial
performance for the year, additional to
the £70m already achieved in 2024. On
this basis, we determined an outcome of
10% out of 10%.

Environment: our actions taken as
investors, our progress in carbon intensity
reduction inin-scope public market
portfolios compared to our 2019 baseline
and progress on our own operational
emissions were allmeasured for 2025. In
determining the outcome, the
Remuneration Committee also took into
account areas where progress remained
slower across other elements of the
scorecard. Overall, the outcome was
determined at 4.50% out of 5%.

Social/People: a range of key indicators,
including colleague engagement,
confidence in leadership and gender
representation amongst global senior
leadership were measured for 2025.
Taking into account the strong outcomes
observed across a wide range of
qualitative and quantitative performance
measures, the Remuneration Committee
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determined an outcome of 9.50% out of
10%.

Customer: in i, strong organic customer
growth continued through 2025,
alongside sustained customer
satisfaction scores. In Adviser,
improvements in service delivery were
reflected across a number of indicators.
In Investments, client relationships
remained strong and increased
mandates were onboarded year-on-
year. Taking into account the range of
quantitative and qualitative performance
measures across the three businesses,
the Remuneration Committee
determined an outcome of 7.33% out of
10%.

Weighting
Non-financial (% of total 2025
performance measure scorecard) outcome
Strategic 10% 10.00%
Environment 5% 4.50%
Social/People 10% 9.50%
Customer 10% 7.33%

Combining these results yields an overall
outcome of 31.33% out of a maximum of
35% on non-financial measures.

Long-term incentives (detail on
page 116)

A proportion of Jason Windsor's 2023
Long-Term Incentive Buyout is subject to
the performance conditions of the 2023
LTIP (see pages 126 and 127 of the
Annual report and accounts 2023 for
more detail). After review, the
Committee concluded that the

Strategic report

performance for the Adjusted Capital
Generation per share measure was
between threshold and maximum, but
that the portion related to relative Total
Shareholder Return (rTSR) should lapse
as performance fell just below the peer
group median. As aresolution, the overall
award will vest at 42.50%. As the
executive Directors are atrelatively early
stages of their tenure, the vesting of
future LTIP awards is expected to form
anincreasingly material component of
their overall remuneration outcomes.

Remuneration Committee
assessment

To assess whether the outcomes
generated by the annual bonus
scorecards and LTIP were fair in the
broader performance and risk context,
the Remuneration Committee reviewed
the individual components which
contributed to the delivery of this
performance and the alignment of
outcomes with the experience of arange
of stakeholders.

The Committee carefully considered,

amongst other factors:

- The wider workforce experience, while
considering that by design, there are
differences in how the wider workforce
and executive Directors are
remunerated:

- Continued investment in individual
salary reviews within the wider
workforce, with no salary increases
awarded to the executive Directors.

Governance
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- Increased material funding for
restricted stock awards for wider
employees.

- Our shareholder experience:

- Total Shareholder Return for 2025,
for shareholders of our Group, was
58% (using spot rate at 1 January
2026 versus 1 January 2025,
assuming dividends were
reinvested). There is alignment to
shareholder experience for the
executive Directors through their
personal shareholding.

- Positive feedback received from the
Audit and Risk Committee on material
accounting, reporting and disclosure
matters and the management of risk
across the Group.

The Remuneration Committee
concluded overall that the outcomes
delivered by the annual bonus
scorecards and LTIP were a fair and
balanced assessment of performance
and no adjustment to them was needed.

Summarising these results, the
Committee approved the following
outcomes based on performance
against targets:

Final outcome

(% of max)
2025 Annual Bonus 77.49%
2023 LTIP 42.50%
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Key features of our new Policy
Wealth and Investments are long-term
businesses which benefit from
relationships that endure through
different market cycles. We believe that
this consistency should be reflectedin
the remuneration arrangements for
executive Directors and that change
should only be introduced where
necessary to ensure alignment and value
for money for shareholders, while
respecting changes in market practice.

In line with its approach three years ago,
the Remuneration Committee has
applied this philosophy to the current
triennial review of the Policy. The resultis
that no changes are proposed to:

- The overall structure of remuneration
or overall limits on pay opportunities
within the existing Policy. The mix of
annual salary, benefits, annual bonus
and long-term incentives has served
the Group well and the Committee see
no reason to change it.

- The annual process for the review of
salary, pension and benefit levels.

- The structure or level of opportunity of
the Annual Bonus for executive
Directors, retaining a minimum of 65%
based on financial performance
measures and the balance based on
non-financial measures.

Long-termincentives

The Remuneration Committee reviewed
the operation of the Group's LTIP, which
under the current Policy must include at
least one element driven by absolute

performance measures and one driven
by relative performance measures. Akin
to conventional EPS growth measures,
the element linked to absolute
performance - growth in Net Diluted
Capital Generation (NCG) per share!
over the three-year performance period
-is designed to track the performance of
the Company in generating increasing
capital surpluses to pay dividends or
reinvestin growth. We have refined the
measure over the last few years, in
particular by removing fromit any
adjustments for below-the-line
restructuring expenses, to tighten
management focus on core capital
generation. This measure is working well
and the Committee see no reason to
change the weighting it receives in terms
of opportunity.

The element linked to relative
performance - rTSR over the three-year
performance period, measured
historically against a basket of
competitor stocks and more recently
against the FTSE 350 - has proved less
satisfactory. As aresult, we have decided
toreplace it with a simpler annual grant
of restricted shares subject to a 50%
reduction in the associated opportunity.

In the Remuneration Committee’s view,
rTSR, as a measure of management's
ability to outperform the competitionin
both up and down markets, has ceased
to provide reliable results in our sector. A
number of factors have undermined its
effectiveness: consolidation has reduced
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the pool of potential comparators, while
idiosyncratic variations in client focus,
geographical footprint, investment style,
business mix and product set have
generated wide dispersions in
performance between sector
constituents. In addition, the business
models of individual companies
(including our Group) are changing
rapidly, so that what was a comparable
competitor at the beginning of a
performance period may cease to be so
by the end. Defaulting to measuring rTSR
against the FTSE 350 index produces
unacceptably pro-cyclical results for a
Company that historically has a
structurally high market beta.

Restricted share awards have been used
as part of the remuneration
arrangements for senior and middle
management at Aberdeen for several
years, and have come to form an
increasing proportion of overall
remuneration for this population. During
this period, we have had ample
opportunity to observe the positive
impact of such awards on motivation
and retention in both good markets and
bad. Extending this programme to
include our executive Directors as part of
their LTIP arrangements delivers:

- Alignment with the way that
remuneration is structured for senior
and middle management in Aberdeen,
supporting consistency and fairness
across the organisation, ensuring
colleagues are motivated by the same
long-term value drivers.

Governance
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Immediate and guaranteed exposure
to the absolute TSR of Aberdeen Group
plc shares.

- Greater line of sight for management,
enhancing motivation and clarity.

While recasting the half of the LTIP
previously deliveredinrelation torTSR
performance into a Restricted Share Plan
(RSP) brings immediate and enhanced
alignment with the shareholder
experience, we recognise that it also
delivers greater certainty of reward; in
this context, we have applied a 50%
discount to the opportunity previously
available to executive Directors from the
rTSR component of the LTIP, in line with
the Investment Association’s Principles of
Remuneration (the IA's guidance).

In line with the IA’'s guidance, the RSP will
also be subject to arobust underpin to
ensure it does not reward failure. At the
conclusion of the three-year
measurement period, the Remuneration
Committee will assess the performance
of the Group over the life of the awardin
both absolute and relative terms,
including the implementation of the
Board's strategy and compliance with
risk, regulatory and governance
obligations. If the Committee concludes
that management failures have
contributed to material
underperformance during that period, it
will exercise its discretion to reduce or
eliminate vesting under the award.

1. Previously referred to as Net Capital Generation per share - this is the same metric as used previously but the naming has been updated to align with Group terminology as set out on page 287.

Aberdeen Group plc Annual report and accounts 2025
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Annual bonus deferral

We are also proposing to reduce the
proportion of annual bonus which is
subject to deferral from 50% to a
minimum of 25% once an executive
Director has met their shareholding
requirement (currently 350% of salary for
CEO and 200% of salary for CFO). This
change improves the competitiveness
and attractiveness of our remuneration
package in the market for executive
talent and is also consistent with the IA's
guidance. The level of deferral will
comply with the relevant prevailing FCA
remuneration regulations.

Taken together, these two refinements
reflect the Committee’s commitment to
delivering value for money through
incentives for our executive Directors
that are simple, understandable and
quantifiable, supporting performance,
retention and long-term shareholder
alignment.

Consultation on new Policy

We consulted with nine of our key
institutional shareholders, and engaged
with the IA, Institutional Shareholder
Services (ISS) and Glass Lewis, on the
changes to our Policy. This consultation
included holding nine meetings.
Shareholders demonstrated a clear
understanding of our rationale for
refining the structure. Our decision not to
increase overall quantum - maximum
LTIP opportunities being lower under the
new Policy - was well received and our
commitment to reducing, rather than
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removing, bonus deferral was
recognised as a prudent step.

Following shareholder consultation, the
Remuneration Committee refined the
new Policy to make it clear that the ratio
between the PSP and RSP would be fixed
during the lifecycle of this Policy.

Further detail on the changes to the
Policy is set out on pages 127 to 138.

Policy implementation in 2026
Following a review, no change has been
made to the salaries for the executive
Directors for 2026. See page 124 for
more details of fees for the non-
executive Directorsin 2026.

In line with previous practice, we will
continue to set stretching targets for the
annual bonus and the PSP component of
the LTIP to ensure that the maximum
opportunity will only be earned for
exceptional performance.

The scorecard for the 2026 annual bonus
is detailed on page 112. The targets,
which are commmercially sensitive, and
how the Committee assessed
performance against them, will be
disclosed at the end of this performance
year in the Annual report and accounts
2026. The scorecard continues to focus
the majority of the opportunity on the
achievement of financial targets as set
outin our Policy (65%), with the balance
measured against non-financial
performance including Strategic,
Environment, Social/People and
Customer objectives. Non-financial
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performance will be assessed against a
range of key indicators which will allow a
rounded assessment of performance to
be made.

Details of the 2026 LTIP grant can be
foundonpages 11l and112.

To help you navigate the report
effectively, | would like to draw your
attention to the sections on pages 110 to
112 which summarise both the
outcomes for 2025 and how the Policy
will be implemented in 2026. Further
detailed informationis then set outin the
rear section of this report for your
reference as required. The Policy report,
which will be subject to a binding
shareholder vote at the 2026 AGM, is set
outon pages 127 to 138.

On behalf of the Board, l invite you to
read our remuneration report. As always,
the Remuneration Committee and |
welcome your views on this year's report
and our Policy in general.

Governance Financial information Other information
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At aglance - 2025 remuneration outcomes

Outcome of performance measures ending in the financial year

The following charts show performance against the target range for the annual bonus.
Further detail on the assessment of the performance conditions can be found on pages

113to115.

Performance vs Maximum (%) - Financial measures

Adjusted operating profit (40%) _ 70%

Net flows (15%)* 55%

Performance vs Maximum (%) - Non-financial measures

Environment (5%) 90%
Customer (10%) 73%

1. Excl. cash/liquidity, Insurance Partners and £4.0bn of outflows relating to the previously announced low
margin sustainable credit mandate within the Standard Life plc Distributor Agreement reflected within
I&RW for Investments net flows.

2. % AUM above benchmark average of one-year and three-year for all asset classes.

2025 annual bonus scorecard outcome
The following table sets out the final outcome for the 2025 annual bonus. A detailed

breakdown of the assessment of performance conditions can be found on pages 113to 115.
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2023 LTIP outcome

The performance period for the 2023 LTIP concluded on 31 December 2025.
Performance against the Adjusted Diluted Capital Generation per share (CAGR) and
Relative TSR performance measures are shown in the chart below. Detail of the
performance assessment for the 2023 LTIP can be found on page 116.

Performance vs Maximum (%)

Adjusted Diluted Capital Generation _ 85%
per share (CAGR) (50%) °

Relative TSR (50%) 0%

Total remuneration outcomes in 2025
The chart below shows the remuneration outcomes for each executive Director in 2025
based on performance compared to the maximum opportunity.

All figures in £000s

Max 1,000 1,000 919  £3,864
Jason
Windsor! Actual

2025
~ S
siobhan M 3 £596
Boylan?  Actual IS
2025 ﬁ o £520

Bonus Scorecard Outcome

Total Bonus Outcome

Financial Non-financial
measures  measures (maximum  Board approved outcome Total award
(minimum 65%) 35%) (% of maximum) ('000s)
Jason Windsor 1,550
) 46.16% 31.33% 77.49%
Siobhan Boylant 258

1. Siobhan Boylan was appointed to the Board effective 21 July 2025 as Chief Financial Officer. The total 2025
annual bonus awarded value is prorated to reflect the proportion of the 2025 performance year for which

she served at Aberdeen.
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@ Salary, pension Annual bonus - ® Annualbonus - LTIP
and benefits cash deferred

1. TheLTIP max and actual figures for Jason Windsor relate only to the proportion of the 2023 Long-Term
Incentive Buyout subject to Aberdeen performance conditions and are based on the average share price
over the quarter ending 31 December 2025 (202.53 pence).

2. Max and actual outcomes for Siobhan Boylan are prorated to reflect the proportion of the 2025

performance year for which she served at Aberdeen. Max and actuals do not include buyout awards
grantedin 2025.
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At aglance - 2026 Policy implementation
This section sets out how we propose to implement our Policy in 2026. The full Policy can be found on pages 127 to 138.
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Element of remuneration Key features of operation 2026 implementation
Salary
Corereward for Normally reviewed annually, taking into account a range of internal and external factors. Jason Windsor: £800,000

undertaking the role

Siobhan Boylan: £495,000

Pension

Competitive retirement Aligned to the current maximum employer contribution available to the UK wider workforce (18% of salary).
benefit

Jason Windsor: 18% of salary
Siobhan Boylan: 18% of salary

Benefits

Competitive benefits Includes (i) private healthcare; (ii) death in service protection (iii) income protection (iv) reimbursement of
membership fees of professional bodies; and (v) eligibility for the all-employee share plan.

No change to benefits provision

Annual bonus

Torewardthe Annual performance assessed against a range of key financial and non-financial measures. At least 65%
successful delivery of  will be based on financial measures. At least 50% will be deferred into shares vesting in equal tranches over
the Company'’s athree-year period. Where the shareholding requirement has been met, at least 25% of the award will be
business plan deferredinto shares vesting in equal tranches over a three-year period.

Awards are subject to malus and clawback terms.

Jason Windsor: 250% of salary
Siobhan Boylan: 150% of salary

See next page for 2026 performance conditions

Long-termincentive plan

To align with our Awards are subject to a three-year performance period, with a subsequent two-year holding period.
shareholders and Dividend equivalents accrue over the performance and holding period.

reward the delivery of ~ Awards are subject to malus and clawback terms.

long-term growth

Jason Windsor: 175% of salary for perforrnance shares element
and 87.5% of salary for restricted shares element

Siobhan Boylan: 100% of salary for performance shares element
and 50% of salary for restricted shares element

2026 performance measure for the performance shares
element and the underpin for the restricted shares element are
set out on the next page

Shareholding Executive Directors are required to build up a substantial interest in Company shares. The share ownership
requirements policy for executive Directors requires shares up to the value of the shareholding requirement to be held for
a period of two years following departure from the Board.

Jason Windsor: 350% of salary
Siobhan Boylan: 200% of salary

Aberdeen Group plc Annual report and accounts 2025
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Performance conditions for 2026 annual bonus
Financial (65% weighting) Adjusted operating profit (40%), net flows (15%) and investment performance (10%)

Non-financial (35% weighting) Performance against Customer (10%), Environment (5%), Social/People (10%) and progress on key strategic initiatives (10%)

Due to commmercial sensitivity, actual targets and ranges will be disclosed at the end of the performance period. The Remuneration Committee retains an appropriate level of flexibility
to apply discretion to ensure that remuneration outcomes reflect a holistic view of overall performance, including conduct and culture.

2026 Long-term incentive plan

Performance shares element Restricted shares element
Performance condition Targetrange* Underpin
Growth in NCG per share Targetrange of 5% - 15% CAGR: At the conclusion of the three-year measurement period, the Remuneration Committee will assess

the performance of the Group over the life of the award in both absolute and relative terms,
including the implementation of the Board's strategy and compliance with risk, regulatory and
governance obligations. If the Committee concludes that management failures have contributed to
material underperformance during that period, it will exercise its discretion to reduce or eliminate
vesting under the award.

1. Straightline vesting occurs between threshold and maximum. 25% vesting for threshold performance.

Aberdeen Group plc Annual report and accounts 2025
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Directors’ remuneration in 2025
This section reports remuneration awarded and paid at the end of 2025 in further detail, including payments to past Directors.

Single total figure of remuneration - executive Directors (audited)
The following table sets out the single total figure of remuneration for each of the individuals who served as an executive Director at any time during the financial year ending

31 December 2025:

Pensi
aIIo;:::zz Bonus  LTIP with period

Salary for year Taxable benefits paidin year Bonus paidin deferred? endinginthe Buyout Awards* Total for the Total fixed Total variable

Executive Directors £000s inyear £000s* £000s cash £000s £000s year® £000s £000s year £000s £000s £000s

Jason Windsor 2025 800 1 144 775 775 391 106 2,992 945 2,047

2024 773 1 128 624.5 6245 - 1,041 3192 902 2,290

Siobhan Boylan® 2025 222 - 40 129 129 - 282 802 262 540

1. Thisincludes the taxable value of all benefits paid in respect of the relevant year. Included for 2025 are medical premiums at a cost to the Group of £810 per annum for executive Directors.

This represents 50% of the total bonus award and is delivered in shares which will vest in equal tranches over a three-year period.

3. Thevalue reported for 2025 for Jason Windsor is the market value of the proportion of his 2023 Long-Term Incentive Buyout award subject to Aberdeen performance conditions that will vest, at 42.50% of maximum, based on
the three-year performance measurement period ending on 31 December 2025. The share price at the date of vesting is not known at the date of publication of this report. Therefore, the number of Aberdeen Group plc shares
that will vest (excluding dividend equivalent shares accrued) has been multiplied by the average share price over the quarter ending 31 December 2025 (202.53 pence). This amount will be restated in the Annual report and
accounts 2026 once the share price at date of vesting is known. Of the LTIP value reported, £86k is attributable to share price appreciation between the grant and vesting dates.

4. For Jason Windsor, this includes the proportion of his 2022 Long-Term Incentive Buyout award subject to Persimmon performance conditions (62,306 shares vesting), based on the share price at the vesting date (170.65 pence).
The outcome of the proportion of his 2022 Long-Term Incentive Buyout award subject to Persimmon performance conditions was not known, nor able to be estimated, at the time of publication of the Annual report and
accounts 2024. For Siobhan Boylan, this is the total value of buyout awards granted in 2025. For further information, see page 118.

5. Siobhan Boylan was appointed to the Board effective 21 July 2025. All figures reflect amounts paid/awarded since the date of appointment. The 2025 annual bonus outcome reflects the proportion of the 2025 performance year

for which she served at Aberdeen.

A

Base Salary (audited) Financial performance measures - 65% of total scorecard outcome

There was no change to the base salaries of executive Directors in 2025.

Pension (GUdited) Weighting Threshold Stretch Result

Under the Policy approved at the 2023 AGM, the executive Directors received a cash (% of overall (25% of (100% of (% of overall

allowance inlieu of pension contribution of 18% of base salary. scorecard) miaximum) maximum) Actual outcome)
Investment performance? (%) 10% 50 70 82 10.00%

Annual Bonus Plan ii net flows (§bn) 5% 45 85 7.3 3.88%

The following section contains details on the targets and the Remuneration Committee’s Adviser net flows (§bn) 5% (2.0) 05 (22) 0.00%

assessment of outcomes for the period 1 January 2025 to 31 December 2025 against Investments net flows? (£bn) 5% (2.0) 55 41 4.30%

each of the elements of the executive Director bonus scorecard. Adjusted operating profit (§m) 40% 239 281 264 27.98%

1. Straight-line vesting between threshold and stretch targets.
2. % AUM above benchmark average of 1-year and 3-year for all asset classes.

3. I&RW excluding cash/liquidity, Insurance Partners and £4.0bn of outflows relating to the previously
announced low margin sustainable credit mandate within the Standard Life plc Distributor Agreement
reflected within I&RW.
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Directors’ remuneration report continued

Non-financial performance measures - 35% of total scorecard outcome

Result
(% of overall
Category Highlights from assessment outcome)
Strategic (10%): — As announced in January 2024, the Group launched a transformation programme with a target of delivering at least £150m of annualised cost savings by  10%
Surpassed target for key the end of 2025. We set a stretch target of £180m for the executive Directors and strong execution has resulted in the programme exceeding this target,
strategic initiative across our  with £180m of annualised savings and £84m reflected in the Group's financial performance for the year, additional to the £70m already achieved in 2024.
Group This has driven a £54m reduction in our adjusted operating expenses in 2025, creating capacity for investment and supporting long-term profitable growth
and capital generation.
Environment (5%): The environmental measures we selected focused on the important contribution our Company has to make as a global institutional investor and a 4.5%
Year-on-year improvement responsible Company. The Remuneration Committee considered a number of quantitative and qualitative measures. Our Sustainability report, available on
on progress towards our website, contains further detail on our performance in this area. Key factors in the determination were:
portfolio decarbonisation - Asinvestors, our two-year engagement programme with our largest financed emitters is now expanding through our enhanced Climate Engagement
and Operational Net Zero Programme. Where progress was deemed insufficient against set milestones, a number of escalation actions were used to encourage change. By
targets maintaining sustained, targeted engagement through and beyond the programme period, we have actively encouraged companies to take practical

steps that contribute to real-world decarbonisation.

— In 2025, we were tracking at a 52% carbon intensity reduction in in-scope public market portfolios compared to our 2019 baseline (45% reduction in in-
scope real estate portfolio), remaining on track for our target of a 50% reduction versus our 2019 baseline by 2030. This represents year-on-year progress
towards our long-term target, as we were tracking at a 45% reduction in 2024 compared to our 2019 baseline (34% reduction in in-scope real estate
portfolio).

— For our own operational net zero, we remain on track to meet our long-term emission target of operational net zero carbon by 2040, with a 79% reduction
versus our 2018 baseline in 2025. This marks a further year of progress towards our long-term target, as we were tracking at a 74% reduction versus our
2018 baseline in 2024.
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Directors’ remuneration report continued

Result
(% of overall
Category Highlights from assessment outcome)
Social/People (10%): Aberdeenis a people business and we believe that in order to succeed it needs to embed diversity, equity and inclusion within a strong and shared cultural 9.5%
Noteworthy improvementin framework, enabling us to continue to attract and maintain an engaged and diverse talent base. The Remuneration Committee considered a number of
trackers of culture at quantitative and qualitative measures, including data points relating to gender representation amongst senior leadership and employee engagement,
Aberdeen, increase in among which:
engagement score and — There was animportant uplift in colleague engagement which increased to 67% compared with 57% in 2024 and 54% in 2023. Demonstrating a strong
continued progress across feedback culture, the colleague participation rate was 86% with over 6,000 comments provided.
our other key indicators — Sentiment continued to improve across other key indicators, including confidence in leadership which increased to 66% compared with 58% in 2024 and
such as employee colleagues' alignment with how their work delivers for our clients which increased to 81% compared with 78% in 2024. Indicators of pride and advocacy
confidence, pride and reached their highest levels in recent years with colleagues responding to the investment in career opportunities and clearer communication. These
advocacy improvements demonstrate growing belief in the Group's strategic direction and leadership.
— Gender representation at a Senior leadership level remained stable at 40%.

Customer (10%): Our three-business model gives us a diverse customer base, from retail to adviser to institutional. We measure our success in delivering for our customers with 7.33%
Measured across our i, reference to business-specific quantitative and qualitative measures that capture the broad experience of our different customer and client groups. The
Adviser and Investments Remuneration Committee considered a range of quantitative and qualitative measures from internal and external sources. Key factors in the determination
businesses were:

- Inii, strong organic customer growth continued through 2025, supported by increased prompted brand awareness. Further year-on-year growth in SIPP
customers and sustained levels of customer satisfaction scores were also observed.

- In Adviser, there was an improvement delivered year-on-year in client service with an average net promoter score of +45in 2025, increased from +34in
2024 and +16in 2023. Other core service indicators have improved in the year and acknowledged through industry recognition.

- InInvestments, client relationships remained strong in 2025, underpinned by a more consultative engagement model, a clearer strategic proposition and
greater brand clarity. The business was benchmarked through its positioning in the Broadridge Fund Brand 50 UK ranking, which was maintained year-on-
year. There was also an increase in the number of mandates onboarded year on year.
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2023 LTIP outcome

The following table details the targets and assessment of outcomes for the 2023 LTIP. The
performance period for this award concluded on 31 December 2025. The Remuneration
Committee concluded that the performance for the Adjusted Diluted Capital Generation
per share (CAGR) was between threshold and maximum. The Committee concluded
that the performance for the portion related to rTSR fell just below the peer group median.
Therefore, the award will vest at 42.50%.

Threshold (25%)  Maximum (100%) Actual outcome % vesting
Adjusted Diluted Capital 5% 15% 85% 42.50%
Generation per share (CAGR)
(50%)
Relative TSR (50%)! Median  Upper quartile  Below Median 0%

1. The peer group was made up of the following global peers: AJ Bell, Alliance Bernstein, Amundi, Ashmore
Group, DWS Group, IntegraFin Holdings, Janus Henderson Group, Jupiter Fund Management, Liontrust Asset
Management, Man Group, Ninety One, Quilter, Rathbones Group, Schroders, St James's Place.

Payments to past Directors and payments for loss of office (audited)
Payments made to former executive Directors that have not been previously reported
elsewhere are reported if they are in excess of £20,000. No payments to past directors or
payments for loss of office were made during the year.

Shareholdings and outstanding share awards
This section reports our executive Directors’ interests in shares.

Directors' interests in shares (audited)

Our shareholding requirements for executive Directors are detailed on page 111. The
Policy requires executive Directors to accumulate and maintain a material long-term
investment in Aberdeen Group plc shares. The Remuneration Committee reviews
progress against the requirements annually. Personalinvestment strategies (such as
hedging arrangements) are not permitted for the purposes of reducing the economic
exposure arising from the shareholding requirements. Allincentive awards are subject to
malus and clawback conditions. There was no exercise of malus or clawback in 2025.
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Directors’ remuneration report continued

The following table shows the total number of Aberdeen Group plc shares held by the executive Directors and their connected persons:

Unvested share options Unvested shares
Share Options
exercised during
Shares acquired the period
Total number of during the period Total shares 1 January 2025 Vested but Subject to Not subject to Subject to Not subject to
sharesownedat 1 January 2025 and ownedasat and31December unexercised performance performance performance performance Share options

1January 2025 31 December 2025 31 December 2025 2025  share options® conditions? conditions® conditions* conditions® lapsed® Shares lapsed

Jason Windsor” 357,635 213,206 570,841 237,034 266,916 620,854 279,062 3,797,637 738,833 454,331 -

Siobhan Boylan - 76,305 76,305 - - - - 507,120 84,663 - -

This includes 2021 and 2022 Long-Term Incentive Buyout awards. The number of vested but unexercised share options includes shares to be awarded in lieu of dividend equivalents.
This includes the 2023 Long-Term Incentive Buyout award. The number of unvested share options presented under awards subject to performance conditions excludes shares to be awarded in lieu of dividend equivalents.
This includes the 2022 Bonus Buyout award. The number of unvested share options presented under awards not subject to performance conditions includes shares to be awarded in lieu of dividend equivalents.

For Jason Windsor, this includes the 2024 and 2025 LTIP awards (awards subject to performance targets over a three-year period). For Siobhan Boylan, this includes the 2025 LTIP award (award subject to performance targets
over athree-year period). The number of unvested shares presented under awards subject to performance conditions excludes shares to be awarded in lieu of dividend equivalents.

5. For Jason Windsor, this includes the 2023 Bonus Award Buyout and 2024 and 2025 deferred bonus awards. For Siobhan Boylan, this includes the 2023 Deferred Bonus Award (bought-out) and the 2024 Deferred Bonus Award
(bought-out). The number of unvested shares presented under awards not subject to performance conditions includes shares to be awarded in lieu of dividend equivalents.

6. The share options lapsed relate to the performance outcome of the 2022 Long-Term Incentive Buyout award. The number of share options lapsed excludes shares that would have been awarded in lieu of dividend equivalents.

7. On 14 March 2025, Jason Windsor exercised his Buyout 2021 Bonus Award (bought-out). On 25 March 2025, he exercised his 2021 Bonus Award Buyout.

Mwn e

The following table shows the number of qualifying awards included in assessing achievement towards the shareholding requirement, as at 31 December 2025. The total qualifying
holding includes shares held outright (which derive from vested and exercised awards plus any purchased shares) as well as qualifying unvested or unexercised awards. Purchased
shares are valued at the higher of the cost of the purchase as disclosed in RNS announcements or the value of the shares based on the closing market price on31 December 2025.
Quallifying unvested or unexercised awards include 50% of the value (as a proxy for the payment of tax due on the exercise of the awards) of awards not subject to performance
conditions and which have not yet vested.

Qualifying unvested or unexercised

awards
Total qualifying
Number of shares / share options Number of shares / share options holding (shares owned from Total of the value of shares owned

under the deferred share plan under long-term incentive plans table above and 50% of Shareholding and 50% of the value of qualifying Shareholding

which are not subject to which are no longer subject to Qualifying unvested or Value of requirement Basic awards at 31 December 2025 as requirement

performance conditions performance conditions unexercised awards)! holding? (as % salary) salary a % of salary met?
Jason Windsor 1,017,895 266,916 1,213,246 §£2,494,434 350% £800,000 312% Inprogress
Siobhan Boylan 84,663 - 118,636 £243916 200% £495,000 49% In progress

1. Of the total number of shares shown, Jason Windsor purchased 357,635 shares, valued at £735k, and Siobhan Boylan purchased 76,305 shares, valued at £157k, based on the closing market price of 205.60 pence as at
31 December 2025. The value based on the closing market price of Aberdeen Group plc shares at 31 December 2025 was higher than the acquisition cost for Jason Windsor and Siobhan Boylan's purchased shares in 2025.

2. The closing market price of Aberdeen Group plc shares at 31 December 2025 was used to determine the value of both purchased and non-purchased shares.

Executive Directors who have not yet satisfied the shareholding requirement are expected to accumulate shares until they have fully met their shareholding requirement. They are
required to hold 100% of vested shares (post-tax) granted under the Company's share plans (including any dividend equivalents) until they have met their shareholding requirement.
All other shares acquired and held by the executive Director or owned indirectly by a partner or family trust also count towards the shareholding requirement.

Jason Windsor and Siobhan Boylan, who were appointed during 2023 and 2025 respectively, have not yet met the shareholding requirement. However, the Remuneration Committee
is satisfied with the progress they have made towards their respective requirements given their tenure.
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Under the Policy, an executive Director is required to hold shares up to the value of their shareholding requirement for 24 months following departure from the Board. However, if at the
date of departure from the Board, the executive Director holds shares with a value lower than the value of the requirement, the number of shares held at the date of departure from
the Board must be retained for 24 months thereafter. Any self-purchased shares are not subject to this requirement.

Awards granted in 2025 (audited)
The following table shows the key details of the LTIP, deferred and buyout awards granted in 2025:

Number of % payable
% of Face value shares for threshold
Participant Type of award Basis of award salary at grant awarded performance Details on performance conditions
. Conditional Award LTIP* 350% £2800,000 2165171 25% Award s subject to performance against targets measured over three years as
Jason Windsor set out on page 127 of the Annual report and accounts 2024
Conditional Award Deferred Bonus Not applicable £624,285 482,744 Not applicable Not applicable
Conditional Award LTIP? 200% £990,000 507,120 25% Award s subject to performance against targets measured over three years as

set out on page 127 of the Annual report and accounts 2024

Conditional Award 2023 Deferred Bonus Award

(bought-out)? £42,878 21,964
- 2024 Deferred Bonus Award
ez LIRlOT Rl forren e £122401 62,699

Siobhan Boylan
2023 Deferred Cash Bonus

Conditional Award Award
(bought-out) £18,240
2024 Deferred Cash Bonus

Conditional Award Award
(bought-out) £97,885

Not applicable Not applicable Not applicable

Not applicable

1. The share price used to calculate the number of shares for the awards was 129.32 pence (the five-day average price over the five dealing days prior to the grant date of 11 April 2025).
2. The share price used to calculate the number of shares for the awards was 195.22 pence (the five-day average price over the five dealing days prior to Siobhan Boylan's date of appointment on 21 July 2025).

Regarding the 2025 LTIP award granted to Jason Windsor, the Remuneration Committee  The value of £282k as shown in the single total figure of remuneration table for 2025 on
determined that there was no requirement to adjust the award size of the award at grant,  page 113 (rounded up) relates to the buyout of four separate awards that were forfeited
acknowledging that the share price at the time was temporarily impacted by market by Siobhan Boylan on leaving her previous employer. A summary of these awards is set
volatility at the time. The award was granted in line with the Policy. The Remuneration outinthe Awards granted in 2025 table above.

Committee retains discretion to review outcomes at the end of the performance period
to ensure they appropriately reflect underlying performance, the experience of
shareholders and to allow consideration as to whether unjustifiable windfall gains may
have accrued to participants.

The following principles were applied in agreeing these buyout awards:

- The buyout awards do not exceed the value of the awards forfeited. A conversion rate
was used to calculate the number of Aberdeen Group plc shares awarded using the
five-day average Aberdeen Group plc and NatWest Group plc share prices over the

Chief Financial Officer buyout awards five dealing days prior to Siobhan's date of appointment to the Board.

As set out in the announcement on 17 November 2025, Siobhan Boylan was granted - The vesting timelines of the buyout awards are the same as those which applied to the
buyout awards to compensate for remuneration she forfeited on leaving her previous forfeited awards.

employer to join Aberdeen. - The buyout awards were granted subject to continued employment and the malus and

clawback conditions in the Policy approved at the 2023 AGM.
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Directors’ remuneration report continued

Share dilution limits

All share plans operated by the Company which permit awards to be satisfied by issuing
new shares contain dilution limits that comply with the IA guidelines. On 31 December
2025, the Company'’s standing against this dilution limit was 0.33% where the guideline is
no more than 10% in any 10 years under all share plans.

Asis normal practice, there are employee trusts that operate in conjunction with the
Executive LTIP, the Aberdeen Group plc Discretionary Plan, the deferred elements of the
Aberdeen Group plc annual bonus plan, the Aberdeen Asset Management deferred plans
and the Aberdeen Group plc all-employee plans. On 31 December 2025, the trusts held
51,704,906 shares acquired to satisfy these awards. Of these shares, 5,622,923 are
committed to satisfying vested but unexercised option awards. The percentage of share
capital held by the employee trusts is 2.81% of the issued share capital of the Company -
within the 5% best practice limit endorsed by the |A.

Promoting all-employee share ownership

The Company promotes employee share ownership with a range of initiatives, including
the Aberdeen Group plc (Employee) Share Plan which allows eligible UK employees (our
largest jurisdiction) to buy Aberdeen Group plc shares directly from earnings.

A similar tax-approved planis operated by the company in Ireland. As at 31 December
2024,1,100 employees in the UK and Ireland were actively making monthly contributions
averaging £74. As at 31 December 2025, 1,309 individuals were Aberdeen Group plc
shareholders through participation in the Plan.

The Sharesave Plan was offered in 2025 to eligible employees in the UK. This plan allows
UK tax resident employees to save towards the exercise of options over Aberdeen Group
plc shares with the option price set at the beginning of the savings period at a discount of
up to 20% of the market price. As at 31 December 2025, 1,351 employees were saving
towards one or more of the Sharesave offers.

Executive Directors’ service contracts

Service contracts for both executive Directors are not for a fixed term but have notice
periods in line with the executive Director's role:

- 6 months by the executive Director to the employer.

- Up to 12 months by the employer to the executive Director.
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Executive Directors’ external appointments

Executive Directors can accept alimited number of external appointments to the boards
of other organisations and can retain any fees paid for these services. Jason Windsor and
Siobhan Boylan held representative directorships on behalf of the Group during the year.
Jason Windsor is a Director of Felsted School Trustees Limited. The executive Directors
received no fees for their external appointments in 2025.
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Executive Directors’ remuneration in context Chief Executive Officer ~ Annual Bonus outcome/  Long-termincentive plan
single total annual incentive rates vesting rates against
Poy Compored to performonce Year ended figure of remuneration® against maximum maximum opportunity
The graph shows the difference in the total shareholder return at 31 December 2025 f, 31December _ Chief Executive Officer (£000s) opportunity (%) &)
on 1 January 2016, £100 had been invested in Aberdeen Group plc and in the FTSE 350 2025 Jason Windsor 2992 77.49 42.50
respectively. It is assumed dividends are reinvested in both. The FTSE 350 has been chosen 5024 Jason Windsor 3192 77.48 -
as Aberdeen Group plc has been a member of this index for the full 10-year period. Stephen Bird 1253 77.48 -
2023 Stephen Bird 2,143 35.92 18.75
2022 Stephen Bird 1,696 30.25 -
Total shareholder return of Aberdeen Group plc compared to the FTSE 350 index 2021 Stephen Bird 2795 80.50 _
Stephen Bird 1,044 48 -
2020
300 Keith Skeoch 1,075 48 -
2019 Keith Skeoch 1,050 9 -
250 018 Keith Skeoch 814 10 -
Martin Gilbert 814 10 —
g 200 S0t Keith Skeoch 3,028 82 70.00
< 150 Martin Gilbert 1,317 56 -
>
2016 Keith Skeoch 2,746 81 31.02
100 1. The Chief Executive Officer single total figure of remuneration in 2025 includes £106k of buyout awards, as set
outon page 113.
50

Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec-
15 16 17 18 19 20 21 22 23 24 25

Relative importance of spend on pay
The following table compares what the Company spent on employee remuneration to

whatis paid in the form of dividends to the Company’s shareholders. Also shown is the
—- FTSE 350 - Aberdeen Company's adjusted operating profit which is provided for context as it is one of our key
performance measures:

Source: Datastream

The following table shows the single figure of total remuneration for the Directorintherole  Roineration payable to all Group employees (Sm)-

of Chief Executive Officer for the same 10 financial years as shown in the graph above.

Also shown are the annual bonus awards and LTIP awards which vested based on

performance in those years.

2025 % Change 2024
495 (3)% 510
Dividends paid in respect of financial year (§m) 261 0.4% 260
Share buybacks and return of capital (§m) - - -
Adjusted operating profit (§m) 264 4% 255

1. Inaddition, staff costs and other employee related costs of £36m (2024: £35m) and £6m (2024: £8m) are
included in restructuring and corporate transaction expenses and in cost of sales respectively. See Note 6 of
the Group financial statements for further information.
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Annual percentage change in remuneration of Directors compared to UK based employees

The table below shows the percentage year-on-year change in salary, benefits and annual bonus in the relevant year for the executive Directors, along with any percentage change
in fees for the non-executive Directors, compared to the average Group employee. Year-on-year movement on Director fees is primarily attributable to part-year appointment
changes. The year-on-year movement of Jason Windsor's annual bonus to 2025 reflects his annual bonus opportunity for 2024 being based on a pro-rata combination of his CEO and
CFO maximum opportunities and salaries, based on the portion of 2024 served in each role. The year-on-year change in annual bonus outcome as a percentage of maximum
opportunity for Jason Windsor is 0.01%.

% Salary/fee Annual bonus outcome % Benefits®

2025 2024 2023 2022 2021 2025 2024 2023 2022 2021 2025 2024 2023 2022 2021
Executive Directors
Jason Windsor - 495% - - - 24%  1,684% - - - 27% 100% - - -
Siobhan Boylan? - - - - - - - - - - - - - - -
Non-executive Directors®
Sir Douglas Flint - — — — - - — — — — - — - — —
Jonathan Asquith*® 15% - — — - - — - — - - — - — —
John Devine®® (15%) 7% - 6% (3%) = - - - - (31%) 100% —  (100%) -
Hannah Grove - 4% 21% 334% — - - — - - - - — - -
Pam Kaur’ (64%) - 72% - - - - - - - - - - - -
Michael O'Brien® (58%) - 72% - - - - - - - (83%) 100% - - -
Cathleen Raffaeli® 2% 2% 1% 10% - - - - - - (33%) 100% - - -
Vivek Ahuja? 472% - - - - - - - - - 264% - - - -
Katie Bickerstaffet® 300% - - - - - - - - - 259% - - - -
Group employeestt 8% 3% 5% - - (4%) 17% -20% -47% 50% 27% 5% - - -
1. The change in benefits figures for employees (including executive Directors) are based on the change in medical premium paid by the Group on their behalf. Benefits do not include pension contributions for these purposes.
2. Siobhan Boylan was appointed to the Board effective 21 July 2025.
3. More detail on the remuneration for the non-executive Directors and the Chair is disclosed on page 123.
4. Jonathan Asquith was appointed to the Audit Committee effective 24 May 2025.
5. Appointed to the Audit and Risk Committee effective 10 August 2025 as a result of this committee replacing the Audit Committee and the Risk and Capital Committee.
6. John Devine was appointed as Chair of the Audit Committee effective 24 April 2024 and served in this role until 31 December 2024.
7. Pam Kaur stepped down from the Board effective 8 May 2025.
8. Michael O'Brien'’s service on the Board concluded with his death on 24 May 2025.
9. Vivek Ahuja was appointed to the Board and the Audit Committee effective 1 October 2024. He was appointed as Chair of the Audit Committee and member of the Risk and Capital Committee effective 1 January 2025. He was

then appointed Chair of the Audit and Risk Committee effective 10 August 2025 as a result of this committee replacing the Audit Committee and the Risk and Capital Committee.
10. Katie Bickerstaffe was appointed to the Board and the Remuneration Committee effective 1 October 2024.
11. Disclosure is made on the basis of the period 31 December 2024 to 31 December 2025.
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How pay was set across the wider workforce in 2025

Our principles for setting pay across the wider workforce are consistent with those for our
executive Directors, in that the proportion of the remuneration package whichis linked to
performance increases for more senior roles within the Company as responsibility and
accountability increase.

The annual base salary increase budget is determined with reference to the parameters
outlined in our Group Remuneration Policy. An additional budget was set for promotions
globally. The Remuneration Committee considers the base salary percentage increases
for the Group's broader UK and international employee populations when determining
any annual salary increases for the executive Directors. Having considered the recent
determination of salary for our executive Directors, the Remuneration Committee
determined that no salary increases were appropriate for them.

The eligibility criteria for participation in variable pay plans is set so that more senior
individuals have a greater proportion of their pay linked to performance. Our approachis
designed to support and reward performance at a Company, team and individual level.
Performance-related variable remuneration includes deferred variable compensation at
asuitable level for the employee’s role, ensuring a performance link over alonger time
horizon than a single year. Variable remuneration for employees is determined as a total
pool which is distributed across the business based on the performance of each business
line and function. Individuals are then considered for a bonus payment on the basis of their
individual performance objectives and goals, taking into account conduct.

The Group operates a Compensation Committee comprising the Chief People Officer
(Chair), Chief Financial Officer and Chief Risk Officer, the role of which is to consider the
implementation of the remuneration policy across the Group. The terms of reference of
the Compensation Committee are set by the Remuneration Committee and the Chair of
the Compensation Committee formally reports to the Remuneration Committee on all
matters which fall within the Compensation Committee’s remit.
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Pay ratio

The table on the following page sets out the ratio of CEO pay to the median, 25th and 75th
percentile total remuneration of full-time equivalent UK employees. We have identified
the relevant employees for comparison using our gender pay gap data set (snapshot
data from 5 April 2025), referred to as Methodology B in the Large and Medium-sized
Companies and Groups (Accounts and Reports) Regulations 2008. This was chosen by
the Remuneration Committee as it utilised a data set which had already been processed
and thoroughly reviewed and this enabled timely reporting for disclosure purposes. Some
employing entities are excluded from the gender pay gap calculation in line with the
legislation due to the number of individuals employed by these entities being less than 250.
The Remuneration Committee considered this would not have a material impact on the
outcome of the pay ratio calculation given the limited number of individuals this excludes,
relative to the total population being captured, and the range of the remuneration for
those excluded individuals, which was spread across quartiles.

The remuneration paid to each of the individuals identified under methodology B was
reviewed against other individuals within the quartile both above and below. Benefits
figures were based on the medical premium paid by the Company on behalf of
employees.

The pay ratio has decreased from 2024, primarily reflecting the decrease in total
remuneration for the CEO in the year related to buyout awards. The total pay of the
employees identified at the 25th percentile, 50th percentile and 75th percentile also
increased year-on-year. £§106k of the total remuneration for the CEO in the year related
to buyout awards with performance conditions solely based on the performance of
previous employers. If these were removed, the pay ratio would be 46 for the 25th
percentile employee, 33 for the 50th percentile employee and 21 for the 75th percentile
employee.

The Remuneration Committee is comfortable that the pay ratio reflects the pay and
progression policies and Remuneration Philosophy across the Company as set out above.
Further detail on the make up of workforce pay is set out on the next page.
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Year Method 25th percentile 50th percentile 75th percentile

Jason Windsor 2025 OptionB 47 35 21
Jason Windsor/Stephen Bird 2024 Option B 81 55 38
Stephen Bird 2023 Option B 39 27 19
Stephen Bird 2022 Option B 35 25 16
Stephen Bird 2021 Option B 62 45 25
Stephen Bird/Keith Skeoch 2020 Option B 49 30 18
Keith Skeoch 2019 Option B 34 23 13
Keith Skeoch 2018 Option B 30 19 12
Salary Total pay

(£000s) (£000s)

CEO remuneration (excl. Buyout Awards) 800 2,992 (2,886)
25th percentile employee 50 63
50th percentile employee 70 86
75th percentile employee 108 139
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Remuneration for non-executive Directors and the Chair

Single total figure of remuneration - non-executive Directors (audited)

The following table sets out the single total figure of remuneration for each of the non-
executive Directors who served as a Director at any time during the financial year ending
31 December 2025. Non-executive Directors do not participate in bonus or long-term
incentive plans and do not receive pension funding.

Taxable benefits in Total remuneration
Fees for year ended year ended for the year ended
31 December 31 December* 31 December
Non-executive Directors £000s £000s £000s
Sir Douglas Flint? 2025 475 - 475
2024 475 - 475
Jonathan Asquith3# 2025 160 - 160
2024 139 - 139
John Devine*5 2025 118 2 120
2024 140 2 142
Hannah Grove® 2025 166 - 166
2024 166 - 166
Pam Kaur’ 2025 39 - 39
2024 109 - 109
Michael O'Brien® 2025 45 - 45
2024 109 1 110
Cathleen Raffaeli*® 2025 172 5 177
2024 169 8 177
Vivek Ahuja? 2025 130 1 131
2024 23 - 23
Katie Bickerstaffel® 2025 91 1 92
2024 23 - 23
1. Taxable benefits relate to taxable expenses incurred while undertaking their roles as non-executive Directors.
2. Sir Douglas Flint is eligible for life assurance of 4x his annual fee. This is a non-taxable benefit.
3. Jonathan Asquith was appointed to the Audit Committee effective 24 May 2025.
4. Appointed to the Audit and Risk Committee effective 10 August 2025 as a result of this committee replacing
the Audit Committee and the Risk and Capital Committee.
5. John Devine was appointed as Chair of the Audit Committee effective 24 April 2024 and served in this role until

31 December 2024.

6. Feesinclude those received for services provided to the subsidiary Boards of Aberdeen Platform Limited and
Elevate Portfolio Services Limited. Hannah Grove also receives a Board Employee Engagement fee of £15,000
p.a.

7. Pam Kaur stepped down from the Board effective 8 May 2025.

Michael O'Brien's service on the Board concluded with his death on 24 May 2025.

9. Vivek Ahuja was appointed to the Board and the Audit Committee effective 1 October 2024.He was
appointed as Chair of the Audit Committee and member of the Risk and Capital Committee effective
1 January 2025. He was then appointed Chair of the Audit and Risk Committee effective 10 August 2025
as aresult of this committee replacing the Audit Committee and the Risk and Capital Committee.

10. Katie Bickerstaffe was appointed to the Board and the Remuneration Committee effective 1 October 2024.

©
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The non-executive Directors, including the Chair, have letters of appointment that set out
their duties and responsibilities. The key terms are set out in the Policy which can be found
on page 138. The service agreements/letters of appointment for Directors are available
to shareholders to view on request from the Company Secretary at the Company's
registered address (which can be found in the Shareholder information section) and will
be accessible for the 2026 AGM.

Details of the date of appointment to the Board and date of election by shareholders are
set out below:

Chair/Non-executive Director Initial appointment to the Board  Initial election by shareholders

Chair

Strategic report Governance Financial information Other information
Role 2026 fees 2025 fees
Chairman'’s fees £475,000 £475,000
Non-executive Director fee £75,000 £73,500
Additional fees:
Senior Independent Director £35,000 £25,000
Chair of the Audit and Risk Committee £45,000 N/A
Chair of the Remuneration Committee £40,000 £30,000
Committee membership (Audit and Risk Committee) £25,000 N/A
Committee membership (Remuneration Committee) £17,500 £17,500
Committee membership (Nomination Committee) £10,000 £10,000
Employee engagement £15,000 £15,000

Sir Douglas Flint 1 November 2018 AGM 2019
Senior Independent Director

Jonathan Asquith 1 September 2019 AGM 2020
Non-executive Directors

Vivek Ahuja 1 October 2024 AGM 2025
Katie Bickerstaffe 1 October 2024 AGM 2025
John Devine 4 July 2016 AGM 2017
Hannah Grove 1 September 2021 AGM 2022
Cathleen Raffaeli 1 August 2018 AGM 2019
Pam Kaur 1 June 2022 AGM 2022
Michael O'Brien 1 June 2022 AGM 2022

Implementation of policy for non-executive Directors in 2026

In line with the Policy, the Chairman's fees are inclusive of the non-executive Directors’
fees and no additional fees are paid to the Chairman where they chair, or are a member
of, other committees. The Chairman is eligible to receive life assurance, whichis a non-
taxable benefit.

For non-executive Directors, individual fees are constructed by taking the core fee and
adding extra fees for being the Senior Independent Director, chair or member of
committees and/or subsidiary boards for which a greater responsibility and time
commitment is required. The following table sets out Aberdeen Group plc non-executive
Director fees to be paid in 2026.
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During 2025, fees were reviewed to reflect the revised time commitment (made more
pertinent in the context of committee consolidation), responsibilities and contribution to
the Board. The changes to fees are set out below:

- Therespective fees for the Chair of the Audit Committee and the Chair of the Risk and
Capital Committee were £30k, prior to these committees ceasing to operate. The fee
for the Chair of the Audit and Risk Committee is £45k effective 10 August 2025.

- Therespective fees for amember of the Audit Committee and a memiber of the Risk
and Capital Committee were £17.5k, prior to these committees ceasing to operate. The
fee for a member of the Audit and Risk Committee is £25k effective 10 August 2025.

- The fee for the Senior Independent Director was increased from £25k to £35k effective
10 August 2025.

- The fee for the Chair of the Remuneration Committee was increased from £30k to £40k
effective 10 August 2025.

- The Non-executive Director fee, which has remained unchanged since 2016, will be
increased from £73.5k to £75k effective 1 April 2026.
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Non-executive Directors’ interests in shares (audited)
The following table shows the total number of Aberdeen Group plc shares held by each of
the non-executive Directors and their connected persons:

Total number of shares owned Shares acquired during the Total number of shares owned

at 1 January 2025 or date of period 1 January 2025 at 31 December 2025 or date of

appointment if later to 31 December 2025 cessation if earlier

Sir Douglas Flint 200,000 - 200,000
Vivek Ahuja - - -
Jonathan Asquith 205,864 - 205,864
Katie Bickerstaffe 30,195 - 30,195
John Devine 52,913 - 52,913
Hannah Grove 33,000 - 33,000
Pam Kaurt - - -
Michael O'Brien? 173,780 = 173,780
Cathleen Raffaeli 9,315 - 9,315

1. PamKaur stepped down from the Board effective 8 May 2025.
2. Michael O'Brien'’s service on the Board concluded with his death on 24 May 2025.

Sir Douglas Flint, as Chair, is subject to a shareholding guideline of 100% of the value of his
annual fee in Aberdeen Group plc shares to be reached within four years of appointment.
The totalinvestment cost of Sir Douglas Flint's shareholding was £495k, equivalent to 104%
of his annual fee.

The Remuneration Committee

Membership

During 2025, the Remuneration Committee was made up of independent non-executive
Directors. For their names, the number of meetings and committee member attendance
during 2025, please see the table on page 75.

Responsibilities of the Remuneration Committee

To consider and make recommendations to the Board in respect of the totall

remuneration policy across the Company, including:

- Remuneration outcomes for the executive Directors, senior employees and the
Chairman.

- The design and targets for any employee share plan.

- The design and targets for annual cash bonus plans throughout the Company.

- Changes to employee benefit structures (including pensions) throughout the
Company.
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The Remuneration Committee’s key work in 2025

Key activities

Outcomes

Created the 2024 Directors'
remuneration report for
shareholder approval at the
2024 AGM.

Enabled shareholders to make an informed vote on the
implementation of the Policy during 2024 and the
intended implementation of the Policy for 2025.

Agreed Siobhan Boylan's
remuneration package as Chief
Financial Officer.

Supported the appointment of the Aberdeen Group plc
Chief Financial Officer.

Approved performance
outcomes for 2024 Annual
Bonus and 2022 LTIP. Agreed
2025 Annual Bonus scorecard
measures and targets and 2025
LTIP measures and targets.

Supported the reward of our executive Directors in line
with delivery against business plan and delivery against
longer-term strategy and creation of shareholder
value.

Determined the changes to the
Policy for shareholder approval
at 2026 AGM. This included
extensive consultation with key
institutional shareholders and
engagement with the IA, ISS and
Glass Lewis, on the changes to
the Policy.

Established an updated remuneration framework to
incentivise executive Directors to deliver against
company strategy and maintain alignment with long-
term shareholder experience and value creation.

Reviewed and approved the
Group's remuneration policy for
2026 implementation.

Ensured the Group's remuneration policy continues to
support the company's long-term strategy.
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At various points throughout the year the Remuneration Committee also:

- Made remuneration decisions for senior employees within the Remuneration
Committee's remit.

- Considered and approved the design of incentive schemes in different business areas.

- Considered and approved employee regulatory classifications and statutory and
regulatory disclosures on remuneration matters.

- Received updates relating to regulatory changes and market best practice.

- Reviewed minutes of subsidiary Committee meetings and their governance
documents.

External advisers

During the year, the Remuneration Committee took advice fromn PwC LLP (a member of
the Remuneration Consultants Group (RCG)) who were appointed by the Remuneration
Committee after aretender process was conducted in 2022, as disclosed in the Annual
report and accounts 2022 on page 118. As PwC LLP is a member of the RCG, the
Remuneration Committee is satisfied that the advice given from PwC LLP during the year
was objective and independent. The remuneration advisers do not have connections with
the Group that might impair their independence.

A representative from the Remuneration Committee’s external adviser attends, by
invitation, all Remuneration Committee meetings to provide information and updates on
external developments affecting remuneration as well as specific matters raised by the
Remuneration Committee. Outside the meetings, the Remuneration Committee’'s Chair
seeks advice on remuneration matters on an ongoing basis. As well as advising the
Remuneration Committee, PwC LLP also provided tax, accounting support, risk
mManagement, consultancy and assurance services to the Company during the year.

Fees paid to PwC LLP during 2025 for professional advice to the Remuneration
Committee were £143,300.

Where appropriate, the Remuneration Committee receives input from the Chairman,
Chief Executive Officer, Chief Financial Officer, Chief People Officer, Global Head of
Reward and the Chief Risk Officer. This input never relates to their own remuneration. The
Remuneration Committee also receives input from the Audit and Risk Committee.
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Remuneration Committee effectiveness

The Remuneration Committee reviews its remit and effectiveness each year. The 2025
review was conducted externally by Christopher Saul Associates Limited. Questionnaires
were issued to each Board member, which allowed individual feedback on a confidential
basis. As part of the review process, the questionnaire was also supplemented by a round
table discussion facilitated by Christopher Saul, and optional 1:1 discussions between
individual Board members and Christopher Saul, providing Directors with the opportunity
to raise any matters directly with the external facilitator.

The review concluded that the Remuneration Committee continued to operate
effectively during 2025 with no materialissues or concerns raised. More information about
the process involved, and its outcomes, can be found on page 88.

Shareholder voting
The Remuneration Committee remain committed to ongoing shareholder dialogue and
take an active interest in voting outcomes.

The Policy was last subject to a vote at the 2023 AGM on 10 May 2023 and the following
table sets out the outcome.

Policy 2023 AGM For Against Withheld
% of total votes 94.29% 571%
No. of votes cast 675,020,934 40,860,480 189168584

The Directors' remuneration report was subject to a vote at the 2025 AGM on 8 May 2025
and the following table sets out the outcome.

2024 Directors’ Remuneration Report For Against Withheld
% of total votes 96.56% 3.44%
No. of votes cast 575,830,387 20,500,408 181,802,869
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New remuneration policy

This section sets out the new Policy for executive Directors and non-executive Directors,
whichis subject to a binding vote of shareholders and will, if approved, take effect from the
date of the 2026 AGM on 29 April 2026. Over the course of 2025, the Remuneration
Committee undertook a detailed review of the Policy. The Committee’s intention was to
maintain the overall structure and makeup of the Policy, making only targeted adjustments
where the Remuneration Committee believed refinements will enhance alignment with
shareholder interests and management motivation.

How the Policy was set and objectives of the Policy

In developing the proposals, the Committee was guided by the principle of delivering value
for money through incentives for the executives that are simple, understandable and
quantifiable. The focus was on ensuring that the incentive framework is transparent, with
clear links between performance, reward, and shareholder outcomes. By structuring
incentives so that outcomes are directly measurable and aligned with Aberdeen’s value
drivers, the Remuneration Committee sought to provide a robust and predictable
framework that supports both motivation and accountability.

The Policy was designed to support the Group's long-term strategy of delivering
shareholder value by aligning the interests of the executive Directors with the Group's
stakeholders - including customers, shareholders and employees. The broad range of
measures used and targets that are set for the short-term element of variable
remuneration reward the delivery of the Company’s business plan, holding management
to account for shorter-term financial and non-financial performance. The long-term
element of remunerationis structured to support Aberdeen'’s long-term strategy and align
executive remuneration with the creation of sustainable shareholder value and
shareholder experience.

Factors considered in setting the Policy

In determining the new Policy, the Committee followed a robust process which included

detailed discussions on the content of the Policy at multiple Remuneration Committee

meetings. The Remuneration Committee also considered a balanced set of factors to
ensure the framework remains appropriate for Aberdeen’s strategic position and the
evolving regulatory, governance and market landscape:

- Relevant regulations and governance best practice - The Committee took into account the
principles of the UK Corporate Governance Code and prevailing expectations of major
institutional shareholders and governance bodies. The Remuneration Committee also
considered relevant regulatory standards applicable to the Group's activities, including
requirements under the relevant remuneration regimes and the expectations set outin
investor stewardship guidance.
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« Alignment with broader Group remuneration structures - The Committee is responsible for
overseeing remuneration arrangements across the Group and reviews the Policy in the
context of how remunerationis structured for colleagues more widely. In doing so, the
Remuneration Committee considers pay, policy and employment conditions across the
organisation to ensure a coherent approach and appropriate internal alignment,
particularly between executive Directors and the senior leadership population below
Boardlevel.

+ Marketlandscape - The Committee took into account the environment in which
Aberdeen operates, including the competitive landscape within the UK listed financial
services sector. External market data was reviewed when required to inform the
Remuneration Committee’s judgement on competitiveness, while recognising that such
data can fluctuate and may not always be directly comparable.

Consideration of stakeholder views

The Committee considered input fromm management (although decisions were taken by
the Remuneration Committee alone to avoid conflicts of interest), shareholders and its
external advisers. The Remuneration Cormmittee also took the opportunity to engage in
meaningful dialogue with its investors. Prior to the 2026 AGM, as detailed in the Committee
Chair's statement, the Remuneration Committee consulted with nine of the Group's key
institutional shareholders on the new Policy. Nine meetings were held with the Group's key
institutional shareholders, the IA, ISS and Glass Lewis in total. We are grateful for the
feedback received and aspects of the Policy reflect the discussions during the consultation
process.

The Company does not explicitly consult with employees when making decisions
pertaining to executive remuneration given the complex nature of these roles and the
global nature of the business. However, via the Board Employee Engagement programme,
employees have the opportunity for direct communication with the NEDs on a wide range
of topics, including remuneration. The representative NED is able to provide updates and
insights at each Board meeting ensuring that employee views are understood and can be
takeninto account.
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Policy refinements

The primary refinement is the replacement of the relative Total Shareholder Return (rTSR)
component of the LTIP with a 50%-discounted Restricted Share Plan (RSP), operating
alongside the balance of the Performance Share Plan (PSP). This follows extensive analysis
and consultation, during which shareholders recognised the strength of growth in NCG per
share (NCG) as the Group's core long-term performance measure and the challenges
inherentin continuing to operate arTSR measure.

The combination of a sole NCG-based PSP and a 50%-discounted RSP that will be subject
to arobust underpin to ensure it does not reward failure, in line with the Investment
Association’s Principles of Remuneration, provides clearer line of sight for management,
offers meaningful shareholder alignment and reduces overall maximum opportunity while
maintaining a balanced incentive structure.

The decision to propose the replacement of rTSR with an RSP reflects Aberdeen’s own
experience, where RSPs have proven highly effective for retention and alignment among
senior and middle management for several years. Extending this approach to executive
Directors promotes consistency and fairness across the organisation, ensuring alll
colleagues are motivated by the same long-term value drivers.

The Remuneration Committee are also proposing an operational change to bonus
deferral, whereby the proportion deferred reduces to 25% (from 50%) once an executive
Director has met their shareholding requirement. This approach is aligned with the IA's
guidance.

The Committee believe these two changes strike an appropriate balance between
performance alignment, retention and incentivisation of long-term shareholder value
creation. The changes have been carefully considered in the context of evolving market
practice, shareholder expectations and Aberdeen’s strategic needs. The new Policy is set
outonpages 129 to 138.
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Remuneration policy for executive Directors
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Base salary - there is no change in the operation of this element of pay compared to the previous policy

Purpose and link to strategy

To provide a core reward for undertaking the role, commensurate with the individual's role,
responsibilities and experience.

Maximum opportunity

Salaries for executive Directors are set at an appropriate level to attract and retain individuals of the right
calibre and with the experience required.

Whilst no maximum is set, when considering annual incremental increases the Remuneration
Committee is guided by the generalincrease for the broader employee population.

The Remuneration Committee may determine larger increases in certain circumstances, such as:
development in role; change in responsibility; where a new or promoted employee's salary has been set
lower than the market level for such arole and larger increases are justified as the individual becomes
establishedin the role.

Operation

Normally reviewed annually, taking into account a range of factors including: (i) the
individual's skills, performance and experience; (i) increases for the broader employee
population; (i) external market data and other relevant external factors; (iv) the size and
responsibility of the role; and (v) the complexity of the business and geographical scope.

Performance measures

Not applicable.

Pension - there is no change in the operation of this element of pay compared to the previous policy

Purpose and link to strategy

To provide a competitive, flexible retirement benefitin a way that does not create an
unacceptable level of financial risk or cost to the Company, supporting the attraction,
motivation and retention of high-calibre leadership.

Maximum opportunity

Maximum employer contribution aligned to the maximum employer contribution available to the wider
workforce in the relevant jurisdiction.

The current maximum employer contribution available to the UK wider workforce is 18% of salary.

Operation

Employee contributions are made to the Company's defined contribution pension
arrangement, or equivalent cash allowances are paid.

The level of contribution/cash equivalent is reviewed periodically taking into account the
pension opportunity offered to other employees within the Company.

Performance measures

Not applicable.

Aberdeen Group plc Annual report and accounts 2025
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Benefits - there is no change to the operation of this element of pay compared to our previous policy

Purpose and link to strategy

To provide market competitive and cost effective benefits, supporting the attraction,
motivation and retention of high-calibre leadership.

Maximum opportunity

There is no maximum value of the core benefit package. The costs associated with benefits provision are

monitored and controlled by the Remuneration Committee.

Maximum contributions under ‘all-employee’ share plans will be set in line with other employees and
within the limits set by the relevant tax authority.

Operation

Inline with other employees, executive Directors are provided with a package of core
benefits, which include (i) private healthcare; (i) death in service protection; (iii) income
protection (iv) reimbursement of membership fees of professional bodies; and (v) eligibility
for the ‘all-employee’ share plan. executive Directors are also eligible to participate in the
Company's flexible benefits programme.

The executive Directors are normally provided with an annual health screening assessment.

Specific benefit provision may be subject to change from time to time. Additional benefits
may be provided on recruitment or to support relocation with the Remuneration
Committee’s agreement.

Performance measures

Not applicable.

Annual Bonus - where the shareholding requirement has been met, no less than 25% (previously 50%) of the award will be deferred into shares vesting in equal tranches over a three-year period

Purpose and link to strategy

Toreward the delivery of the Company’s business plan in a range of financial and non-
financial areas and to align executives' interests to those of shareholders and our customers
and clients.

Maximum opportunity

The maximum award opportunity in respect of any financial year is based on role and is up to 300%
of salary, subject to the total cap of 700% of salary across LTIP and Annual Bonus.

Operation

An annual incentive programme in respect of which the performance measures, and their
respective weightings and targets, are normally set annually by the Remuneration
Committee.

Where the shareholding requirement has not yet been met, normally 50% of the award will
be paidin cash and no less than 50% will be deferred into shares vesting in equal tranches
over athree-year period. Where the shareholding requirement has been met, normally 75%
of the award will be paid in cash and no less than 25% of the award will be deferredinto
shares vesting in equal tranches over a three-year period. A retention period may be
applied, as required by relevant regulations.

Where required for regulatory purposes, deferred awards may be made in a combination
of share awards and notional fund awards (which are conditional rights to receive a cash
sum based on the value of a notional investment in a range of Aberdeen funds).

Deferred awards may include the right to receive (in cash or shares) the value of the
dividends that would have accrued during the vesting period.

Awards are subject to malus and clawback.

The Remuneration Committee may adjust and amend awards in accordance with the rules.

Performance measures
Performance is assessed against a range of key financial and non-financial measures.
Atleast 65% will be based on financial performance measures.

For threshold performance, the award opportunity is 25%, with 100% of the award payable for
rmaximum performance. Payouts between threshold and maximum (100%) are determined on an
annual basis. Details of the payout schedule will be disclosed in the relevant DRR.

The Remuneration Committee exercises its judgement to determine awards at the end of the
performance period, which in normal circumstances will be one financial year, and will use its
discretion to amend them if material change is required to ensure that the outcomeis fair in the
context of overall Company and individual performance and conduct. The Audit and Risk
Committee advise the Remuneration Committee as part of this process to ensure that the
performance outcomes have not been achieved by assuming inappropriate levels of risk.
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Long-Term Incentive Plan - awards will be made up of performance shares and restricted shares (previously only performance shares). Performance shares will be subject to at least one financial performance measure (previously atleast two, with one being

absolute in nature and one being relative in nature)

Purpose and link to strategy

To align with the experience of our shareholders and promote sustainability of our
performance by rewarding the delivery of long-term growth in shareholder value.

Maximum opportunity

The maximum award opportunity in respect of any financial year is based on role and is up to 500% of
salary.

However, when combined with the annual bonus, the total incentive opportunity may not exceed 700%
of salary. This means that in financial years where the annual bonus opportunity is set at the maximum
(300% of salary), the maximum LTIP award would be 400% of salary.

For the portion of the award granted in restricted shares, they will be valued at 2x their face value when
assessing compliance with the above limits.

Up to 25% of the performance shares element of the award may vest for threshold performance.

For 2026, the maximum opportunities for the CEO will be set at 175% of salary for the performance
shares element of the LTIP award and at 87.5% of salary for the restricted shares element of the LTIP
award. For the CFO, the maximum opportunities will be set at 100% of salary for the performance shares
element of the LTIP award and at 50% of salary for the restricted shares element of the LTIP award.

The Remuneration Committee will maintain the ratio between the performance shares element of the
LTIP award and the restricted shares element of the LTIP award for the lifecycle of this Policy.

Operation

An annual award of performance shares (via a Performance Share Plan) and restricted
shares (via a Restricted Share Plan), normally subject to a three-year performance period,
with a subsequent two-year holding period.

Performance targets for performance shares are normally set annually for each three-year
cycle by the Remuneration Committee.

Awards are subject to review by the Remuneration Committee at the end of the three-year
performance period to confirm that vesting of the award is appropriate in the context of
overall performance of the Company and the individual. The Remuneration Committee
may take advice from the Audit and Risk Committee to determine appropriate vesting.

Awards may include the right to receive (in cash or shares) the value of the dividends that
would have accrued over the performance and holding period.

The Remuneration Committee may adjust and amend awards in accordance with the LTIP
rules.

Awards are subject to malus and clawback.

Performance measures or underpin

Performance measures are set by the Remuneration Committee and are linked to the achievement of
the Company's long-term strategic priorities and the creation of long-term shareholder value.

The performance shares element of LTIP awards are subject to at least one financial performance
measure.

The restricted shares element of LTIP awards are subject to an underpin. At the conclusion of the three-
year measurement period, the Remuneration Committee will assess the performance of the Group over
the life of the award in both absolute and relative terms, including the implementation of the Board's
strategy and compliance with risk, regulatory and governance obligations. If the Committee concludes
that management failures have contributed to material underperformance during that period, it will
exercise its discretion to reduce or eliminate vesting under the award.

The Remuneration Committee retains the discretion to amend the final vesting level of awards if material
change is required to ensure that they reflect fairly the performance of individuals or the Company.
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Other features - the shareholding requirement will be decoupled from the LTIP maximum opportunity with the introduction of arestricted shares element

Malus and clawback
Malus and clawback provisions apply to annual bonus and LTIP awards.

Under the malus and clawback provisions, the Remuneration Committee has the ability to
reduce awards that have not yet vested (malus) and can require repayment of an award
(clawback) for a period of up to five years from the date of award, including periods
following departure from the organisation. The five-year period is deemed to extend
beyond the business cycle active at the point of award. Therefore, a five-year period allows
sufficient time for any malus and clawback triggering events to materialise and for
consequent action to be taken. Furthermore, a five-year period is fully in line with our
regulatory requirements.

The circumstances in which malus or clawback would apply include, but are not limited to:

A material misstatement of the Group's audited financial statements prior to the end of
the Recovery Period.

Any failure of risk management, fraud or other material financial irregularity.
Material corporate failure.

An error in the information or assumptions on which the award was granted, vests or is
released, as aresult of erroneous or misleading data or otherwise.

Serious misconduct by a participant.

Failure by a participant to meet or maintain appropriate standards of fitness and
propriety.

Any deliberate or severely negligent act or omission by a participant which has resulted in
significant losses or material reputational damage to the Company (or any member of
the Company’s group).

A material downturnin the financial performance of the Company, the Company'’s
group, or any member or business unit of the Company for which the relevant participant
works or has responsibility or accountability.

Misbehaviour or material error by a participant.

Share ownership
Executive Directors are required to build up a substantial interest in Company shares.

The shareholding requirement for executive Directors is set at 350% of salary for the CEO and 200% of
salary for the CFO.

The post cessation of employment share ownership policy for executive Directors requires shares up to
the value of the shareholding requirement to be held for a period of two years following departure from
the Board.

Shares received as a result of employment must be accumulated (including dividend shares) until the
shareholding requirements are met.

Shares owned outright will count towards the shareholding requirement in full. Vested but unexercised
share options and unvested shares which are not subject to performance conditions, including deferred
bonus and RSP awards, will count towards the shareholding requirement at 50% (on a notional net of tax
basis).

Voluntary purchases of shares will count towards the shareholding requirement and will be only released
for sale in exceptional circumstances at the discretion of the Chairman and the Chair of the
Remuneration Committee.

Voluntary purchases of shares will count towards totals at the higher of cost and market. However,
voluntary purchases of shares will not be subject to post-employment retention rules.
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Notes to the policy table

Performance measures and approach to target setting

Performance targets for the Company's incentive arrangements are set on an annual basis by the Remuneration Committee. The Remuneration Committee takes into account arange
of factors including business forecasts, prior year performance, degree of stretch against the performance targets in the business plan, the economic environment, market conditions
and expectations.

The following table sets out details on why the performance measures for the purpose of the annual bonus plan were chosen. These measures and the balance between them may
vary over time, but financial measures will be weighted no less than 65% of the total.

Financial measures (overall at least 65% of the maximum opportunity) Non-financial measures (overall no more than 35% of the maximum opportunity)
Measures to support the delivery of performance in each area are set as part of the Non-financial measures to focus management on the delivery of the business strategic priorities for the
Company's annual business plan. For reasons of commercial confidentiality, detailed financial year.
measures will be disclosed annually in arrears as part of the annual directors' remuneration ) ; . .
report 4 P Measures may be linked to factors including, but are not limited to:
port. - Strategic Initiatives (10%) Key strategic objectives will be used to focus executives on specific strategic
2026 measures and their weighting are set out below: priorities for the Company which they can deliver in order to drive improved performance in future
Adjusted profit before tax (40%). years.
Net flows (15%). « Environment (5%) Performance against Environmental objectives (including, but not limited to,
Investment performance (10%). sustainability commitments and carbon reduction programmes) may be used to focus management

on developing organisational capability and meeting our publicly stated commitments.
Social/People (10%) Performance against Social objectives (including, but not limited to, key indicators
of culture, and gender and ethnicity targets) may be used to focus management on developing
organisational capability and meeting our publicly stated commitments.

+ Customer (10%) Customer objectives (including, but not limited to, customer feedback and
satisfaction scores and NPS rankings) may be used to measure our success in ensuring that
customers remain at the forefront of our sustainable strategy.

These measures were chosen to ensure a strong alignment with shareholders (via
profitability measure) and a direct link to future financial performance as set out in the
business plan (net flows and investment performance).
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Remuneration Committee discretionin relation to existing commitments
The Remuneration Committee reserves the right to make any remuneration payments
and payments for loss of office, notwithstanding that they are notin line with the policy set
out above where the terms of the payment were agreed: (i) before the policy set out
above, or (i) at a time when a previous policy, approved by shareholders, was in place
provided the payment is in line with the terms of that policy, or (iii) at a time when the
relevant individual was not a Director of the Company and the payment was notin
consideration for the individual becoming a Director of the Company. For these purposes,
payments include the Remuneration Committee satisfying awards of variable
remuneration. This means making payment in line with the terms that were agreed at the
time the award was granted.

Allawards are subject to malus and clawback provisions.

Remuneration Committee discretion in relation to future operation of the
remuneration policy

The Remuneration Committee will operate variable remuneration plans according to the
respective rules of the plans. The Remuneration Committee will retain flexibility in a number
of areas regarding the operation and administration of these plans, including (but not
limited to): change of control, changes in regulatory requirements, variation of share
capital, demerger, special dividend, fund merger, winding up or similar events.

The Remuneration Committee also retains the discretion within the remuneration policy to
adjust targets and/or set different measures and weightings if events happen that cause it
to determine that the original targets or conditions are no longer appropriate and that
amendmentis required so that the targets or conditions achieve their original purpose.
Revised targets/measures will be, in the opinion of the Remuneration Committee, no less
difficult to satisfy than the original conditions.

Share awards, under the Company's share plans, may be granted as conditional share
awards, nil cost options or restricted share awards at the discretion of the Remuneration
Committee. Awards may at the Remuneration Committee’s discretion be settled in cash
(for example, where required for local legal/regulatory purposes).

The Remuneration Committee may accelerate the vesting and/or the release of awards if
an executive Director moves jurisdictions following grant and there would be greater tax or
regulatory burdens on the award in the new jurisdiction.
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Directors’ remuneration report continued

Remuneration policy for new executive Director appointments

Area Policy

Principles In determining remuneration arrangements for new executive appointments to the Board (including internal promotions), the Remuneration Committee applies the
following principles:
The Remuneration Committee takes into consideration all relevant factors, including, but not limited to, the calibre of the individual, local market practice and existing
arrangements for other executive Directors, adhering to the underlying principle that any arrangements should reflect the best interests of the Company and its
shareholders.
Remuneration arrangements for new appointments will typically align with the remuneration policy.
In the case of internal promotions, the Remuneration Committee will honour existing commitments entered into before promotion.

Componentsand approach  The remuneration package offered to new appointments may include any element of remuneration included in the remuneration policy set out in this report, or any other
element which the Remuneration Committee considers is appropriate given the particular circumstances but not exceeding the maximum level of remuneration across
Annual Bonus and LTIP set out below.

In considering which elements to include, and in determining the approach for all relevant elements, the Remuneration Committee will take into account a number of
different factors, including (but not limited to) typical market practice and existing arrangements for other executive Directors and internal relativities.

The maximum level of remuneration across Annual Bonus and LTIP which may be awarded to a new executive Director, at or shortly following recruitment, shall be limited
to 700% of salary. This limit excludes buyout awards which are in line with the policy as set out below.

Buyouts To facilitate recruitment, the Remuneration Committee may make an award to buy out remuneration terms forfeited on leaving a previous employer. In doing so, the
Remuneration Committee will adhere to regulatory guidance in relation to the practice of buyout awards to new recruits.
In considering buyout levels and conditions, the Remuneration Committee will take into account to the best of their ability the type of award, performance measures and
the likelihood of performance conditions being met in setting the quantum of the buyout. The buyout award will reflect the foregone award in amount and terms (including
any deferral or retention period) as closely as possible.
Where appropriate, the Remuneration Committee retains the discretion to utilise Listing Rule 9.3.2(2) for the purpose of making an award to buy out remuneration terms
forfeited on leaving a previous employer or to utilise any other incentive plan operated by the Company.

Service Contracts and loss of office policy for executive Directors

Within executive service contracts, the Remuneration Committee aims to strike the right balance between the Company'’s interests and those of the executive Directors, whilst ensuring
that the contracts comply with best practice, legislation and the agreed remuneration principles. Contracts are not for a fixed term, but set out notice periods in line with the executive
Director'srole.

Area Policy

Notice period Our standard notice policy is:
Six months by the executive Director to the employer.
Up to 12 months by the employer to the executive Director.

Executive Directors may be required to work during the notice period, take a period of ‘garden leave’ or be provided with pay in lieu of notice if not required to work the full
notice period.

Termination payments Any payment in lieu of notice will be made up of up to 12 months' salary, pension contributions and the value of other contractual benefits. The payment may be made in
phased instalments (this will be standard policy for notice periods of over six months). A duty to mitigate applies.

Non-compete clauses Apply during the contract and for up to 12 months after leaving, at the Company's choice.
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Directors’ remuneration report continued

Area Policy
Treatment of incentive For the purpose of awards under the annual bonus and long-term incentive plan, approved leavers are defined as those whose office or employment comes to an end
awards because of death, ill-health, injury or disability, redundancy, or retirement with the agreement of the employing company; the sale of the individual's employing company or

business out of the Group or any other reasons at the discretion of the Remuneration Committee.

Annual bonus plan

Leavers during the award year

For approved leavers, rights to awards under the annual bonus will typically be prorated as a proportion of the performance period, and will be paid at the normal time in
the normal manner (i.e.in cash/ deferred awards as appropriate and subject to performance), unless the Remuneration Committee determines that payments should be
accelerated (e.g. on death). For other leavers, rights to awards under the annual bonus will be forfeited.

Leavers during the deferral period

For approved leavers, outstanding deferred awards under the annual bonus will typically vest and be released at the scheduled vesting date. The Remuneration
Committee retains the discretion to apply time prorating (over the deferral period) for approved leavers and to accelerate the vesting and/or release of awards if it
considers it appropriate. For other leavers, rights to deferred awards will be forfeited.

Awards under the Long-Term Incentive Plan

Leavers during the performance period

For approved leavers, outstanding awards under the LTIP will typically be prorated as a proportion of the performance period and will be released at the scheduled vesting
date subject to performance. Subsequent holding periods will apply. The Remuneration Committee retains the discretion to disapply time prorating for approved leavers.
For other leavers, rights to outstanding awards will be forfeited.

Leavers during the holding period
Vested awards subject only to a holding period will be retained and released at the scheduled date.

Other payments The Remuneration Committee reserves the right to make any other payments (including appropriate legal fees) in connection with an executive Director’s cessation of
office or employment where the payments are made in good faith in discharge of an existing legal obligation (or by way of damages for breach of such an obligation) or
by way of settlement of any claim arising in connection with the cessation of that executive Director’s office or employment.

Change of control Outstanding awards will be treated in line with the terms of the respective plans.
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Scenario charts
The following chart illustrates how much the current executive Directors could receive
under arange of different scenarios along with a comparison to our current policy:

Chief Executive Officer (‘L"D‘;s')
Maximum? 35% 17%  §6,095
Target 42% £3345
Minimum £945
Chief Financial Officer

Maxirnum? 31% 15% £2.441
Target 34% £1.451
Minimurm £585

Bonus deferred LTIP Assumed share

price growth

@ Sclary, benefits
and pension

@ Bonuscash

1. Under the implementation of the new Policy, the total maximum long-term opportunity for the CEO in 2026 is
262.5% of salary (compared to 350% of salary in 2025) and is 150% of salary for the CFO (compared to 200%
of salary in 2025).

Outcomes for the 2026 scenario chart are based on the following:

- Minimum - fixed pay, consisting of salary and pension effective 1 April 2026 (18% of
salary), and benefits (the value of taxable benefits are as shown in the single total figure
of remuneration table for 2025 on page 113).

- Target - fixed pay, 50% of the maximum bonus award, 50% of PSP element of LTIP
vesting and 100% of RSP element of LTIP vesting.

- Maximum - fixed pay, 100% of maximum bonus award, 100% of both the PSP and RSP
elements of the LTIP vesting plus share price growth.

Assumed share price growth assumes share price growth of 50% for both the PSP and RSP
elements of the LTIP (calculated by applying a 50% uplift to the face value at grant of the
LTIP shares).

Bonus deferredis shown at 50% of bonus outcome for each scenario, assuming the
shareholding requirement has not yet been met.
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Remuneration arrangements throughout the Company

As set out on page 127, when setting the Policy for executive Directors' remuneration, the
Remuneration Committee takes into account the pay and employment conditions for the
wider workforce, recognising international variance and jurisdictional differences, where
appropriate. The Remuneration Committee is informed about the approach to salary
increases, Company-wide benefits offerings including pensions, the structure of incentive
arrangements and distribution of outcomes throughout the wider organisation, as well as
the take-up of all-employee share plans and employee engagement survey results,
although it does not directly consult employees in the Company on the remuneration
policy for executive Directors.

The Company applies a consistent remuneration philosophy for employees. In particular,
allemployees receive a base salary and are eligible to receive benefits and pensions.

The annual bonus cascades throughout the organisation with quantum and measures set
appropriately for each individual's role. The PSP element of the LTIP is only received by the
executive Directors. However, RSPs have proven a highly effective retention and alignment
tool among senior and middle management for several years. The remuneration
philosophy is reviewed at least annually by the Remuneration Committee and may be
updated to ensure that this remains aligned to business strategy and regulatory
requirements as well as being appropriately structured to attract, retain and incentivise our
employees.
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Directors’ remuneration report continued

Remuneration policy for non-executive Directors
No changes are being proposed to the remuneration policy for the Chairman and non-executive Directors. The policy remains as follows:

Area Policy

Approach to fees - Fees for the Chair and non-executive Directors are set at an appropriate level to reflect the time commitment, responsibility and duties of the position and the contribution that
is expected from non-executive Directors.

Board membership fees are subject to a maximum cap which is stated in the Company'’s articles of association. Any changes to the cap would be subject to shareholder
approval.

Operation - Theremuneration policy for non-executive Directors is to pay: (i) Board membership fees; and (ii) further fees for additional Board duties such as chairmanship or membership
of a committee, the Senior Independent Director, and service on subsidiary boards, in each case to take into account the additional responsibilities and time commitments of
the roles. Additional fees may be paid in the exceptional event that non-executive Directors are required to commit substantial additional time above that normally expected
for therole.

The Chair receives an aggregate fee, which includes the chairmanship of any appropriate Board committee(s).

The Board annually sets the fees for the non-executive Directors, other than the fee for the Chair of the Company which is set by the Remuneration Committee.
When considering annual incremental increases the Remuneration Committee is guided by the generalincrease for the broader employee population.

Fees are set at a market rate with reference to the level of fees paid to other non-executive Directors in relevant financial services peer groups.

The Boardretains discretion to remunerate the non-executive Directors in shares rather than cash where appropriate.

Other items - The Chair and non-executive Directors are not eligible to participate in any incentive arrangements.
Additional fees or benefits may be provided at the discretion of the Remuneration Committee in the case of the Chair, and the Board in the case of the other non-executive
Directors, to reflect, for example, life assurance, housing, healthcare, office, transport and other business-related expenses incurred in carrying out their role.

Non-executive Directors, including the Chair, have letters of appointment that set out their responsibilities. The key terms are:
Period of appointment: a three-year term, which can be extended by mutual consent and is subject to re-election by shareholders in line with the Company’s articles of association
and the UK Corporate Governance Code.
Notice periods: six months for the Chair. No notice period for other non-executive Directors.
Termination payment: there is no provision for compensation payments for loss of office for non-executive Directors.

If a new Chair or non-executive Director is appointed, the remuneration arrangements willnormally be in line with those detailed in the remuneration policy for non-executive Directors
above.
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Directors’ report

The Directors present their annual report on the affairs of the Aberdeen group of
companies (the Group), together with the audited International Financial Reporting
Standards (IFRS) consolidated financial statements for the Group, financial information
for the Group and financial statements for Aberdeen Group plc (the Company) for the
year ended 31 December 2025.

For clarity, some of the matters that would otherwise have been included in the Directors’

report have beenincluded in the Strategic report on pages 1 to 73, as the Board considers

they fit better within that report. Specifically, these are:

- Future business developments.

- Risk management.

- Our approach to managing, and reporting, on our global greenhouse gas emission
impact(s).

- Information on how the Directors have had regard for the Company's stakeholders
(also coveredin the Corporate governance statement on pages 81 and 82).

- Information on our people including employee engagement, diversity and inclusion, and
talent and reward (details of the Board's diversity statement can be foundin the
Corporate governance statement on page 86).

Reporting for the year ended 31 December 2025

During 2025, the Group operated primarily in the UK, rest of Europe, Asia and the
Americas. More information about the relevant activities of the Company'’s principal
subsidiary undertakings are in the Strategic report on pages 1 to 73. Refer to Note 45 of
the Group financial statements for details of our related undertakings and registered
offices.

The Chief Executive Officer’s overview in the Strategic report outlines the main trends and
factors likely to affect the future development, performance and position of the Group.
Reviews of the operating and financial performance of the Group for the year ended

31 December 2025 are also given in the Strategic report.

The Chair's statement, the Directors’ responsibility statement and the Corporate
governance statement form part of this Directors' report. The Corporate governance
statement on pages 79 to 138 is submitted by the Board.
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The results of the Group are presented in the Group financial statements on pages 167 to
274. A detailed description of the basis of preparation of the IFRS results (including
adjusted profit) is set out in the Group financial statements section. The Group uses
derivative financial instruments in the normal course of its business and information
covering these instruments and related financial risk management matters can be found
in Note 18 and Note 35 to the Group financial statements. These notes are incorporated
into this report by reference.

This report forms part of the management report for the purposes of the Disclosure
Guidance and Transparency Rules (DTR 4.1.8R) of the Financial Conduct Authority (FCA).

Dividends

The Board recommends paying a final dividend for 2025 of 7.3p per ordinary share. This
will be paid on 6 May 2026 to shareholders whose names are on the register of members
at the close of business on 20 March 2026, subject to shareholder approval at the 2026
AGM.

The total payment is estimated at £130m for the final dividend and together with the
interim dividend of 7.3p per share totalling £131m paid on 23 September 2025, the total
dividend for 2025 willbe 14.6p per share (2024: 14.6p) totalling £261m (2024: £260m).

Share capital

The Company'sissued share capital as at 31 December 2025 comprised a single class of
ordinary share. Full details of the Company's share capital, including movements in the
Company'sissued ordinary share capital during the year, are in Note 24 to the Group
financial statements, which is incorporated into this report by reference. An analysis of
registered shareholdings by size, as at 31 December 2025, can be found in the
Shareholder information section on page 307.

As at 31 December 2025, there were 1,840,744,217 ordinary sharesinissue held by 77,439
registered members. The Aberdeen Share Account (the Company-sponsored nominee)
held 594,466,901 of those shares on behalf of 800,031 participants. No person has any
special rights of control over the Company’s share capital and allissued shares are fully
paid.
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Between 1 January 2025 and the date this report was signed, the Company received the
following notifications in respect of major shareholdings and major proportions of voting
rights in accordance with the Disclosure Guidance and Transparency Rules of the FCA:

Number of voting rights

Date of followingthe  Percentage of voting rights
Shareholder transaction Type of transaction transaction following the transaction
RWC Asset 12 March Acquisition of 92,206,878 501
Management LLP 2025 voting rights
RWC Asset 26 March  Disposal of 91,920,804 4.99
Management LLP 2025 voting rights
RWC Asset 28March  Acquisition of 92,649,587 5.03

Management LLP 2025 voting rights

Top five major shareholders (as at 31 December 2025)
Shareholder

Number of ordinary shares held % of issued share capital

M&G Investments 153,122,053 8.3
BlackRock Inc. 143,236,747 7.8
Silchester International Investors LLP 140,029,230 7.6
RWC Asset Management LLP 103,876,549 56
The Vanguard Group, Inc. 102,132,022 55

In accordance with the terms of the abrdn Employee Trust Deed, the trustees waived all
entitlements to current or future dividend payments for shares they hold.

Similarly, in accordance with the terms of The Aberdeen Asset Management Employee
Benefit Trust 2003 and The abrdn Employee Benefit Trust 2019, the trustees waived all
entitlements to current or future dividend payments for shares they hold other than
dividends payable on any shares held by the trustee as nominee for any other person.

The trustees of the Aberdeen Group plc (Employee) Share Plan voted the appropriate
shares in accordance with any instructions received from participants in the plan.

Aberdeen Group plc Annual report and accounts 2025

Strategic report Governance Financial information Other information

Restrictions on the transfer of shares and securities

Except as listed below, there are no specific restrictions on the size of a holding or on the
transfer of shares. Both are governed by the general provisions of the Company’s articles
of association (the Articles) and current legislation and regulation. There are no
restrictions on voting rights attributable to fully paid shares in the Company, other than
certain restrictions which may from time to time be imposed by law or regulation (for
example, restriction notices issued pursuant to the Companies Act 2006).

A copy of the Articles can be obtained from Companies House or by writing to the
Company Secretary at our registered address (details of which can be foundin the
Contact us section). The Articles may only be amended by a special resolution passed by
the shareholders.

The Articles are on our website at www.aberdeenplc.com/en-gb/corporate/about-us/governance

The Board may decline to register the transfer of:

- Ashare thatis not fully paid.

- Acertificated share, unless the instrument of transfer is duly stamped or duly certified
and accompanied by the relevant share certificate or other evidence of the right to
transfer, is in respect of only one class of share and is in favour of a sole transferee or no
more than four joint transferees.

- Anuncertificated share, in the circumstances set out in the uncertificated securities
rules (as defined in the Articles) and, in the case of a transfer to joint holders, where the
number of joint holders to whom the share is to be transferred does not exceed four.

- Acertificated share by a person with a 0.25 per cent interest (as defined in the Articles)
in the Company, if that person has been served with a restriction notice under the
Articles, after failing to provide the Company with information about interests in those
shares as set out in the Companies Act 2006 (unless the transfer is shown to the Board
to be pursuant to an arm’s length sale under the Articles).

These restrictions are in line with the standards set out in the FCA's UK Listing Rules and are
considered to be standard for a listed company.

The Directors are not aware of any other agreements between holders of the Company'’s
shares that may resultin restrictions on the transfer of securities or on voting rights.
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Rights attached to shares

Subject to applicable statutes, any
resolution passed by the Company under
the Companies Act 2006 and other
shareholders' rights, shares may be issued
with such rights and restrictions as the
Company may decide by ordinary
resolution, or (if there is no such resolution
or if it does not make specific provision) as
the Board may decide. Subject to the
Articles, the Companies Act 2006 and other
shareholders' rights, unissued shares are at
the disposal of the Board.

Every member and duly appointed proxy
present at a general meeting or class
mMeeting has one vote on a show of hands,
provided that where a proxy is appointed
by more than one shareholder entitled to
vote on aresolution andis instructed by
one shareholder to vote ‘for' the resolution
and by another shareholder to vote
‘against’ the resolution, then the proxy will
be allowed two votes on a show of hands -
one vote ‘for' and one vote ‘against. Ona
poll, every member presentin person or by
proxy has one vote for every share they
hold. For joint shareholders, the vote of the
senior joint shareholder who tenders a vote,
in person or by proxy, will be accepted and
will exclude the votes of the other joint
shareholders. For this purpose, seniority is
determined by the order that the names
appear on the register of members for joint
shareholders.

A member will not be entitled to vote at any
general meeting or class meeting in
respect of any share they hold if any call or
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other sum then payable by them for that
share remains unpaid or if they have been
served with a restriction notice (as defined
in the Articles) after failing to provide the
Company with information about interests
in those shares required to be provided
under the Companies Act 2006.

The Company may, by ordinary resolution,
declare dividends up to the amount
recommended by the Board. Subject to the
Companies Act 2006, the Board may also
pay aninterim dividend, and any fixed rate
dividend, whenever the financial position of
the Company, in the opinion of the Board,
justifies its payment. If the Board actsin
good faith, itis not liable to holders of shares
with preferred or pari passu rights for losses
that arise from paying interim or fixed
dividends on other shares.

The Board may withhold payment of all or
part of any dividends or other monies
payable in respect of the Company'’s
shares from a person with a 0.25 per cent
interest (as definedin the Articles) if that
person has been served with arestriction
notice after failure to provide the Company
with information about interests in those
shares, which is required under the
Companies Act 2006.

Subject to the Companies Act 2006, rights
attached to any class of shares may be
varied with the written consent of the
holders of not less than three-quarters in
nominal value of the issued shares of that
class (excluding any shares held as
treasury shares). These rights can also be
varied with the approval of a special

Strategic report Governance

resolution passed at a separate general
meeting of the holders of those shares. At
every separate general meeting (except
an adjourned meeting) the quorum shall
be two persons holding, or representing by
proxy, not less than one-third in nominal
value of the issued shares of the class
(calculated excluding any shares held as
treasury shares).

A shareholder’s rights will not change if
additional shares ranking pari passu with
their shares are created or issued - unless
this is expressly provided in the rights
attaching to their shares.

Power to purchase the Company's own

shares

At the 2025 Annual General Meeting

(AGM), shareholders granted the Directors

limited powers to:

- Allot ordinary shares in the Company up
to a maximum aggregate amount of
£51,423,866.

- Disapply, up to a maximum total nominal
amount of £38,567,899 of its issued
ordinary share capital, shareholders' pre-
emption rights in respect of new ordinary
sharesissued for cash.

- Make market purchases of the
Company's ordinary shares up to a
nmaximum of 92,037,035 of its issued
ordinary shares which represented 5% of
the share capital at the time.

Significant agreements

Certain significant agreements to which
the Company, or one of its subsidiaries, is
party entitle the counterparties to exercise
termination or other rights in the event of a
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change of control of the Company. These
agreements are noted in the paragraphs
below.

Credit Facility

Under a £400m revolving credit facility
between the Company and the banks and
financial institutions named therein as
lenders (Lender) dated 5 February 2025
(the Facility), in the event that any persons
or group of persons acting in concert, gain
control of the Company, then any Lender
may elect within a prescribed time frame
to cancel its outstanding commitment
under the Facility and declare its
participation in all outstanding loans,
together with accrued interest and alll
amounts accrued, immediately due and
payable, whereupon the commitment of
that Lender under the Facility will be
cancelled and all such outstanding
amounts will become immediately due and
payable.

China

Under ajoint venture agreement dated 12
October 2009 (as amended) between the
Company and Tianjin TEDA International
Holding (Group) Co. Limited (TEDA),
pursuant to which the Company holds its
interestin Heng An Standard Life Insurance
Company Limited (Heng An Standard Life),
upon a change of control of the Company,
TEDA has the right to terminate the venture
and to purchase, or nominate a third party
to purchase, the Company’s shares in Heng
An Standard Life for a price determinedin
accordance with the agreement.
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Other agreements

A number of other agreements contain
provisions that entitle the counterparties to
exercise termination or other rights in the
event of a change of control of the
Company. However, these agreements
are not considered to be significantin
terms of their likely impact on the business
of the Group as a whole.

The Directors are not aware of any
agreements with any employee that would
provide compensation for loss of office or
employment resulting from a takeover. The
Company also has no agreement with any
Director to provide compensation for loss
of office or employment resulting froma
takeover.

Appointment and retirement of
Directors

The appointment and retirement of
Directorsis governed by the Articles, the
Companies Act 2006, the UK Corporate
Governance Code and related legislation.

As previously announced, Sir Douglas Flint
will not stand for re-election at the 2026
AGM on 29 April 2026 and will stand down
from the Board at the conclusion of the
Company's Board meeting on 28 April
2026.

Allremaining Directors as at the date of the
2026 AGM will retire and stand for election
or re-election.

The powers of the Directors can also be
foundin the Articles.
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Directors and their interests

The Directors who served during the year,
and up to the date the report was signed
were:

Sir Douglas Flint Jason Windsor

(Chair)t
Siobhan Boylan? Jonathan Asquith
John Devine Vivek Ahuja

Hannah Grove Cathleen Raffaeli

Katie Bickerstaffe Pam Kaur?

Mike O'Brien*

Due to step down from the Board on 28 April 2026.
Joined the Board on 21 July 2025.

Served on the Board until 8 May 2025.

Served on the Board until 24 May 2025.

MW

Biographies of the current Directors can be
found on pages 77 to 78.

Details of the Directors'interests in the
Company's ordinary shares, the Aberdeen
Group plc (Employee) Share Plan, the
Aberdeen Sharesave Plan and the share-
based discretionary plans are set outin the
Directors' remuneration report together
with details of the executive Directors'
service contracts and non-executive
Directors’ appointment letters.

No Director has any interest in the
Company's listed debt securities or in any
shares, debentures or loan stock of the
Company'’s subsidiaries. No Director has
any materialinterest in any contract with
the Company or a subsidiary undertaking
which was significant in relation to the
Company'’s business, except for the
following:
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- The benefit of a continuing third party
indemnity provided by the Company (in
accordance with company law and the
Articles).

- Service contracts between each
executive Director and subsidiary
undertakings (Aberdeen Corporate
Services Limited and abrdn Holdings
Limited).

Copies of the following documents can be
viewed at the Company's registered office
(details of which can be foundin the
Contact us section) during normal business
hours (9am to 5pm Monday to Friday) and
are available for inspection at the
Company's AGM:

- The Directors' service contracts or letters
of appointment.

- The Directors' deeds of indemnity,
entered into in connection with the
indemnification of Directors’ provisions in
the Articles.

- Therules of the Aberdeen Group plc
Executive Long-Term Incentive Plan.

- Therules of the Aberdeen Group plc
Deferred Share Plan.

- The Company's Articles.

Directors' liability insurance

During 2025, the Company maintained
directors’ and officers' liability insurance on
behalf of its Directors and officers to
provide cover should any legal action be
brought against them. The Company also
maintained pension trustee liability
indemnity policies (which includes third
party indemnity) for the boards of trustees
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of the UK and Irish staff pension schemes
where required to do so.

Our people

Our people are central to delivering our
strategy, and we are focused on helping
them thrive.

More on our people strategy can be found in the
Strategic report section of this report.

Communicating with and engaging
employees

In 2025, we strengthened colleague
experience through meaningful
connection and shared purpose. Our focus
was on clarity, confidence, and advocacy -
helping colleagues see how their goals
power our strategy and deliver realimpact
for our clients, creating pride in the
difference we make. Regular performance
updates from the CEO and ELT reinforced
transparency and trust, while smaller
sessions - from coffee conversations and
lunches to team meetings and regional
town halls - opened space for honest
dialogue and real-time listening, building

a culture where every voice matters.
Storytelling continued to inspire through our
award-winning What You See and The
RealMe campaign and Mental Health
Week sessions, breaking down barriers and
driving inclusion. Alongside diversity events
on topics such as psychological safety and
Women on Boards, and recognition
moments like the Aberdeen Awards, these
initiatives sparked fresh thinking and
ensured colleagues felt informed, proud,
engaged, and truly valued as we move
forward together.
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Working closely with our Colleague Council
throughout 2025 has continued to give
colleagues a strong voice. Each member of
our global Colleague Council works with
local leadership, empowering colleagues
to drive actionin response to feedback and
creating an environment where every
voice matters. This has been fundamental
in reinforcing pride, advocacy, and
confidence across the organisation.

‘Engage’ remains a go-to platform for
colleagues to connect and collaborate.
From celebrating wins and sharing client
news via #RingTheBell to building networks
and exchanging tips, it's helping teams stay
informed and inspired across the business.

Our Board Employee Engagement (BEE)
programme gives colleagues valuable
opportunities to connect directly with
board members, share their perspectives,
and feel heard. In 2025, hundreds of
colleagues took part in interactive sessions.
Feedback shows these sessions are highly
valued across the business. Further
information can be found on the BEE
programme on pages 64 and 80.

Our Aberdeen Awards have continued to
gain momentum and increase impact. At
the heart of the scheme is our
commitments - part of the judging criteria -
and our peer-to-peer approach that built
on provenresearch that recognitionis at its
most powerful when it comes from people
we are close to and respect. Allnominated
colleagues receive their verbatim
nominations on a specific 'thank you day’ -
in 2025, 1,200 emails were sent to
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nominees, their line managers and
nominators. Individuals, teams and
community champions (who support
charities outside work) were recognised
and we ensure colleagues in all our
locations, small and large globally, have the
opportunity to be involved - and win - viaa
new regional CEO Award. Our Praise Board
on Engage continues to enable in-the-
moment recognition throughout the year.

We built upon the success of Aberdeen
ldeas in 2025, by using technology to
streamline the process and provide

transparency on the ideas from colleagues.

Bringing several of our grads on board to
add a fresh perspective has re-energised
the initiative and a further influx of ideas to
benefit clients and colleagues is being
worked through.

Following the implementation of our
Career Framework in 2024, in 2025 we
enhanced the guidance and resources to
equip both colleagues and leaders to take
ownership of their development and
career paths through the full performance
cycle - from goal setting to end of year
reviews. The foundation for this remains
meaningful conversations on performance
and career throughout the year, but with
real rigour at mid and end of year reviews.

Information on how pay was set across the
wider workforce in 2025 can be found in
the Directors' remuneration report on page
122.

Strategic report

Diversity, equity and inclusion

Disability statement

Our DEl policy states that every colleague
plays arole in creating a workplace free
from discrimination, harassment, bullying,
and victimisation. We uphold diversity,
equity, and inclusion principles in every
country we operate in, complying with local
legislation and regulations. We proactively
support colleagues with disabilities or
additional needs by removing barriers and
promoting equitable access to
opportunities.

In 2024 Aberdeen became a Disability
Confident employer under the UK
Government's scheme. Although we had
always offered candidates the ability to
make adjustments they needed to our
recruitment process for their disability, by
joining this scheme we further committed
to visibly removing barriers for people with
disabilities.

To complement the Board's formal
diversity statement
www.aberdeenplc.com/about-us/
governance, the Executive Leadership
Team put in place a Global Diversity, Equity
and Inclusion policy in 2019, with updates
made in 2025 to reinforce the global
applicable nature of the principle alongside
simplified language and positioning
ensuring all colleagues recognise their
responsibilities: www.aberdeenplc.com/en-
gb/about-us/diversity-equity-and-inclusion

The policy affirms that at Aberdeen we are
committed to creating a workplace where
everyone can thrive.

Governance
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The Company supports the principle that
the best person should be appointed to a
role based on individual merit. Due regard
should be given to the benefits of diversity
(defined below), and recognises that
cognitively diverse teams with
psychological safety are proven to deliver
better innovation and outcomes.

We define diversity in its broadest sense
and support a culture that values fairness
and transparency. This is at the heart of our
cultural Commitments. We support the
right of all people (colleagues, workers,
candidates, customers, clients, and third
parties) to be treated with respect and
dignity. We are taking meaningful actions in
both the short and medium term to drive
sustainable change within our business.
Our Sustainability report 2025 alongside
our UK Pay Gap report describes our
progress, priorities, and additional detail
against our DEl ambition and plan. Our
2025 report can be found on our website at
www.aberdeenplc.com/annualreport

Progress against our diversity, equity and
inclusion ambition and planis reviewed
twice a year by the Nomination and
Governance Committee.
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Gender representation
Gender Diversity 31 December 2025
Women at plc Board 44%
(40f9)
Women in senior 40%
leadershipt (36 of 90)
Women in global 44%
workforce? (1,927 of 4,426)

1. Relatestoleaders one and two levels below the
Chief Executive Officer, including Company
Secretary, excluding administration roles and
individuals on garden leave.

2. 11 colleagues without gender data on our people
system are excluded from the headcount data.

Ethnicity recommendations

As evidence of our commmitment to ethnic
diversity, we introduced an ethnicity target
for the first time which took effect on 1
January 2021, following the
recommendations of the Sir John Parker
review. Since 2019 we have met the
recommendation to have at least one
Board member identifying as from a
minority ethnic background. The Board
Charter mandates appointments to be
based on merit, with due consideration
given to the Board's gender and ethnicity
balance.

Sustainability

Building a sustainable business helps us to
achieve our purpose: to enable our clients
to be better investors. Sustainability is not
only about managing risks, but also
capturing opportunities.
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We aim to consider sustainability when
determining our corporate strategy and
commercial initiatives. Our disclosure is
aligned to recognised guidance
frameworks and seeks to consider the
interests of our various stakeholders. We
support our clients and customersin
managing the long-term risks and
opportunities associated with the
environmental transition and inclusive
growth. This is being a responsible business,
in our view.

Political donations

The Company has along-standing policy
of not making political donations. The
Company has limited authorisation from
shareholders to make political donations
and incur political expenditure. This is
requested as a precaution against any
inadvertent breach of political donations
legislation. While Aberdeen has regular
interaction with government and elected
politicians in the UK and other jurisdictions in
which we operate, we are strictly apolitical.

Auditors

The Audit and Risk Committee is
responsible for considering the Group's
external audit arrangements. Resolutions
proposing the reappointment of KPMG LLP
as auditors of the Company and giving
authority to the Audit and Risk Committee
to determine their remuneration will be
submitted at the 2026 AGM.

Strategic report Governance

Disclosure of information to the auditors
The Directors who held office at the date of
the approval of this Directors’ report
confirm that, so far as they are each
aware, there is no relevant audit
information of which the Company's
auditor is unaware; and each Director has
taken all the steps that he or she ought to
have taken as a Director to make himself
or herself aware of any relevant audit
information and to establish that the
Company'’s auditor is aware of that
information.

Annual General Meeting

The 2026 AGMis scheduled to take place
on 29 April 2026 in Edinburgh. Details of the
meeting content can be found in our
Notice of Meeting 2026. The Notice of
Meeting and other materials will be
published online at www.aberdeenplc.com
in advance of this year's AGM.

Post balance sheet events

Allevents occurring between the balance
sheet date and the date of signing this
report have been appropriately evaluated
and where relevant disclosed in the Group
financial statements section of this report.

Financial information Other information

Other information

Under UK Listing Rule (UKLR) 6.6.4.R, a listed
company must include allinformation
required by UKLR 6.6.4.Rin asingle
identifiable location or cross-reference
table. For the purposes of UKLR 6.6.4.R, the
information required to be disclosed can
be foundin the following locations. All the
relevantinformation cross-referenced
below is hereby incorporated by reference
into this Directors' report.
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Location
Directors’
Directors’  remuneration None/
Topic report report Not applicable
Interest capitalised X
Publication of unaudited financial informationin a class 1
circular or in a prospectus, other than in accordance with
Annexes 1 and 2 of the FCA's Prospectus Rules X
Details of long-term incentive schemes X
Waiver of emoluments by a Director X
Waiver of future emoluments by a Director X
Non pre-emptive issues of equity for cash X
Non pre-emptive issues of equity for cash in relation to
major subsidiary undertakings X
Parent participation in a placing by a listed subsidiary X
Contracts of significance X
Provision of services by a controlling shareholder X
Shareholder waivers of dividends X
Shareholder waivers of future dividends X
Agreements with controlling shareholders X

Going concern

The Group's business activities, together with the factors likely to affect its future
development, performance and financial position, are set out in the Strategic report. This
includes details on our liquidity and capital management and our viability statement in the
Chief Financial Officer’s overview section and our principal risks in the Risk management
section. The Group financial statements include additional information relating to going
concernin the basis of preparation section on page 173.

The Group continues to meet Group and individual entity capital requirements and day-
to-day liquidity needs. The Company has a revolving credit facility of £400m as part of our
contingency funding plans and this is due to mature in 2029. The Group has considerable
financial resources together with a diversified business model, with a spread of business
and geographical reach. As a consequence, the Directors believe that the Group is well
placed to manage its business risks successfully.
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After making enquiries and having assessed the principal risks and all other available
information, the Directors are satisfied that the Group and Company have and will
maintain sufficient resources to enable them to continue operating for at least 12 months
from the date of approval of the financial statements and therefore consider it
appropriate to adopt the going concern basis of accounting in preparing the financial
statements. There are no material uncertainties relating to this going concern conclusion.
In addition, the Directors have assessed the Group's viability over a period of three years.

The Directors' report was approved by the Board and signed onits behalf by:

lain Jones
Company Secretary

2March 2026
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Statement of Directors’ responsibilities in respect of the Annual report

and the financial statements

The Directors are responsible for
preparing the Annual report and
accounts and the Group and Company
financial statements in accordance with
applicable law and regulations.

Company law requires the Directors to
prepare Group and Company financial
statements for each financial year. Under
that law they are required to prepare the
Group financial statementsin
accordance with UK-adopted
international accounting standards and
applicable law and have elected to
prepare the Company financial
statements in accordance with UK
accounting standards and applicable
law, including FRS 101 Reduced
Disclosure Framework.

Under company law the Directors must
not approve the financial statements
unless they are satisfied that they give a
true and fair view of the state of affairs of
the Group and Company and of the
Group's profit or loss for that period. In
preparing each of the Group and
Company financial statements, the
Directors are required to:

- Select suitable accounting policies and
then apply them consistently.

- Make judgements and estimates that
are reasonable, relevant and reliable.

- For the Group financial statements,
state whether they have been
prepared in accordance with UK-
adopted international accounting
standards.
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- For the Company financial statements,
state whether applicable UK
accounting standards have been
followed, subject to any material
departures disclosed and explainedin
the Company financial statements.

- Assess the Group's and Company'’s
ability to continue as a going concern,
disclosing, as applicable, matters
related to going concern.

- Use the going concern basis of
accounting unless they either intend to
liquidate the Group or the Company or
to cease operations, or have no
redlistic alternative but to do so.

The Directors are responsible for keeping
adequate accounting records that are
sufficient to show and explain the
Company's transactions and disclose
with reasonable accuracy at any time
the financial position of the Company
and enable them to ensure that its
financial statements comply with the
Companies Act 2006. They are
responsible for such internal control as
they determine is necessary to enable
the preparation of financial statements
that are free from material
misstatement, whether due to fraud or
error, and have general responsibility for
taking such steps as are reasonably open
to them to safeguard the assets of the
Group and to prevent and detect fraud
and other irregularities.

Under applicable law and regulations, the
Directors are also responsible for
preparing a Strategic report, Directors’

Strategic report

report, Directors' remuneration report
and Corporate governance statement
that comply with that law and those
regulations.

The Directors are responsible for the
maintenance and integrity of the
corporate and financial information
included on the Company's website.
Legislation in the UK governing the
preparation and dissemination of
financial statements may differ from
legislation in other jurisdictions. In
accordance with Disclosure Guidance
and Transparency Rule (DTR) 4.1.16R, the
financial statements will form part of the
annual financial report prepared under
DTR4.1.17R and 4.1.18R. The auditor's
report on these financial statements
provides no assurance over whether the
annual financial report has been
prepared in accordance with those
requirements.

Responsibility statement of the
Directors in respect of the annual
financial report

We confirm that to the best of our

knowledge:

- The financial statements, preparedin
accordance with the applicable set of
accounting standards, give a true and
fair view of the assets, liabilities,
financial position and profit or loss of
the Company and the undertakings
included in the consolidation taken as a
whole.

- The Strategic report and Directors'
reportinclude a fair review of the

Governance
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development and performance of the
business and the position of the
Company and the undertakings
included in the consolidation taken as a
whole, together with a description of
the principal risks and uncertainties
that they face.

We consider that the Annual report and
accounts, taken as a whole, is fair,
balanced and understandable and
provides the information necessary for
shareholders to assess the Group's
position and performance, business
model and strategy.

By order of the Board

e
Sir Douglas Flint
Chair

2 March 2026

it

Siobhan Boylan
Chief Financial Officer

2 March 2026
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The Group's significant accounting policies
are included at the beginning of the
relevant notes to the Group financial
statements with this background colour.
Criticaljudgements in applying
accounting policies are summarisedin
the Presentation of consolidated
financial statements section which
follows the primary financial statements.
Accounting policies that are relevant to
the financial statements as a whole are
also set outin that section.

How to navigate our Group financial statements

The Group's critical accounting
estimates and assumptions are
summarised in the Presentation of
consolidated financial statements
section which follows the primary
financial statements. Further detail on
these critical accounting estimates and
assumptions is provided in the relevant
note with this background colour.
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Independent auditor’s report to the members of Aberdeen Group plc

1. Our opinion is unmodified

In our opinion:

- The financial statements of Aberdeen Group plc give a true and fair view of the state of the Group's and of the Parent Company's affairs as at 31 December 2025, and of the Group's
profit for the year then ended.

- The Group financial statements have been properly prepared in accordance with UK-adopted international accounting standards.

- The Parent Company financial statements have been properly prepared in accordance with UK accounting standards, including FRS 101 Reduced Disclosure Framework.

- The Group and Parent Company financial statements have been prepared in accordance with the requirements of the Companies Act 2006.

What our opinion covers
We have audited the Group and Parent Company financial statements of Aberdeen Group plc (the Company) for the year ended 31 December 2025 (2025) included in the Annual
report and accounts, which comprise:

Group Parent Company (Aberdeen Group plc)

Consolidated income statement Company statement of financial position

Consolidated statement of comprehensive income Company statement of changes in equity

Consolidated statement of financial position Notes A to R to the Parent Company financial statements, including the accounting policies in the
Consolidated statement of changes in equity Company accounting policies section.

Consolidated statement of cash flows
Notes 1 to 43(a) and 44 to the Group financial statements, including the accounting policies in those
notes and in the Presentation of consolidated financial statements section.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities are described below. We believe that the audit
evidence we have obtained is a sufficient and appropriate basis for our opinion. Our audit opinion and matters included in this report are consistent with those discussed and included
in our reporting to the Audit and Risk Committee (ARC).

We have fulfilled our ethical responsibilities under, and we remain independent of the Group in accordance with, UK ethical requirements including the FRC Ethical Standard as applied
to listed public interest entities.

Aberdeen Group plc Annual report and accounts 2025 m
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Independent auditor’s report to the members of Aberdeen Group plc continued
2.Overview of our audit
Factorsdriving Overall, fee-based revenue has fallen slightly year on year, and our materiality levels have decreased to reflect this. Our Key Audit Matters vs 2024 Item
our view of risks considerations in respect of Key Audit Matters identified are explained below, including the changes made to these since 2024. Accounting and disclosure for the  New 4.1
During 2024, given the challenging global economic environment as well as the Group's wider financial performance, we acquisition of a defined benefit
identified a significant risk and key audit matter over the recoverability of the interactive investor (i) goodwill (Group) and iiand pension scheme as a sponsoring
abrdn Holdings Limited investment in subsidiary carrying values (Parent Company). Due to the sustained and significant level of employer (Group)
headroom on the i goodwill and investment in subsidiary carrying amounts, we consider there to be areduced risk of
impairment in 2025 and have no longer identified a significant risk or Key Audit Matter in the current year. Given the substantial R n
. . s . - L . evenue recoghnition: > 4.2
size of the carrying value of the Parent Company's investment in abrdn Holdings Limited (aHL) and the ongoing performance
: : - L= : . ) management fee revenue from
challenges faced by the Investments business, we continue to recognise a significant risk and Key Audit Matter regarding the .
" ; : o o ; . ; - contract with customers (Group)
recoverability of this balance. We have not identified a significant risk over any other parent company investment in subsidiary
balances due to the limited estimation uncertainty associated with these recoverable values.
Valuation of the principal UK €« 4.3
As part of our risk assessment, we maintained our focus on future economic and operational assumptions used by the Group in defined benefit pension scheme
its accounting estimates. The most significant area that could impact the financial statements (outside investment in subsidiaries present value of funded
as noted above) is in the valuation of the principal UK defined benefit pension obligation. As aresult, this continues to be a Key obligation (Group)
Audit Matter.
In 2025, the Group acquired a defined benefit pension scheme as a sponsoring employer. There is significant judgement and Recoverability of the Parent Vv 4.4

complexity in assessing the impact of the transaction in the financial statements. As a result, we have identified this as a Key
Audit Matter and Significant Unusual Transaction.

Company's investment in abrdn
Holdings Limited (aHL) (Parent
Company)

Audit and Risk During the year, the ARC met six times. KPMG are invited to attend all ARC meetings and are provided with an opportunity to meet with the ARC in private sessions without the
Committee Executive Directors being present. For each Key Audit Matter, we have set out commmunications with the ARC in section 6, including matters that required particular judgement for each.
interaction The matters included in the Audit and Risk Committee Chair's report on pages 91 to 100 are materially consistent with our observations of those meetings.
Our We have fulfilled our ethical responsibilities under, and we remain independent of the Total audit fee £7.0m
Independence  Group in Gccqrdonce Wlth, UK ethlca! r.equ|rements including the FRC Ethical Standard Audit related fees (including interim review) £27m
as applied to listed public interest entities.
Other services £—m
We have not performed any non-audit services during 2025 or subsequently which are  Non-qudit fee as a % of total audit and audit related fee % —%
prohibited by the FRC Ethical Standard.
) _ ) Date first appointed 16 May 2017
We were first appointed as auditor by Fhe shareholders for the year ended.3l . . Uninterrupted audit tenure 9 years
December 2017. The period of total uninterrupted engagement is for the nine financial
years ended 31 December 2025. Tenure of Group engagement partner 1year
Average tenure of component engagement partners 25years

This is the first set of the Group's financial statements signed by Salim Tharani. The

average tenure of component engagement partnersis 2.5 years, with the shortest
being 1 year and the longest being five years.
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Materiality The scope of our work is influenced by our view of materiality and our assessed risk of material

(item 6 misstatement.
below)

benchmark for the Group as underlying performance is such that a normalised profit benchmark would
indicate materiality which is inappropriate for the size and scale of the Group. As such, we based our
Group materiality on total revenue, of which it represents 1.0% (2024: 1.0%). Materiality for the Parent
Company financial statements was determined with reference to a benchmark of Parent Company totall
assets, limited to be not more than materiality for the group financial statements as a whole. It represents
0.2% (2024:0.2%). We have determined performance materiality at alevel of 65% (2024: 50%) of
materiality for both the Group and the Parent company.

As aresult of the part VIl transfer of insurance policies from Standard Life plc (formerly Phoenix) in March
2025, we have applied materiality of £34m (2024: n/a) to the unit linked assets and liabilities in the

Consolidated Balance Sheet & Consolidated Income Statement and related notes, of which it represents
0.9% (2024: n/a) of total unit linked assets in accordance with FRC Practice Note 20 'The Audit of Insurers

in the United Kingdom'.

Materiality levels used in our audit

We have determined overall materiality for the Group financial statements as a whole at £12.6m (2024:
£13.2m) and for the Parent Company financial statements as a whole at £12.0m (2024: £13.0m).
Consistent with 2024, we determined that total revenue from contracts with customers remains the

Group
Materiality

12.6
132

Group
Performance
Materiality

Highest
Component
Materiality
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Parent
Company
Materiality

12
13
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Independent auditor’s report to the members of Aberdeen Group plc continued

Group Scope We performed risk assessment procedures to determine which of the Group's components are likely to include risks of material misstatement to the Group financial statements, which
(Item 7Below)  audit procedures to perform at these components to address those risks, and the extent of involvement required from our component auditors.

In total, we identified 328 components, having considered our evaluation of the Group's operational and legal structure and our ability to perform procedures centrally. Of those, we
identified 4 quantitatively significant components which contained the largest percentages of either total revenue or total assets of the Group, for which we have performed audit
procedures. We also identified 1 component requiring special audit consideration, owing to the Group risks relating to the UK Defined Benefit pension scheme and the Stagecoach
Group pension scheme transaction residing in the component.

Additionally, having considered qualitative and quantitative factors, we selected 12 components with accounts contributing to the specific risks of material misstatement of the Group
financial statements.

For the remaining components for which we performed no audit procedures, we performed analysis at an aggregated Group level to re-examine our assessment that there is not a
reasonable possibility of material misstatement in these components.

We consider the scope of our audit, as communicated to the Audit and Risk Committee, to be an appropriate basis for our audit opinion.
Coverage of Group financial statements

Our audit procedures covered 86% of Group Our audit procedures covered 89% of Our audit procedures covered 81% of
revenue from contracts with customers: Group total assets: Group profit before tax:

@ Revenuecoverage @ Totalassetscoverage @ Profitbefore tax coverage

evenue not in scope otal assets not in scope rofit before tax not in scope
R t o) Total t t p Profit before t t P

The impact of In planning our audit, we have considered the potentialimpacts of climate change on the Group's business and its financial statements. Climate change impacts the Group in several
climatechange ways: through its own operations (including potential reputational risk associated with the Group's delivery of its climate related initiatives and its fund investments in certain industries),
on our audit through its portfolio of investments and its stewardship role, and the greater emphasis on climate related narrative and disclosure in the Annual report and accounts.

As disclosed in note 35, the Group's direct exposure to climate change in the financial statements is primarily through its investment holdings, as the key valuation assumptions and
estimates may be impacted by climate risks. As part of our audit, we have made enquiries of Directors and the Group’s Corporate Sustainability team to understand the extent of the
potential impact of climate change risk on the Group's financial statements and the Group's preparedness for this.

We have performed a risk assessment of how the impact of climate change may affect the financial statements and our audit, particularly with respect to investment holdings. We
consider that the impact of climate risk on level 1 and level 2 investments is already reflected in the market prices used to value these holdings at year end. As such, the impact of
climate change was limited to the valuation of level 3 investment holdings; considering the relative size of the level 3 investments balance, we assessed that the impact of climate
change was not a significant risk for our audit, nor does it constitute a key audit matter. We did not consider the potential impact of climate change on the sustainability of earnings or
cashflow forecasts to be material.

We held discussions with our own climate change professionals to challenge our risk assessment. We have also read the Group's disclosure of climate related information in the front
half of the Annual report and accounts as set out on pages 46 to 66 and considered consistency with the financial statements and our audit knowledge.

Aberdeen Group plc Annual report and accounts 2025
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3. Going concern, viability and principal risks and uncertainties
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The directors have prepared the financial statements on the going concern basis as they do notintend to liquidate the Group or the Parent Company or to cease their operations, and
as they have concluded that the Group's and the Parent Company's financial position means that this is realistic. They have also concluded that there are no material uncertainties
that could have cast significant doubt over their ability to continue as a going concern for at least a year from the date of approval of the financial statements (the going concern

period).

Going Concern

We used our knowledge of the Group, its industry and operating model, and the general economic environment to
identify the inherent risks to its business model and analysed how those risks might affect the Group’s and the Parent
Company's financial resources or ability to continue operations over the going concern period. The risk that we
considered most likely to adversely affect the Group's and Parent Company's available financial resources over this
period is continued outflows and increased regulatory capital requirements which could restrict the ability of the Parent
Company to pay dividends. This risk is mitigated by the level of regulatory capital headroom the Group currently
maintains.

We considered whether these risks could plausibly affect the liquidity in the going concern period by assessing the
degree of downside assumption that, individually and collectively, could result in a liquidity issue, considering the Group's
and Parent Company's current and projected cash and facilities (a reverse stress test). We also assessed the
completeness of the going concern disclosure.

Accordingly, based on those procedures, we found the directors’ use of the going concern basis of accounting without
any material uncertainty for the Group and Parent Company to be acceptable.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that are
inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a
guarantee that the Group or the Parent Company will continue in operation.

Our conclusions

We consider that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.
We have notidentified, and concur with the directors’ assessment that
there is not, a material uncertainty related to events or conditions that,
individually or collectively, may cast significant doubt on the Group's or
Parent Company's ability to continue as a going concern for the going
concern period.

We have nothing material to add or draw attention to in relation to the
directors’ statement in note (a)(v) to the financial statements on the use
of the going concern basis of accounting with no material uncertainties
that may cast significant doubt over the Group and Parent Company'’s
use of that basis for the going concern period, and we found the going
concern disclosure in note(a)(v) to be acceptable; and

The related statement under the UK Listing Rules set out on page 145is
materially consistent with the financial statements and our audit
knowledge.

Disclosures of emerging and principal risks and longer-term viability

Our responsibility

We are required to perform procedures to identify whether there is a material inconsistency between the Directors’ disclosures in respect of emerging and principal risks

and the viability statement, and the financial statements and our audit knowledge.

Based on those procedures, we have nothing material to add or draw attention to in relation to:

The Directors’ confirmation within the Viability statement on page 72 that they have carried out a robust assessment of the emerging and principal risks facing the

Group, including those that would threaten its business model, future performance, solvency and liquidity;

The Risk Management disclosures describing these risks and how emerging risks are identified and explaining how they are being managed and mitigated; and

The Directors’ explanation in the Viability Statement of how they have assessed the prospects of the Group, over what period they have done so and why they
considered that period to be appropriate, and their statement as to whether they have a reasonable expectation that the Group will be able to continue in operation
and meet its liabilities as they fall due over the period of their assessment, including any related disclosures drawing attention to any necessary qualifications or

assumptions.

We are also required to review the Viability statement set out on page 72 under the Listing Rules.

Our reporting

We have nothing material
to add or draw attention to
inrelation to these
disclosures.

We have concluded that
these disclosures are
materially consistent with
the financial statements
and our audit knowledge.

Our work is limited to assessing these matters in the context of only the knowledge acquired during our financial statements audit. As we cannot predict all future events
or conditions and as subsequent events may result in outcomes that are inconsistent with judgements that were reasonable at the time they were made, the absence of

anything to report on these statements is not a guarantee as to the Group's and Parent Company's longer-term viability.
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Independent auditor’s report to the members of Aberdeen Group plc continued

4.Key audit matters

What we mean

Key audit matters are those matters that, in our professional judgement, were of most significance in the audit of the financial statements and include the most significant assessed risks of material
misstatement (whether or not due to fraud) identified by us, including those which had the greatest effect on:
- The overall audit strategy.
- The allocation of resources in the audit.
Directing the efforts of the engagement team.

We include below the Key Audit Matters in decreasing order of audit significance together with our key audit procedures to address those matters and our findings from those
procedures. These matters were addressed, and our findings are based on procedures undertaken, for the purpose of our audit of the financial statements as a whole. We do not
provide a separate opinion on these matters.
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Independent auditor’s report to the members of Aberdeen Group plc continued

4.1 Accounting and disclosure implications of assuming the role of sponsoring employer to a defined benefit pension scheme (the ‘Scheme”) (Group)

Financial Statement Elements Our assessment of risk vs 2024

Our findings

Financial Statement Elements 2025 2024 N/A
Netinsurance liability: £0m N/A
£0m N/A

Other Income:

The transaction is new to the current period

2025: Accounting - Balanced
2025: Disclosure - Proportionate

Description of the Key Audit Matter

Our response to the risk

Accounting treatment and associated disclosures

Assuming the role of Sponsoring Employer for a third party’s Defined Benefit Scheme is a
significant and unusual transaction for the Group. There is significant judgement and
complexity in assessing the impact of the transaction in the financial statements.

The key areas of judgement include whether the sponsoring employer contract should be
treated as aninsurance contract for accounting purposes, whether the Scheme is
controlled by the Group and should therefore be consolidated, and in the selection of key
assumptions, specifically the risk adjustment, the discount rate used, and the estimated
future cashflows,

The effect of these matters is that, as part of our risk assessment, we determined that the
application of relevant accounting standards is complex and requires significant
judgement. We also determined that appropriate disclosures were required to explain the
nature of the transaction and the key judgements and assumptions to users of the financial
statements.

Our procedures included:

Consideration and challenge of the accounting treatment: \We considered and challenged management's
assessment of the appropriate accounting treatment for the transaction, including whether the
arrangement meets the definition of aninsurance contract, the methodology for the selection of
assumptions and calculation of the insurance contract asset, and whether the Group had control over
the Scheme.

Assessment of cash flow models: \We considered, with the support of our own actuarial specialists, the
appropriateness of the assumptions used in, and the calculations of, the models used to calculate the
insurance asset and contractual service margin, including the present value of future cash flows and risk
adjustment.

Assessing transparency: In conjunction with our own actuarial specialists, we considered whether the
Group's disclosures in relation to the transaction appropriately represent the substance thereof and
provide sufficient detail for users of the financial statements to fully understand the nature of the
transaction and the significant judgements taken.

Communications with the Aberdeen Group plc Audit and Risk Committee
Our discussions with and reporting to the Audit and Risk Committee included:
Our identification of the key audit matter relating to the above.

Our audit response to the key audit matter which included the use of our own specidalists to challenge key aspects of the Group's actuarial modelling.

The findings of our procedures.

Areas of particular auditor judgement
We identified the following as the areas of particular auditor judgement:

Subjective and complex auditor judgement was required in evaluating the key assumptions used by the Group (including the accounting treatment, consolidation requirement assessment and
assumptions used in the model to calculate the insurance asset and contractual service margin).

Our findings

We found the judgement in relation to the accounting of the arrangement to be balanced and disclosures of the related detail, assumptions and sensitivities to be proportionate (2024: N/A).

Further information in the Annual Report and Accounts: See the Audit and Risk Committee Report on page 91 to 100 for details on how the Audit and Risk Committee considered the
accounting for the pension transaction as an area of significant attention, page 226 for the accounting policy on the transaction, and Note 31 for the financial disclosures.
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Independent auditor’s report to the members of Aberdeen Group plc continued

4.2 Revenue recognition: management fee revenue from contracts with customers (Group)

Financial Statement Elements Our assessment of risk vs 2024 Our findings
2025 2024 &= Ourassessmentis that the risk is similar to 2024. 2025 and 2024: We found no significant items, either unadjusted or
] adjusted for
Mor.wog.ement fee Income - £637m  £679m The nature and complexity of management fee calculations remains at ’
Institutional and Retail Wealth asimilar level to last year while market volatility and uncertainty remain.
Management fee income - £111m  £116m

Insurance Partners

Description of the Key Audit Matter Our response to the risk

Data capture and calculation error Our procedures included:

Revenue from contracts with customers is the most significant item in the consolidated statement of ~ We performed the detailed procedures below rather than seeking to rely on the Group's controls
comprehensive income and represents one of the areas that had the greatest effect on the overalll as our knowledge indicated that we would be unlikely to obtain the required evidence to support
Group audit. In addition, market volatility and uncertainty continue to drive revenue focus. The reliance on the controls.

balance comprises various revenue streams as outlined in Note 3. . . . . . .
P We assessed the design and operating effectiveness of controls at third party service providers

The area of revenue which had the greatest effect on our overall Group audit and audit effortin the over the production of AUM data that is used in calculating management fees and associated

current period is management fee income (institutional, retail wealth and insurance partners), rebates. This included inspecting the internal controls reports prepared by relevant outsourced

including associated management fee rebates, which is the most significant and, in certain areas, service organisations covering the design and operation of key controls over the production of

for example for segregated account management fee calculations, complex item. The nature and AUM data used in the calculation of management fees.

complexity of management fee calculations has remained largely stable year on year.

The two key components in calculating management fee income are fee rates to be applied and Tests of details and substantive analytical procedures

the amount of assets under management (AUM) resulting in the following key risks: We agreed a selection of fee rates and associated rebate rates used in the calculation to the
Feerates: There is arisk that fee rates have not been entered appropriately into the fee investment management agreements (IMAs), fee letters or fund prospectuses outlining the
calculation and billing systems when clients are onboarded or agreements are amended. effective fee rates.
AUM: There is arisk that AUM data from third-party service providers or client appointed
administrators and/or custodians does not exist and/or is not accurate. Where AUM data was obtained from third party service organisations (and where we had tested
Calculation: There is a risk that management fee income, including associated rebates, is the controls over the AUM data) we independently calculated management fees. Where AUM
incorrectly calculated. data was obtained from a client appointed administrator and/or custodian (and so we could not

test controls over the AUM data) we independently calculated management fees and/or agreed
a selection of amounts billed and received to invoice and bank statements.

Communications with the Aberdeen Group plc Audit and Risk Committee

Our discussions with and reporting to the Audit and Risk Committee included:
Our definition of the key audit matter relating to revenue recognition: management fee revenue from contracts with customers.
Our audit response to the key audit matter which included use of data and analytics technology to complete certain of the recalculations.
The findings of our procedures.

Our findings
We found no significant items, either unadjusted or adjusted for in the Group's management fee revenue from contracts with customers (2024: no significant items either unadjusted or adjusted for).

Further information in the Annual report and accounts: See page 182 for the accounting policy on revenue from contracts with customers and note 3 for the financial disclosures.
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Strategic report Governance Financial information

4.3 Vdluation of the principal UK defined benefit pension scheme present value of funded obligation (Group)

Financial Statement Elements Our assessment of risk vs 2024

Our findings

2025 2024
£1,548m £1,552m

Present value of funded
obligation:

&= Ourassessmentis that the risk is similar to 2024. Market volatility remains high and the risk associated with
the selection of economic assumptions remains similar to 2024.

2025: Balanced
2024: Optimistic

Description of the Key Audit Matter

Our response to the risk

Subjective valuation

The present value of the Group's funded obligation for the principal UK defined benefit pension scheme is
an area that involves significant judgement over the uncertain future settlement value. The Group is
required to use judgement in the selection of key assumptions covering both operating assumptions and
economic assumptions.

The key operating assumptions are base mortality and mortality improvement. The key economic
assumptions are the discount rate and inflation. The risk is that inappropriate assumptions are used in
determining the present value of the funded obligation.

The effect of these matters is that, as part of our risk assessment, we determined that the valuation of the
pension scheme obligation has a high degree of estimation uncertainty, with a potential range of
reasonable outcomes greater than our materiality for the financial statements as a whole and possibly
many times that amount. The financial statements (Note 32) disclose the sensitivity estimated by the
Group.

We performed the procedures below rather than seeking to rely on any of the Group's
controls because the nature of the balance is such that we would expect to obtain audit
evidence primarily through the detailed procedures described.

Our procedures included:

Assessing actuaries’ credentials: \We evaluated the competency and objectivity of the
Group's experts who assisted them in determining the actuarial assumptions used to
calculate the defined benefit obligation.

Benchmarking assumptions: With the support of our own actuarial specialists, we
considered the appropriateness of the base mortality assumption by reference to
scheme and industry data on historical mortality experience and the outcome of the
latest triennial report, as well as the appropriateness of the mortality improvement
assumptions by reference to industry-based expectations of future mortality
improvements and the appropriateness of discount rate, and inflation assumptions by
reference to industry practice.

Assessing transparency: In conjunction with our actuarial specialists, we considered
whether the Group's disclosures in relation to the assumptions used in the calculation of
the present value of the funded obligation appropriately represent the sensitivities of the
obligation to the use of alternative assumptions.

Communications with the Aberdeen Group plc Audit and Risk Committee
Our discussions with and reporting to the Audit and Risk Committee included:

Our identification of the key audit matter relating to the valuation of the defined benefit pension obligation.

Our audit response to the key audit matter which included the use of our own specialists to challenge key aspects of the Group's actuarial valuation.

The findings of our procedures.

Areas of particular auditor judgement
We identified the following as the areas of particular auditor judgement:

Subjective and complex auditor judgement was required in evaluating the key assumptions used by the Group (including the discount rate, inflation and mortality assumptions).

Our findings

Other information

We found the Group's valuation of the UK defined benefit pension scheme obligation to be balanced (2024: optimistic) with proportionate (2024: proportionate) disclosures of the related assumptions
and sensitivities.

Further information in the Annual report and accounts: See the Audit and Risk Committee Report on pages 91 to 100 for details on how the Audit and Risk Committee considered the
valuation of the UK defined benefit pension scheme obligation as an area of significant attention, page 230 for the accounting policy on the valuation of the UK defined benefit pension

scheme obligation, and note 32 for the financial disclosures. m
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Independent auditor’s report to the members of Aberdeen Group plc continued

4.4 Recoverability of certain of the Parent Company's investments in subsidiaries (Parent Company)

Financial Statement Elements Our assessment of risk vs 2024 Our findings

2025 2024 v
£1213m £1213m

Investment in subsidiaries - aHL:

misstatement on these balances.

The increased level of headroom on the interactive investor (i) investmentin
subsidiary indicates that this subsidiary no longer poses a significant risk of material

2025: Optimistic
2024:Balanced

Our assessment of the level of risk associated with the recoverability of the aHL
subsidiary remains similar to 2024. We continue to identify a significant risk of
material misstatement given ongoing performance challenges.

Description of the Key Audit Matter

Our response to the risk

The Investments business has been impacted by the external market environment, in addition to wider
continuing performance challenges. The net assets attributable to equity holders of the Parent Company
significantly exceeded the Company’s market capitalisation at the balance sheet date. The abrdn
Holdings Limited (aHL) subsidiary is the most material contributor to net assets.

These factors mean that there is a heightened risk associated with the recoverability of the associated
Parent Company investment in aHL.

In the prior year, this Key Audit Matter included recoverability of the ii goodwill on the Group's consolidated
balance sheet and investment in subsidiary balance associated with ii. The significant headroom on theii
goodwill balance observed at 2024 year end and continuing performance of the iiinvestment have
enabled us to determine that this is no longer a part of the Key Audit Matter.

Investment in subsidiaries - subjective estimate

For investment in subsidiaries the carrying value of the investment in subsidiary is compared with the
recoverable amount of that investment being the higher of its value in use ("VIU") or fair value less cost of
disposal ("FVLCD").

In determining the FVLCD, the key assumptions are forecast cash flows and discount rates (as applicable).

The resulting recoverable amounts, in particular for the aHL investment in subsidiary, are subjective due to
the inherent uncertainty in determining these assumptions and are therefore also susceptible to
management bias.

The effect of these matters is that, as part of our risk assessment, we determined that the recoverable
amount of the aHL subsidiary has a high degree of estimation uncertainty, with a potential range of
reasonable outcomes greater than our materiality for the financial statements as a whole and possibly
many times that amount. The financial statements (Note A) disclose the sensitivity estimated by the Parent
Company.

Benchmarking assumptions: With the support of our own valuation specialists, we
compared the Parent Company's assumptions to externally derived data in relation to
key inputs such as market multiples and discount rates.

Sensitivity analysis: \We performed our own sensitivity analysis which included assessing
the effect of reasonable alternative assumptions in respect of forecast cash flows and
discount rates (as applicable) to evaluate the impact on the FVLCD of the aHL
investment in subsidiary carrying value.

Assessing transparency: We assessed whether the Parent Company's disclosures in
respect the sensitivity of the outcome of the impairment assessment to changes in key
assumptions reflect the risks inherent in the recoverable amount of investmentin
subsidiaries.
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Independent auditor’s report to the members of Aberdeen Group plc continued

Communications with the Aberdeen Group plc Audit and Risk Committee

Our discussions with and reporting to the Audit and Risk Committee included:
- Our definition of the key audit matter relating to the recoverability of the Parent Company’s aHL investment in subsidiary.
- Our audit response to the key audit matter which included the use of specidlists to challenge key aspects of the Parent Company’s determination of the recoverable amount and level of impairment.
- The findings of our procedures.

Areas of particular auditor judgement
We identified the following as the areas of particular auditor judgement:
- Subjective and complex auditor judgement was required in evaluating the key assumptions used by the Parent Company (including forecast cash flows and discount rates (as applicable)).

Our findings
We found the Parent Company's estimated recoverable amount of the aHL investment in subsidiary to be optimistic (2024: balanced) with proportionate (2024: proportionate) disclosures of the
related assumptions and sensitivities.

Further information in the Annual report and accounts: See the Audit and Risk Committee Report on page 91 to 100 for details on how the Audit and Risk Committee considered
recoverability of the Parent Company's investments in the abrdn Holdings Limited subsidiary as an area of significant attention, pages 277 for the accounting policy oninvestmentin
subsidiaries, and page 278 to 280 for the investment in subsidiaries financial disclosures.
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Independent auditor’s report to the members of Aberdeen Group plc continued

5. Our ability to detectirregularities, and our response

Fraud - Identifying and responding to risks of material misstatement due to fraud

Fraudrisk assessment  To identify risks of material misstatement due to fraud (fraud risks) we assessed events or conditions that could indicate an incentive or pressure to commit fraud or provide an
opportunlty to commit fraud. Our risk assessment procedures included:

Enquiring of the Directors, the Audit and Risk Committee, Group Internal Audit and the Group's Legal team and inspection of policy documentation as to the Group's high-
level policies and procedures to prevent and detect fraud, including the internal audit function, and the Group’s channel for ‘whistleblowing’, as well as whether they have
knowledge of any actual, suspected or alleged fraud.
Reading Board and certain other committee minutes and attending Audit and Risk Committee and Risk and Capital Committee meetings.
Considering the findings of Group Internal Audit's reviews covering the financial year.
Considering remuneration incentive schemes and performance targets for management and the Directors.

Risk communications We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud throughout the audit. This included communication from the
Group auditor to component auditors of relevant fraud risks identified at the Group level and requesting component auditors performing procedures at the component level to
report to the Group auditor any identified fraud risk factors or identified or suspected instances of fraud.

Fraudrisks As required by auditing standards, and taking into account possible pressures to meet profit targets and our overall knowledge of the control environment, we performed
procedures to address the risk of management override of controls, in particular the risk that Group and component management may be in a position to make inappropriate
accounting entries, and the risk of bias in accounting estimates and judgements such as impairment and pension assumptions.

On this audit we do not believe there is a fraud risk related to revenue recognition, given the lack of judgement involved in revenue recognition and the segregation of duties
between management and third-party service providers.

Procedures toaddress In determining the audit procedures, we considered the results of our evaluation and testing of the operating effectiveness of some of the Group-wide fraud risk management
fraudrisks controls.

We also performed substantive audit procedures including:

- Identifying journal entries and other adjustments to test for all Group components based on risk criteria and comparing the identified entries to supporting documentation.
These included journal entries posted by senior finance management and those posted to unusual accounts, as well as those which comprised unexpected posting
combinations.

Evaluating the business purpose of significant unusual transactions.
Assessing significant accounting estimates for bias, including whether the judgements made in making accounting estimates are indicative of a potential bias.
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Independent auditor’s report to the members of Aberdeen Group plc continued

Laws and regulations - Identifying and responding to risks of material misstatement relating to compliance with laws and regulations

Laws and regulationsrisk \We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial statements. Matters considered included the following:
assessment - Our general commercial and sector experience.

Discussion with the Directors and other management (as required by auditing standards).

Inspection of the Group's regulatory and legal correspondence.

Inspection of the policies and procedures regarding compliance with laws and regulation.

As the Group and many of its subsidiaries are regulated, our assessment of risks involved gaining an understanding of the control environment including the Group's procedures
for complying with regulatory requirements, how they analyse identified breaches and assessing whether there were any implications of identified breaches on our audit.

Risk communications We communicated identified laws and regulations throughout our team and remained alert to any indications of non-compliance throughout the audit. This included
communication from the Group auditor to component auditors of relevant laws and regulations identified at the Group level, and arequest for component auditors to report to
the Group audit team any instances of non-compliance with laws and regulations that could give rise to a material misstatement at the Group level.

The potential effect of these laws and regulations on the financial statements varies considerably.

Directlaws contextand Firstly, the Group is subject to laws and regulations that directly affect the financial statements including financial reporting legislation (including related companies legislation),
link to audit distributable profits legislation, taxation legislation and pensions regulations and we assessed the extent of compliance with these laws and regulations as part of our
procedures on the related financial statement items.

Most significantindirect Secondly, the Group is subject to many other laws and regulations where the consequences of noncompliance could have a material effect on amounts or disclosures in the
law/ regulation areas financial statements, for instance through the imposition of fines or litigation.

We identified the following areas as those most likely to have such an effect:
Specific areas of regulatory capital and liquidity;
Conduct, including Client Assets;
Anti-money laundering; and
Market abuse Regulation.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to enquiry of the Directors and other management and
inspection of regulatory and legal correspondence, if any. Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence, an
audit will not detect that breach.

Context

Context of the ability of Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material misstatements in the financial statements, even though

the audit to detect fraud we have properly planned and performed our audit in accordance with auditing standards. For example, the further removed non-compliance with laws and regulations is

or breaches of law or from the events and transactions reflected in the financial statements, the less likely the inherently limited procedures required by auditing standards would identify it. In

regulation addition, as with any audit, there remained a higher risk of non-detection of fraud, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal controls. Our audit procedures are designed to detect material misstatement. We are not responsible for preventing non-compliance or fraud and cannot
be expected to detect non-compliance with all laws and regulation

Aberdeen Group plc Annual report and accounts 2025



162 Strategic report Governance Financial information Other information

Independent auditor’s report to the members of Aberdeen Group plc continued

6. Our determination of materiality
The scope of our audit was influenced by our application of materiality. We set quantitative thresholds and overlay qualitative considerations to help us determine the scope of our
audit and the nature, timing and extent of our procedures, and in evaluating the effect of misstatements, both individually and in the aggregate, on the financial statements as a whole.

£12.6m What we mean

(2024:£13.2m) A quantitative reference for the purpose of planning and performing our audit.
Materidlity for the group
financial statements as a
whole

Basis for determining materiality and judgements applied
Materiality for the Group financial statements as a whole was set at £12.6m (2024: £13.2m). This was determined with reference to a benchmark of total revenue from
contracts with customers.

Consistent with 2024, we determined that total revenue from contracts with customers remains the main benchmark for the Group as given the performance is such that
anormalised profit benchmark would indicate materiality which is inappropriate for the size and scale of the Group.

Our Group materiality of £12.6m was determined by applying a percentage to the total revenue from contracts with customers. When using a benchmark of total revenue
from contracts with customers to determine overall materiality, KPMG's approach for listed entities considers a guideline range of 0.5% to 1.0% of the measure. In setting
overall Group materiality, we applied a percentage of 1.0% (2024: 1.0%) to the benchmark.

Materiality for the Parent Company financial statements as a whole was set at £12.0m (2024: £13.0m), determined with reference to a benchmark of Parent Company
total assets, limited to be less than materiality for the group financial statements as a whole (2024: no change). Our materiality was lower than we would have determined
with reference to abenchmark of parent company total assets. It represents 0.2% (2024: 0.2%) of the stated benchmark.

In addition, we applied materiality of £34m (2024: N/A) to the unit linked assets and liabilities in the Consolidated Balance Sheet & Consolidated Income Statement and
related notes, of which it represents 0.9% (2024: N/A) of total unit linked assets in accordance with FRC Practice Note 20 'The Audit of Insurers in the United Kingdom".

£8.2m What we mean
(2024: £6.6m) Our procedures on individual account balances and disclosures were performed to a lower threshold, performance materiality, so as to reduce to an acceptable level the
Performance materiality risk that individually immaterial misstatements in individual account balances add up to a material amount across the financial statements as a whole.

Basis for determining performance materiality and judgements applied
We have considered performance materiality at alevel of 65% (2024: 50%) of materiality for Aberdeen Group plc's Group financial statements as a whole to be
appropriate.

The Parent Company performance materiality was set at £7.8m (2024: £6.5m), which equates to 65% (2024: 50%) of materiality for the Parent Company financial
statements as a whole.

We applied this increased percentage in our determination of performance materiality for the Group and Parent Company financial statements in the current year as we
identified specific factors indicating a reduced level of aggregation risk. These factors included the stabilisation of staff turnover and changes impacting the Group's
systems of internal control.

£0.50m What we mean

(2024:£0.66m) This is the amount below which identified misstatements are considered to be clearly trivial from a quantitative point of view. We may become aware of misstatements

Audit misstatement posting  below this threshold which could alter the nature, timing and scope of our audit procedures, for example if we identify smaller misstatements which are indicators of fraud.
threshold

This is also the amount above which all misstatements identified are communicated to Aberdeen Group plc's Audit and Risk Committee.

Basis for determining the audit misstatement posting threshold and judgements applied
We set our audit misstatement posting threshold at 4% (2024: 5%) of our materiality for the Group financial statements. We also report to the Audit and Risk Committee
any other identified misstatements that warrant reporting on qualitative grounds.
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Independent auditor’s report to the members of Aberdeen Group plc continued

The overall materiality for the Group financial statements of £12.6m (2024: £13.2m) compares as follows to the main financial statement caption amounts:

Total Group revenue Group profit/(loss) before tax Total Group assets
2025 2024 2025 2024 2025 2024
Financial statement caption £1.341m £1,370m £442m £251m £10,718m £7.721m
Group materiality as % of caption 1% 1% 2.9% 5% 0.1% 0.2%

7. The scope of our audit

Group Scope  What we mean
How the Group auditor determined the procedures to be performed across the Group.

We performed risk assessment procedures to determine which of the Group's components are likely to include risks of material misstatement to the Group financial statements and
which procedures to perform at these components to address those risks.

In total, we identified 328 (2024: 313) components, having considered our evaluation of the Group's operational and legal structure and our ability to perform audit procedures
centrally.

Of those, we identified 4 quantitatively significant components which contained the largest percentages of either total revenue or total assets of the Group, for which we performed
audit procedures.

Additionally, having considered qualitative and quantitative factors, we selected additional components with accounts contributing to the specific risks of material misstatement of the
Group financial statements.

The below summarises where we performed audit procedures:

Number of components
where we performed audit Range of materiality
Component type procedures applied
Quantitatively significant components 4 £5.04m -
£32.3m
Other components where we performed procedures 13 £1.3m-55.04m
Total 17

We involved component auditors in performing the audit work on 12 of the 17 components We set the component materialities having regard to the mix of size and risk profile of the
Group across the components. We also performed the audit of the Parent Company.

Our audit procedures covered 86% of Group revenue from contracts with customers. We performed audit procedures in relation to components that accounted for 81% of Group
profit before tax and 89% of Group total assets.

For the remaining components for which we performed no audit procedures, no component represented more than 3% of Group total revenue from contracts with customers, Group
profit before tax or Group total assets. We performed analysis at an aggregated Group level to re-examine our assessment that there is not a reasonable possibility of a material
misstatement in these components. This included consideration of the work that had been performed over certain balances at a group level, including over Staff Bonuses and
Taxation.
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Independent auditor’s report to the members of Aberdeen Group plc continued

Controls approach for group audit

The Group relies on the effectiveness of several IT systems and applications to ensure that financial transactions are recorded completely and accurately. The main financial
accounting, reporting (including consolidation), invoice and billing systems and the interactive investor (i) and Adviser platforms were identified as key IT systems relevant to our audiit.
The IT systems for the Group and Investments business are primarily managed from the centralised IT function in the UK and certain of these were evaluated by IT specialists who were
part of the Group audit team. Other relevant IT systems were evaluated by component IT specialists to determine whether these could be relied upon. These included the IT systems
and applications for the Adviser business and i which have systems managed locally.

At certain components of the Group, we identified deficiencies relating to the posting, review and approval of manual journals. We modified our audit approach by assessing
compensating controls and by enhancing our selection criteriain the testing of manual journal entries.

For the Investments business we tested and relied on key manual and automated controls related to the billing process operated by third party service organisations as well as the
Group's oversight of relevant third-party service organisations, as discussed in the "Revenue recognition: management fee revenue from contracts with customers” key audit matter
above. We assessed the status of remediation of prior year findings in respect of internal controls operated by the Group over invoicing and billing processes, ahead of the year end, and
subsequently concluded that, although there had been improvements in design, implementation and operating effectiveness during the year, remediation was ongoing and we were
not able to place reliance on these controls.

Our overall audit response was largely substantive due to the nature of the identified key audit matters, and deficiencies in certain controls in place in areas that we may have sought to
rely on controls.

The Group Audit and Risk Committee has discussed these internal control deficiencies, and management’s actions to remediate them, on page 97. We performed incremental
procedures to respond to the deficiencies in the control environment as outlined at 4.3 Revenue recognition: management fee revenue from contracts with customers.

Group auditor What we mean
oversight The extent of the Group auditor’s involvement in work performed by component auditors.

As part of establishing the overall Group audit strategy and plan, we conducted risk assessment and planning meetings with component auditors to discuss Group audit risks relevant to
the components, including the key audit matter in respect of recognition of management fee revenue from contracts with customers.

We visited four (2024: four) of the four (2024: four) component auditors not located in the UK to assesses the audit risks and strategy. Video and telephone conference meetings were
also held with these component auditors. At these visits and meetings, the results of the planning procedures and further audit procedures communicated to us were discussed in more
detail, and any further work required by us was then performed by the component auditors.

We inspected the work performed by the component auditors for the purpose of the Group audit and evaluated the appropriateness of conclusions drawn from the audit evidence
obtained and consistency between communicated findings and work performed, with a particular focus on work performed over the recognition of management fee revenue from
contracts with customers and assumptions adopted in the valuation of real estate assets.
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Independent auditor’s report to the members of Aberdeen Group plc continued

8. Other information in the annual report and accounts

Governance

Financial information Other information

The Directors are responsible for the other information presented in the Annual Report together with the financial statements. Our opinion on the financial statements does not cover
the other information and, accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of assurance conclusion thereon.

All other information

Our responsibility

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial statements audit work, the information

therein is materially misstated or inconsistent with the financial statements or our audit knowledge.

Our reporting

Based solely on that work we have not identified
material misstatements or inconsistencies in the
other information.

Strategic report and directors’ report

Our responsibility and reporting

Based solely on our work on the other information described above we report to you as follows:
We have not identified material misstatements in the strategic report and the Directors' report.
In our opinion the information givenin those reports for the financial year is consistent with the financial statements.
In our opinion those reports have been prepared in accordance with the Companies Act 2006.

Directors’ remuneration report

Our responsibility
We are required to form an opinion as to whether the part of the Directors' Remuneration Report to be audited has been properly preparedin
accordance with the Companies Act 2006.

Our reporting

In our opinion the part of the Directors'
Remuneration Report to be audited has been
properly prepared in accordance with the
Companies Act 2006.

Corporate governance disclosures

Our responsibility
We are required to perform procedures to identify whether there is a material inconsistency between the financial statements and our audit
knowledge, and:

The Directors’ statement that they consider that the annual report and financial statements taken as a whole is fair, balanced and understandable,

and provides the information necessary for shareholders to assess the Group's position and performance, business model and strategy.

The section of the annual report describing the work of the Audit and Risk Committee, including the significant issues that the Audit and Risk
Committee considered in relation to the financial statements, and how these issues were addressed.

The section of the annual report that describes the review of the effectiveness of the Group's risk management and internal control systems.

Our reporting

Based on those procedures, we have concluded
that each of these disclosures is materially
consistent with the financial statements and our
audit knowledge.

We are also required to review the part of the Corporate Governance Statement relating to the Group's compliance with the provisions of the UK

Corporate Governance Code specified by the Listing Rules for our review.

We have nothing to report in this respect.

Other matters on which we are required to report by exception

Our responsibility

Under the Companies Act 2006, we are required to report to you if, in our opinion:
Adequate accounting records have not been kept by the Parent Company, or returns adequate for our audit have not been received from
branches not visited by us; or
The Parent Company financial statements and the part of the Directors' Remuneration Report to be audited are not in agreement with the
accounting records and returns; or
Certain disclosures of Directors’' remuneration specified by law are not made; or
We have not received all the information and explanations we require for our audit.

Our reporting
We have nothing to reportin these respects.
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Independent auditor’s report to the members of Aberdeen Group plc continued

9. Respective responsibilities

Directors’ responsibilities

As explained more fully in their statement set out on page 146, the directors are responsible for: the preparation of the financial statements including being satisfied that they give a
true and fair view; such internal control as they determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error; assessing the Group and Parent Company'’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and using the going
concern basis of accounting unless they either intend to liquidate the Group or the Parent Company or to cease operations, or have no redlistic alternative but to do so.

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
our opinion in an auditor’s report. Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance with ISAs (UK) will always detect
amaterial misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the financial statements.

Afuller description of our responsibilities is provided on the FRC's website at www.frc.org.uk/auditorsresponsibilities

The Company is required to include these financial statements in an annual financial report prepared under Disclosure Guidance and Transparency Rule 4.1.17R and 4.1.18R.
This auditor's report provides no assurance over whether the annual financial report has been prepared in accordance with those requirements.

10. The purpose of our audit work and to whom we owe our responsibilities

This reportis made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and the terms of our engagement by the
Company. Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditor’s report, and the
further matters we are required to state to them in accordance with the terms agreed with the Company, and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Company and the Company’s members, as a body, for our audit work, for this report, or for the opinions we have formed.

Salim Tharani (Senior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor

Chartered Accountants
Saltire Court

20 Castle Terrace
Edinburgh

EH12EG

2 March 2026
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Group financial statements
Consolidated income statement
For the year ended 31 December 2025

Strategic report

Governance

Financial information

Other information

2025 2024
Notes £m £m
Revenue from contracts with customers 3 1341 1,370
Cost of sales 3 (68) (65)
Net operating revenue 1273 1,305
Restructuring and corporate transaction expenses 5 (106) (100)
Impairment of intangibles acquired in business combinations and through the purchase of customer contracts 5 (16) ()
Amortisation of intangibles acquired in business combinations and through the purchase of customer contracts 5 (102) (120)
Staff costs and other employee-related costs 5 (495) (510)
Other administrative expenses 5 (513) (574)
Total administrative and other expenses (1.232) (1.313)
Net gains or losses on financial instruments and other income
Fair value movements and dividend income on significant listed investments 4 293 29
Other net gains or losses on financial instruments and other income 4 115 131
Total net gains or losses on financial instruments and other income 408 160
Finance costs (24) (25)
(Loss)/profit on disposal of subsidiaries and other operations 1 3) 89
Profit on disposal of interests in associates and joint ventures 1 - 11
Share of profit or loss from associates and joint ventures 14 20 24
Profit before tax 442 251
Tax expense 9 (44) 3)
Profit for the year 398 248
Attributable to:
Equity shareholders of Aberdeen Group plc 388 237
Other equity holders 28 11 11
Non-controlling interests - ordinary shares 28 (1) -
398 248
Earnings per share
Basic (pence per share) 10 21.6 132
Diluted (pence per share) 10 212 130

The Notes on pages 173 to 274 are an integral part of these consolidated financial statements.
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Consolidated statement of comprehensive income
For the year ended 31 December 2025

Other information

2025 2024
Notes £m £m
Profit for the year 398 248
Items that will not be reclassified subsequently to profit or loss:
Remeasurement gains on defined benefit pension plans 32 3 24
Share of other comprehensive income of associates and joint ventures 14 (16) 6
Total items that will not be reclassified subsequently to profit or loss (13) 30
Items that may be reclassified subsequently to profit or loss:
Fair value (losses)/gains on cash flow hedges 18 (39) 20
Exchange differences on translating foreign operations (15) 2
Share of other comprehensive income of associates and joint ventures 14 - (53)
Items transferred to the consolidated income statement
Fair value losses/(gains) on cash flow hedges 18 36 (18)
Equity holder tax effect of items that may be reclassified subsequently to profit or loss 9 1 —
Total items that may be reclassified subsequently to profit or loss 17) (53)
Other comprehensive income for the year (30) (23)
Total comprehensive income for the year 368 225
Attributable to:
Equity shareholders of Aberdeen Group plc 358 214
Other equity holders 28 11 11
Non-controlling interests - ordinary shares 28 (1) —
368 225

The Notes on pages 173 to 274 are an integral part of these consolidated financial statements.
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Consolidated statement of financial position

Strategic report

Governance

Financial information

Other information

As at 31 December 2025
2025 2024 2025 2024
Notes £m £m Notes £m £m
Assets Liabilities
Intangible assets 13 1,347 1,474 Third party interest in consolidated funds 29 138 184
Pension and other post-retirement benefit assets 32 798 786 Subordinated liabilities 30 557 597
Investments in associates and joint ventures accounted Pension and other post-retirement benefit provisions 32 8 8
for using the equity method 14 203 205 Deferred tax liabilities % 77 101
Property, plant and equipment 15 108 135 Current tax liabilities 9 4 3
Deferred tax assets 9 165 197 Derivative financial liabilities 29 5 3
Financial investments 17 1,729 1818  Other financial liabilities 33 1,151 1,048
Receivables and other financial assets 19 1112 1,024 Provisions 34 64 64
Current tax recoverable 9 16 23 Other liabilities 34 7 7
Other assets 20 60 54 Liobilities of operations held for sale 21 8 -
Assets held for sale 21 34 17 2,019 2,015
Cash and cash equivalents 22 1,583 1321 Unitlinked liabilities 23
7155 7,054 Investment contract liabilities 3,307 665
Assets backing unit linked liabilities 23 Third party interest in consolidated funds 95 -
Investment property 942 - Derivative financial liabilities 7 -
Financial investments 1,904 649 Other unit linked liabilities 154 2
Reinsurance linked investment asset 363 - 3,563 667
Receivables and other unit linked assets 27 4 Total liabilities 5,582 2,682
Assets held for sale 115 - Equity
Cash and cash equivalents 212 14 Share capital 24 257 257
3563 667 Shares held by trusts 25 (115) (123)
Total assets 10,718 7721 Share premium reserve 24 640 640
Retained earnings 26 4,586 4,480
The Notes on pages 173 to 274 are an integral part of these consolidated financial statements. Other reserves 27 (442) (427)
Equity attributable to equity shareholders of Aberdeen Group plc 4926 4,827
The consolidated financial staternents on pages 167 to 274 were approved by the Board ~ Other eauity 28 ey 207
and signed on its behalf by the following Directors: Non-controlling interests - ordinary shares 28 3 >
Total equity 5136 5,039
Total equity and liabilities 10,718 7,721

4& Jpe b

Sir Douglas Flint Chair
2March 2026
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Consolidated statement of changes in equity
For the year ended 31 December 2025
Total equity
attributable to Non-
equity controlling
Shares Share shareholders of interests -
Share held by premium Retained Other Aberdeen Other ordinary Total
capital trusts reserve earnings reserves Group plc equity shares equity
Notes £m £m £m £m £m £m £m £m £m
1 January 2025 257 (123) 640 4,480 (427) 4,827 207 5 5,039
Profit for the year - - - 388 - 388 11 1) 398
Other comprehensive income for the year - - - (13) 17) (30) - - (30)
Total comprehensive income for the year 26,27 - - - 375 17) 358 11 1) 368
Dividends paid on ordinary shares 12 - - - (261) - (261) - - (261)
Interest paid on other equity 28 - - - - - - (11) - (11)
Other movements in non-controlling interests in the year 28 = = = = = = = 1) 1)
Reserves credit for employee share-based payments 27 - - - - 28 28 - - 28
Transfer to retained earnings for vested employee share-based payments 26,27 - - - 26 (26) - - - -
Shares acquired by employee trusts 25 - (34) - - - (34) - - (34)
Shares distributed by employee and other trusts and related dividend equivalents 25,26 - 42 - (41) - 1 - - 1
Other movements - - - 3 - 3 - - 3
Aggregate tax effect of items recognised directly in equity - - - 4 - 4 - - 4
31 December 2025 257 (115) 640 4,586 (442) 4,926 207 3 5136
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Consolidated statement of changes in equity continued
Total equity
attributable to Non-
equity controlling
Shares Share shareholders interests -
Share heldby  premium Retained Other  of Aberdeen Other ordinary Total
capital trusts reserve earnings reserves Group plc equity shares equity
Notes £m £m £m £m £m £m £m £m £m
1 January 2024 257 (141) 640 4,449 (327) 4,878 207 5 5,090
Profit for the year - — - 237 - 237 11 - 248
Other comprehensive income for the year - - - 23) — 23) — - (23)
Total comprehensive income for the year 26,27 - — - 214 — 214 11 - 225
Dividends paid on ordinary shares 12 - - - (260) — (260) — - (260)
Interest paid on other equity 28 — - — — — — (11) — (11
Reserves credit for employee share-based payments 27 — — — — 26 26 — — 26
Transfer to retained earnings for vested employee share-based payments 26,27 — — — 32 (32) — — — —
Transfer between reserves on impairment of subsidiaries 26,27 - - - 94 94) - — - -
Shares acquired by employee trusts 25 - (26) - - - (26) - - (26)
Shares distributed by employee and other trusts and related dividend equivalents 25,26 - 44 - (48) — 4 — - 4)
Aggregate tax effect of items recognised directly in equity - — - (@B — (@B — - (@B)
31 December 2024 257 (123) 640 4,480 (427) 4,827 207 5 5,039

The Notes on pages 173 to 274 are an integral part of these consolidated financial
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Consolidated statement of cash flows
For the year ended 31 December 2025

Strategic report Governance

Financial information

Other information

2025 2024 2025 2024
Notes £m &m Notes £m &m
Cash flows from operating activities Cash flows from financing activities
Profit before tax 442 251 Payment of lease liabilities - principal (16) (23)
Change in operating assets 38 (356) 112 Payment of lease liabilities - interest (5) (6)
Change in operating liabilities 38 154 (202) Shares acquired by trusts (34) (26)
Adjustment for non-cash movements in investment income (3) - Interest paid on subordinated liabilities and other equity (29) (38)
Other non-cash and non-operating items 38 211 77 Other interest paid (3] 3)
Taxation paid (21) (25) Cash receivedrelating to collateral held in respect of
Net cash flows from operating activities 427 213 derivatives hedging subordinated liabilities (45) 14
Distributions paid to third party interest in consolidated funds 2) —
Cash flows frominvesting activities Ordinary dividends paid 12 (261) (260)
Purchase of property, plant and equipment (6) % Net cash flows from financing activities (394) (342)
Proceeds from sale of property, plant and equipment - 1 Netincrease in cash and cash equivalents 471 129
Disposal of subsidiaries net of cash disposed of 38 3) 49 Cash and cash equivalents at the beginning of the year 1335 1210
Cash recognised on acquisition of customer contracts Effects of exchange rate changes on cash and cash
relating to unit linked business 23 150 - equivalents 4 *
Acquisition of investments in associates and joint ventures 14 (1) - Cash and cash equivalents at the end of the year 22 1802 1335
Proceeds in relation to contingent consideration 37 6 7 Supplemental disclosures on cash flows from operating activities
Payments in relation to contingent consideration 37 (11) @ Interest received 78 93
Disposal of investments in associates and joint ventures 1(b) - 20 Dividends received 93 82
Purchase of financial investrments (450) (138) Rentalincome received on investment property 1 2
Proceeds from sale or redemption of financial investments 17 768 360
Prepaymentin respect of potential acquisition of customer
contracts - 1 The Notes on pages 173 to 274 are an integral part of these consolidated financial
Acquisition of intangible assets (15) (26)
Net cash flows from investing activities 438 258
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Presentation of consolidated financial statements

The Group's significant accounting policies are included at the beginning of the
relevant notes to the consolidated financial statements. This section sets out the
basis of preparation, a susnmary of the Group's critical accounting estimates and
judgements in applying accounting policies, and other significant accounting
policies which have been applied to the financial statements as a whole.

(a) Basis of preparation

These consolidated financial statements have been prepared in accordance with UK-
adopted international accounting standards. The consolidated financial statements
have been prepared on a going concern basis and under the historical cost convention,
as modified by the revaluation of owner-occupied property, derivative instruments and
other financial assets and financial liabilities at fair value through profit or loss (FVTPL).

Climate risks have been taken into consideration in the preparation of the consolidated
financial statements, primarily in relation to fair value calculations and impairment
assessments. Refer Note 35(a) for further details of our consideration of climate impact
including our current assessment that the impact on the consolidated financial
statements is not material.

The principal accounting policies set out in these consolidated financial statements
have been consistently applied to all financial reporting periods presented except as
described below.

(a)(i) New standards, interpretations and amendments to existing
standards that have been adopted by the Group

The Group has adopted the following new International Financial Reporting Standards
(IFRSs), interpretations and amendments to existing standards, which are effective for
annual periods beginning on or after 1 January 2025.

Amendments to existing standards
- Lack of exchangeability - Amendments to IAS 21.

The Group's accounting policies have been updated to reflect this amendment.
Management considers the implementation of the above amendment to existing
standards has had no materialimpact on the Group's financial statements.
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(a)(ii) Standards, interpretations and amendments to existing standards
that are not yet effective and have not been early adopted by the Group
Certain new standards, interpretations and amendments to existing standards have
been published that are mandatory for the Group's annual accounting periods
beginning after 1 January 2025. The Group has not early adopted the standards,
amendments and interpretations described below.

IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual

reporting periods beginning on or after 1 January 2027)

IFRS 18 was issued in April 2024 and will replace IAS 1 Presentation of Financial

Statements. The standard was endorsed by the UK Endorsement Board on

10 December 2025. This standard includes a number of changes to the current

presentation and disclosure requirements under IAS 1 including:

- The categorisation of income and expenses in the consolidated income statement
into five new categories: operating, investing, financing, income taxes and
discontinued operations based on an entity's main business activities.

- The disclosure of new mandatory IFRS subtotals for operating profit or loss, profit or
loss before financing and income taxes and profit or loss.

- Theintroduction of a new concept of management-defined performance measure
(MPM) with related disclosure requirements including the disclosure of information on
MPMs within a single note to the financial statements.

- Additional guidance on whether to ‘present’ information in the primary financial
statements or 'disclose’ in the notes and on the levels of the aggregation permitted or
disaggregation required.

Ourimpact assessment on the Group's future financial reporting from the
implementation of IFRS 18 will result in presentational changes but there will be no
materialimpact on the Group’s recognition or measurement.

IFRS 19 Subsidiaries without Public Accountability: Disclosures (effective for annual
reporting periods beginning on or after 1 January 2027)

IFRS 19 was issued in May 2024 and specifies the disclosure requirements that allows
eligible entities to apply reduced disclosures while still applying the recognition,
nmeasurement and presentational requirements in other IFRS accounting standards. The
Company is not an eligible entity and will not be permitted to apply IFRS 19, which has not
yet been endorsed by the UK Endorsement Board, to its Company or consolidated
financial statements. The Group's subsidiaries will, however, consider in due course if the
application of IFRS 19 would be beneficial where they qualify as eligible entities.
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Notes to the Group financial statements continued

Amendments to existing standards

Amendments to the Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 and IFRS 7) (effective for annual reporting periods beginning
onor after 1 January 2026)

These amendments and other interpretations and amendments published but not yet
effective are not expected to have a significant impact on the consolidated financial
statements of the Group.

(a)(iii) Critical accounting estimates and judgements in applying
accounting policies

The preparation of financial statements requires management to exercise judgements
in applying accounting policies and make estimates and assumptions that affect the
reported amounts of assets and liabilities at the date of the financial statements and the
reported amounts of revenue and expenses arising during the year. Judgements and
sources of estimation uncertainty are continually evaluated and based on historical
experience and other factors, including expectations of future events that are believed
to be reasonable under the circumstances.

The areas where judgements have the most significant effect on the amounts
recognised in the consolidated financial statements are as follows:

Strategic report Governance Financial information Other information

The areas where assumptions and other sources of estimation uncertainty at the end of
the reporting period have a significant risk of resulting in a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are as follows:

Financial statement area Critical accounting estimates and assumptions Related note

Intangible assets Determination of the recoverable amountinrelationto  Note 13
the impairment of certain goodwill.

Financial instruments at fair Determination of the fair value of contingent Notes 35

value through profit or loss  consideration liabilities relating to the acquisition of Tritax. and 37

Defined benefit pension Determination of principal UK pension plan assumptions  Note 32
plans for mortality, discount rate and inflation.

Financial statement area Critical judgements in applying accounting policies Related note
External pension Assessment of whether the Group controls the Stagecoach Note 31
schemes Group Pension Scheme (SGPS) and the resulting net
measurement of fulfiment cash flows and disclosure of the
related balance sheet insurance contract assets and liabilities.
Application of IFRS 17 Insurance Contracts to the external
pension scheme arrangement.
Defined benefit Assessment of whether the Group has an unconditional right ~ Note 32

pension plans to arefund of surplus.

Treatment of tax relating to the surplus.

Contingent liabilities  Assessment of the Group's uncertain overseas tax position and Note 39
the judgement required in evaluating the potential outcome.

The following new judgements have been added to the Group's critical judgements:

- The Group entered into an arrangement with the SGPS which required judgements to
be made in respect of the control of SGPS and the accounting standards to be applied
to the arrangement.

- Thejudgement requiredin evaluating the potential outcome in relation to an uncertain
overseas tax position.
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All critical accounting estimates and assumptions are the same as the prior year.

Further detail on critical accounting estimates and assumptions is provided in the
relevant note.
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Notes to the Group financial statements continued

(a)(iv) Foreign currency translation (a)(v) Going concern

The consolidated financial statements are presented in million pounds Sterling.

The statements of financial position of Group entities, including associates and joint
ventures accounted for using the equity method, that have a different functional
currency than the Group's presentation currency are translated into the
presentation currency at the year end exchange rate and their income statements
and cash flows are translated at average exchange rates for the year. All resulting
exchange differences arising are recognised in other comprehensive income and
the foreign currency translation reserve in equity. On disposal of a Group entity, the
cumulative amount of any such exchange differences recognised in other
comprehensive income is reclassified to profit or loss.

Foreign currency transactions are translated into the functional currency at the
exchange rate prevailing at the date of the transaction. Gains and losses arising
from such transactions and from the translation at year end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in
the relevant line in the consolidated income statement.

Translation differences on non-monetary items, such as equity securities held at fair
value through profit or loss, are reported as part of the fair value gain or loss within
Net gains or losses on financial instruments and other income in the consolidated
income statement. Translation differences on financial assets and liabilities held at
amortised cost are included in the relevant line in the consolidated income
statement.
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The Group's business activities, together with the factors likely to affect its future
development, performance and financial position, are set out in the Strategic report. This
includes details on our liquidity and capital managementin the Chief Financial Officer's
overview section, our principal risks in the Risk management section including the
impacts of the macroeconomic environment and global and regional geopolitical
events on these principal risks, and our viability statement. In addition, these financial
statements include notes on the Group's subordinated liabilities (Note 30), management
of its risks including market, credit and liquidity risk (Note 35), its contingent liabilities and
commitments (Notes 39 and 40), and its capital structure and position (Note 43).

In preparing these financial statements on a going concern basis, the Directors have

considered the following matters and have taken into account market uncertainty:

- The Group has cash and liquid resources of £1.8bn at 31 December 2025. In addition,
the Company has arevolving credit facility of £400m as part of our contingency
funding plans. This was refinanced on 5 February 2025 and is due to mature in 2029,
with the option to extend for a further two years. It remains undrawn.

- The Group's regulatory Common Equity Tier 1 (CET1) own funds on an IFPR basis
were £1,433m (total own funds of £1,918m) with an Own Funds Threshold
Requirement of £879m at 31 December 2025. The regulatory CET1 own funds
excludes the value of the Group's significant listed investment in Standard Life plc.

- The Group performs regular stress and scenario analysis as described in the viability
statement. The diverse range of management actions available meant the Group
would be able to withstand these extreme stresses.

- The Group's operational resilience processes have operated effectively during the
period including the provision of services by key outsource providers.

Based on areview of the above factors, the Directors are satisfied that the Group and
Company have and will maintain sufficient resources to enable them to continue
operating for at least 12 months from the date of approval of the financial statements.
Accordingly, the financial statements have been prepared on a going concern basis.
There were no material uncertainties relating to this going concern conclusion.
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Notes to the Group financial statements continued

(b) Basis of consolidation

The Group's financial statements consolidate the financial statements of the
Company and its subsidiaries.

Subsidiaries are all entities (including investment vehicles) over which the Group has
control. Control arises when the Group is exposed, or has rights, to variable returns
fromits involvement with the entity and has the ability to affect those returns
through its power over the entity. For operating entities this generally accompanies
ashareholding of 50% or more in the entity. For investment vehicles, including
structured entities, the control assessment also considers the removal rights of other
investors and whether the Group acts as principal or agent in assessing the link
between power and variable returns. In determining whether the Group acts as
principal, and therefore controls the entity, the removal rights of other investors and
the magnitude of the variability associated with the returns are also taken into
account. As aresult, the Group often is considered to control investment vehicles in
which its shareholding is less than 50%.

Where the Group is considered to control an investment vehicle, such as an open-
ended investment company, a unit trust or a limited partnership, and it is therefore
consolidated, the interests of parties other than the Group are assessed to
determine whether they should be classified as liabilities or as non-controlling
interests. The liabilities are recognised in the third party interest in consolidated funds
line in the consolidated statement of financial position and any movements are
recognised in the consolidated income statement. The financial liability is
designated as fair value through profit or loss (FVTPL) as it is implicitly managed on a
fair value basis as its value is directly linked to the market value of the underlying
portfolio of assets. The interests of parties other than the Group in all other types of
entities are recorded as non-controlling interests.

Allintra-group transactions, balances, income and expenses are eliminated in full.

The Group uses the acquisition method to account for acquisitions of businesses. At
the acquisition date the assets and liabilities of the business acquired and any non-
controlling interests are identified and initially measured at fair value on the
consolidated statement of financial position.

When the Group acquires or disposes of a subsidiary, the profits and losses of the
subsidiary are included from the date on which control was transferred to the Group
until the date on which it ceases, with consistent accounting policies applied across
all entities throughout.
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Notes to the Group financial statements continued

1. Groupstructure
(a) Composition

The following diagram is an extract of the Group structure at 31 December 2025 and gives an overview of the composition of the Group.

A fulllist of the Company'’s subsidiaries is provided in Note 45.

Aberdeen Group
plc
(Holdings) Limited Holdings Limited Platform Limited Investor Limited Services Limited
abrdn abrdn abrdn Elevate Portfolio Aberdeen Interactive abrdn Heng An Standard
Investment Asia Limited | Investments Services Limited Portfolio Solutions Investor Services Financial Planning Life Insurance
Man.qg.ement Limited Limited Limited and Advice Limited Company Limited
Limited (China JV-50%)
\
abrdn abrdn
abrdn Hong Kong - FundManagers abrdn
Al ive Fund
ML O 5 Limited Limited (Mauritius
Limited Holdings) 2006
Limited
abrdn
abrdnInc —+ Life and Pensions
Limited
abrdn abrdn
Investments | | | Investments
Luxembourg SA Holdings Europe
Limited
sleie Tritax
esthent Management LLP
Ireland Limited 9
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(b) Disposals

(b)(i) Current year disposal of subsidiaries and other operations
The loss on disposal related to the sale of Finimize Limited which completed on
19 December 2025.

(b)(ii) Prior year disposal of subsidiaries and other operations

During 2024, the Group made three significant disposals of subsidiaries and other

operations:

- On 26 April 2024, the Group completed the sale of its European-headquartered
Private Equity business to Patria Investments.

- On 2 July 2024, the Group completed the sale of threesixty services, its adviser support
services business, to the Fintel group.

- On 13 December 2024, the Group completed the sale of 80% of the share capital of
Focus Business Solutions (FBS) to Focus Advice Technology Holdings Limited. The sale
included the operations of the Group's digital innovation group.

The Group's European-headquartered Private Equity business and threesixty services
were reported in the Investments and Adviser segments respectively. FBS was reported
within Other business operations and corporate costs.

Profit or (loss) on disposal of subsidiaries and other operations have been sumnmarised
below.

2024

£m
Disposal of European-headquartered Private Equity business 92
Disposal of threesixty services 9

Disposal of FBS (12)
Profit on disposal of subsidiaries and other operations for the year ended 31 December 2024 89

(b)(iii) Prior year disposal of joint ventures

Virgin Money Unit Trust Managers (Virgin Money UTM)

Profit on disposal of interests in associates and joint ventures for the year ended

31 December 2024 of £11mrelates to the sale of the Group's interest in Virgin Money
UTM toits joint venture partner, Clydesdale Bank, on 2 April 2024 for a cash consideration
of £20m.
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2. Segmental analysis

The Group's reportable segments have been identified in accordance with the way
in which the Group is structured and managed. IFRS 8 Operating Segments requires
that the information presented in the financial statements is based on information
provided to the 'Chief Operating Decision Maker".

(a) Basis of segmentation

Reportable segments

interactive investor (ii): i, our direct investing platform. It also included the Group's
financial planning business, abrdn Financial Planning and Advice Limited (aFPAL), until
the completion of its sale on 30 January 2026. Refer Note 44 for further details.

Adviser: Our UK financial adviser business which provides platform services to wealth
managers and advisers along with the Group’s Managed Portfolio Service (MPS)
business. It also included threesixty services untilits sale on 2 July 2024.Refer Note 1(b)(ii)
for further details.

Investments: Our global asset management business which provides investment
solutions for Institutional, Retail Wealth and Insurance Partners clients.

In addition to the Group's reportable segments above, the analysis of adjusted profitin
Section b(i) below also reports the following:

Other business operations and corporate costs (Other): Other largely comprises
certain corporate costs, and amounts relating to the Group's role as the sponsoring
employer of the Stagecoach Group Pension Scheme, including releases of contractual
service margin (CSM) and risk adjustment (RA), which were less than £0.5m (refer Note
31). Finimize was included until its sale on 19 December 2025. It also included the Group's
digital innovation group until the partial sale of FBS on 13 December 2024. Refer Note
1(b)(ii) for further details.

These are all reported to the level of adjusted operating profit.
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(b) Reportable segments - adjusted profit and revenue information
(b)(i) Analysis of adjusted profit
Adjusted operating profitis presented by reportable segment in the table below.
ii Adviser Investments Other Total

31 December 2025 Notes £m £m £m £m £m
Adjusted net operating revenue 3 330 205 739 2 1276
Adjusted operating expenses (175) (119) (675) (43) (1,012)
Adjusted operating profit 155 86 64 (41) 264
Adjusted net financing costs and investment return 119
Adjusted profit before tax 383
Tax on adjusted profit (85)
Adjusted profit after tax 298
Adjusted for the following items

Restructuring and corporate transaction expenses 5 (106)

Amortisation and impairment of intangible assets acquired in business combinations and through the purchase of

customer contracts 5 (118)

Loss on disposal of subsidiaries and other operations 1 A3)

Change in fair value of significant listed investments 4 236

Dividends from significant listed investments 4 57

Share of profit or loss from associates and joint ventures 14 20

Other 11 (27)
Total adjusting items 59
Tax on adjusting items 41
Profit attributable to other equity holders (11)
Profit attributable to non-controlling interests - ordinary shares 1
Profit for the year attributable to equity shareholders of Aberdeen Group plc 388
Profit attributable to other equity holders 11
Profit attributable to non-controlling interests - ordinary shares (1)
Profit for the year 398

Adjusted net operating revenue is reported as the measure of revenue in the analysis of
adjusted operating profit and relates to revenues generated from external customers.

Inthe year ended 31 December 2025, transactions with one external customer
amounted to more than 10% of adjusted net operating revenue (2024: one). This
adjusted net operating revenue of £131m (2024: £151m)is included in the Investments
and Adviser segments.
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Adjusted operating expenses includes depreciation and amortisation of £29m (2024:
£31m); £22m (2024: £24m) for the Investments segment; £6m (2024: £5m) for the i
segment; and £1m (2024: £2m) for the Adviser segment.

Interestincome, interest expense and income tax expense are not included in adjusted
operating profit and are not analysed by segment in the information provided to the
‘Chief Operating Decision Maker'. Assets and liabilities by segment are not required to be
presented as such information is not presented on aregular basis to the 'Chief Operating
Decision Maker".
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i Adviser Investments Other Total

31 December 2024 Notes £m £&m £m £m £m
Adjusted net operating revenue 3 278 237 797 9 1321
Adjusted operating expenses (162) (111) (736) (57) (1,066)
Adjusted operating profit 116 126 61 (48) 255
Adjusted net financing costs and investment return 99
Adjusted profit before tax 354
Tax on adjusted profit (70)
Adjusted profit after tax 284
Adjusted for the following items

Restructuring and corporate transaction expenses 5 (100)

Amortisation and impairment of intangible assets acquired in business combinations and through the purchase of

customer contracts 5 (129)

Profit on disposal of subsidiaries and other operations 1 89

Change in fair value of significant listed investments 4 27)

Dividends from significant listed investments 4 56

Share of profit or loss from associates and joint ventures 14 24

Profit on disposal of interests in associates and joint ventures 1 11

Other 11 27)
Total adjusting items (103)
Tax on adjusting items 67
Profit attributable to other equity holders (11)
Profit for the year attributable to equity shareholders of Aberdeen Group plc 237
Profit attributable to other equity holders 11
Profit for the year 248
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Notes to the Group financial statements continued

(b)(ii) Reconciliation to the consolidated income statement

Adjusted net operating revenue

The reconciliation of adjusted net operating revenue, as presented in the analysis of Group adjusted profit by segment to revenue from contracts with customers, as presented in the
consolidated income statement, is included in Note 3.

Adjusted operating expenses
The following table provides a reconciliation of adjusted operating expenses, as presented in the analysis of Group adjusted profit by segment, to total administrative and other
expenses, as presented in the consolidated income statement.

2025 2024

£m £m

Total administrative and other expenses as presented in the consolidated income statement (1.232) (1,313)
Restructuring and corporate transaction expenses included in adjusting items 106 100
Amortisation and impairment of intangible assets acquired in business combinations and through the purchase of customer contracts included in adjusting items 118 129
Other differences (4) 18

Adjusted operating expenses as presented in the analysis of Group adjusted profit by segment (1,012) (1,066)

Other differences relate to items presented in adjusted net financing costs and investment return for segment reporting (see commentary under table below) and other items
classified as adjusting items (refer Note 11).

Adjusted net financing costs and investment return
The following table provides areconciliation of adjusted net financing costs and investment return, as presented in the analysis of Group adjusted profit by segment, to Net gains or
losses on financial instruments and other income, as presented in the consolidated income statement.

2025 2024
£m £&m
Net gains or losses on financial instruments and other income as presented in the consolidated income statement 408 160
Finance costs separately disclosed in the consolidated income statement (24) (25)
Change in fair value of significant listed investments included in adjusting items (236) 27
Dividends from significant listed investments included in adjusting items (57) (56)
Other differences 28 7)
Adjusted net financing costs and investment return as presented in the analysis of Group adjusted profit by segment 119 99

Other differences primarily relate to amounts presented in a different line item of the consolidated income statement and other items classified as adjusting items. This includes the net
interest credit relating to the staff pension schemes of £37m (2024: £22m) which is presented in total administrative and other expenses in the consolidated income statement andin
adjusted net financing costs and investment return in the analysis of Group adjusted profit by segment.
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Notes to the Group financial statements continued

(c) Total adjusted net operating revenue by geographical location 3. Net operatingrevenue

Total adjusted net operating revenue! split by geographical location is as follows:
Net operating revenue represents revenue from contracts with customers after

2025 2024 deduction of cost of sales.
£m £m

UK 964 985 Revenue from contracts with customers is recognised as services are provided i.e.
Europe, Middle East and Africa 81 96 as the performance obligation is satisfied. Performance fees and carried interest
Asia Pacific 104 116 are only recognised once it is highly probable that a significant reversal will not
Americas 127 124 occur in future periods. Where revenue is received in advance (front-end fees)),
Total 1276 1321 thisincome is deferred and recognised as a deferred income liability (refer Note 33)

- and released to the consolidated income statement over the period services are
1. Adjusted net operating revenue is allocated based on legal entity revenue recognition. provided.
(d) Non-current non-financial assets by geographicol location Where revenue received relates to performance obligations whose fulfilment

2025 2024 involves another external party, for example fund accounting or custodian services,

£m £m the Group assesses if it is acting as a principal with full responsibility for the
UK 1,349 1,462 performance obligation and control over its fulfilment or solely responsible for
Europe, Middle East and Africa 8 10 arranging for the third party to fulfil the performmance obligationi.e. acting as an
Asia Pacific 9 10 agent. Where the Group is acting as an agent, only its share of the revenue for the
Arnericas 89 127 arrangement of the relevant service is recognised within revenue from contracts
Total 1,455 1609 from customers, therefore the revenue is recognised net of the revenue passed on
to the third party. This is not currently considered a significant judgement for the

Non-current non-financial assets for this purpose consist of intangible assets and Group.
property, plant and equipment. Commission and other fee expenses which relate directly to revenue are presented

as cost of sales. These expenses include ongoing commission expenses payable
to financial institutions, investment platform providers and financial advisers

that distribute the Group's products which are generally based on an agreed
percentage of AUM and are recognised in the consolidated income statement
as the service is received. Other cost of sales also includes amounts payable to
employees and others relating to carried interest and performance fee revenue.
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(a) Revenue from contracts with customers
The following table provides a breakdown of total revenue from contracts with

customers.

2025 2024
£m £m
ii
Account fees 54 52
Trading transactions 101 70
Treasury income 161 138
Fee income - Advice 23 25
Revenue from contracts with customers for the ii segment 339 285
Adviser
Platform charges 170 196
Treasury income 30 33
Other revenue from contracts with customers® 5 10
Revenue from contracts with customers for the Adviser segment 205 239
Investments
Management fee income - Institutional and Retail Wealth? 637 679
Management fee income - Insurance Partners? 111 116
Performance fees and carried interest 23 20
Other revenue from contracts with customers 24 22
Revenue from contracts with customers for the Investments
segment 795 837
Revenue from contracts with customers for Other 2 9
Total revenue from contracts with customers 1341 1,370

1. Otherrevenue from contracts with customers for the Adviser segment includes £5m (2024: £5m) in relation
to discretionary fund management fee income.

2. Inaddition to revenues earned as a percentage of AUM, management fee income includes certain other
revenues not based on a percentage of AUM.
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ii

Through its subsidiary Interactive Investor Services Limited (ii), the Group offers a
subscription-based trading and direct investing platform. The services that i offers are
provided on both a point in time and an over time basis.

Customers pay monthly account fees as part of ii's subscription model. Account fees are
invoiced monthly and are payable immediately from the customer’s account, with
receivables recognised if there are insufficient funds available. The account fees cover
the performance obligation to provide the customer with access to the platform and
custody services. For certain subscription levels, the account fee also entitles the
customer to receive trading credits which can be redeemed against future trades. For
these subscription levels, the account fees also cover ii's performance obligation to
perform these future trades. In accordance with IFRS 15, the account fees are allocated
to the two performance obligations. Access to the platform and custody services is
provided over time and the account fees revenue allocated to this performance
obligation is recognised over the calendar month as the customer receives the benefit of
these services. Trading credits need to be used by the customer within 31 days of the
credit arising, therefore the revenue is recognised over the calendar month as a
reasonable approximation of when the performance obligation is satisfied at a pointin
time within the month.

In addition, ii performs additional trades and foreign exchange transactions for its
customers. These are performed at a point in time with the revenue recognised at the
trade date of the transaction. Trading fees for transactions not covered by trading
credits are generally charged on a flat-fee basis with higher value international share
trades charged based on a percentage of the trade value. These are added to the cost
of purchasing shares or deducted from the proceeds from the sale of shares with
receivables recognised for unsettled trades. For foreign exchange trades, iireceives a
nmargin (varying depending on the size of the transaction) via a third party in the month
following the transaction, with receivables recognised prior to the payment.

In addition, iiis entitled to receive treasury income in relation to its performance
obligations to the customer. Treasury income is the interest earned on cash balances
less the interest paid to customers based on the client money balances held with third
party banks and by reference to the applicable interest rates. Treasury income is
recognised on an over time basis with accrued income recognised for unpaid interest.

Through its subsidiary abrdn Financial Planning and Advice Limited, the Group also

offered financial planning services until the completion of its sale on 30 January 2026.
Financial planning was either provided on a one-off basis or on an ongoing basis. The
performance obligation for one-off advice was performed at a point in time with the
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revenue recognised when the advice was provided. The performance obligation for
ongoing financial planning was performed over time with the revenue recognised as the
obligation was performed. The Group generally received ongoing financial planning fees
based on the percentage of the assets under advice. One-off financial planning fees
were invoiced to the customer following delivery of the advice. Ongoing financial
planning fees were invoiced to the customer or a designated financial provider either
monthly or quarterly. Receivables were recognised for unpaid invoices. The payment
terms for invoiced revenue varied but were typically 30 days from receipt of invoice.
Accruedincome was recognised to account for income earned but not yet invoiced
which was not dependent on any future performance.

Adviser

Through a number of its subsidiaries, the Group offers customers access to fund
platforms. The platforms give customers the ongoing functionality to manage and
administer their investments. This performance obligation is performed over time with
the revenue recognised as the obligation is performed. Customers pay a platform
charge whichis generally calculated as a percentage of their assets. The percentage
varies depending on the level of assets on the specific platform. The main platform
charges are calculated either daily or monthly and are collected and recognised
monthly. The charges are collected directly from assets on the platform. There are no
significant payment terms.

In addition, Adviser receives treasury income for providing management and
administration of cash held in platform cash accounts. The performance obligation for
cash management and administration is performed over time with the revenue
recognised as the obligation is performed. The customer receives interest on their cash
balances after deduction of a cash management administration charge which is
generally calculated as a percentage of their cash held in relevant accounts. The
percentage varies depending on the interest received from the banks used to provide
the cash accounts. There are no significant payment terms.

Through its subsidiary Aberdeen Portfolio Solutions Limited, the Group offers
discretionary fund management services via its Managed Portfolio Service. The
performance obligation for discretionary fund management services is performed over
time with the revenue recognised as the obligation is performed. The Group generally
receives discretionary fund management services fees based on the percentage of the
assets under management. The percentage varies depending on the model selected.
Discretionary fund management services fees are deducted from assets. Deducted
fees are generally calculated and recognised daily and collected on a monthly or
quarterly basis.
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Investments

Through a number of its subsidiaries, the Group provides asset management services to
its customers. This performance obligation is performed over time with the revenue
recognised as the obligation is performed. The Group generally receives asset
management fees based on the percentage of the assets under management. The
percentage varies depending on the level and nature of assets under management.
Asset management fees are either deducted from assets or invoiced. Deducted fees
are generally calculated, recognised and collected on a daily basis. Rebates which
typically relate to institutional investors are recognised in the same period as the
associated fees. Other asset management fees are invoiced to the customer either
nmonthly or quarterly with receivables recognised for unpaid invoices. The payment
terms for invoiced revenue vary but are typically 30 days from receipt of invoice.
Accruedincome is recognised to account for income earned but not yet invoiced which
is not dependent on any future performance.

There is also some use of performance fees and carried interest arrangements.
Performance fees and carried interest are earned from some investment mandates
when contractually agreed performance levels are exceeded within specified
performance measurement periods. Performance fees and carried interest are only
recognised once it is highly probable that a significant reversal will not occur in future
periods. Given the unpredictability of future performance, the risk of a significant reversal
occurring will typically only be considered low enough to make recognition appropriate
upon the crystallisation event occurring.

(b) Costof sales
The following table provides a breakdown of total cost of sales.

2025 2024

£m &m

Commission expenses 51 48
Other cost of sales 17 17
Total cost of sales 68 65

Other cost of sales includes amounts payable to employees and others relating to
carried interest and performance fee revenue. Cost of sales for each of the Group's
reportable segments is disclosed in Section (c) below.
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(c) Reconciliation of revenue from contracts with customers to adjusted net operating revenue as presented in the analysis

of adjusted operating profit
The following table provides a reconciliation of revenue from contracts with customers as presented in the consolidated income statement to adjusted net operating revenue as

presented in the analysis of adjusted operating profit (see Note 2(b) for each of the Group's reportable segments).

ii Adviser Investments Other Total
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m £m £m £m £m
Revenue from contracts with customers 339 285 205 239 795 837 2 9 1341 1,370
Cost of sales (D) 7) = 2) (59) (56) - - (68) (65)
Net operating revenue as presented in the consolidated income statement 330 278 205 237 736 781 2 9 1,273 1,305
Other differences - - - - 3 16 - - 3 16
Adjusted net operating revenue as presented in the analysis of Group adjusted profit
by segment 330 278 205 237 739 797 2 9 1276 1321

In both 2025 and 2024, net operating revenue included reductions related to revenue recognised in previous years. As these amounts were not material, they were adjusted for in the
year rather than restating comparative amounts. Other differences reflect the effect of removing these adjustments as they do not relate to revenue recognised in the respective

year.
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4. Net gains or losses on financial instruments and other income

Gains and losses resulting from changes in both market value and foreign exchange
on investments classified as fair value through profit or loss are recognised in the
consolidated income statement in the period in which they occur. The gains and
losses include investment income received such as interest payments and dividend
income. Dividend income is recognised when the right to receive payment is
established.

Interestincome and expense on financial instruments measured at amortised cost is
separately recognised in the consolidated income statement using the effective

Strategic report Governance Financial information Other information

interest rate method. The effective interest rate method allocates interest and other
finance costs at a constant rate over the expected life of the financial instrument, or
where appropriate ashorter period, by using as the interest rate the rate that exactly
discounts the future cash receipts over the expected life to the net carrying value of
the instrument.

Other income includes income related to vacant property and fair value movements
in contingent consideration.

2025 2024
Notes £m £m
Fair value movements and dividend income on significant listed investments
Fair value movements on significant listed investments (other than dividend income) 236 @27)
Dividend income from significant listed investments 57 56
Total fair value movements and dividend income on significant listed investments 293 29
Non-unit linked business - excluding significant listed investments
Net gains or losses on financial instruments at fair value through profit or loss 66 26
Interest and similar income from financial instruments at amortised cost 65 87
Foreign exchange gains or losses on financial instruments at amortised cost (5) -
Otherincome (12) 19
Net gains or losses on financial instruments and other income - non-unit linked business - excluding significant listed investments 114 132
Net gains or losses on financial instruments and other income - unit linked business 23 1 @)
Total other net gains or losses on financial instruments and other income 115 131
Total net gains or losses on financial instruments and other income 408 160
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5. Administrative and other expenses

Strategic report Governance Financial information

6. Staff costs and other employee-related costs

Other information

2025 2024 2025 2024
Notes £m £m Notes £m £m
Restructuring and corporate transaction expenses 8 106 100 The aggregate remuneration payable in respect of employees:
Impairment of intangibles acquired in business combinations 13 16 9  Wages and salaries 388 411
Amortisation of intangibles acquired in business combinations Social security costs 52 47
and through the purchase of customer contracts Pension costs
Amortisation of intangibles acquired in business Defined benefit plans (28) (22)
combinations 13 90 109 Defined contribution plans 48 48
Amortisation of intangibles acquired through the purchase Employee share-based payments and deferred fund
of customer contracts 13 12 11 awards a1 35 26
Total gmqrﬂsoﬂon of intangibles acquired in business Total staff costs and other employee-related costs 495 510
combinations and through the purchase of customer
contracts 102 120 .
In addition, total staff costs and other employee-related costs of £36m (2024: £35m) have
Staff costs and other employee-related costs 6 495 510 . . . .
o beenincluded in restructuring and corporate transaction expenses. Refer Note 8.
Other administrative expenses 213 5% Afurther £6m (2024: £8m) of expenses are included in other cost of sales in relation to
Total administrative and other expenses 1,232 1,313
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amounts payable to employees and former employees relating to carried interest and

performance fee revenue. Refer Note 3.

The following table provides an analysis of the average number of staff employed by the

Group during the year.

2025 2024
i 1224 1,165
Adviser 550 507
Investments 1914 1,933
IT and support functions 773 1014
Total employees 4,461 4,619

Information in respect of Directors' remuneration is provided in the Directors'

remuneration report on pages 105 to 138.
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7. Auditors' remuneration
The following table shows the auditors' remnuneration during the year.

2025 2024
£m &m
Fees payable to the Company's auditors for the audit of the Company's
individual and consolidated financial statements 2.2 2.2
Fees payable to the Company's auditors for other services
The audit of the Company's consolidated subsidiaries pursuant to
legislation 4.8 53
Audit related assurance services 2.7 27
Total audit and audit related assurance fees 9.7 10.2
Other assurance services - 0.9
Total auditors’ remuneration 9.7 111

Auditors’ remuneration disclosed above excludes audit and non-audit fees payable to the
Group's principal auditor by Group managed funds which are not controlled by the
Group, and therefore not consolidated in the Group's financial statements.

During the year ended 31 December 2025, &nil audit fees were payable in respect of
defined benefit plans to the Group's principal auditor (2024: &nil).

For more information on non-audit services, refer to the Audit and Risk Committee report
in the Corporate governance statement.

8. Restructuring and corporate transaction expenses

Total restructuring and corporate transaction expenses during the year were £106m
(2024: £100m). Restructuring expenses of £88m (2024: £88m) mainly consisted of costs to
effect our cost transformation programme including related severance expenses, and
platform transformation expenses. Corporate transaction expenses were £18m

(2024: £12m) and include deal costs relating to acquisitions and disposals for the year
ended 31 December 2025 of £3m (2024: &nil). Further information on restructuring and
corporate transaction expenses can be found in Section 1.1 of Supplementary
information.
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9. Taxation

The Group's tax expense comprises both current tax and deferred tax expense.

Current tax is the expected tax payable on taxable profit for the year andis

calculated using tax rates and laws substantively enacted at the balance sheet date.

A deferred tax asset represents a tax deduction that is expected to arise in a future
period. Itis only recognised to the extent that it is probable that the tax deduction will
be capable of being offset against taxable profits and gains in future periods. A
deferred tax liability represents taxes which will become payable in a future period
as aresult of a current or prior year transaction. Where local tax law allows, deferred
tax assets and liabilities are netted off on the consolidated statement of financial
position. The tax rates used to determine deferred tax are those enacted or
substantively enacted at the balance sheet date that are expected to apply when
the deferred tax asset or liability are realised. Any tax consequences of distributions
on other equiity instruments are credited to the statement in which the profit
distributed originally arose.

Deferred tax is recognised on temporary differences arising from investments in
subsidiaries and associates unless the timing of the reversalis in our control and itis
expected that the temporary difference will not reverse in the foreseeable future.

The Group applies the exception to recognising and disclosing information about
deferred tax assets and liabilities related to Pillar Two income taxes.

Current tax and deferred tax are recognised in the consolidated income statement
except whenit relates to items recognised in other comprehensive income or
directly in equity, in which case it is credited or charged to other comprehensive
income or directly to equity respectively.
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The Group operates in a number of territories and during the normal course of
business will be subject to audit or enquiry by local tax authorities. At any point in time
the Group will also be engaged in commercial transactions, the tax outcome of which
may be uncertain due to their complexity or uncertain application of tax law. Tax
provisions, therefore, are subjective by their nature and require management
judgement based on the interpretation of legislation, management experience and
professional advice. As such, this may result in the Group recognising provisions or
disclosing contingent liabilities for uncertain tax positions. Management will provide for
uncertain tax positions where they judge that it is probable there will be a future
outflow of economic benefits from the Group to settle the obligation. Where a future
outflow of economic benefits is judged as less than probable but more than remote, a
contingent liability will be disclosed, where material. In assessing uncertain tax
positions, management considers each issue on its own merits using their judgement
as to the estimate of the most likely outcome. When making estimates, management
considers all available evidence. This may include forecasts of future profitability, the
frequency and severity of any losses, and statutory carry forward and carry back
provisions as well as management experience of tax attributes expiring without use.
Where the final outcome differs from the amount provided, this difference willimpact
the tax charge in future periods. Management reassesses provisions at each reporting
date based upon latest available information.

Other information
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(a) Taxcharge in the consolidated income statement
(a)(i) Current year tax expense
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(a)(ii) Reconciliation of tax expense

2025 2024
2025 2024 £m £m
£m £m Profit before tax 442 251
Current tax: Tax at 25% (2024: 25%) 111 63
UK 19 11 Remeasurement of deferred tax due to rate changes - 1
Pillar Two Top-up tax - 1 Permanent differences 8 4
Overseas 7 7 Non-taxable dividends from significant listed investments (15) (14)
Adjustment to tax expense in respect of prior years 5 4) Non-taxable fair value movements on significant listed investments (59) 7
Total current tax 31 15 Tax effect of accounting for share of profit or loss from associates
Deferred tax: andjoint ventures (&) 6)
Deferred tax expense/(credit) arising from the current year 7 ) Tax effect of distributions on other equity instruments 3 3)
Adjustment to deferred tax in respect of prior years () @) Impairment losses on goodwill 4 1
Total deferred tax 13 (12) Differences in overseas tax rates (2) (2)
Total tax expenset 44 3 Adjustment to current tax expense in respect of prior years 5 4)
Recognition of previously unrecognised deferred tax credit (10) (D)
e (02t o e ol E3T)iclacen g or opersoofénl@026encrodiol Deferedion notrecognised 2 :
. . Adjustment to deferred tax expense in respect of prior years 6 7
In 2025, unrecognised tax losses from previous years were used to reduce the current ) e .
Non-taxable profit or loss on sale of subsidiaries, associates and
tax expense b\/ £2m (2024: £2m). significant listed investments 4 (26)
Current tax recoverable and current tax liabilities at 31 December 2025 were £16m Other (2 3)
(2024: £23m) and £4m (2024: £3m) respectively. Current tax assets and liabilities at Total tax expense for the year 44 3

31 December 2025 are expected to be recoverable or payable in less than 12 months
(2024:less than 12 months).
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The standard UK Corporation Tax rate for the accounting period is 25%.

The accounting for certain items in the consolidated income statement results in certain
reconciling items in the table above, the values of which vary from year to year
depending upon the underlying accounting values.

Details of significant reconciling items are as follows:

- Dividend income and fair value movements from our investments in Standard Life plc
not being subject to tax.

- Pension scheme interestincome included on a net of tax basis.

- Utilisation of previously unrecognised deferred tax asset against capital gains and
overseas profits.

- Prior year adjustments reflecting additional partnership income subject to tax and
costs relating to previously sold business.
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(b) Taxrelating to components of other comprehensive income (d) Deferred tax assets and liabilities
Tax relating to components of other comprehensive income is as follows: (d)(i) Analysis of recognised deferred tax
5025 004 2025 2024
£m £m & sm
Tax relating to fair value gains and losses recognised on cash flow Deferred tax assets comprise:
hedges (10) 4 Losses carried forward 134 167
Tax relating to cash flow hedge gains and losses transferred to Depreciable assets 20 24
consolidated income statement 9 4) Employee benefits 18 14
Equity holder tax effect relating to items that may be reclassified Provisions and other temporary timing differences 4 7
subsequently to profit or loss 1) - Gross deferred tax assets 176 212
Taxrelating to other comprehensive income 1 - Less: Offset against deferred tax liabilities (11) (15)
All of the amounts presented above are in respect of equity holders of Aberdeen Group plc. Deferred tax ?ssﬁt? - 165 17
Deferred tax liabilities comprise:
(c) Taxrelating to items taken directly to equity Unredlised gains on investments 6 6
2025 2024 Deferred tax onintangible assets acquired through business
£m £m combinations 77 101
Tax relating to share-based payments (4) 1 Other 5 9
Tax relating to items taken directly to equity (O)) 1 Gross deferred tax liabilities 88 116
Less: Offset against deferred tax assets (11) 15)
Deferred tax liabilities 77 101
Net deferred tax asset at 31 December 88 96

A deferred tax asset of £134m (2024: £167m) has been recognised by the Group in respect of losses of the parent company and various subsidiaries. The decrease reflects the
utilisation of brought forward losses against taxable profits in the year.

Deferred tax assets are recognised to the extent that it is probable that the losses will be capable of being offset against taxable profits and gains in future periods. The value attributed
to them takes into account the certainty or otherwise of their recoverability. Their recoverability is measured against the reversal of deferred tax liabilities and anticipated taxable
profits and gains based on business plans. The deferred tax asset recognised on losses relates to UK entities where there is currently no restriction on the period of time over which
losses can be utilised. Recognition of this deferred tax asset requires that management must consider if it is more likely than not that this asset will be recoverable in future periods
against future profits arising in the UK. In making this assessment management have considered future operating plans and forecast taxable profits and are satisfied that forecast
taxable profits will be sufficient to enable recovery of the UK tax losses. The financial forecasts considered were consistent with those used for the assessment of the Group's intangible
assets (refer Note 13). Based upon the level of forecast taxable profits, management do not consider there is significant risk of a material adjustment to the carrying amount of the
deferred tax asset on UK tax losses within the next financial year.Management expect the deferred tax asset to be utilised over a period of between three and five years.

Deferred tax assets of £136m (2024: £180m) and liabilities of £73m (2024: £80m) are expected to be recovered or settled after more than 12 months.
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(d)(ii) Movements in deferred tax assets and liabilities
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Deferred tax on
intangible assets
Provisions and acquired through
Losses carried Depreciable Employee other temporary  Unredlised gains business Net deferred
forward assets benefits  timing differences oninvestments combinations Other tax asset
£m £m £m £m £m £m £m £m
At1 January 2025 167 24 14 7 (6) (101) ) 96
Credit or (charge) directly to equity - - 3 - - - - 3
Amounts (expensed) in/credited to the consolidated income statement (33) 4) 1 1) - 22 2 (13)
Other - = - ) = 2 2 2
At 31 December 2025 134 20 18 4 (6) 77) (5) 88
Deferred tax on
intangible assets
Provisions and acquired through
Losses carried Depreciable Employee  other temporary Unrealised gains business Net deferred
forward assets benefits timing differences  oninvestments combinations Other tax asset
£m £m £m £m £m £m £m £m
At1 January 2024 160 35 20 7 4) (124) (®) 86
(Charge) or credit directly to equity — - (@B) - — - — (@B
Amounts credited to/(expensed) in the consolidated income statement 8 11 ) 1 3) 23 (@D) 12
Other ) - - [€)) 1 - - @)
At 31 December 2024 167 24 14 7 6) (101) () 96

(e) Unrecognised deferred tax

Due to uncertainty regarding recoverability, deferred tax assets have not been

recognised in respect of the following:

The following table provides an analysis of the losses with expiry dates for unrecognised
deferred tax assets.

- Cumulative losses carried forward of £115m (2024: £112m) in the UK and losses and
other temporary differences of £299m (2024: £343m) in the US, losses of £7m in China
(2024: £7m), losses of £6min Japan (2024: £8m) and losses of £16m (2024: £10m) in
other overseas jurisdictions.

Of these unrecognised deferred tax assets, certain losses have expiry dates as follows:

- USlosses of £118m (2024: £136m) with expiry dates between 2035-2037.

- Other overseas losses of £19m with expiry dates between 2026-2035 (2024: £19m
with expiry dates between 2025-2034).
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2025 2024

£m £m

Less than 1year 2 1
Greater than or equal to 1 year and less than 5 years 12 14
Greater than or equal to 5 years and less than 10 years 4 4
Greater than 10 years 118 136
Total losses with expiry dates 136 155

Thereis an unrecognised deferred tax asset of £7m (2024: asset of £6m) relating to
temporary timing differences associated with investments in subsidiaries, branches and
associates andinterests in joint arrangements.
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10. Earnings per share
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Basic earnings per share is calculated by dividing profit or loss attributable to ordinary equity holders by the weighted average number of ordinary shares inissue during the period
excluding shares owned by the employee trusts that have not vested unconditionally to employees.

Diluted and adjusted diluted earnings per share are calculated by adjusting the weighted average number of ordinary shares in issue during the period to assume the conversion
of all dilutive potential ordinary shares, such as share options granted to employees. Details of the share options and awards issued under the Group's employee plans are provided

inNote 41.

Adjusted earnings per share is calculated on adjusted profit after tax attributable to ordinary equity holders of the Company.

Basic earnings per share was 21.6p (2024: 13.2p) and diluted earnings per share was 21.2p (2024: 13.0p) for the year ended 31 December 2025. The following table shows details of

basic, diluted and adjusted earnings per share.

2025 2024 2025 2024
£m £&m Millions Millions
Adjusted profit before tax 383 354 Weighted average number of ordinary shares outstanding 1,794 1,796
Tax on adjusted profit (85) (70) Dilutive effect of share options and awards 35 22
Adjusted profit after tax 298 284 Weighted average number of diluted ordinary shares outstanding 1,829 1818
Attributable to:
Other equity holders (11) (11)
Non-controlling interests - ordinary shares 1 - 2025 2024
Adjusted profit after tax attributable to equity shareholders of Aberdeen - - Pence Pence
Group plc 288 273 Basic earnings per share 21.6 132
Total adjusting items 59 (103) Diluted earnings per share 212 130
Tax on adjusting items a1 &7 Adjusted earnings per share 161 152
Profit attributable to equity shareholders of Aberdeen Group plc 388 237 Adjusted diluted earnings per share 15.7 150
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11. Adjusted profit and adjusting items Other adjusting items for the year ended 31 December 2024 included:
- £(15)m negative release to other administrative expenses of the prepayment
Adjusted profit excludes the impact of the following items: recognised in relation to the Group's purchase of Standard Life's trustee investment
- Restructuring and corporate transaction expenses. Restructuring includes the plan business for UK pension scheme clients.
impact of major regulatory change.
- Amortisation and impairment of intangible assets acquired in business 12. Dividends on ordinary shares
combinations and through the purchase of customer contracts.
- Profit or loss arising on the disposal of a subsidiary, joint venture or equity Dividends are distributions of profit to holders of Aberdeen Group plc's share capital
accounted associate. and as aresult are recognised as a deduction in equity. Final dividends are
- Change in fair value of/dividends from significant listed investments. announced with the Annual report and accounts and are recognised when they
- Share of profit or loss from associates and joint ventures. have been approved by shareholders. Interim dividends are announced with the
- Impairment loss/reversal of impairment loss recognised on investments in Half year results and are recognised when they are paid.

associates and joint ventures accounted for using the equity method.

- Fair value movements in contingent consideration.

; oo T 202 202
- Items which are one-off and, due to their size or nature, are not indicative of the ° ‘
: Pence per Pence per
long-term operating performance of the Group. share Smt share £m
The tax charge or credit allocated to adjusting items is based on the tax treatment Prlor.yeolr S findl dlv'_dend paid 730 130 730 130
of each adjusting item. Interim dividend paid 7.30 131 7.30 130
Total dividends paid on ordinary shares 261 260
The operating, investing and financing cash flows presented in the consolidated
statement of cash flows are for both adjusting and non-adjusting items. Current year final recommended dividend 730 130 730 130
(q) Other 1. Estimated for current year final recommmended dividend.
Other adjusting items for the year ended 31 December 2025 include: The final recommended dividend will be paid on 6 May 2026 to shareholders on the
- £(20)m expense (2024: £11m gain) on net fair value movements in contingent Company's register as at 20 March 2026, subject to approval at the 2026 Annual
consideration, primarily relating to Tritax. Refer Note 37 for further details. General Meeting. After the current year final recommmended dividend, the total dividend
- Gain of £13m (2024: £4m gain) primarily in relation to market movements on the inrespect of the year ended 31 December 2025 is 14.60p (2024: 14.60p).

investments held by the Aberdeen Group Charitable Trust (previously named abrdn
Financial Fairness Trust) which is consolidated by the Group. The assets of the Trust
are restricted to be used for charitable purposes.

- £(9)m expense related to the augmentation of pension benefits, which is a past
service cost.

- £(7)mMnetexpense (2024: £(10)m) related to properties which are not being used
operationally.

- £(3)m negative adjustment (2024: £(16)m) to Revenue from contracts with customers
recognised in prior periods which were not restated as the impact was not considered
material.
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13. Intangible assets

Goodwillis created when the Group acquires a business and the consideration
exceeds the fair value of the net assets acquired. In determining the net assets
acquired in business combinations, intangible assets are recognised where they are
separable or arise from contractual or legal rights. Intangible assets acquired by the
Group through business combinations consist mainly of customer relationships and
investment management contracts, technology and brands. Any remaining value
that cannot be identified as a separate intangible asset on acquisition forms part of
goodwill. Goodwillis not charged to the consolidated income statement unless it
becomes impaired.

In addition to intangible assets acquired through business combinations, the Group
recognises as intangible assets software which has been developed internally and
other purchased technology which is used in managing and executing our business.
Costs to develop software internally are capitalised after the research phase and

when it has been established that the project is technically feasible and the Group has

both the intention and ability to use the completed asset.
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Intangible assets are recognised at cost and amortisation is charged to the
consolidated income statement over the length of time the Group expects to derive
benefits from the asset. The allocation of the consolidated income statement charge
to each reporting period is dependent on the expected pattern over which future
benefits are expected to be derived. Where this pattern cannot be determined
reliably the charge is allocated on a straight-line basis.

The Group also recognises the cost of obtaining customer contracts (refer Note 3) as
an intangible asset. These costs primarily relate to the cost of acquiring existing
investment management contracts from other asset managers and commission
costs for initial investors into new closed-end funds where these are borne by the
Group. For the cost of obtaining customer contracts, the intangible asset is amortised
on the same basis as the transfer to the customer of the services to which the
intangible asset relates.

Refer to the estimates and assumptions section below for details of the amortisation
periods and methods applied.

Other information
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Acquired through business combinations

Customer
relationships Cost of
and investment Internally Purchased obtaining
management  Technology & developed  software and customer
Goodwill Brand contracts other software* other contracts Total
£m £m £m £m £m £m £m £m
Gross amount
At 1 January 2024 4,704 111 1,553 101 147 5 137 6,758
Disposals and adjustments - - (12) 5) (21) - - (38)
Additions - - - - 5 - 21 26
Foreign exchange adjustment 1 - 1 - - - 1 3
At 31 December 2024 4,705 111 1542 96 131 5 159 6,749
Reclassified as held for sale during the year (60) - (13) - - - - (73)
Additions - - - - 4 - 15 19
Foreign exchange adjustment 2 - (5) - - - 2 (&)
At 31 December 2025 4,643 111 1,524 96 135 5 172 6,686
Accumulated amortisation and impairment
At 1 January 2024 (3792) (100) (974) (86) (134) ) (89) (5180)
Disposals and adjustments - - 11 5 21 - - 37
Amortisation charge for the year? - 3 (96) (10) (©)) - (11 (123)
Impairment losses recognised? (5 - 4 - - - - ()
At 31 December 2024 (3,797) (103) (1,063) [CAD) (116) 5) (100) (5,275)
Reclassified as held for sale during the year 44 - 6 - - - - 50
Amortisation charge for the year? - 3) (83) (4) 3) - (12) (105)
Impairment losses recognised? (8) - - (1) - - - )
At 31 December 2025 (3.761) (106) (1.140) (96) (119) (5) 112) (5.339)
Carrying amount
At 1 January 2024 912 11 579 15 13 - 48 1578
At 31 December 2024 908 8 479 5 15 - 59 1,474
At 31 December 2025 882 5 384 - 16 - 60 1,347

1. Includedin the internally developed software of £16m (2024: £15m) is £8m (2024: £6m) relating to intangible assets not yet ready for use.

2. Forthe year ended 31 December 2025, £102m (2024: £120m) of the amortisation charge is recognised in Amortisation of intangibles acquired in business combinations and through the purchase of customer contracts with £3m
(2024: £3m) recognised in other administrative expenses.

3. Forthe year ended 31 December 2025, £16m (2024: £9m) of impairment is recognised in Impairment of intangibles acquired in business combinations and through the purchase of customer contracts including £7m (2024: &nil)
in relation to impairments on intangibles subsequent to their classification as held for sale. Refer Note 21.
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At 31 December 2025, there was:

- £38m (2024: £40m) of goodwill attributable to the abrdn Inc. cash-generating unit
(CGU)inthe Investments segment in relation to the acquisition of the healthcare fund
management capabilities of Tekla.

- £819m (2024: £819m) of goodwill attributable to the it CGU in the i segment.

- £25m (2024: £25m) of goodwillis attributable to an Adviser segment CGU.

At 31 December 2024 there was £24m of goodwiill attributable to the abrdn financial
planning business (aFPAL) CGU in the ii segment prior to the impairment of goodwill and
reclassification to held for sale in the year ended 31 December 2025.

In addition to goodwill, the Group has a number of customer related acquired intangibles
that are individually material.

Tekla investment management contract intangible assets

On acquisition of the healthcare fund management capabilities of Tekla, £78m of
customer relationships and investment management contract intangibles were
recognised. These assets primarily relate to investment management contracts with the
four NYSE listed funds. The description of the individually material intangible assets
including the estimated useful life at the acquisition date of 27 October 2023 were as
follows:

Strategic report Governance Financial information Other information

iiintangible assets

On acquisition of i, customer relationships, brand and technology and other intangibles of
£421m, £16m and £32m respectively were recognised. ldentification and valuation of
intangible assets acquired in business combinations was a key judgement. The
description of the individually material intangible asset including the estimated useful life
at the acquisition date of 27 May 2022 was as follows:

| Useful life at  Fair value on Carrying Carrying

nvestment e .

managernent acquisition acquisition value value
) ) date date 2025 2024

contract intangible

asset Description £m £m &m

TeklaHealthcare Investment management

Opportunities contract with Tekla Healthcare

Fund Opportunities Fund 121 years 28 21 25

Investment management
TeklaHealthcare contract with Tekla Healthcare
Investors Investors 121 years 25 18 22

As the investment management contracts relate to closed-end funds, the straight-line
method of amortisation is considered appropriate for these intangibles. There has been
no change to the useful lives and therefore the residual useful life of these investment
management contract intangible assetsis 9.9 years.
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Usefullifeat  Fair value on Carrying Carrying
acquisition acquisition value value
) ) date date 2025 2024
Customer relationship
intangible asset Description £&m £m £m
ii's customer base at the
Customer base  date of acquisition 15vyears 421 249 293

There has been no change to the useful life and therefore residual useful life of the
customer relationships intangible assetis 11.4 years. The reducing balance method of
amortisation is considered appropriate for this intangible, consistent with the attrition rate
being constant over time.

Following the valuation of the i intangibles discussed above, goodwill of £993m was
recognised. The allocation of this goodwill to cash-generating units was a key judgement
in 2022. The goodwill was allocated to cash-generating units based on expected earnings
contribution, including in relation to revenue synergies, at the time of the transaction. We
considered an earnings contribution method of allocation to be appropriate as earnings
multiples are a primary valuation method for businesses such asii. This resulted in the
goodwill being primarily allocated to the ii cash-generating unit in the ii segment (£§819m),
with £132m and £42m allocated to the asset management group of cash-generating
units in the Investments segment and a cash-generating unit in the i segment
respectively. The £132m allocated to the asset management group of cash-generating
units was subsequently impairedin 2022. The £42m allocated to a cash-generating unitin
the ii segment was transferred to held for sale at 31 December 2022 and disposed of
during 2023 as part of the sale of abrdn Capital Limited (aCL).
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Tritax investment management contract intangible assets

On acquisition of Tritax, £71m of customer relationships and investment management
contracts intangibles were recognised. These assets primarily relate to Tritax's investment
management contracts with Tritax Big Box REIT plc whichiis alisted closed-end real
estate fund.

The description of the individually material intangible asset including the estimated useful
life at the acquisition date of 1 April 2021 was as follows:

| Usefullifeat  Fair value on Carrying Carrying

nvestment P o

management acquisition acquisition value value
date date 2025 2024

contract

intangible asset  Description £m £m £m

Investment management
Tritax BigBox  contract with Tritax Big Box
REIT plc REIT plc 13 years 50 32 36
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abrdn Holdings Limited (aHL) intangibles

On the acquisition of aHL in 2017, we identified intangible assets in relation to customer
relationships, brand and technology as being separable from goodwill. Identification and
valuation of intangible assets acquired in business combinations is a key judgement.

The customer relationships acquired through aHL and its subsidiaries were grouped
where the customer groups have similar economic characteristics and similar useful
economic lives. This gave rise to three separate intangible assets which we termed Lloyds
Banking Group, Open ended funds, and Segregated and similar.

The intangible asset for Lloyds Banking Group had a carrying value of £nil at the end of
2019. The description of the remaining two separate intangible assets including their
estimated useful life at the acquisition date of 14 August 2017 was as follows:

As the investment management contracts relate to closed-end funds, the straight-line
method of amortisation is considered appropriate for these intangibles. There has been
no change to the useful lives and therefore the residual useful life of these investment
management contract intangible assets is 8.25 years.
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Usefullife at  Fair value on Carrying Carrying

Customer acquisition  acquisition value value

] . date date 2025 2024
relationship
intangible asset  Description £m £m £m
Openended Separate vehicle group - open
funds ended investment vehicles 11vyears 223 10 19

All other vehicle groups dominated

Segregated by segregated mandates which
and similar represent 75% of this group 12 years 427 18 29

The reducing balance method of amortisation is considered appropriate for these
intangibles, consistent with the attrition pattern on customer relationships which means
that the economic benefits delivered from the existing customer base will reduce
disproportionately over time. There has been no change to the useful lives of the

Open ended funds and Segregated and similar customer relationship intangible assets.
Therefore the residual useful life of the Open ended funds customer relationship
intangible asset is 2.6 years and the residual life of the Segregated and similar customer
relationship intangible assetis 3.6 years.
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Estimates and assumptions

The estimates and assumptions in relation to intangible assets primarily relate to:

- Determination of the recoverable amount of goodwill and customer intangibles.
- Determination of useful lives.

The determination of the recoverable amount of the interactive investor CGU is a key
area of estimation uncertainty at 31 December 2025, and further details of
assumptions and sensitivities are disclosed in this section.

Determination of the recoverable amount of goodwill and customer
intangibles

For allintangible assets including goodwill, an assessment is made at each reporting
date as to whether there is an indication that the goodwill or intangible asset has
become impaired. If any indication of impairment exists then the recoverable amount
of the asset is determined. In addition, the recoverable amount for goodwill must be
assessed annually.

The recoverable amounts are defined as the higher of fair value less costs of disposal
(FVLCD) and the value in use (VIU) where the value in use is based on the present
value of future cash flows. Where the carrying value exceeds the recoverable amount
then the carrying value is written down to the recoverable amount.

In assessing VIU or FVLCD measured using a discounted cash flow approach, expected
future cash flows are discounted to their present value using a pre-tax discount rate for
VIU or a post-tax discount rate for FVLCD. Judgement is required in assessing both the
expected cash flows and an appropriate discount rate which is based on current market
assessments of the time value of money and the risks associated with the asset.

Goodwill

In 2025, impairments of goodwill of £15m (2024: £5m) have been recognised. The
goodwillimpairment for the year ended 31 December 2025 reflects the impairment of
abrdn Financial Planning and Advice Limited (aFPAL) CGU which is reported within
the ii segment. The goodwillimpairment for the year ended 31 December 2024
related to the Finimize CGU which is reported within Other business operations and
corporate costs.
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The impairments are included within Impairment of intangibles acquired in business
combinations and through the purchase of customer contracts in the consolidated
income statement.

aFPAL

In 2025, aFPAL was reclassified as held for sale. Refer note 21 for further details.

Prior to the reclassification as held for sale, the Group recognised an £8m impairment of
the goodwillin this CGU. The impairment reflected that the net assets of the CGU
including the goodwill were higher than the fair value of the expected sale consideration
from the sale of aFPAL.

Goodwill of £16m relating to aFPAL was therefore reclassified as held for sale.
Subsequent to this reclassification, a further £7m impairment was recognised in the
goodwill held for sale. This impairment reflects an adjustment to the expected final fair
value of the sale consideration and has been reflected in the assets and liabilities held for
sale.

There was no impairment of the goodwill of £24m attributable to this CGU in 2024.



200

Notes to the Group financial statements continued

interactive investor

Goodwill of £819m (2024: £819m) is allocated to the interactive investor CGU which
comprises the interactive investor business in the ii segment. There was no
impairment of this goodwill attributable to this CGU in 2025 or 2024.

The recoverable amount of this CGU was determined based on FVLCD. The FVLCD
was based on an earnings multiple approach. This is alevel 3 measurement as it is
measured using inputs which are not based on observable market data.

The key assumptions used in determining the earnings multiple valuation were future
post tax adjusted earnings, which were based on management'’s business plan
projections and reflected past experience and market price to earnings multiples,
which were based on multiples of a peer group of comparable listed direct-to-
consumer investment platform providers.

Sensitivities of key assumptions

The business plan projections used to determine the future earnings are based on
nmacroeconomic forecasts including interest rates and inflation, and forecast levels of
client activity, market pricing, the percentage of client funds held in cash and
expenses. The projections are therefore sensitive to these assumptions. A 20%
reduction in forecast earnings has been provided as a sensitivity.

The market price to earnings multiple used in the valuationis 15x based on multiples of
apeer group of comparable listed direct-to-consumer investment platform
providers. This assumption is sensitive to general equity market fluctuations and to
market views on UK direct-to-consumer investment platform companies. A 40%
sensitivity to an earnings multiple has been provided as a sensitivity.

The recoverable amount at 31 December 2025 exceeds the carrying amount of the
cash-generating unit by £692m. The impact of sensitivities to a single variable and
change required to reduce headroom to zero are shown in the tables below.

Impact on goodwill carrying amount at 31 December 2025 £m

20% reduction in forecast post tax adjusted earnings -

40% reduction in market multiple (130)
Change required to reduce headroom to zero %
Change in forecast post tax adjusted earnings (34)
Reduction in market multiple (34)

Aberdeen Group plc Annual report and accounts 2025

Strategic report Governance Financial information Other information

We consider the 34% reduction in market multiple assumption to 10x to reduce the
headroom to zero to be areasonably possible change. The sensitivity for forecast post
tax earnings has been included for illustrative purposes only.

Other goodwill

Goodwill of £38m (2024: £40m) is attributable to the abrdn Inc. CGU in the Investments
segment. This relates to the acquisition of healthcare fund management capabilities of
Tekla.

Goodwill of £25m (2024: £25m) is attributable to an Adviser segment CGU.

There were no impairments of these goodwill balances in 2025 or 2024 and neither
CGU's goodwill balance is significant in comparison to the total carrying amount of
goodwill.

Customer relationship and investment management contract intangibles
There were no impairments of these goodwill balances in 2025. An impairment of £4m
was recognised in 2024 in relation to the Investment management contract intangible
asset for EuroBox within the Investments segment.

Determination of useful lives

The determination of useful lives requires judgement in respect of the length of time that
the Group expects to derive benefits from the asset and considers for example
expected duration of customer relationships and when technology is expected to
become obsolete for technology based assets.

The amortisation period and method for each of the Group's intangible asset categories

is as follows:

- Customer relationships acquired through business combinations - generally between
7 and 15 years, generally reducing balance method.

- Investment management contracts acquired through business combinations -
between 10 and 17 years, straight-line.

- Brand acquired through business combinations - between 2 and 5 years, straight-line.

- Technology and other intangibles acquired through business combinations - between
1 and 6 years, straight-line.

- Internally developed software - between 2 and 6 years. Amortisation is on a straight-
line basis and commences once the asset is available for use.

- Purchased software - between 2 and 6 years, straight-line.

- Costs of obtaining customer contracts - between 3 and 12 years, generally reducing
balance method.
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14. Investmentsin associates andjoint ventures

Associates are entities where the Group can significantly influence decisions made
relating to the financial and operating policies of the entity but does not control the
entity. For entities where voting rights exist, significant influence is presumed where
the Group holds between 20% and 50% of the voting rights. Where the Group holds
less than 20% of voting rights, consideration is given to other indicators and entities are
classified as associates where it is judged that these other indicators result in
significant influence.

Joint ventures are strategic investments where the Group has agreed to share control
of an entity's financial and operating policies through a shareholders' agreement and
decisions can only be taken with unanimous consent.

Associates, other than those accounted for at fair value through profit or loss, and joint
ventures are accounted for using the equity method from the date that significant
influence or shared control, respectively, commmences until the date this ceases.

Under the equity method, investments in associates and joint ventures are initially
recognised at cost. When aninterest is acquired at fair value from a third party, the
value of the Group's share of the investee's identifiable assets and liabilities is
determined applying the same valuation criteria as for a business combination at the
acquisition date. This is compared to the cost of the investment in the investee. Where
costis higher, the difference is identified as goodwill and the investee is initially
recognised at cost which includes this component of goodwill. Where costis lower, a
bargain purchase has arisen and the investee is initially recognised at the Group's
share of the investee's identifiable assets and liabilities unless the recoverable amount
for the purpose of assessing impairment is lower, in which case the investee is initially
recognised at the recoverable amount.

Subsequently the carrying value is adjusted for the Group's share of post-acquisition
profit or loss and other comprehensive income of the associate or joint venture, which
are recognised in the consolidated income statement and other comprehensive
income respectively. The Group's share of post-acquisition profit or loss includes
amortisation charges based on the valuation exercise at acquisition. The carrying
value is also adjusted for any impairment losses.
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The Group's share of post-acquisition profit or loss and other comprehensive income
of the associate or joint venture are determined using consistent accounting policies.
In relation to insurance contracts and contracts with discretionary participating
features for which the Group adopted IFRS 17 Insurance Contracts from 1 January
2023, the Group's primary exposure to such contracts is through its insurance joint
venture, HASL (see Section C below). The Group also has direct exposure to contracts
accounted for under IFRS 17 through arrangements with external pension schemes -
refer Note 31.

In relation to insurance contracts and contracts with discretionary participating
features, there are three main measurement models: the general measurement
model; the variable fee approach; and the premium allocation approach. HASL
primarily uses the general measurement model for its traditional insurance business
and the variable fee approach for its direct participating contracts and investment
contracts with direct participation features with some use of the premium allocation
approach. HASL has elected to take the other comprehensive income (OCI) options
under IFRS 17 to take elements of the movements in the measurement of insurance
contract through OCI. HASL also classifies some of its debt securities as fair value
through OCI.

On partial disposal of an associate, a gain or loss is recognised based on the
difference between the proceeds received and the equity accounted value of the
portion disposed of. Indicators of significant influence are reassessed based on the
remaining voting rights. Where significant influence is judged to have been lost, the
investment in associate is reclassified to interests in equity securities and pooled
investment funds measured at fair value. If an entity is reclassified, the difference
between the fair value and the remaining equity accounted value is accounted for
as a reclassification gain or loss on disposal.

Where the Group has an investment in an associate, a portion of which is held by, or is
held indirectly through, a mutual fund, unit trust or similar entity, including investment-
linked insurance funds, that portion of the investment is measured at FVTPL. In general,
investment vehicles which are not subsidiaries are considered to be associates where
the Group holds more than 20% of the voting rights.

The level of future dividend payments and other transfers of funds to the Group from associates and joint ventures accounted for using the equity method could be restricted by the
regulatory solvency and capital requirements of the associate or joint venture, certain local laws or foreign currency transaction restrictions.

Aberdeen Group plc Annual report and accounts 2025
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Notes to the Group financial statements continued
(a) Investmentsin associates and joint ventures accounted for using the equity method
2025 2024
Associates  Joint ventures Total Associates  Joint ventures Total
£m £m £m £m £m £m
At 1 January 14 191 205 15 214 229
Exchange translation adjustments - (5) (5) - 3) 3)
Additions and adjustments 1 (2) (1) - 2 2
(Loss)/profit after tax 1) 21 20 (D) 25 24
Other comprehensive income - (16) (16) — 47) (47)
At 31 December 14 189 203 14 191 205
The following joint venture is considered to be material to the Group as at 31 December 2025.
Interest held by Interest held by
Principal place of the Group at the Group at
Name Nature of relationship business Measurement method 31 December 2025 31 December 2024
Heng An Standard Life Insurance Company Limited (HASL) Joint venture China Equity accounted 50% 50%

The country of incorporation or registration is the same as the principal place of business. The interest held by the Group is the same as the proportion of voting rights held. HASL

is not listed.
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(b) Investmentsin associates accounted for using the equity method HASL
2025 2024 2025 2024
£m &m £m £m
Carrying value of associates accounted for using the equity method 14 14  Summarised financial information of joint venture:
Share of (loss)/profit after tax (1) (1) Revenue 164 151
) ) ) ) _ ) Depreciation and amortisation 4 5
Investments in associates accounted for using the equity method primarily relates to the Interest income 123 105
Group'sinterests in Archax Group Limited (Archax). The Group's interest in Archax was Interest expense 1 1
10.84% at 31 December 2025 (31 December 2024: 10.77%). The classification of Archaix .
. ; . . ) . o Income tax (expense)/credit (10) 21)
as an associate reflects the Group's additional rights under Archax's articles of association )
. Profit after tax 40 51
as alarge externalinvestor. o
Other comprehensive income (32) 94)
There was an additional investment of £1minto Archaxin 2025 (2024: £nil) and there are Total comprehensive income 8 (43)
no indicators of impairment at 31 December 2025. Total assets! 7.719 6906
(c) Investmentsin joint ventures accounted for using the equity method Total liabilties s 6.526
HASL Other Totdl Cash and cash equivalents 200 169
2025 2024 2025 2024 2025 2024  Netassets 378 380
£m £m £m £m £m £m Attributable to investee's shareholders 378 380
Carrying value of joint Interest held 50% 50%
ventures accounted for Share of net assets 189 190
using the equity method 189 190 _ 1 189 191
Share of profit/(loss) after 1. Asaliquidity presentation is used by insurance companies when presenting their statement of financial
t position, an analysis of total assets and total liabilities between current and non-current has not been
ax 20 26 1 (@B) 21 25 provided for HASL.

HASL

The Group has a 50% share in HASL, an insurance company in China offering life and
health insurance products. HASL is an investment which gives the Group access to one of
the world's largest markets. The table below provides summarised financial information
for HASL, the joint venture which is considered to be material to the Group. HASL's year-
end date is 31 December.

From 2025, HASL adopted the local Chinese Accounting Standards (CAS) equivalents of
IFRS 17 (CAS 25) and IFRS 9 (CAS22) for its own reporting. Consequently, the financial
information provided by HASL is now aligned for the purposes of the preparation of the
Group's consolidated financial statements and for HASL's local reporting.
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In relation to HASL, there are no indicators that the recoverable amount of the Group's
investment in HASL is less than the Group's share of net assets.

(d) Investmentsin associates measured at FVTPL
The aggregate fair value of associates accounted for at FVTPL included in assets backing
unit linked liabilities (refer Note 23) at 31 December 2025 is £110m (2024: &nil).

The aggregate fair value of associates accounted for at FVTPL included in equity
securities and interests in pooled investment funds (refer Note 17) at 31 December 2025 is
£nil (2024: £1m).
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15. Property, plant and equipment

Property, plant and equipment consists primarily of property owned and occupied
by the Group and the computer equipment used to carry out the Group's business
along with right-of-use assets for leased property and equipment.

Owner occupied property: Owner occupied property is initially recognised at cost and
subsequently revalued to fair value at each reporting date. Depreciation, being the
difference between the carrying amount and the residual value of each significant
part of a building, is charged to the consolidated income statement over its useful
life. The useful life of each significant part of a building is estimated as being between
30 and 50 years. A revaluation surplus is recognised in other comprehensive income
unless it reverses arevaluation deficit which has been recognised in the
consolidated income statement.

Equipment: Equipment is initially recognised at cost and subsequently measured at
cost less depreciation. Depreciation is charged to the consolidated income
statement over 2 to 15 years depending on the length of time the Group expects to
derive benefit from the asset.

Right-of-use asset: Refer Note 16 below for the accounting policies for right-of-use

assets.
Owner Rightofuse  Rightofuse
occupied assets - assets -
property Equipment property equipment Total
£m £m £m £m £m
Cost or valuation
At 1 January 2024 2 128 313 4 447
Additions — 7 4 1 12
Disposals and adjustments* 2) 7 (72) 2 (83)
Foreign exchange adjustment — - (@B) - (@B)
At 31 December 2024 - 128 244 3 375
Additions - 6 9 - 15
Disposals and adjustmentst - (8) (42) (¢H) (51)
Foreign exchange adjustment - 1) (2) - 3)
At 31 December 2025 - 125 209 2 336
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Owner Rightofuse  Rightofuse
occupied assets - assets -
property Equipment property equipment Total
£m £m £m £m £m
Accumulated depreciation and
impairment
At 1 January 2024 (@B) (82) (198) 3) (284)
Depreciation charge for the year? - 13) (15) (@B) 29)
Disposals and adjustments* 1 4 65 2 72
Foreign exchange adjustment - - 1 - 1
At 31 December 2024 - 1) (147) 2) (240)
Depreciation charge for the year? - (11) (14) (¢H) (26)
Disposals and adjustments! - 5 29 2 36
Foreign exchange adjustment - 1 1 - 2
At 31 December 2025 - (96) (131) (1) (228)
Carrying amount
At 1 January 2024 1 46 115 1 163
At 31 December 2024 - 37 97 1 135
At 31 December 2025 - 29 78 1 108

1. Fortheyear ended 31 December 2025, £1m (2024: £1m) of disposals and adjustments relates to
equipment with net book value of £nil which is no longer in use.

2. Includedin other administrative expenses.

Included in property right-of-use assets, are right-of-use assets that meet the definition
of investment property. Non-unit linked investment property is recognised at cost less
depreciation and impairment. Their carrying amount at 31 December 2025is £7m
(2024: £22m). This comprises a gross carrying value of £34m (2024: £63m) and
accumulated depreciation and impairment of £26m (2024: £40m). Rentalincome
received and direct operating expenses incurred to generate that rentalincome in the
year to 31 December 2025 were £1m (2024: £2m) and £2m (2024: £1m) respectively.
In addition, there were direct expenses of £1m (2024: £1m) in relation to investment
properties not currently generating income.
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The movements during the period of the carrying value of the Group's investment
property is analysed below.

2025 2024
£m £m
At start of period 22 31
Depreciation (1) 2)
Derecognition related to new subleases classified as finance leases - 2)
Disposals and adjustments (14) (5)
At end of period 7 22

There were no transfers to or from investment property in 2025 (2024: none) and no
impairments recognised (2024: none).

The disposals and adjustments for the year ended 31 December 2025 of £14mrelate to
the assignations of leases relating to a number of floors within a property in the UK. The
assignations also resulted in the derecognition of related lease liabilities of £28m and a
gain of £10m has been recognised within restructuring and corporate transaction
expenses as aresult of the assignations.

In the year ended 31 December 2024, the Group also disposed of £5m of investment
property which related to the assignation of the lease for another floor within the same
property. The assignation also resulted in the derecognition of related lease liabilities of
£10m and a gain of £3m has been recognised within restructuring and corporate
transaction expenses as a result of the assignation.

The fair value of investment property included within right-of-use assets at

31 December 2025is £10m (2024: £27m). The valuation technique used to determine
the fair value considers the rental income expected to be received under subleases
during the term of the lease and the direct expenses expected to be incurredin
managing the leased property, discounted using a discount rate that reflects the risks
inherent in the cash flow estimates. It is not based on valuations by anindependent
valuer. Thisis alevel 3 valuation technique as defined in Note 37.

The Group disposed of its last owned occupied property in 2024, recognising a loss of
less than £1m on the disposal. Prior to the disposal, the expected residual value of owner
occupied property was in line with the current fair value and no depreciation was
charged on owner occupied property.

Further details on the leases under which the Group's right-of-use assets are recognised
are provided in Note 16 below.
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16. Leases

A contractis, or contains, alease if the contract conveys the right to control the use
of anidentified asset for a period of time in exchange for consideration. Atinception
of a contract, the Group assesses whether a contract s, or contains, alease. In 2019,
on adoption of IFRS 16, the Group used the practical expedient permitted to apply
the new standard at transition solely to leases previously identified in accordance
with IAS 17 and IFRIC 4 Determining whether an Arrangement Contains a Lease.

Right-of-use assets are measured at cost less accumulated depreciation and
impairment losses and are presented in property, plant and equipment (refer Note
15). The Group does not revalue its right-of-use assets. This applies to all right-of-
use assets, including those that are assessed as meeting the definition of non-unit
linked investment property. The cost comprises the amount of the initial
measurement of the lease liability plus any initial direct costs and expected
restoration costs not relating to wear and tear. Costs relating to wear and tear are
expensed over the term of the lease. Depreciation is charged on right-of-use assets
on a straight-line basis from the lease commencement date to the earlier of the end
of the useful life of the right-of-use asset or the end of the lease term. The Group
assesses right-of-use assets for impairment when such indicators exist and, where
required, reduces the value of the right-of-use asset accordingly.

The related lease liability (included in other financial liabilities - refer Note 33) is
calculated as the present value of the future lease payments. The lease payments
are discounted using the rate implicit within the lease where readily available or the
Group's incremental borrowing rate where the implicit rate is not readily available.
Interestis calculated on the liability using the discount rate and is charged to the
consolidated income statement under finance costs.

In determining the value of the right-of-use assets and lease liabilities, the Group
considers whether any leases contain lease extensions or termination options that
the Group is reasonably certain to exercise.
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Where aleased property has been sublet, the Group assesses whether the sublease
has transferred substantially all the risk and rewards of the right-of-use asset to the
lessee under the sublease. Where this is the case, the right-of-use asset is
derecognised and a net investment in finance leases (included in Receivables and
other financial assets - refer Note 19) is recognised, calculated as the present value of
the future lease payments receivable under the sublease. Where a property is only
partially sublet, only the portion of the right-of-use asset relating to the sublet part of
the property is derecognised and recognised as a net investment in finance leases.

Any difference between the initial value of the net investment in finance leases and
the right-of-use asset derecognised is recognised in the consolidated income
statement (within other income or expenses). Interest is calculated on the net
investment in finance lease using the discount rate and is recognised in the
consolidated income statement as interest income.

Where the sublease does not transfer substantially all the risk and rewards of the
right-of-use assets to the lessee under the sublease, the Group continues to recognise
the right-of-use asset. The sublease is accounted for as an operating lease with the
lease payments received recognised as property rentalincome in other income in the
consolidated income statement. Lease incentives granted are recognised as an
integral part of the property rentalincome and are spread over the term of the lease.

The Group does not recognise right-of-use assets and lease liabilities for short-term
leases (less than one year from inception) and leases where the underlying asset is of
low value.
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(a) Leases where the Group is lessee

The Group leases various offices and equipment used to carry out its business. Leases
are generally for fixed periods but may be subject to extensions or early termination
clauses. The remaining periods for current leases range from less than 1 year to 13 years
(2024:less than 1 year to 14 years). A number of leases which are due to endin 2031
contain options that would allow the Group to extend the lease term. The Group reviews
its property use on an ongoing basis and these extensions have not been included in the
right-of-use asset or lease liability calculations. The Group had not committed to any
leases at 31 December 2025 which had not yet commmenced.

The Group has recognised the following assets and liabilities in relation to these leases
where the Group is alessee:

2025 2024
£m £m
Right-of-use assets:
Property 78 97
Equipment 1 1
Total right-of-use assets 79 98
Lease liabilities (155) (193)

Details of the movements in the Group's right-of-use assets including additions and
depreciation are included in Note 15.

The interest on lease liabilities is as follows:

2025 2024
£m £mM
Interest on lease liabilities 5 6

The total cash outflow for lease liabilities recognised in the consolidated statement of
cash flows for the year ended 31 December 2025 was £21m (2024: £29m). Refer Note
38(f) for further details.
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The following table provides a maturity analysis of the contractual undiscounted cash
flows for the lease liabilities.

2025 2024

£m £m

Lessthan 1 year 26 27
Greater than or equal to 1 year and less than 2 years 26 27
Greater than or equal to 2 years and less than 3 years 24 26
Greater than or equal to 3 years and less than 4 years 22 24
Greater than or equal to 4 years and less than 5 years 21 23
Greater than or equal to 5 years and less than 10 years 51 72
Greater than or equal to 10 years and less than 15 years <) 19
Total undiscounted lease liabilities 176 218

The Group does not recognise right-of-use assets and lease liabilities for short-term
leases and leases where the underlying asset is of low value. The expenses for these
leases for the year ended 31 December 2025 were £§1m (2024: less than £1m). The
Group has no lease commitments for short-term leases at 31 December 2025
(2024:none).

(b) Leases where the Group is lessor (subleases)
Where the Group no longer requires a leased property, the property may be subletto a
third party. The sublease may be for the full remaining term of the Group's lease or only

part of the remaining term.

At 31 December 2025, the Group had a netinvestment in finance leases asset of £26m
(2024: £32m) for subleases which had transferred substantially all the risk and rewards
of the right-of-use assets to the lessee under the sublease. All other subleases are
accounted for as operating leases.
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(b)(i) Finance leases
During the year ended 31 December 2025, the Group received finance income on the

netinvestmentin finance leases asset of less than £1m (2024:less than £1m). The Group
recorded an initial gain of £2m in relation to new subleases entered into during the year
ended 31 December 2025 (2024: £2m). The following table provides a maturity analysis
of the future contractual undiscounted cash flows for the netinvestmentin finance
leases and a reconciliation to the netinvestment in finance leases asset.

2025 2024

£m £m

Lessthan 1 year 5 5
Greater than or equal to 1 year and less than 2 years 5 5
Greater than or equal to 2 years and less than 3 years 4 5
Greater than or equal to 3 years and less than 4 years 4 4
Greater than or equal to 4 years and less than 5 years 4 5
Greater than or equal to 5 years and less than 10 years 7 13
Total contractual undiscounted cash flows under finance leases 29 37

Unearned finance income (3) 5)
Total netinvestment in finance leases 26 32

(b)(ii) Operating leases
During the year ended 31 December 2025, the Group received property rentalincome
from operating leases of £1m (2024: £2m).

The following table provides a maturity analysis of the future contractual undiscounted
cash flows for subleases classified as operating leases.

2025 2024

£m £m

Lessthan 1 year 1 2
Greater than or equal to 1 year and less than 2 years 1 1
Greater than or equal to 2 years and less than 3 years 1 -
Total contractual undiscounted cash flows under operating leases 3 3




208

Strategic report Governance Financial information Other information

Notes to the Group financial statements continued

17. Financial assets

Financial assets are initially recognised at their fair value. Subsequently all equity securities and interests in pooled investment funds and derivative instruments are measured at fair
value. All equity securities and interests in pooled investment funds are classified as FVTPL on a mandatory basis. Changes in their fair value are recognised in Net gains or losses on

financial instruments and other income in the consolidated income statement. The classification of derivatives and the accounting treatment of derivatives designated as a
hedging instrument are set outin Note 18.

The subsequent measurement of debt instruments depends on whether their cash flows are solely payments of principal and interest and the nature of the business model they
are heldin as follows:

SPPI* test satisfied? Business model Classification

Yes A: Objective is to hold to collect contractual cash flows Amortised cost?

Yes B: Objective is achieved by both collecting contractual cash flows and selling Fair value through other comprehensive income (FVOCI)?
Yes C: Objective is neither A nor B FVTPL

No N/A FVTPL

1. Solely payments of principal and interest.

2. May be classified as FVTPL if doing so eliminates or significantly reduces a measurement or recognition inconsistency (sometimes referred to as an ‘accounting mismatch’) that would otherwise arise from measuring
assets or liabilities or recognising the gains and losses on them on different bases.

The Group has no direct holding in debt instruments that are managed within a business model whose objective is achieved both by collecting contractual cash flows and selling

and therefore there are no debt instruments classified as FVOCI. The Group's Chinese joint venture, HASL, does hold debt securities classified as FVOCI. (refer Note 14). Debt

instruments classified as FVTPL are classified as such due to the business model they are managed under, predominantly being held in consolidated investment vehicles.

The methods and assumptions used to determine fair value of financial assets at FVTPL are discussed inNote 37.

Amortised cost is calculated, and related interest is credited to the consolidated income statement, using the effective interest method. Impairment is determined using an

expected credit loss impairment model which is applied to all financial assets measured at amortised cost. Financial assets measured at amortised cost attract aloss allowance
equal to either:

- 12 month expected credit losses (losses resulting from possible default within the next 12 months).
Lifetime expected creditlosses (losses resulting from possible defaults over the remaining life of the financial asset).

Financial assets attract a 12 month Expected Credit Losses (ECL) allowance unless the asset has suffered a significant deterioration in credit quality or the simplified approach for
calculation of ECL has been applied. As permitted under IFRS 9 Financial Instruments, the Group has applied the simplified approach to calculate the ECL allowance for trade

receivables and contract assets recognised under IFRS 15 Revenue from Contracts with Customers and lease receivables recognised under IFRS 16 Leases. Under the simplified
approach the ECL is always equal to the lifetime expected credit loss.
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The table below sets out an analysis of financial assets excluding those assets backing unit linked liabilities which are set out in Note 23.

Financial information

Other information

At fair value through

profit or loss* Cash flow hedge? At amortised cost Total
2025 2024 2025 2024 2025 2024 2025 2024
Notes £m £m £m £m £m £m £m &m
Derivative financial assets 18 5 4 6 50 - — 11 54
Equity securities and interests in pooled investment funds 37 1267 1,105 - — - - 1267 1,105
Debt securities 37 196 659 - — 255 — 451 659
Financial investments 1468 1,768 6 50 255 - 1,729 1,818
Receivables and other financial assets 19 10 17 - — 1,102 1,007 1112 1,024
Cash and cash equivalents 22 - — - - 1,583 1,321 1,583 1,321
Total 1,478 1,785 6 50 2,940 2,328 4,424 4,163

1. Allfinancial assets measured at fair value through profit or loss (FVTPL) have been classified at FVTPL on a mandatory basis. The Group has not designated any financial assets as FVTPL.

2. Changesin fair value are recognised in the Cash Flow Hedges Reserve (refer Note 27) but may be reclassified subsequently to profit or loss.

The amount of debt securities expected to be recovered or settled after more than 12 months is £5m (2024: £36m). Due to the nature of equity securities and interests in pooled

investment funds, there is no fixed term associated with these securities. The amount of equity securities and interests in pooled investment funds expected to be recovered or settled

after more than 12 monthsis £1,267m (2024: £1,105m).

Financial assets at 31 December 2025 of £4,424m (2024: £4,163m) includes £111m (2024: £98m) related to the Aberdeen Group Charitable Trust, whose assets are restricted to be

used for charitable purposes. Refer Note 45 for further details.
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18. Derivative financial instruments

A derivative is a financial instrument that is typically used to manage risk and whose
value moves in response to an underlying variable such as interest or foreign
exchange rates. The Group uses derivative financial instruments in order to match
subordinated debt liabilities and to reduce the risk from potential movements in
foreign exchange rates on seed capital and co-investments and potential
movements in market rates on seed capital. Certain consolidated investment vehicles
may also use derivatives to take and alter market exposure, with the objective of
enhancing performance and controlling risk.

Management determines the classification of derivatives at initial recognition. All
derivative instruments are classified as at FVTPL except those designated as part of

a cash flow hedge or netinvestment hedge. Derivatives at FVTPL are measured at fair
value with changes in fair value recognised in the consolidated income statement.

On adoption of IFRS 9 Financial instruments in 2019, the Group has elected to continue
applying the hedge accounting requirements of IAS 39. The accounting treatment
below applies to derivatives designated as part of a hedging relationship.
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Using derivatives to manage a particular exposure is referred to as hedging. For a
derivative to be considered as part of a hedging relationship, its purpose must be
formally documented at inception. In addition, the effectiveness of the hedge must
be initially high and be able to be reliably measured on aregular basis. Derivatives
used to hedge variability in future cash flows such as coupons payable on
subordinated liabilities or revenue receivable in a foreign currency are designated
as cash flow hedges, while derivatives used to hedge currency risk on investments
in foreign operations are designated as net investment hedges.

Where a derivative qualifies as a cash flow or netinvestment hedge, hedge
accounting is applied. The effective part of any gain or loss resulting from the

change in fair value is recognised in other comprehensive income and in the cash flow
or netinvestment hedge reserve in equity, while any ineffective part is recognised
immediately in the consolidated income statement. If a derivative ceases to meet the
relevant hedging criteria, hedge accounting is discontinued.

For cash flow hedges, the amount recognised in the cash flow hedge reserve is
transferred to the consolidated income statement (recycled) in the same period
or periods during which the hedged item affects profit or loss and is transferred
immediately if the cash flow is no longer expected to occur. For net investment
hedges, the amount recognised in the netinvestment hedge reserve is transferred
to the consolidated income statement on disposal of the investment.

2025 2024
Contract Fair value Fair value Contract Fair value Fair value
amount assets liabilities amount assets liabilities
Notes £m £m £m £m £m &m
Cash flow hedges 17 558 6 - 599 50 -
FVTPL 17,29 512 5 5 555 4 3
Derivative financial instruments 37 1,070 11 5 1,154 54 3
Derivative financial instruments backing unit linked liabilities 23 301 13 7 - — -
1371 24 12 1,154 54 3

Total derivative financial instruments

Derivative assets of £17m (2024: £50m) are expected to be recovered after more than 12 months. There are £7m derivative liabilities (2024: none) expected to be settled after more

than 12 months.
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(a) Hedging strategy

The Group generally does not hedge the currency exposure relating to revenue and
expenditure, nor does it hedge translation of overseas profits in the consolidated income
statement. Where appropriate, the Group may use derivative contracts to reduce or
eliminate currency risk arising from individual transactions or seed capital and
co-investment activity.

(a)(i) Cash flow hedges

On 18 October 2017, the Group issued subordinated notes with a principal amount of
US$750m. In order to manage its foreign exchange risk relating to the principal and
coupons payable on these notes, the Group entered into a cross-currency swap whichis

designated as a cash flow hedge. The cash flow hedge was fully effective during the year.

The cross-currency swap has the effect of swapping the 4.25% US Dollar fixed rate
subordinated notes into 3.2% Sterling fixed rate subordinated notes with a principal
amount of £569m. The cross-currency swap has a fair value asset position of £6m

(2024: £50m asset). During the year ended 31 December 2025, fair value losses of £39m
(2024: gains of £20m) were recognised in other comprehensive income in relation to the
cross-currency swap. Losses of £41m (2024: gains of £11m) were transferred from other
comprehensive income to Net gains or losses on financial instruments and other income
in the consolidated income statement in relation to the cross-currency swap during the
year. In addition, forward points gains of £6m (2024: £6m) and losses of £1m (2024: gains
of £1m) were transferred from other comprehensive income to Finance costs in the
consolidatedincome statement.

Aberdeen Group plc Annual report and accounts 2025

Strategic report Governance Financial information Other information

(a)(ii) FVTPL
Derivative financial instruments classified as FVTPL include those that the Group holds as
economic hedges of financial instruments that are measured at fair value. FVTPL
derivative financial instruments are also held by the Group to match contractual liabilities
that are measured at fair value or to achieve efficient portfolio management in respect of
instruments measured at fair value.

2025 2024
Contract Fairvalue Fairvalue Contract Fairvalue Fair value
amount assets liabilites  amount assets  liabilities
£m £m £m £m £m £m
Equity derivatives:
Futures 94 - 1 95 3 —
Swaps 49 - - 6 - -
Bond derivatives:
Futures 87 - - 54 - -
Interest rate derivatives:
Swaps 40 6 7 — — —
Foreign exchange derivatives:
Forwards 423 6 - 313 1 —
Other derivatives:
Inflation rate swaps 39 5 - - - -
Credit default swaps 81 1 4 87 - 3
Derivative financial instruments at FVTPL 813 18 12 555 4 3
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(b) Maturity profile
The maturity profile of the contractual undiscounted cash flows in relation to derivative financial instruments is as follows:
Within 1 year 1-5years 5-10years 10-15years 15-20 years Greater than 20 years Total
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m £m &m £m £m £m £&m £m £m
Cashinflows
Derivative financial assets 415 331 596 663 1 - 2 - 3 - 3 - 1,020 994
Derivative financial liabilities 46 11 - — - - - - - - - — 46 11
Total 461 342 596 663 1 - 2 - 3 - 3 - 1,066 1,005
Cash outflows
Derivative financial assets (403) (319) (596) (614) - - - - - - - - (999) (933)
Derivative financial liabilities (48) (11) 4) 3) - - (1) - (2) - (3) - (58) (14)
Total (451) (330) (600) (617) - - (1) - (2) - (3) - (1,057) (947)
Net derivative financial instruments cash
inflows 10 12 (4) 46 1 - 1 - 1 - - — 9 58
Included in the above maturity profile are the following cash flows in relation to cash flow hedge assets:
Within 1-5
lyear years Total
2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m
Cashinflows 24 25 593 663 617 688
Cash outflows (18) (18) (596) (614) (614) (632)
Net cash flow hedge cash inflows ) 7 3) 49 3 56

Cashinflows and outflows are presented on a net basis where the Group is required to settle cash flows net.

Aberdeen Group plc Annual report and accounts 2025



213

Notes to the Group financial statements continued

19. Receivables and other financial assets

2025 2024
Notes £m &m
Amounts receivable from contracts with customers 59 115
Accruedincome 277 333
Amounts due from counterparties and customers for
unsettled trades and fund transactions 558 371
Net investment in finance leases 26 32
Collateral pledged in respect of derivative contracts 35 13 12
Contingent consideration assets 37 10 17
Deferred consideration assets 22 21
Other 147 123
Receivables and other financial assets 1112 1,024

The carrying amounts disclosed above reasonably approximate the fair values as at the
year end.

The amount of receivables and other financial assets expected to be recovered after
more than 12 monthsis £72m (2024: £84m).

Accruedincome includes £273m (2024: £329m) of accrued income from contracts with
customers.

Other includes £47m (2024: &nil) in relation to the sale and settlement of a seed
investment holding and £31m (2024: £33m) in VAT related receivables.

20. Other assets
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21. Assets andliabilities held for sale

Assets and liabilities held for sale are presented separately in the consolidated
statement of financial position and consist of operations and individual non-current
assets whose carrying amount will be recovered principally through a sale
transaction (expected within one year) and not through continuing use.

Operations held for sale, being disposal groups, and investments in associates
accounted for using the equity method are measured at the lower of their carrying
amount and their fair value less disposal costs. No depreciation or amortisation is
charged on assets in a disposal group once it has been classified as held for sale.

Operations held for sale include newly established investment vehicles which the
Group has seeded but is actively seeking to divest from. For these investment funds,
which do not have significant liabilities or non-financial assets, financial assets
continue to be measured based on the accounting policies that applied before they
were classified as held for sale. The Group classifies seeded operations as held for
sale where the intention is to dispose of the investment vehicle in a single transaction.
Where disposal of a seeded investment vehicle will be in more than one tranche, the
operations are not classified as held for sale in the consolidated statement of
financial position.

Amounts seeded into newly established investment vehicles which are not
consolidated and are recognised as interests in pooled investment funds are also
classified as held for sale where the Group intends to dispose of its investment in a
single transaction. As above, they continue to be measured based on the accounting
policies that applied before they were classified as held for sale.

2025 2024 2025 2024
£m £m Notes £m £m
Prepayments 58 53 Assets of operations held for sale

Other 2 1 abrdn Financial Planning and Advice Limited (aFPAL) 26 -
Total other assets 60 54 Investment vehicles 37 8 17
) Assets held for sale 34 17

The amount of other assets expected to be recovered after more than 12 monthsiis Licbilities of operations held for sale
%3m (2024:£2m). abrdn Financial Planning and Advice Limited (aFPAL) 8 -
Liabilities of operations held for sale 8 —
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(a) dbrdn Financial Planning and Advice Limited (aFPAL)
aFPAL, whichis in the i segment, was classified as an operation held for sale at 30 June
2025 as at that point the sale of the business was considered highly probable.

Subsequent to the classification as an operation held for sale, an impairment of £7m was
recognised in relation to intangible assets. This impairment reflects an adjustment to the
expected final fair value of the sale consideration and has been reflected in the assets
and liabilities held for sale.

Refer Note 44 for details of the agreed sale.

At 31 December 2025, this disposal group was measured at its carrying amount and
comprised the following assets and liabilities:
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22. Cashand cash equivalents

Cash and cash equivalents include cash at bank, money at call and short notice with
banks, money market funds and any highly liquid investments with less than three
months to maturity from the date of acquisition. For the purposes of the
consolidated statement of cash flows, cash and cash equivalents also include bank
overdrafts which are included in other financial liabilities on the consolidated
statement of financial position where the overdraft is repayable on demand and
forms anintegral part of the Group's cash management.

Where the Group has alegally enforceable right of set off and intention to settle on
anet basis, cash and overdrafts are offset in the consolidated statement of financial
position.

2025
£m

Assets of operations held for sale
Intangible assets! 16
Receivables and other financial assets 2
Other assets 1
Cash and cash equivalents 7
Total assets of operations held for sale 26
Deferred tax liabilities 2
Other financial liabilities 2
Provisions and other liabilities 4
Total liabilities of operations held for sale 8
Net assets of operations held for sale 18

1. Includes £9m of Goodwill and £7m of Customer relationships and investment management contracts.
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2025 2024
£m £mM
Cash at bank and in hand 677 733
Money at call, term deposits, reverse repurchase agreements and
debtinstruments with less than three months to maturity from
acquisition 17 415
Money market funds 889 173
Cash and cash equivalents 1583 1,321
2025 2024
Notes £m £m
Cash and cash equivalents 1583 1321
Cash and cash equivalents backing unit linked liabilities 23 212 14
Cash and cash equivalents classified as held for sale 21 7 -
Total cash and cash equivalents for consolidated
statement of cash flows 1,802 1,335

Cash atbank, money at call and short notice and deposits are subject to variable interest
rates.

Cash and cash equivalents in respect of unit linked funds (including third party interests
in consolidated funds) are held in separate bank accounts and are not available for
general use by the Group.

As at 31 December 2025, no cash and overdrafts were offset in the consolidated
statement of financial position (2024: none).



215

Notes to the Group financial statements continued

23. Unitlinked liabilities and assets backing unit linked liabilities

The Group operates unit linked life assurance businesses through an insurance
subsidiary. This subsidiary provides investment products through a life assurance
wrapper. These products do not contain any features which transfer significant
insurance risk and therefore are classified as investment contracts. Unit linked non-
participating investment contracts are separated into two components being an
investment management services component and a financial liability. All fees and
related administrative expenses are deemed to be associated with the investment
management services component (refer Note 3). The financial liability component is
designated as FVTPL as it is implicitly managed on a fair value basis as its value is
directly linked to the market value of the underlying portfolio of assets.

Where the Group is deemed to control an investment vehicle as aresult of holdings in
that vehicle by subsidiaries to back unit linked non-participating investment contract
liabilities, the assets and liabilities of the vehicle are consolidated within the Group's
statement of financial position. The liability for third party interest in such consolidated
funds is presented as a unit linked liability.

Unit linked liabilities and assets backing unit linked liabilities are presented separately
in the consolidated statement of financial position.
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Contributions received on non-participating investment contracts and from third
party interest in consolidated funds are treated as deposits and not reported as
revenue in the consolidated income statement.

Withdrawalls paid out to policyholders on non-participating investment contracts
and to third party interest in consolidated funds are treated as a reduction to
deposits and not recognised as expenses in the consolidated income statement.

Investment return and related benefits credited in respect of non-participating
investment contracts and third party interest in consolidated funds are recognisedin
the consolidated income statement as changes in investment contract liabilities and
changes in liability for third party interest in consolidated funds respectively.
Investment returns relating to unit linked business are for the account of policyholders
and have an equal and opposite effect onincome and expenses in the consolidated
income statement with no impact on profit or loss after tax.

Assets backing unit linked liabilities comprise investment property classified as FVTPL,
financial investments and reinsurance linked investment assets, which are classified as
FVTPL on a mandatory basis, receivables and other financial assets and cash and
cash equivalents which are measured at amortised cost as well as any assets held for
sale backing unit linked liabilities.
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(a) Result for the year attributable to unit linked business

Strategic report Governance Financial information Other information

At the date of the transfer the unit linked liabilities and assets backing unit linked liabilities
for the TIP contracts netted to £nil. The breakdown of these at the date of the transfer is

2025 2024
Notes £m £m given below.
Net gains or losses on financial instruments at fair value
through profit or loss 28 March 2025 £m
Net gains or losses on financial assets at fair value Investrent property 1,097
through profit or loss 175 56 Financial investments 1,310
Change in non-participating investment contract Reinsurance linked investment asset 317
financial liabilities (218) (58) Receivables and other financial assets 38
Change in liability for third party interests in consolidated Cash and cash equivalents 150
funds (11) - Total assets backing unit linked liabilities 2912
Total net gains or losses on financial instruments at fair value Investment contract liabilities 2876
through profit or loss (CL) C) Other unit linked financial liabilities 36
Net gains or losses on reinsurance linked investment asset Total unit linked financial liabilities 2012
at fair value through profit or loss 14 - .
’\;]et 901;5 Orflbossels oninvestment property at fair value The unitlinked liabilities and the assets backing the unit linked liabilities were recognised
through profitorloss “) - at their fair value at the date of transfer.
Rentalincome 45 -
Foreign exchange gains or losses on financial instruments (c) Assets held for sale backing unit linked liabilities
at amortised cost 1 — 2025 2024
Interest and similar income from financial instruments at &m &m
amortised cost 4 1 Debt securities 96 -
Interest expense on financial instruments at amortised cost (5) — Investment property 19 -
Net gains or losses on financial instruments and other income 4 1 [@D) Assets held for sale backing unit linked liabilities 115 -
Other administrative expense 5 1) — ) - ) )
Profit/(loss) before tax _ D Assgts held for sale Comprlsg property rgloted <?Iebt securities (known as income strips)
Tax (expense)/credit attributable to unit linked business 9 _ 1 andinvestment property which were being actively marketed for sale at 31 December

Profit after tax - -

(b) Transfer of Standard Life's (formerly Phoenix) TIP business

As part of the simplification of our relationship with Standard Life plc, the transfer of
Standard Life's TIP business completed on 28 March 2025. The transfer was made under
the terms of a scheme under Part VIl of the Financial Services and Market Act 2000
under which all the TIP contracts along with the underlying assets and liabilities backing
the contract were transferred to the Group. The transfer of the TIP contracts did not
mMeet the definition of a business under UK adopted international accounting standards
and the transfer has not been accounted for as a business combination. The net upfront
consideration of £4m has been recognised within intangible assets.
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2025.

(d) Financial instrument risk management
The shareholder is not directly exposed to market risk in relation to the financial assets

backing unit linked liabilities. The shareholder’s exposure to market risk on these assets is
limited to variations in the value of future revenue as fees are based on a percentage of
fund value.

The shareholder exposure to credit risk in relation to the financial assets backing unit
linked liabilities is limited to the reinsurance linked investment asset. Exposure to credit
risk and concentrations of credit risk are managed by setting exposure limits for different
types of financial instruments and counterparties.
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Notes to the Group financial statements continued

The shareholder is exposed to liquidity risk relating to unit linked funds. For the unit linked business, liquidity risk is primarily managed by holding a range of diversified instruments which
are assessed against cash flow and funding requirements. A core portfolio of assets is maintained and invested in accordance with the mandates of the relevant unit linked funds.
Given that unit linked policyholders can usually choose to surrender, in part or in full, their unit linked contracts at any time, the non-participating investment contract unit linked liabilities
are designated as payable within one year. Such surrenders would be matched in practice, if necessary, by sales of underlying assets. Policyholder behaviour and the trading position
of asset classes are actively monitored. The Group can delay settling liabilities to unit linked policyholders to ensure fairness between those remaining in the fund and those leaving the
fund. The length of any such delay is dependent on the underlying financial assets.

(e) Fair value measurement of unit linked liabilities and assets backing unit linked liabilities
Unit linked liabilities and assets backing unit linked liabilities have been categorised below using the fair value hierarchy as defined in Note 37. Refer Note 37 for details of valuation

techniques used.

Fair value hierarchy
As recognised in the
consolidated
statement of financial  Classified as held for
position line item sale Total Not at fair value Levell Level 2 Level 3
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
£m £m £m &M £m £mM £m £m £m £m £m &M £m £mM
Derivative financial assets 13 — - — 13 — - - - - 13 — - —
Equity securities and interests in pooled investment vehicles 952 616 - — 952 616 - — 187 318 765 298 - —
Debt securities 939 33 96 — 1,035 33 - — 314 31 433 2 288 —
Financial investments 1,904 649 96 — 2,000 649 - — 501 349 1211 300 288 —
Reinsurance linked investment asset 363 — - — 363 - - — - — - — 363 -
Receivables and other unit linked assets 27 4 - — 27 4 27 4 - — - — - -
Cash and cash equivalents 212 14 - - 212 14 212 14 - - - — - -
Investment property 942 - 19 - 961 - - - - - - - 961 -
Total assets backing unit linked liabilities 3,448 667 115 — 3,563 667 239 18 501 349 1211 300 1,612 —
Investment contract liabilities 3,307 665 - — 3,307 665 - — - — 1,695 665 1,612 —
Third party interest in consolidated funds 95 — - — 95 — - — - — 95 — - —
Derivative financial liabilities 7 — - — 7 — - — - — 7 — - —
Other unit linked liabilities 154 2 - — 154 2 154 2 - — - — - -
Total unit linked liabilities 3,563 667 - — 3,563 667 154 2 - - 1,797 665 1,612 -

The fair value of assets backing unit linked liabilities not held at fair value approximates to their carrying value atboth 31 December 2025 and 31 December 2024. There were no
significant transfers between levels 1 and 2 during the years ended 31 December 2025 and 31 December 2024. Transfers are deemed to have occurred at the end of the calendar

quarter in which they arose.
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(f) Reconciliation of movements in level 3 instruments

Strategic report Governance Financial information Other information

The movements during the year of level 3 assets backing unit linked liabilities and unit linked liabilities held at fair value are analysed below.

Debt securities (income strips) Reinsurance Iinketd investment Investment property Investment contract liabilities
asse

31 Dec 2025 31 Dec 2024 31Dec 2025 31 Dec 2024 31Dec 2025 31 Dec 2024 31 Dec 2025 31 Dec 2024

£m £m £m £m £m £m £m &m

At start of period - — - — - — - —

Total (losses)/gains recognised in the consolidated income statement (8) — 14 - 4 - (10) -

Transfersint 531 - 317 - 1,097 - (1.945) -

Purchases 2 — 39 - 3 - (44) -

Sales and other adjustments (237) - 7) - (143) - 387 —

At end of period 288 - 363 - 961 - (1.612) -
1. Relatesto the Part VII TIP transfer as outlined in Section 23 (b).

For the year ended 31 December 2025, no net gains or losses were recognised in the consolidated income statement in respect of assets backing unit linked liabilities and unit linked

liabilities held at fair value classified as level 3 at the period end (2024: nil). All gains and losses were

recognised in Net gains or losses on financial instruments and otherincome.

The significant unobservable inputs for the valuation of unit linked debt securities (income strips), reinsurance linked investment asset and investment property are detailed below.

Fair value
2025 2024

£m £m  Valuation technique Unobservable input Weighted average
Debt securities (income strips) 288 — Income capitalisation Initial yield 5.70%
Reinsurance linked investment asset 363 Net asset value N/AL N/A -Reported NAV is
deemed to represent fair
value at the end of the
— reporting period
Investment property 961 — Income capitalisation Expectedincome per square metre £229
Estimated rental value per room £8,362
Estimated rental value per parking space £885
5.41%

Initial yield

1

Net asset value statements are provided by independent third parties and therefore no significant non-observable input or sensitivity information has been prepared for those instruments valued on this basis.

The shareholder is not directly exposed to movements in the value of unit linked level 3 instruments as any movement in the value of debt securities (income strips), reinsurance linked

investment asset and investment property is offset by an equivalent movement in the value of the
provided.

Aberdeen Group plc Annual report and accounts 2025

related investment contract liabilities. On this basis, no sensitivities have been
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(g) Change in non-participating investment contract liabilities
The change in non-participating investment contract liabilities was as follows:
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Other information

2025 2024
£m £m
At 1 January 665 684
Transfers int 2,876 -
Contributions 283 59
Account balances paid on surrender and other terminations in the year (685) (137)
Change in non-participating investment contract liabilities recognised in the consolidated income statement 218 58
Recurring management charges (50) 1
3307 665

At 31 December

1. Relatesto the Part VII TIP transfer as outlined in Section 23 (b).

(h) Derivatives

The treatment of collateral accepted and pledged in respect of financial instruments and the Group's approach to offsetting financial assets and liabilities is described in Note 35. The
following table presents the impact of master netting agreements and similar arrangements for derivatives backing unit linked liabilities.

Related amounts not offset on the consolidated
statement of financial position

Gross amounts of financial instruments as
presented on the consolidated statement of

financial position Financial instruments Financial collateral pledged/(received) Net position
2025 2024 2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m £m £m
Financial assets
Derivatives® 13 - (6) - - - 7 -
Total financial assets 13 - (6) - - - 7 -
Financial liabilities
Derivativest (7) - 6 - - - 1) -
Total financial liabilities (7) — 6 — - - 1) -

1. Only OTC derivatives subject to master netting agreements have been included above.
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24. Issued share capital and share premium

Shares are classified as equity instruments when there is no contractual obligation to
deliver cash or other assets to another entity on terms that may be unfavourable. The
Company's share capital consists of the number of ordinary shares in issue multiplied
by their nominal value. The difference between the proceeds received onissue of the
shares and the nominal value of the shares issued is recorded in share premium.

Where the Company undertakes share buybacks, the reduction to retained earnings
is accounted for on the trade date of the transaction of each repurchase with a
liability recognised for unsettled trades, unless the Company has anirrevocable

The movement in the issued ordinary share capital and share premium of the Company was:
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contractual obligation with a third party. Where the Company has anirrevocable
contractual obligation, the full contractual value of the buyback programme is
recognised as a liability and as a reduction to retained earnings on the date of the
agreement. The reduction to share capital for the cancellation of the shares and the
related credit to the capital redemption reserve is always accounted for on the
settlement date for the repurchases.

2025 2024
Ordinary share capital Share premium Ordinary share capital Share premium
Issued shares fully paid 13 61/63p each £m £m 1361/63p each £m £mM
At 1 January 1,840,742,629 257 640 1,840,740,364 257 640
Shares issued in respect of share incentive plans 1,588 - - 2,265 — —
At 31 December 1,840,744,217 257 640 1,840,742,629 257 640

All ordinary sharesinissue in the Company rank pari passu and carry the same voting rights and entitlement to receive dividends and other distributions declared or paid by the Company.

The Company canissue shares to satisfy awards granted under employee incentive plans which have been approved by shareholders. Details of the Group's employee plans are

provided in Note 41.
25. Shares held by trusts

Shares held by trusts relates to shares in Aberdeen Group plc that are held by the
Aberdeen Group Employee Benefit Trust (formerly named the abrdn Employee
Benefit Trust) (Aberdeen EBT), the Aberdeen Group Employee Trust (formerly named
the abrdn Employee Trust) (Aberdeen ET) and the Aberdeen Asset Management
Employee Benefit Trust 2003 (AAM EBT).

The Aberdeen EBT, Aberdeen ET and AAM EBT purchase shares in the Company for
delivery to employees under employee incentive plans. Purchased shares are
recognised as a deduction from equity at the price paid. Where new shares are issued
to the Aberdeen EBT, Aberdeen ET, or AAM EBT the price paid is the nominal value of
the shares. When shares are distributed from the trust, their corresponding value is
released to retained earnings.

2025 2024

Number of shares held by trusts

Aberdeen Group Employee Benefit Trust

Aberdeen Group Employee Trust

Aberdeen Asset Management Employee Benefit Trust 2003

31218503 30,362,961
18,769,330 21,888,159
1611421 1707127
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26. Retained earnings
The following table shows movements in retained earnings during the year.
2025 2024
Notes £m £m
Opening balance at 1 January 4,480 4,449
Recognised in comprehensive income
Recognised in profit for the year attributable to equity holders 388 237
Recognised in other comprehensive income
Remeasurement losses on defined benefit pension plans 32 3 24
Share of other comprehensive income of associates and joint ventures 14 (16) 47)
Total items recognised in comprehensive income 375 214
Recognised directly in equity
Dividends paid on ordinary shares (261) (260)
Transfer for vested employee share-based payments 26 32
Transfer between reserves onimpairment of subsidiaries 27 - 94
Shares distributed by employee and other trusts (41) (48)
Other movements 3 —
Aggregate tax effect of items recognised directly in equity % 4 (@B)
Totalitems recognised directly in equity (269) (183)
At 31 December 4,586 4,480
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27. Movementsin other reserves

In July 2006, Standard Life Group demutualised and during this process the merger
reserve, the reserve arising on Group reconstruction, and the special reserve were
created.

Merger reserve: The reserve includes components attaching to each subsidiary that

was transferred to the Company at demutualisation. On disposal or impairment of
a subsidiary, any related component of the merger reserve is released to retained
earnings.

Reserve arising on Group reconstruction: The value of the shares issued at
demutualisation was equal to the fair value of the business at that date. The
business's assets and liabilities were recognised at their book value at the time of

demutualisation. The difference between the book value of the business's net assets
and its fair value was recognised in the reserve arising on Group reconstruction. The

reserve comprises components attaching to each subsidiary that was transferred
to the Company at demutualisation. On disposal of such a subsidiary, any related
component of the reserve arising on Group reconstruction is released to retained
earnings.

The following tables show the movements in other reserves during the year.
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Special reserve: Immediately following demutualisation and the related initial public
offering, the Company reduced its share premium reserve by court order giving rise
to the special reserve. Dividends can be paid out of this reserve.

Capital redemption reserve: In August 2018, as part of the return of capital and
share buyback the capital redemption reserve was created. In July 2022 there was
a cancellation of the capital redemption reserve of £1,059m. Additional capital
redemption reserve is created by subsequent buybacks (refer Note 24).

Foreign Equity Reserve arising Capital
Cash flow currency Merger compensation Special on Group redemption
hedges translation reserve reserve reserve reconstruction reserve Total
£m £m £m £m £m £m £m £m
1 January 2025 16 32 12 35 115 (685) 48 (427)
Recognised in other comprehensive income
Fair value losses on cash flow hedges (39) - - - - - - (39)
Exchange differences on translating foreign operations - (15) - - - - - (15)
ltems transferred to profit or loss 36 - - - - - - 36
Aggregate tax effect of items recognised in other comprehensive income 1 - - - - - - 1
Total items recognised in other comprehensive income (2) (15) - - - - - 17)
Reserves credit for employee share-based payments - - - 28 - - - 28
Transfer to retained earnings for vested employee share-based payments - - - (26) - - - (26)
Totalitems recognised directly within equity - - - 2 - - - 2
At 31 December 2025 14 17 12 37 115 (685) 48 (442)
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As at 31 December 2025, none of the merger reserve relates to the Group's asset management businesses (2024: £nil). Following the impairment of the Company’s investment in abrdn
Investments (Holdings) Limited (alHL) in 2024, £94m was transferred from the merger reserve to retained earnings. Refer Note A in the Company financial statements for further details.

Foreign Equity Reserve arising Capital
Cash flow currency Merger compensation Special onGroup  redemption
hedges translation reserve reserve reserve reconstruction reserve Total
Notes &m £m £m &m £m &m &m £m
1 January 2024 14 34 106 41 115 (685) 48 (327)
Recognised in other comprehensive income
Fair value gains on cash flow hedges 20 - - - - - - 20
Exchange differences on translating foreign operations - 2 - - - - - 2)
Items transferred to profit or loss (18) — — — — - - (18)
Total items recognised in other comprehensive income 2 @ - - - - - -
Recognised directly in equity
Reserves credit for employee share-based payments — — — 26 — — — 26
Transfer to retained earnings for vested employee share-based payments — — — (32) — — — (32)
Transfer between reserves onimpairment of subsidiaries — — (94) — — — — 94)
Total items recognised directly within equity - - 94) 6) - - - (100)
At 31 December 2024 16 32 12 35 115 (685) 48 (427)

28. Other equity and non-controlling interests

Perpetual subordinated notes issued by the Company are classified as other equity
where no contractual obligation to deliver cash exists.

(a) Other equity - perpetual subordinated notes

5.25% Fixed Rate Reset Perpetual Subordinated Contingent Convertible Notes

On 13 December 2021, the Company issued £210m of 5.25% Fixed Rate Reset Perpetual
Subordinated Contingent Convertible Notes (the Notes). These were classified as other
equity and initially recognised at £207m (proceeds received less issuance costs of £3m).

The Notes initially bear interest on their principal amount at 5.25% per annum payable
semi-annually in arrears on 13 June and 13 December in each year. The interest rate is
subject toreset on 13 June 2027 and then every five years thereafter. The payments of
interest are discretionary and non-cumulative. The interest paid is recognised as profit
attributable to other equity when paid. The profit for the year attributable to other equity
was £11m (2024: £11m).
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The Notes have no fixed redemption date. The Company has the option to redeem the
Notes (in full) between 13 December 2026 and 13 June 2027 and every five years
thereafter. The Notes are convertible to ordinary shares in the Company at a conversion
price of £1.6275 (fixed subject to adjustment for share corporate actions e.g. share
consolidations in accordance with the terms and conditions of the Notes) if the Group
IFPR CET1 Ratio falls below 70%. The IFPR CET1 ratio at 31 December 2025 was 523%
(2024:495%).

(b) Non-controlling interests - ordinary shares
Non-controlling interests - ordinary shares of £3m were held at 31 December 2025

(2024: £5m). The profit for the year attributable to non-controlling interests - ordinary
shares was less than £1m (2024: less than £1m).
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29. Financiadl liabilities

Management determines the classification of financial liabilities at initial recognition.
Financial liabilities which are managed and whose performance is evaluated on a fair
value basis are designated as at fair value through profit or loss. Changes in the fair
value of these financial liabilities are recognised in the consolidated income

statement.

Derivatives are also measured at fair value. Changes in the fair value of derivatives are
recognised in Net gains or losses on financial instruments and other income in the
consolidated income statement except for derivative instruments that are designated
as a cash flow hedge or netinvestment hedge. The classification of derivatives and
the accounting treatment of derivatives designated as a hedging instrument are set

outin Note 18.

Except for contingent consideration liabilities which are measured at fair value, other
financial liabilities are classified as being subsequently measured at amortised cost.
Amortised cost is calculated, and the related interest expense is recognised in the
consolidated income statement, using the effective interest method.

Strategic report Governance Financial information Other information

All financial liabilities are initially recognised at fair value less, in the case of financial
liabilities subsequently measured at amortised cost, transaction costs that are directly
attributable to the issue of the liability.

Where the terms of a financial liability measured at amortised cost are modified and
the modification does not result in the derecognition of the liability, the liability is
adjusted to the net present value of the future cash flows less transaction costs with a
modification gain or loss recognised in the consolidated income statement.

The methods and assumptions used to determine fair value of financial liabilities
measured at fair value through profit or loss and derivatives are discussed in Note 37.

The table below sets out an analysis of financial liabilities excluding unit linked financial liabilities which are set out in Note 23.

At fair value through profit or

loss* At amortised cost Total

2025 2024 2025 2024 2025 2024

Notes £m £m £m £m £m £mM

Third party interest in consolidated funds 138 184 - - 138 184
Subordinated liabilities 30 - — 557 597 557 597
Derivative financial liabilities 18 5 3 - — 5 3
Other financial liabilities 33 124 111 1,027 937 1151 1,048
Total 267 298 1,584 1534 1,851 1832

1
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All financial liabilities measured at fair value through profit or loss have been classified at FVTPL on a mandatory basis except for third party interest in consolidated funds which the Group has designated as at FVTPL.
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30. Subordinated liabilities

Subordinated liabilities are debt instruments issued by the Company which rank
below its other obligations in the event of liquidation but above the share capital.
Subordinated liabilities are initially recognised at the value of proceeds received after
deduction of issue expenses. Subsequent measurement is at amortised cost using the
effective interest rate method.

2025 2024
Principal Carrying Principal Carrying
Notes amount value amount value
Subordinated notes
4.25% US Dollar fixed rate
due 30 June 2028 $750m £557m $750m £597m
Total subordinated liabilities 37 £557m £597m

A description of the key features of the Group's subordinated liabilities as at 31 December
2025is as follows:

4.25% US Dollar fixed rate*

Principal amount $750m

Issue date 18 October 2017
Maturity date 30 June 2028
Callable at par at option of the Company from Not applicable

If not called by the Company interest will reset to Not applicable

1. The cash flows arising from the US dollar subordinated notes give rise to foreign exchange exposure which
the Group manages with a cross-currency swap designated as a cash flow hedge. Refer Note 18 for further
details.

The difference between the fair value and carrying value of the subordinated liabilities is

presented in Note 37. A reconciliation of movements in subordinated liabilities in the year

is provided in Note 38.

The principal amount of the subordinated liabilities is expected to be settled after more
than 12 months. There was no accrued interest on the subordinated liabilities at
31 December 2025 (2024 &nil).

Aberdeen Group plc Annual report and accounts 2025
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Notes to the Group financial statements continued

31. Accounting for external pension schemes

Where the Group enters into arrangements under which it takes on the role of
sponsoring employer for an external pension scheme that provides benefits to
members.

The Group uses judgement in respect of each arrangement to assess the level of
controlithas over the scheme, whether the arrangement represents employee
benefits as well as the type of risks in the arrangement to determine the appropriate
accounting treatment.

These arrangements are not insurance as a matter of law, and do not meet the
criteria to be accounted for under IAS 19 Employee Benefits as prior to entering into
the arrangement no material services were received by the Group from the Scheme
members in return for these benefits. Therefore, where such an arrangement
transfers significant longevity risk (that is, there is a scenario with commmercial
substance in which the Group has the possibility of aloss on a present value basis)
therefore itis accounted for under IFRS 17 Insurance Contracts. This assessment
applies notwithstanding that the arrangements are not considered for legal purposes
to be a contract of insurance.

Under IFRS 17, fulfilment cash flows are the current estimate of the future cash flows

within the contract boundary that the Group expects to receive and pay out, adjusted

toreflect the timing and the uncertainty of those amounts. The estimates of future

cash flows:

- Are based on a probability weighted mean of the full range of possible outcomes.

- Are determined from the perspective of the Group, provided that the estimates are
consistent with observable market prices for market variables.

- Reflect conditions existing at the measurement date.

An explicit risk adjustment for non-financial risk is estimated separately and reflects
the compensation that the Group requires for bearing the uncertainty about the
amount and timing of the cash flows from non-financial risks.
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The Group uses the concept of contract boundary to determine what cash flows
should be included in the measurement of the contract.

Cash flows are within the boundary of a contract if they arise from the right and
obligations that exist during a period in which the pension scheme is obligated to pay
for, or the Group has a substantive obligation to provide, services.

Cash flows that are not directly attributable to the Group's arrangements as
sponsoring employer for external pension schemes such as some product
development and other costs are recognised as operating expenses as incurred.

Oninitial measurement, unless the arrangement is onerous, the Group recognises no
income or expense by establishing an offsetting contractual service margin (CSM) as
a component of the carrying amount. The CSM represents the unearned profit that
the Group will recognise as it provides relevant services in the future.

If oninitial recognition, the valuation of the arrangement results in a net outflow to the
Group, the arrangement is classified as onerous and the loss recognised in profit or
loss in full. Otherwise, the arrangement is recognised at the earlier of the beginning of
the coverage period or the date when any payments relating to the arrangement are
due or received.

Fulfilment cash flows are updated by the Group for current assumptions at the end of
each reporting period, using the current estimates of the amount, timing and
uncertainty of future cash flows and of discount rates. Changes that relate to current
or past service are recognised in profit or loss and changes that relate to future
service are recognised by adjusting the CSM (or loss component in the event an
arrangement is onerous).

This policy does not apply to insurance policies issued by associates and JV's which
are accounted for as described in Note 14.
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One arrangement has been recognised for treatment under IFRS 17 in the year ended 31
December 2025 (2024: no arrangements.). This arrangement relates to a transaction
implemented through a Flexible Apportionment Arrangement resulting in the Group
becoming the legal sponsoring employer of the Stagecoach Group Pension Scheme
(SGPS). Inline with pension legislative requirements, this means that, though the Scheme is
in a strong funding position, there is a risk that a deficit could emerge in the future and that
the Group may be required to fund the Scheme.

In exchange for assuming the sponsoring employer role, the Group is entitled to receive a
minority share in the current and future surplus emerging from SGPS with the remainder
of any surplus used to enhance future benefits for SGPS members. The receipt by the
Group of such share of surplus as well as enhancements to member benefits are subject
to the surplus in the scheme being above a certain level and the Trustee and Group
approval.

This arrangement is not a contract of insurance as a matter of law. The arrangement
does however expose the Group to risks including longevity risk (which is a non-financial
risk). Further, in our judgement, the exemption contained in IFRS 17 from application of
IFRS 17 to employers' assets and liabilities from employee benefit plans (which are to be
accounted for under IAS 19 Employee Benefits), does not apply as prior to entering into
this arrangement no material services were received by the Group from the Scheme
members in return for these benefits. Accordingly, in our judgement, the arrangement is
best accounted for under IFRS 17 Insurance Contracts.

In addition, the Group provides investment management services to SGPS (revenue from
these services is accounted for as revenue from contracts with customers). The AUMin
relation to this arrangement is included in the Investments AUM (Institutional & Retail
Wealth), as disclosed in the Supplementary information section of this report.

The consolidated statement of financial position reflects the total net assets in relation to
the arrangement which on inception represent the fulfiment cashflows, which are
expected to be positive given the strength of the scheme funding position, the investment
strategy and the low likelihood that deficit reduction contributions will be required, fully
offset by contractual service margin. The underlying gross assets and liabilities of SGPS
are not consolidated by the Group as, in our judgement, the Group does not control SGPS
for accounting purposes. This judgement is based on the respective rights of the Group
and the SGPS Trustees who retain substantive control over key strategic decisions
including the setting of investment objectives, governance matters or the future of the
Scheme including the consideration of any future buy-in or buy-out transaction.

The Group has applied the General Measurement Model (GMM) to this arrangement.

Aberdeen Group plc Annual report and accounts 2025
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(a) Analysis of amounts recognised in the income statement

Netincome from external pension schemes accounted for under IFRS 17 for the year
ended 31 December 2025 amounted to less than £0.5m (2024: £nil) reflecting the short
period between inception date on 8 December 2025 and 31 December 2025 and similar
market conditions on those two dates.
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(b) Analysis of amounts recognised in the consolidated statement of financial position

2025 2024
Present value of Present value of
future cash flows CsM Risk Adjustment Total future cash flows CSM Risk Adjustment Total
£m £m £m £m £m &M £mM £m

Insurance contract asset
Insurance contract asset as at 31 December 2024 - - - - - - - -
Changes thatrelate to current service - - - - - - - -
CSMrecognised for the services provided
RA releasedin the period for the run off of risk - - - - - - - -
Change in financial risk - - - - - - - -
Total changes that relate to current service - - - - - - - -
Changes that relate to future service
Contracts initially recognised in the period 63 (57) (6) - - - - -
Total changes thatrelate to future service 63 (57) (6) - - - - -
Total amounts recognised in comprehensive income and expense - - - - - - - -
Insurance contract asset as at 31 December 2025 63 (57) (6) - - - - -
The Group's share of the emergence of surplus and any required contribution towards Expected recognition of the CSM
deficit funding are judged to be fulfilment cash flows. Fulfiment cashflows (including the An analysis of the expected recognition of the CSMin profit or loss is as follows:
risk adjustment) and the related CSM are accounted for net of tax and expenses as the
amount of surplus recognised is subject to an authorised surplus payments charge on 2025 2024
distribution from the Scheme. The arrangement does not give rise to additional costs as Number of years until recognition £m £m
the underlying Scheme liabilities, which are taken into account when determining 1 3 -
fulfiiment cashflows, are inclusive of expense reserves. 2 3 -
The Group measures the risk adjustment with reference to the change in present value of i : :
surplus distribution cashflows by considering the impact of an adverse longevity scenario
on the underlying Scheme liabilities. The resulting difference in the best estimate 5 3 B
cashflows is set as the risk adjustment. It is estimated that this is equivalent to a c.86% 6to10 = )
confidence interval over a one-year period and c.61% lifetime confidence intervall. ;ls[:w z; -
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Estimates and assumptions

The discount rate for valuing the fulfilment cashflows is inherently judgemental. As the
fulfiment cashflows are variable and would require liquid assets to fund them, the Bank of
England gilt yield curves have been used to discount the cashflows.

31 December 2025
Yield Curve Currency 1yr Syr 10yr 20yr 30yr 40yr
UK Gilts GBP 3.70% 4.02% 4.68% 5.38% 5.45% 517%

Strategic report Governance Financial information Other information

Ad(ditional information

To assist in understanding of the financial position of the underlying Scheme, the current
Scheme funding position on the estimated statutory funding measure together with key
assumptions (expressed as single equivalent rates) are presented below. These are not
included in the consolidated statement of financial position as the underlying assets and
liabilities are not consolidated.

Other material assumptions relate to the projection of underlying Scheme assets and
liabilities over the term of the contract. These have been projected using stochastic
modelling to determine a best estimate projection of the fulfilment cashflows. Under each
stochastic simulation, the cashflows to or from the Group are dependent on the funding
valuation of the insured scheme and whether there exists a projected surplus or shortfall
relative to alow dependency or statutory funding measure of liabilities at each annuall
measurement date which will depend on, amongst other assumptions, the allowance for
longevity and assumed return on SGPS assets.
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2025 2024

£m £m

Scheme assetst 1193 =
Scheme liabilities (including expense reserve) (1.131) -
Net surplus 62 -
Funding level 105% -
2025 2024

% %

Discount rate 497 -
Rate of inflation (RPI) 3.08 =

1. Scheme assets of £1,193m are stated after the deduction of a £40m distribution of surplus to Stagecoach
Group that has been notified to members but is still under a statutory member notification period as at
31 December 2025.
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32. Pension and other post-retirement benefit provisions

The Group operates two types of pension plans:

- Defined benefit plans which provide pension payments upon retirement to
members as defined by the plan rules. All of the Group’s defined benefit plans,
with the exception of a small plan in Ireland, are closed to future service accrual.

- Defined contribution plans where the Group makes contributions to a member's
pension plan but has no further payment obligations once the contributions have
been paid.

The Group's liabilities in relation to its defined benefit plans are valued by at least
annual actuarial calculations. The Group has funded these liabilities in relation to its
UK and Ireland defined benefit plans by ring-fencing assets in trustee-administered
funds. The Group has further smaller defined benefit plans some of which are
unfunded.

The consolidated statement of financial position reflects a net asset or net liability for
each defined benefit pension plan. The liability recognised is the present value of the
defined benefit obligation (estimated future cash flows are discounted using the yields
on high quality corporate bonds) less the fair value of plan assets, if any. If the fair value
of the plan assets exceeds the defined benefit obligation, a pension surplus is only
recognised if the Group considers that it has an unconditional right to a refund of the
surplus from the plan. The amount of surplus recognised will be limited by tax and
expenses. Our judgement s that, in the UK, any refund would be subject to an
authorised surplus payments charge and that a surplus payments charge is not an
income tax. Consequently, any UK surplus is recognised net of an authorised surplus
payments charge and the authorised surplus payments charge is not included within
deferred taxation.
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For the principal defined benefit plan (the Aberdeen Group Pension Scheme
(previously included as the abrdn UK Group plan)), the Group considers that it has an
unconditional right to a refund of a surplus, assuming the gradual settlement of the
plan liabilities over time until all members have left the plan. The plan trustees can
purchase annuities to insure member benefits and can, for the majority of benefits,
transfer these annuities to members. The trustees cannot unconditionally wind up
the plan or use the surplus to enhance member benefits without employer consent.
Our judgement is that these trustee rights do not prevent us from recognising an
unconditional right to a refund and therefore a surplus.

Net interestincome (if a planis in surplus) or interest expense (if a planis in deficit)
is calculated using yields on high quality corporate bonds and recognised in the
consolidated income statement. A current service cost is also recognised which
represents the expected present value of the defined benefit pension entitlement
earned by members in the period. A past service cost is also recognised which
represents the change in the present value of the defined benefit obligation for
service in prior periods, resulting from an amendment or curtailment to a plan.

Remeasurements, which include gains and losses as a result of changes in actuarial
assumptions, the effect of the limit on the plan surplus and returns on plan assets
(other than amounts included in netinterest) are recognised in other comprehensive
income in the period in which they occur. Remeasurements are not reclassified to
profit or loss in subsequent periods.

For defined contribution plans, the Group pays contributions to separately
administered pension plans. The Group has no further payment obligations once the
contributions have been paid. The contributions are recognised in current service cost
in the consolidated income statement as staff costs and other employee-related
costs when they are due.

This policy does not apply to unconsolidated external pension schemes accounted for
under IFRS 17 Insurance Contracts - refer Note 31.
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Defined contribution plans

The defined contribution plans comprise a mixture of arrangements depending on the employing entity and other factors. Some of these plans are located within the same legal vehicles as defined
benefit plans. The Group contributes a percentage of pensionable salary to each employee's plan. The contribution levels vary by employing entity and other factors.

Defined benefit plans

UK plans These plans are governed by trustee boards, which comprise employer and employee nominated trustees and an independent trustee. The plans are subject to the statutory
funding objective requirements of the Pensions Act 2004, which require that plans be funded to at least the level of their technical provisions (an actuarial estimate of the assets
needed to provide for benefits already built-up under the plan). The trustees perform regular valuations to check that the plans meet the statutory funding objective.

While the IAS 19 valuation reflects a best estimate of the financial position of the plan, the funding valuation reflects a prudent estimate. There is no material difference in how non-
insured assets are measured. The funding measure of liabilities (technical provisions) and insured assets is materially different to the IAS 19 measure. The key differences are the
discount rate and inflation assumptions. While IAS 19 requires that the discount rate reflect corporate bond yields, the funding measure discount rate reflects a prudent estimate of
future investment returns based on the actual investment strategy. The funding valuation adopts a market consistent measure of inflation without any adjustment. The IAS 19 RPI
inflation assumption is derived from market-implied RPl inflation with an adjustment to remove the inflation risk premium believed to exist within market prices, with an additional
deduction required to derive the IAS 19 CPlinflation assumption (to reflect differences between RPI and CPI).

The trustees set the plan investment strategy to protect the ratio of plan assets to the trustees’ measure of the value of assets needed to meet the trustees’ objectives. This
investment strategy does not aim to protect the IAS 19 surplus or the ratio of plan assets to the IAS 19 measure of liabilities.

After consulting the relevant employers, the trustees prepare statements of funding and investment principles and set a schedule of contributions. If necessary, this schedule
includes arecovery plan that aims to restore the funding level to the level of the technical provisions.

Aberdeen Group This is the Group's principal defined benefit plan. The plan closed to new membership in 2004 and changed from a final salary basis to a revalued career average salary basis in
Pension Scheme 2008. Accrual ceased in April 2016.

(previously named
the abrdn UK Group
(SLSPS) plan)

(principal plan)

Following the High Court rulings in October 2018 (and subsequent related ruling in November 2020) that required pension schemes to address inequalities for the effect of unequal
GMPs accrued between May 1990 and April 1997, allowance for the estimated impact of GMP equalisation has been included in the Group's defined benefit IAS 19 liabilities. The
trustees of the Group's defined benefit plans continue to progress their GMP equalisation projects, monitoring respective timelines and deliverables.

In relation to the Virgin Media Ltd v NTL Pension Trustees decision, the Group notes the draft legislation introduced by the UK Government in September 2025 to allow affected
schemes to retrospectively obtain written actuarial confirmation that historic benefit changes meet the necessary standards. This draft legislation is expected to be implemented
in 2026. The Group is working with the trustee boards to assess any impact on the Group's UK defined benefit pension plans.

The funding of the plan depends on the statutory valuation performed by the trustee, and the relevant employers, with the assistance of the scheme actuary - i.e. not the IAS 19
valuation. The statutory valuation was last completed at 31 December 2022, and measured plan assets and liabilities to be £3.0bn and £2.1bn respectively. This corresponds to a
surplus of £0.9bn and a funding level of 144%. As there is currently no deficit, no recovery planis required. The 31 December 2025 statutory valuation is in progress.

Following the 2023 Court of Session judgement relating to ownership of scheme surplus in the event of scheme buy-out and wind-up and further work with the trustee of the
defined benefit pension plan on the scheme’s long-term strategy, the Group has reached agreement with the trustee of the defined benefit pension plan to utilise part of the
existing surplus to fund the cost of providing defined contribution benefits to current employees, with an annual review of other options including aninsurance buyout and within
certain guardrails ensuring the continued financial strength of the plan. This agreement enables the Group to unlock value from the plan, while largely maintaining the surplus and
retaining optionality. Any residual amount that would be returned to the Group would be determined at the time of the ultimate refund. This agreement was signed in March 2025
with the defined contribution benefits of £21m (£16m after tax) having been funded since July 2025, with an expected annual post-tax benefit of ¢.£35m to net capital generation
in 2026. The IAS19 liabilities include allowance for the defined benefit member augmentations awarded under this agreement.
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Other UK plans The Group also operates two UK defined benefit plans as a result of the acquisition of Aberdeen Asset Management PLC (now renamed abrdn Holdings Limited) in 2017. These
plans are final salary based, with benefits depending on members’ length of service and salary prior to retirement. At the last statutory valuation date (30 June 2022), one plan, the
Edinburgh Fund Managers Group Plc Retirement and Death Benefits Plan (the EFM Plan) was in deficit and the Group agreed funding plans with the plan’s trustees which aimed to
eliminate the deficit. The other plan, the Murray Johnstone Limited Retirement Benefits Plan (the MJ Plan), was in surplus. The 30 June 2025 statutory valuation for both plans is in
progress. Refer Section (d) for details of the November 2025 extension to the EFM Plan buy-in insurance contract originally transacted in 2015.

Other plans

abrdn ROl plan In December 2009, this plan closed to new membership and changed from a final salary basis to a career average revalued earnings (CARE) basis. Following the sale of the UK and
European insurance business in 2018, there remain two employees who continue to accrue benefits under this plan.
At the last funding valuation, effective 1 January 2025, the plan was in deficit relative to its (non-statutory) funding target and the Group agreed non-binding funding plans with the
plan’s trustees which aimed to eliminate the deficit.

Other The Group operates smalller funded and unfunded defined benefit plans in other countries.

Plan regulations
The plans are administered according to local laws and regulations in each country. Responsibility for the governance of the plans rests with the relevant trustee boards

(or equivalent). The UK pensions market is regulated by the Pensions Regulator whose statutory objectives and regulatory powers are described on its website,
www.thepensionsregulator.gov.uk
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Notes to the Group financial statements continued

(a) Analysis of amounts recognised in the consolidated income statement
The amounts recognised in the consolidated income statement for defined contribution and defined benefit plans are as follows:

2025 2024
£m £m
Current service cost 48 48
Past service cost 9 -
Net interestincome (44) (33)
Administrative expensest 9 11
Expense recognised in the consolidated income statement 22 26

1. Administrative expenses includes restructuring and corporate transaction expense of £2m (2024: £nil).
Contributions made to defined contribution plans are included within current service cost. The contributions to the principal plan’s defined contribution plan have been funded through
the principal plan arrangement (noted above) since July 2025.

Contributions to defined benefit plans in the year ended 31 December 2025 comprised £4m (2024: £5m) to the Other UK plans and the abrdn ROI plan. Contributions are expected to
be £4min 2026 and are not expected to materially change in the two subsequent years. These contributions include a mixture of deficit funding and funding to achieve a targeted level
of overall financial strength.

(b) Analysis of amounts recognised in the consolidated statement of financial position

2025 2024
Principal Principal
plan Other Total plan Other Total
£m £m £m £m £m &m
Present value of funded obligation (1.548) (194) (1.742) (1,552) (217) (1,769)
Present value of unfunded obligation - (2) (2) - 2 2)
Fair value of plan assets 2,592 200 2,792 2591 222 2,813
Net asset/(liability) before the limit on plan surplus 1,044 4 1,048 1,039 3 1,042
Effect of limit on plan surplus* (254) (4) (258) (260) 4) (264)
Net asset/(liability) 790 - 790 779 (@B) 778

1. Except for amounts that it is agreed will be used to fund the cost of providing defined contributions (as noted above), UK recoverable surpluses are reduced to reflect an authorised surplus payments charge of 25% that would
arise on arefund.

Other comprises a defined benefit plan asset relating to two defined benefit plans (2024: two) of £8m (2024: £7m), after deduction of the authorised surplus payments charge, and a
number of other defined benefit plans with a total liability of £8m (2024: £8m).

A pension plan surplus is considered to be recoverable where an unconditional right to a refund exists.
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(c) Movementin the net defined benefit asset
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Net asset/(liability) before the

Present value of obligation Fair value of plan assets limit on plan surplus Effect of limit of plan surpluses Net asset/(liability)
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m £m £m £m £m
At 1 January (1.771) (2,020) 2,813 3,145 1,042 1125 (264) (397) 778 728
Total expense
Current service cost = - = - = - = - = -
Past service cost ) - - - 9) - - - 9) -
Interest (expense)/income (95) L) 153 142 58 51 (14) (18) 44 33
Administrative expenses (7) ) 2 2 (&)) (11 - - 9) (11
Total (expense)/income recognised in consolidated income statement (111) (100) 151 140 40 40 (14) (18) 26 22
Remeasurements
Return on plan assets, excluding amounts included ininterestincome - - (70) (392) (70) (392) - - (70) (392)
Gain/(loss) from change in
demographic assumptions 4 (@B) - — 4 (@B) - - 4 (@B)
Gain from change in financial assumptions 44 236 - - 44 236 - - 44 236
Experience gains 5 27 - - 5 27 - - 5 27
Change in effect of limit on plan surplus - - - - - - 20 154 20 154
Remeasurement gains/(losses) recognised in other comprehensive income 53 262 (70) (392) 17) (130) 20 154 3 24
Exchange differences (4) 5 3 4 (1) 1 - 3 (1) 2)
Employer contributions - — 4 5 4 5 - — 4 5
Amount transferred to defined contribution® - — (21) — (21) — - - (21) -
Benefit payments 89 82 (88) (81) 1 1 - — 1 1
At 31 December (1.744) 1,771) 2,792 2,813 1,048 1042 (258) (264) 790 778

1. Amounts transferred to defined contribution reflect the agreed use of surplus plan assets to fund defined contribution benefits for current employees. This approach is subject to annual review, including consideration of options

such as insurance buyout, while maintaining the financial strength of the plan.

(d) Defined benefit plan assets

Investment strategy is directed by the trustee boards (where relevant) who pursue different strategies according to the characteristics and maturity profile of each plan’s liabilities.
Assets and liabilities are managed holistically to create a portfolio with the dual objectives of return generation and liability management. In the principal plan this is achieved through a
diversified multi-asset absolute return strategy seeking consistent positive returns, and hedging techniques which protect liabilities against movements arising from changes in interest
rates and inflation expectations. Derivative financial instruments support both of these objectives and may lead to increased or decreased exposures to the physical asset categories

disclosed below.

To provide more information on the approach used to determine and measure the fair value of the plan assets, the fair value hierarchy has been used as defined in Note 37. Those
assets which cannot be classified as level 1 have been presented together as level 2 or 3.
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The distribution of the fair value of the assets of the Group's funded defined benefit plans is as follows:
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Principal plan Other Total
2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m
Assets measured at fair value based on level 1 inputs
Debt securities 1,547 1412 - — 1,547 1412
Total assets measured at fair value based on level 1 inputs 1,547 1,412 - - 1,547 1,412
Assets measured at fair value based on level 2 or 3 inputs
Derivatives (8) 3) (18) - (26) 3)
Equity securities 40 43 - - 40 43
Interests in pooled investment funds
Debt 105 106 17 19 122 125
Equity - - 7 12 7 12
Multi-asset private markets 227 217 1 228 217
Property 100 79 7 9 107 88
Absolute return - - 5 4 5 4
Cash 2 - 39 52 41 52
Debt securities 712 909 3 3 715 912
Quallifying insurance policies 2 2 114 116 116 118
Total assets measured at fair value based on level 2 or 3 inputs 1,180 1,353 175 215 1,355 1,568
Cash and cash equivalents 110 111 5 4 115 115
Liability in respect of collateral held (245) (285) 20 3 (225) (282)
Total 2,592 2591 200 222 2,792 2,813
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Further information onrisks is provided at Section (g) of this Note. The £2,262m

(2024: £2,324m) of debt securities includes £1,754m (2024: £1,619m) of government
bonds (including conventional and index-linked). Of the remaining £508m (2024: £705m)
debt securities, £442m (2024: £645m) are investment grade corporate bonds or
certificates of deposit.

Included in the qualifying insurance policy asset of £116m (2024: £118m)is £111m

(2024: £112m) inrelation to two insurance policies purchased by the trustees of Other UK

defined benefit plans to protect the plans against future investment and actuarial risks.

- £45m (2024: £40m) in relation to the substantially full buy-in completed on the EFM Plan
(effectedin 2015 and extended in 2025). The premium paid was £110m.

- £66m (2024:£72m) inrelation to the substantially full buy-in completed on the MJ Plan
in 2023. The premium paid was £99m.

These insured assets have been calculated by valuing the estimated benefits that will be
paid by the insurer using the same approach as that used to value the year-end IAS 19
liabilities.

The EFM Plan buy-in was not considered to be a settlement therefore, as noted above, the
insurance policy is recognised within the plan assets. The buy-in transaction in 2015, and
the amendment to this buy-in contact in 2025 to extend coverage, are investment
decisions made by the trustee to increase the security of plan benefits. The insurance
policy does provide the option to convert the buy-in into individual policies which would
transfer the future obligation to pay pensions to the insurer for the members covered by
the policy (known as a buy-out). However, this obligation remains with the Group and,
while the conversion to a buy-out may be considered in the future, a separate decision will
be required, and certain conditions will need to be met, including changes to the EFM
Plan's trust deed and rules, before any buy-out can be executed. Consequently, the
difference between the valuation of the buy-in policy extension and the premium paid for
this extension in 2025 was recognised within Remeasurement gains/(losses) recognised
in other comprehensive income in 2025. This is consistent with the Group reporting
approach adopted for both the original EFM Plan buy-in transacted in 2015 and the MJ
Plan buy-in transacted in 2023.

The £225m liability in respect of collateral held (2024: £282m) consists of repurchase
agreements of £256m (2024: £287m), margins on derivatives of £(40)m (2024: £(17)m)
and collateral of £9m (2024: £12m).
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Notes to the Group financial statements continued

(e) Estimates and assumptions

Determination of the valuation of principal plan liabilities is a key estimate as a result of the assumptions made relating to both economic and non-economic factors.

The key economic assumptions for the principal plan, which are based in part on current market conditions, are shown below:

Other information

2025 2024

% %

Discountrate 5.65 5.60
Rates of inflation

Consumer Price Index (CPI) 2.65 2.75

2.95 310

Retail Price Index (RPI)

The changes in economic assumptions over the period reflect changes in both corporate bond prices and market implied inflation. The underlying methodology used to set these
assumptions has not changed over the reporting period. The population of corporate bond prices excludes bonds issued by UK universities. The inflation assumption reflects the future

reform of RPI effective from 2030 as described in Section (g)(i) below.

The most significant non-economic assumption for the principal plan is post-retirement longevity which is inherently uncertain. The longevity assumptions (along with sample

expectations of life) are illustrated below:

Normal retirement

Expectation of life from NRA

age Male age today Female age today
2025 Table Improvements (NRA) NRA 40 NRA 40
Plan specific basis (calibrated by Core parameterisation of the CMI 2021 mortality improvements model (SK parameter of 7.0), with 60 27 28 30 32

Club Vita) reflecting membership
demographics

an initial improvement (or 'A") parameter of +0.5% for males and females, and along-term rate of
improvement of 1.5%.

Normal retirement

Expectation of life from NRA

age Male age today Female age today
2024 Table Improvements (NRA) NRA 40 NRA 40
Plan specific basis (calibrated by Core parameterisation of the CMI 2021 mortality improvements model (SK parameter of 7.0), with 60 27 28 29 32

Club Vita) reflecting membership
demographics

aninitial improvement (or 'A") parameter of +0.5% for males and females, and a long-term rate of
improvement of 1.5%.

These assumptions reflect a cautious allowance for the recently observed slowdown in longevity improvements. The mortality improvement assumptions are in line with CMI 2021 but
with a 10% weighting on 2020 and 2021 data. This makes some allowance for recent post-pandemic experience whilst recognising that greater stability in recent 2022 mortality
experience may be indicative of expected future trends.
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Notes to the Group financial statements continued

(f) Duration of defined benefit obligation
The graph below provides anillustration of the undiscounted expected benefit payments included in the valuation of the principal plan obligations.

Undiscounted benefit payments (§m)

140
120
100
80
60
40
) I I \ \ ‘ | |
0 11T 11T
2026 2030 2040 2050 2060 2070 2080 2090 2100 2110 2120
® Non-current pensioner @ Currentpensioner
2025 2024
Weighted average duration years years
Current pensioner 11 11
Non-current pensioner 20 20

The weighted average duration is calculated based on discounted benefit payments so is impacted by changes in the discount and inflation rates used (Refer Section (e)).
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(g9) Risk

(9)(i) Risks and mitigating actions

The Group's consolidated statement of financial position is exposed to movements in
the defined benefit plans’ net asset. In particular, the consolidated statement of financial
position could be materially sensitive to reasonably likely movements in the principal
assumptions for the principal plan. By having offered post-retirement defined benefit
pension plans, the Group is exposed to a number of risks. An explanation of the key risks
and mitigating actions in place for the principal plan is given below.

Asset volatility

Investment strategy risks include underperformance of the absolute return strategy
and underperformance of the liability hedging strategy. As the trustees set investment
strategy to protect their own view of plan strength (not the IAS 19 position), changes in
the IAS 19 liabilities (e.g. due to movements in corporate bond prices) may not always
result in a similar movement in plan assets.

Failure of the asset strategy to keep pace with changes in plan liabilities would expose the
plan to the risk of a deficit developing, which could increase funding requirements for the
Group. Aberdeen and the trustees are working together to determine the most appropriate
de-risking strategy to best protect against the risk that this plan strength deteriorates in the
future.

Yields/discount rate
Falls in yields would in isolation be expected to increase the defined benefit plan liabilities.

The principal plan uses both bonds and derivatives to hedge out yield risks on the relevant
plan basis in order to meet the trustee’s objectives, rather than the IAS 19 basis, which is
expected to minimise the plan’s need to rely on support from the Group.

Inflation
Increases in inflation expectations would in isolation be expected to increase the defined
benefit plan liabilities.

The principal plan uses both bonds and derivatives to hedge out inflation risks on the
relevant plan basis in order to meet the objectives, rather than the IAS 19 basis, whichiis
expected to minimise the plan’s need to rely on support from the Group.

In the principal plan, pensions in payment are generally linked to CPI, however inflationary
risks are hedged using RPIlinstruments due to lack of availability of CPIlinked instruments.
Therefore, the planis exposed to movements in the actual and expected long-term gap
between RPland CPI.
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AHouse of Lords reportin 2019 raised the potential for changes to the RPI measure of
inflation, which was followed by recommendations from the UK Statistics Authority.

The results of the consultation on the reform of RPI (announced on 25 November 2020)
confirmed that RPI will be aligned to CPIH (CPlincluding owner occupiers’ housing costs)
as proposed, but not before 2030. While uncertainty remains, there is arisk that future cash
flows from, and thus the value of, the plan’s RPI-linked assets fall without a corresponding
reductionin the plan's CPI-linked liabilities. While not directly observable frorn market data,
the plan's RPI-linked asset values may already reflect an element of the expected changes
and risk of such changes.

Life expectancy

Increases in life expectancy beyond those currently assumed willlead to anincrease in
plan liabilities. Regular reviews of longevity assumptions are performed to ensure
assumptions remain appropriate.

Climate

The principal plan adopts a low-risk strategy to investment, with the majority of plan
assets invested in UK government bonds. The trustees have assessed the principal plan’s
exposure to severe climate change as being minimal, as a result of the low-risk
investment strategy alongside the plan’s strong funding level.
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(9)(ii) Sensitivity to key assumptions
The sensitivity of the principal plan's obligation and assets to the key assumptions is disclosed below.

Governance Financial information Other information

2025

2024

(Increase)/decreaseinpresent Increase/(decrease)in fair value of

(Increase)/decreasein present  Increase/(decrease)in fair value

value of obligation plan assets value of obligation of plan assets
Change in assumption £m £m £m &m
Yield/discount Decrease by 1% (e.g. from 5.65% to 4.65%) (254) 388 (266) 444
rate Increase by 1% 203 (306) 210 (346)
Rates of inflation Decrease by 1% 173 (260) 184 (299)
Increase by 1% (220) 330 (229) 384
Life expectancy Decrease by 1 year 46 N/A 47 N/A
Increase by 1 year (46) N/A (47) N/A
33. Other financidl liabilities
2025 2024
Notes £m £m
Accruals 219 234
Amounts due to counterparties and customers for unsettled trades and fund transactions 539 355
Lease liabilities 16 155 193
Cash collateral held in respect of derivative contracts 35 10 57
Contingent consideration liabilities 37 108 96
Deferredincome - 12
Other 120 101
Other financial liabilities 1151 1,048

The amount of other financial liabilities expected to be settled after more than 12 monthsis £215m (2024: £268m).
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34. Provisions and other liabilities

Provisions are obligations of the Group which are of uncertain timing or amount. They
are recognised when the Group has a present obligation as a result of a past event, it

is probable that aloss will be incurred in settling the obligation and a reliable estimate

of the amount can be made.

(a) Provisions
The movementin provisions during the year is as follows:

Tax related provisions Other provisions Total provisions
2025 2024 2025 2024 2025 2024
£m £mM £m £mM £m £mM
At 1 January 41 42 23 24 64 66
Reclassified as held for
sale during the year - - 3) - 3) -
Charged/(credited) to
the consolidated income
statement
Additional provisions 2 — 12 22 14 22
Release of unused
provision - (@B) (2) (@B) (2) 2)
Used during the year - - 9 (22) 9 (22)
At 31 December 43 41 21 23 64 64

The provision for a potential liability of £43m (2024: £41m) relates to a tax related matter
whichis the subject of an ongoing appeal. While a resolution is not expected until 2027 or
later, itis possible that the matter could be resolved within 12 months of the balance sheet
date. A reimbursement asset has been recognised within receivables and other financial
assets for £19m (2024: £19m) which is an expected recovery in the event of any
settlement.

The majority of Other provisions relate to dilapidations on leased properties and
restructuring provisions. Dilapidations are generally expected to be settled after more
than 12 months. Refer Note 16 for further details of the Group's leases. Restructuring
provisions are generally expected to be settled within 12 months. Remaining balances
relate to other ongoing matters across the Group and are typically expected to be settled
within 12 months.
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Where some or all of the expenditure required to settle a provision is expected to be
reimbursed by another party, a separate reimbursement asset is recognised whenit is
virtually certain that reimbursement will be received if the Group settles the obligation.

The amount of provisions expected to be settled after more than 12 monthsis £58m
(2024: £52m).

(b) Other liabilities
As at 31 December 2025, other liabilities totalled £7m (2024: £7m).
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35. Financialinstruments risk management

(a) Overview

The principal risks and uncertainties that affect the Group's business model and the
Group's approach to risk management are set out in the Risk management section of the
Strategic report.

The Group's exposure to financial instrument risk is derived from the financial instruments
that it holds directly, the assets and liabilities of the unit linked funds of the life operations of
the Group and the Group's defined benefit pension plans. In addition, due to the nature of
the business, the Group's secondary exposure extends to the impact on treasury income
and investment management and other fees that are determined on the basis of a
percentage of AUMA and are therefore impacted by financial risks borne by third party
investors. In this Note, exposures and sensitivities provided relate to the financial
instrument assets and liabilities, in scope of IFRS 7, to which the shareholder is directly
exposed.

For the purposes of this Note:

- Shareholder business refers to the assets and liabilities to which the shareholder is
directly exposed. The shareholder refers to the equity holders of the Company.

- Unitlinked funds refers to the assets and liabilities of the unit linked funds of the life
operations of the Group. It does not include the cash flows (such as asset management
charges or investment expenses) arising from the unit linked fund contracts. These cash
flows are included in shareholder business.

- Third party interest in consolidated funds and non-controlling interests refers to the
assets and liabilities recorded on the Group's consolidated statement of financial
position which belong to third parties. The Group controls the entities which own the
assets and liabilities but the Group does not own 100% of the equity or units of the
relevant entities.

Unit linked funds are excluded from the analysis in this Note. Details regarding the financial
risks of instruments relating to the Group's unit linked funds can be found in Note 23 and
the risks relating to the Group's principal defined benefit pension plan are explained in
Note 32.

Third party interests in consolidated funds do not expose the shareholder to market, credit
or liquidity risk since the financial risks from the assets and obligations are borne by third
parties. As aresult, equity risk, interest rate risk and credit risk quantitative disclosures in
this Note exclude these assets.
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Under IFRS 7 the following financial instruments are excluded from scope:
- Interests in subsidiaries, associates and joint ventures.

- Rights and obligations arising from employee benefit plans.

- Insurance contracts as defined by IFRS 17.

- Share-based payment transactions.

For the purposes of managing risks to the Group's financial instrument assets and
liabilities, the Group considers the following categories:

Risk Definition and exposure

Market  Therisk of financialloss as aresult of adverse financial market movements. The
shareholder is directly exposed to the impact of movements in equity prices, interest
rates and foreign exchange rates on the value of assets held by the shareholder
business.

Credit The risk of financial loss as a result of the failure of a counterparty, issuer or borrower to
meet their obligations or perform them in a timely manner. The shareholder is directly
exposed to credit risk from holding cash, debt securities, derivative financial instruments

and receivables and other financial assets.

Liquidity The risk of financial loss as a result of being unable to settle financial obligations when
they fall due, as aresult of having insufficient liquid resources or being unable to realise
investments and other assets other than at excessive costs. The shareholder is directly
exposed to the liquidity risk from the shareholder business if it is unable to realise
investments and other assets in order to settle its financial obligations when they fall due,

or can do so only at excessive cost.

As set out in the Risk management section of the Strategic report, the Group reviews and
manages climate-related risks and opportunities. Climate change is considered amongst
our principal risks and uncertainties, specifically sitting within our ‘Sustainability’ principal
risk. We consider climate risks and opportunities to be most financially material to our
investments business and acknowledge its relationship with financial and regulatory and
legalrisk. We continue to assess the potential impacts on our business with a view to the
resilience of our operations and investment strategies. This is monitored through our
annual Group-wide environmental risk assessment to ensure we are well positioned to
realise opportunities and mitigate risks. Our day-to-day business is predominantly
exposed to transition risk as markets and policies increasingly align to alower carbon
world. As stewards of our clients’ capital, we have a responsibility to manage these risks
and this is reflected in our business strategy and our commitment to reduce the carbon
intensity of our portfolios and absolute emissions from our direct operations. We have
considered the implications of climate-related risk for the financial statements, and have
concluded that there are no material impacts on the valuation of the Group's assets and
liabilities. The Group has an immaterial shareholder exposure to climate risk in relation to
its investment property which are primarily properties which are no longer being used
operationally by the Group and are being sublet.
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(b) Market risk

The Group's largest exposure to market risk relates to our investment in Standard Life plc.
Other market risk exposures primarily arise as a result of holdings in newly established
investment vehicles which the Group has seeded and co-investments in property and
infrastructure funds in the Investments segment. Seed capital is classified as held for sale
whenitis the intention to dispose of the vehicle in a single transaction and within one year.
Co-investments are typically held for alonger term and align the Group's economic
interests with those of property, private equity and infrastructure fund co-investors. The
consolidated statement of financial position includes the following amounts in respect of
seed capital and co-investments.

2025 2024

£m &m

Equity securities and interests in pooled investment funds at FVTPL 120 150
Debt securities 92 69
Assets held for sale 8 17
Total seed capital 220 236
Equiity securities and interests in pooled investment funds at FVTPL 193 184
Total co-investments 193 184

The Group sets limits for investing in seed capital and co-investment activity and regularly
nmonitors exposures arising from these investments. The Group will consider hedging its
exposure to market risk in respect of seed capital investments where it is appropriate

and efficient to do so. The Group will also consider hedging its exposure to currency risk

in respect of co-investments where it is appropriate and efficient to do so. Other market
risks associated with co-investments are not hedged given the need for the Group's
economic interests to be aligned with those of the co-investors.

(b)(i) Elements of market risk
The main elements of market risk to which the Group is exposed are equity risk, interest
rate risk and foreign currency risk, which are discussed on the following pages.

Information on the methods used to determine fair values for each major category of
financial instrument measured at fair value is presented in Note 37.

(b)(i)(i) Exposure to equity risk

The Group is exposed to the risk of adverse equity market movements which could result
in losses. This applies to daily changes in the market values and returns on the holdings in
equity securities.
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At 31 December 2025 the shareholder exposure to equity markets was £954m
(2024:£734m) in relation to equity securities. This primarily relates to the Group's
investments in Standard Life plc of £767m (2024: £530m), seed capital investments of
£55m (2024: £114m), and equity securities held by the Aberdeen Group Charitable Trust
of £79m (2024: £67m).

The Group is also exposed to adverse market price movements on its interests in pooled
investment funds. The shareholder exposure of £313m (2024: £278m) to pooled
investment funds primarily relates to £258m (2024: £220m) of seed capital and co-
investments, investments in certain managed funds to hedge against liabilities from
variable pay awards that are deferred and settled in cash by reference to the price of
those funds of £29m (2024: £29m) and pooled investment funds held by the Aberdeen
Group Charitable Trust of £20m (2024: £25m).

Equities and interests in pooled investment funds at FVTPL included in the consolidated
statement of financial position includes £25m (2024: £94m) relating to third party interest
in consolidated funds and non-controlling interests - ordinary shares to which the
shareholder is not exposed.

Exposures to equity risk are primarily managed though the hedging of market risk in
respect of seed capital investments where it is appropriate and efficient to do so.
Additionally limits are imposed on the amount of seed capital and co-investment activity
that may be undertaken. The Group does not hedge equity risk in relation to its investment
in Standard Life plc.

(b)(i)(ii) Exposure to interest rate risk

Interest rate risk is the risk that arises from exposures to changes in the shape and level of
yield curves which could result in losses due to the value of financial assets and liabilities,
or the cash flows relating to these, fluctuating by different amounts.

The main financial assets held by the Group which give rise to interest rate risk are debt
securities and cash and cash equivalents. The Group is also exposed to interest rate risk
onitsinvestments in pooled investment funds where the underlying instruments are
exposed to interest rate risk.

Interest rate exposures are managed in line with the Group's risk appetite.
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Notes to the Group financial statements continued

(b)(i)(iii) Exposure to foreign currency risk

Foreign currency risk arises where adverse movements in currency exchange rates impact the value of revenues received from, and the value of assets and liabilities held in,
currencies other than UK Sterling. The Group's financial assets are generally held in the local currency of its operational geographic locations. The Group generally does not hedge the
currency exposure relating to revenue and expenditure, nor does it hedge translation of overseas profits in the consolidated income statement. Where appropriate, the Group may
use derivative contracts to reduce or eliminate currency risk arising from individual transactions or seed capital and co-investment activity.

The table below summmarises the financial instrument exposure to foreign currency risks in UK Sterling.

UK Sterling Euro US Dollar Singapore Dollar Other currencies Total
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Notes £m £m £m £m £m £m £m £m £m £m £m £m
Financial assets 17 3,301 3183 211 193 473 540 79 87 360 160 4,424 4,163
Financial liabilities 29 (1,049) (1,014) (20) (31) (710) (757) (23) (10) (49) (20) (1,851) (1,832)
Cash flow hedges (558) (599) = - 558 599 = - = - = -
Non-designated derivatives 284 265 (67) (69) (175) (146) (13) (12) 29) (38) = -
1978 1,835 124 93 146 236 43 65 282 102 2,573 2,331
Other currencies include assets of £6m (2024: £50m) and liabilities of £nil (2024: £nil) Non-designated derivatives relate to foreign exchange forward contracts that are not
in relation to the fair value of derivatives used to manage currency risk. designated as cash flow hedges or net investment hedges and primarily relate to the
On 18 October 2017, the Group issued US dollar subordinated notes with a principal management of currency risk arising from seed capital and co-investment activity.
amount of US$750m. The related cash flows expose the Group to foreign currency risk In addition to financial instruments analysed above, the principal source of foreign
on the principal and coupons payable. The Group manages the foreign exchange risk currency risk for shareholders arises from the Group's investments in overseas
with a cross-currency swap which is designated as a cash flow hedge. subsidiaries and associates and joint ventures accounted for using the equity method.

The carrying value of the Group's Chinese joint venture is disclosed in Note 14. The Group
does not hedge foreign currency risk in relation to these investments.
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(b)(ii) Sensitivity of financial instruments to market risk analysis

The Group's profit/loss after tax and equity are sensitive to variations in respect of the
Group's market risk exposures and a sensitivity analysis is presented below. The analysis
has been performed by calculating the sensitivity of profit after tax and equity to changes
in equity security prices (equity risk), changes in interest rates (interest rate risk) and
changes in foreign exchange rate (foreign currency risk) as at the reporting date applied
to assets and liabilities other than those classified as held for sale, and after allowing for
the Group's hedging strategy.

The variables used in the sensitivity analysis are considered reasonable assumptions
and are consistent with market peers. Changes to variables are provided by internal
specialists who determine what are reasonable assumptions.

Profit/loss after tax and equity sensitivity to market risk

31 December 2025 31 December 2024
Areasonable Areasonable

changein the Increase/ changeinthe Increase/

variable within the (decrease)in  variable within the (decrease)in

nextcalendaryear  post-taxprofit nextcalendaryear  post-tax profit

% £m % £m

Equity prices Increase 10 96 10 71
Decrease 10 (96) 10 (71)

US Dollar Strengthen 10 21 10 14
against Sterling  \yeqyen 10 17) 10 (11)
Euro against Strengthen 10 11 10 10
Sterling Weaken 10 ) 10 (8)

The reasonable change in variables have no impact on any other components of equity.
These sensitivities concern only the impact on financial instruments and exclude indirect
impacts of the variable on fee income and certain costs which may be affected by the
changes in market conditions.

Interest rate sensitivity to a reasonable change in the variable within the next calendar
year is not material in either 2025 or 2024.
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Limitations

The sensitivity of the Group's profit after tax and equity may be non-linear and larger

or smaller impacts should not be derived from these results. The sensitivities provided
illustrate the impact of areasonably possible change in a single sensitivity factor, while the
other sensitivity factors remain unchanged. Correlations between the different risks and/
or other factors may mean that experience would differ from that expected if more than
one risk event occurred simultaneously.

(c) Creditrisk

Exposures to credit risk and concentrations of credit risk are managed by setting
exposure limits for different types of financial instruments and counterparties. The limits
are established using the following controls:

Financial instrument with

credit risk exposure Control
Cash and cash Maximum counterparty exposure limits are set with reference to internal
equivalents credit assessments.

Derivative financial
instruments

Maximum counterparty exposure limits, net of collateral, are set with
reference to internal credit assessments. The forms of collateral that may be
accepted are also specified and minimum transfer amounts in respect of
collateral transfers are documented.

Debt securities The Group's policy is to set exposure limits by name of issuer, sector and

credit rating.

Other financial
instruments

Appropriate limits are set for other financial instruments to which the Group
may have exposure at certain times.

Group Treasury perform central monitoring of exposures against limits and are
responsible for the escalation of any limit breaches to the Chief Risk Officer.

Expected creditlosses are calculated on financial assets which are measured at
amortised cost.
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Financial assets attract an ECL allowance equal to either:

12 month ECL (losses
resulting from possible
default within the next
12 months)

No significant increase in credit risk since initial recognition.

Trade receivables or contract assets with significant financing
component, or lease receivables if lifetime ECL measurement has
not been elected.

Lifetime ECL Significant increase in credit risk since initial recognition.

(losses resulting from Trade receivables or contract assets with no significant financing
possible defaults over the component.

remaining life of
the financial asset) Trade receivables or contract assets with significant financing
component, or lease receivables for which lifetime ECL measurement

has been elected.

Changesin Lifetime ECL  Credit-impaired at initial recognition.

In determining whether a default has taken place, or where thereis anincreased risk of a
default, a number of factors are taken into account including a deterioration in the credit
quality of a counterparty, the number of days that a payment is past due, and specific
events which could impact a counterparty’s ability to pay.

The Group assumes that a significant increase in credit risk has arisen when contractual
payments are more than 30 days past due. The Group assumes that credit risk on a
financialinstrument has not increased significantly since initial recognition if the financial
instrument is determined to have low credit risk at the reporting date. Financial
instruments with an external rating of 'investment grade’ are presumed to have low credit
risk in the absence of evidence to the contrary. Investment grade financial instruments
are financial assets with credit ratings assigned by external rating agencies with
classification within the range of AAA to BBB. If a financial asset is not rated by an external
agency itis classified as 'not rated'.

The Group applies the simplified approach, as permitted under IFRS 9, to calculate the
ECL allowance for trade receivables and contract assets including accrued income from
contracts with custormers and lease receivables. Under the simplified approach, the ECL
allowance is calculated over the remaining life of the asset, using a provision matrix
approach based on historic observed default rates adjusted for knowledge of specific
events which could influence loss rates.

Aberdeen Group plc Annual report and accounts 2025

Strategic report Governance Financial information Other information

The Group does not hold material financial assets at amortised cost that it regards as

credit-impaired or for which it considers the probability of default would result in material

expected credit losses in its Investments and Adviser segments. At 31 December 2025,

these segments had the following assets which were considered to be creditimpaired:

- Receivables and other financial assets of £9m (2024 £nil) for which a lifetime loss
allowance of £3m (2024: £nil) has been recognised.

- Amounts receivable from contracts with customers of £1m (2024: £4m) for which a
lifetime loss allowance of £1m (2024: £4m) has been recognised based on expected
recovery.

Historically, default levels have been insignificant for the Group's customers within these
segments. Trade debtors past due but not in default at 31 December 2025 for these
segments were £20m (2024: £58m) of which £16m was over 90 days past due (2024:
£43m). Except for a £1m balance above, we have not identified significant credit risk with
counterparties with balances over 90 days past due and recovery is still expected. The
expected creditlosses recognised for non-creditimpaired assets were less than £1m
(2024: less than £1m). In making this assessment the Group has considered if any
evidence is available to indicate the occurrence of an event which would resultin a
detrimentalimpact on the estimated future cash flows of these assets.

The Group is exposed to a higher level of credit risk within its il segment. Trade debtors
past due for the ii segment at 31 December 2025 were £6m (2024: £6m), the majority of
which were considered to be creditimpaired. A lifetime loss allowance of £2m

(2024: £2m) has been recognised based on expected recovery.
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(c)(i) Credit exposure
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The following table presents an analysis of the credit quality of shareholder financial assets and the maximum exposure to credit risk without taking into account any collateral held.

Amortised cost
Fair value through profit or loss Cash flow hedge 12 month ECL Lifetime ECL! Total
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
£m £mM Em £mM £m £m £m £m £m £mM
AAA - - - - 831 138 - - 831 138
AA+to AA- 5 67 - - 58 137 - - 63 204
A+to A- 5 467 6 50 842 942 - - 853 1,459
BBB 93 69 - — 89 75 - - 182 144
BB - - - — 1 - - - 1 -
Not rated 11 18 - — 740 533 369 479 1,120 1,030
Gross carrying amount 114 621 6 50 2,561 1,825 369 479 3,050 2,975
Loss allowance - - - - = - (7) (5) 7) 5)
Carrying amount 114 621 6 50 2,561 1,825 362 474 3,043 2,970
Derivative financial assets 5 4 6 50 - — - — 11 54
Debt securities 99 600 - — 254 (@8) - — 353 599
Receivables and other financial assets 10 17 - — 740 533 362 474 1112 1,024
Cash and cash equivalents - - - — 1567 1,293 - - 1567 1,293
114 621 6 50 2,561 1,825 362 474 3,043 2,970

Carrying amount

1. Asnotedin Section (c) above, Lifetime ECL balances include trade debtors with a gross carrying value of £7m (2024: £10m) which are creditimpaired for which a loss allowance of £3m (2024: £6m) has been recognised and
receivables and other financial assets of £9m (2024: £nil) which are creditimpaired for which a loss allowance of £3m (2024: £nil) has been recognised. All other Lifetime ECL balances are not creditimpaired.

In the table above, debt securities exclude debt securities relating to third party interests in consolidated funds of £98m (2024: £60m). Cash and cash equivalents exclude cash and

cash equivalents relating to third party interests in consolidated funds of £16m (2024: £28m). The shareholder is not exposed to the credit risk in respect of third party interests in
consolidated funds since the financial risk of the assets are borne by third parties.
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(c)(ii) Collateral accepted and pledged in respect of financial instruments
Collateralin respect of bilateral over-the-counter (OTC) derivative financial instruments
and bilateral repurchase agreements is accepted from and provided to certain market
counterparties to mitigate counterparty risk in the event of default. The use of collateral
in respect of these instruments is governed by formal bilateral agreements between

the parties. For OTC derivatives the amount of collateral required by either party is
determined by the daily bilateral OTC exposure calculations in accordance with these

agreements and collateral is moved on a daily basis to ensure there is full collateralisation.

Under the terms of these agreements, collateral is posted with the ownership captured
under title transfer of the contract. With regard to either collateral pledged or accepted,
the Group may request the return of, or be required to return, collateral to the extent it
differs from that required under the daily bilateral OTC exposure calculations.

Where there is an event of default under the terms of the agreements, any collateral
balances will be included in the close-out calculation of net counterparty exposure. At
31 December 2025, the Group had pledged £13m (2024: £12m) of cash, £3m (2024: &nil)
of cash backing unit linked liabilities, and &nil (2024: &£nil) of securities as collateral for
derivative financial liabilities. At 31 December 2025, the Group had accepted £10m
(2024: £57m) of cash, £5m (2024: &nil) of cash backing unit linked liabilities, and &nil
(2024: £105m) of securities as collateral for derivative financial assets and reverse
repurchase agreements. None of the securities were sold or repledged at the year end.
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(c)(iii) Offsetting financial assets and liabilities

Financial assets and liabilities are offset and the net amount reported on the
consolidated statement of financial position only when there is a legally enforceable
right to offset the recognised amounts and there is an intention to settle on a net basis,
or to realise the asset and settle the liability simultaneously.

The Group does not offset financial assets and liabilities on the consolidated statement of
financial position, as there are no unconditional rights to set off. Consequently, the gross
amount of other financialinstruments presented on the consolidated statement of
financial position is the net amount. The Group's bilateral OTC derivatives are all subject to
an International Swaps and Derivative Association (ISDA) master agreement. ISDA master
agreements and reverse repurchase agreements entered into by the Group are
considered master netting agreements as they provide a right of set off that is
enforceable only in the event of default, insolvency, or bankruptcy.

The Group does not hold any other financial instruments which are subject to master
netting agreements or similar arrangements.
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The following table presents the effect of master netting agreements and similar arrangements.

Related amounts not offset on the consolidated statement of financial position

Gross amounts of financial instruments
as presented on the consolidated

statement of financial position Financial instruments Financial collateral (received)/pledged Net position
2025 2024 2025 2024 2025 2024 2025 2024
£m £mM £m £mM £m £mM £m £mM

Financial assets
Derivativest 11 54 - - 7) (54) 4 -
Reverse repurchase agreements - 105 - - - (105) - -
Total financial assets 11 159 - - 7) (159) 4 -
Financial liabilities
Derivativest (¢)) 3) - — - — (¢)) 3)
Total financial liabilities (5) (3) - — - - (5) (3)

1. Only OTC derivatives subject to master netting agreements have been included above.

(d) Liquidity risk

The shareholder is exposed to liquidity risk if the Group is unable to realise investments and
other assets in order to settle its financial obligations when they fall due, or can do so only
at excessive cost. The following quantitative liquidity risk disclosures are providedin
respect of these financial liabilities.

The Group has a liquidity risk framework and processes in place for monitoring, assessing,
and managing liquidity risk.

This framework ensures that liquidity risks are identified across the Group and, where
relevant, mitigation measures are put in place. Stress testing of the residual risks is
performed to understand the quantum of risk under stress conditions. This then informs
the level of liquid resources that need to be maintained. Where appropriate, this is
enhanced with external credit facilities and the Group has a syndicated revolving credit
facility of £400m which was undrawn at 31 December 2025.
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The level of liquid resources in the Group is also projected under a number of adverse
scenarios. These are described more fully in the viability statement.

A contingency funding plan is maintained to ensure that if liquidity risk did materialise,
processes and procedures are already in place to assist with resolving the issue. Regular
monitoring of liquid resources is performed and projections undertaken (under both base
and stressed conditions) to understand the outlook.

As aresult of the policies and processes established to manage risk, the Group expects to
be able to manage liquidity risk on an ongoing basis. We recognise there are a number of
scenarios that can impact the liquid resources of a business as discussed in the Risk
management section of the Strategic report.
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(d)(i) Maturity analysis

The analysis that follows presents the undiscounted cash flows payable under contractual maturity at the reporting date for all financial liabilities, other than those related to unit linked

funds which are discussed in Note 23.

Within 1 year 1-5years 5-10years 10-15years 15-20 years Total
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m £m £m £m £m £m £m
Subordinated liabilities 24 26 593 662 - - - — - - 617 688
Other financial liabilities 957 789 134 178 61 80 14 29 6 7 1172 1,083
Total 981 815 727 840 61 80 14 29 6 7 1,789 1771

Refer Note 18 for the maturity profile of undiscounted cash flows of derivative financial instruments.

The Group also had unrecognised commitments in respect of financialinstruments as at 31 December 2025 (refer Note 40) with a contractual maturity of within one year, between
one and five years and over five years of £3m, £3m and £46m respectively (2024: £8m, £6m and £52m). The commitments may generally be requested anytime up to the contractual

maturity.

36. Structured entities

The group consolidates structured entities which it controls. Where the Group has an
investment in, but not control over these types of entities, the investment is classified
as aninvestment in associate when the Group has significant influence. Investments in
associates at FVTPL are included in equity securities and pooled investment funds in

A structured entity is an entity that is structured in such a way that voting or similar
rights are not the dominant factor in deciding who controls the entity. The Group has
interests in structured entities through investments in a range of investment vehicles

including:
- Pooledinvestment funds managed internally and externally, including OEICs, the analysis of financial investments.
SICAVs, unit trusts and limited partnerships. . . s
e . part P " The Group also has interests in structured entities through asset management fees
- Debt secuiritisation vehicles which issue asset-backed securities. . s
and other fees received from these entities.

(a) Consolidated structured entities
As at 31 December 2025 and 31 December 2024, the Group has not provided any non-contractual financial or other support to any consolidated structured entity and there are no

current intentions to do so.
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(b) Unconsolidated structured entities

As at 31 December 2025 and 31 December 2024, the Group has not provided any non-
contractual financial or other support to any unconsolidated structured entities and there
are no current intentions to do so.

The following table shows the carrying value of the Group's interests in unconsolidated
structured entities by line item in the consolidated statement of financial position.

2025 2024
£m £mM

Financial investments
Equity securities and interests in pooled investment funds 694 482
Debt securities - —
Total financial investments 694 482
Receivables and other financial assets 173 162
Other financial liabilities 77 63

The Group's exposure to loss in respect of unconsolidated structured entities is limited to
the carrying value of the Group's investment in these entities and the loss of future asset
management and other fees received by the Group for the management of these
entities. Exposure to loss arising from market and credit risk in relation to investments held
in the unit linked funds and relating to third party interest in consolidated funds and non-
controlling interests - ordinary shares is not borne by the shareholder.

Additionalinformation on the Group's exposure to financial risk and the management of
these risks can be found in Note 23 and Note 35.

The total assets under management of unconsolidated structured entities are £173,705m
at 31 December 2025 (2024: £137,343m). The fees recognised in respect of these assets
under management during the year to 31 December 2025 were £350m (2024: £413m).

The Group's exposure to the assets and liabilities of Stagecoach Group Pension Scheme
(SGPS) are notincluded in the unconsolidated structured entity disclosures as they are
disclosed separately with information on the management of the associated risks in
Note 31.
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37. Fair value of assets and liabilities

The Group uses fair value to measure many of its assets and liabilities. Fair value is the
amount for which an asset could be exchanged, or a liability settled, between
knowledgeable willing parties in an arm’s length transaction.

An analysis of the Group's financial assets and financial liabilities in accordance with the
categories of financialinstrument set out in IFRS 9 Financial Instruments is presentedin
Notes 17,23 and 29 and includes those financial assets and liabilities held at fair value.

(a) Fair value hierarchy
In determining fair value, the following fair value hierarchy categorisation has been used:

- Level 1: Fair values measured using quoted prices (unadjusted) in active markets for
identical assets or liabilities. An active market exists where transactions take place with
sufficient frequency and volume to provide pricing information on an ongoing basis.

- Level 2: Fair values measured using inputs other than quoted prices included within level
1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices).

- Level 3: Fair values measured using inputs that are not based on observable market
data (unobservable inputs).
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Information on the methods and assumptions used to determine fair values for equity securities and interests in pooled investrment funds, debt securities (excluding income strips) and
derivatives measured at fair value is given below:

Equities and interests in pooled investment funds'?

Debt securities (excluding income strips)

Derivatives®

Levell Equity instruments listed on arecognised exchange valued using prices sourced from their Debt securities listed on a recognised exchange valued Exchange traded derivatives
primary exchange. using prices sourced from their primary exchange. valued using prices sourced
from the relevant exchange.
Level2  Pooledinvestment funds where daily unit prices are available and reference is made to Debt securities valued using prices received from Over-the-counter derivatives
observable market data. external pricing providers based on quotes received from  measured using arange of
anumber of market participants. valuation models including
discounting future cash flows
Debt securities valued using models and standard and option valuation
valuation formulas based on observable market data®. techniques.
Level3  These relate primarily to interests in private equity, real estate and infrastructure funds which Debt securities valued using prices received from N/A

are valued at net asset value. Underlying real estate and private equity investments are
generally valued in accordance with independent professional valuation reports or
International Private Equity and Venture Capital Valuation Guidelines where relevant. The
underlying investments in infrastructure funds are generally valued based on the phase of
individual projects forming the overall investment and discounted cash flow techniques based
on project earnings.

Where net asset values are not available at the same date as the reporting date, the latest
available valuations are reviewed and, where appropriate, adjustments are made to reflect
the estimated impact of changes in market conditions between the date of the valuation and
the end of the reporting period.

Other unlisted equity securities are generally valued using a calibration to the price of arecent
investment.

external pricing providers based on a single broker
indicative quote.

Debt securities valued using models and standard
valuation formulas based on unobservable market data®.

1. Investmentsin associates at fair value through profit or loss are valued in the same manner as the Group's equiity securities and interests in pooled investment funds.

2. Where pooled investment funds have been seeded and the investment in the funds have been classified as held for sale, the costs to sell are assumed to be negligible. The fair value of pooled investment funds held for sale is
calculated as equal to the observable unit price.

3. Non-performance risk arising from the credit risk of each counterparty is also considered on a net exposure basis in line with the Group's risk management policies. At 31 December 2025 and 31 December 2024, the residual
credit risk is considered immaterial and no credit risk adjustment has been made.
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If prices are not available from the external pricing providers or are considered to be stale, the Group has established procedures to arrive at an internal assessment of the fair value.

Other information
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Investment property

The fair value of unit linked investment property is based on valuations provided by
external property valuation experts. The fair value of investment property is measured
based on each property’s highest and best use from a market participant's perspective
and considers the potential uses of the property that are physically possible, legally
permissible and financially feasible.

Valuations are completed in accordance with the Royal Institution of Chartered Surveyors
(RICS) valuation standards. These are predominantly produced using anincome
capitalisation approach. The income capitalisation approach is based on capitalising an
annual netincome stream using an appropriate yield. The annual netincome is based on
both current and estimated future netincome. The yield and future netincome used is
determined by considering recent transactions involving property with similar
characteristics to the property being valued. Where appropriate, adjustments will be
made by the valuer to reflect differences between the characteristics of the property
being valued and the recent market transactions considered.

As income capitalisation valuations generally include significant unobservable inputs
including unobservable adjustments to recent market transactions, these assets are
categorised as level 3 within the fair value hierarchy.

Income strips

In addition to direct investment in investment property, the assets backing unit linked
liabilities includes debt securities known as income strips. Income strips are transactions
where an owner-occupier of a property has sold a freehold or long leasehold interest to
the Group, and has signed a long lease (typically 30-45 years) or a ground lease (typically
45-175 years) and retains the right to repurchase the property at the end of the lease for
anominal sum (usually £1).

The valuation technique used by the Group to value these instruments is anincome
capitalisation approach, where the annual rentalincome is capitalised using an
appropriate yield. The yield is determined by considering recent transactions involving
similar income strips. As the income capitalisation valuations generally include significant
unobservable inputs including unobservable adjustments to the yield observed in other
income strip transactions, these assets are categorised as level 3in the fair value
hierarchy.
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Reinsurance linked investment asset

The fair value of the reinsurance linked investment asset is based on net asset valuations
of a notional unit linked fund administered by an externalinsurer. The fair value of the
investment asset is measured based on the fair value of the underlying assets which are
primarily properties, property linked securities, cash and other related assets.

The value of property is based on valuations prepared and certified by independent
valuers and adjusted to take account of changes in prices, where material, since the last
valuations. The value of quoted securities (such as stocks and shares) is based on the
prices quoted on the relevant stock market.

As these valuations contain unobservable inputs and are based on net asset value
statements provided by the insurer, they are categorised as level 3 within the fair value
hierarchy.

Third party interest in consolidated funds and non-participating investment contracts
The fair value of liabilities in respect of third party interest in consolidated funds and non-
participating investment contracts are calculated equal to the fair value of the underlying
assets and liabilities.

Thus, the value of these liabilities is dependent on the methods and assumptions set out

above inrelation to the underlying assets and liabilities:

- For third party interest in consolidated funds, when the underlying assets and liabilities
are valued using readily available market information, the liabilities in respect of third
party interest in consolidated funds are treated as level 2. Where the underlying assets
and liabilities are not valued using readily available market information the liabilities in
respect of third party interest in consolidated funds are treated as level 3.

- For non-participating investment contracts, where the underlying assets and liabilities
are categorised as level 1 or 2 and as such, the inputs into the valuation of the liabilities
are observable, these liabilities are categorised within level 2 of the fair value hierarchy.
Where the underlying assets are categorised as level 3, the liabilities are also
categorised aslevel 3.

In addition, contingent consideration assets and contingent consideration liabilities are
also categorised as level 3in the fair value hierarchy. Contingent consideration assets and
liabilities have been recognised in respect of acquisitions and disposals. Generally
valuations are based on unobservable assumptions regarding the probability weighted
cash flows and, where relevant, discount rate.
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(a)(i) Fair value hierarchy for assets measured at fair value in the consolidated statement of financial position
The table below presents the Group's non-unit linked assets measured at fair value by level of the fair value hierarchy (refer Note 23 for fair value analysis in relation to assets backing

unit linked liabilities).

Financial information

Other information

As recognised in the

Fair value hierarchy

consolidated statement of

financial position lineitem  Classified as held for sale Total Level 1l Level 2 Level 3
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
£m £m &m £m &m £m £m £m £m £m &m £mM
Derivative financial assets 11 54 - - 11 54 - — 11 54 - -
Equity securities and interests in pooled investment vehicles* 1267 1105 8 17 1275 1122 979 711 115 133 181 278
Debt securities 196 659 - - 196 659 5 5 190 653 1 1
Contingent consideration assets? 10 17 - - 10 17 - - - - 10 17
Total assets at fair value 1,484 1835 8 17 1,492 1,852 984 716 316 840 192 296

1. Includes £767m (2024: £530m) for the Group's listed equity investment in Standard Life plc, which is classified as a significant listed investment.
2. Presentedin Receivables and other financial assets in the consolidated statement of financial position.

There were no significant transfers between levels 1 and 2 during the years ended 31 December 2025 and 31 December 2024. Transfers generally relate to assets where changes
in the frequency of observable market transactions resulted in a change in whether the market was considered active and are deemed to have occurred at the end of the calendar

quarter in which they arose.

Refer Section (a)(iii) below for details of movementsin level 3.

(a)(ii) Fair value hierarchy for liabilities measured at fair value in the consolidated statement of financial position
The table below presents the Group's non-unit linked liabilities measured at fair value by level of the fair value hierarchy.

Fair value hierarchy

Total Level1 Level 2 Level 3
2025 2024 2025 2024 2025 2024 2025 2024
£m &m £m &m £m &m £m &m
Liabilities in respect of third party interest in consolidated funds 138 184 - - 138 115 - 69
Derivative financial liabilities 5 3 1 - 4 3 - -
Contingent consideration liabilities* 108 96 - - - — 108 96
Other financial liabilities? 16 15 - - - - 16 15
Total liabilities at fair value 267 298 1 — 142 118 124 180

1. Presentedin Other financial liabilities in the consolidated statement of financial position.

2. Excluding contingent consideration liabilities.

There were no significant transfers between levels 1 and 2 during the years ended 31 December 2025 and 31 December 2024. Refer Section (a)(iii) below for details of movements

inlevel 3. Transfers are deemed to have occurred at the end of the calendar quarter in which they arose.
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The movements during the year of level 3 assets and liabilities held at fair value, excluding unit linked assets and liabilities and assets and liabilities held for sale, are analysed below.

Equity securities and interests in

Liabilities in respect of third party

interest in consolidated funds

Owner occupied property pooled investment funds Debt securities
2025 2024 2025 2024 2025 2024 2025 2024
£m £&m £m £m £m £m £m £&m
At 1 January - 1 278 233 1 1 (69) (70)
Total gains recognised in the consolidated income statement - — 8 6 - - - -
Purchases - — 37 45 - - - -
Sales and other adjustments - [@B) (142) 6) - — 69 1
At 31 December - — 181 278 1 1 - (69)
Contingent consideration
Contingent consideration assets liabilities Other financial liabilities*
2025 2024 2025 2024 2025 2024
£m £m £m £m £m £m
At 1 January 17 11 (96) (114) (15) (15)
Total amounts recognised in the consolidated income statement - 2 (22) % A3) -
Additions - 11 (2) - - —
Settlements 6) 7) 11 % - —
Other movements 1) - 1 - 2 -
At 31 December 10 17 (108) (96) (16) (15)

1. Excluding contingent consideration liabilities.

For the year ended 31 December 2025, losses of £17m (2024: gains of £19m) were recognised in the consolidated income statement in respect of non-unit linked assets and liabilities
held at fair value classified as level 3 at the year end, excluding assets and liabilities held for sale. Of this amount, losses of £17m (2024: gains of £19m) were recognised in Net gains or

losses on financial instruments and other income.

Transfers of equity securities and interests in pooled investment funds and debt securities into level 3 generally arise when external pricing providers stop providing a price or where the
price provided is considered stale. Transfers of equity securities and interests in pooled investment funds and debt securities out of level 3 arise when acceptable prices become

available from external pricing providers.
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(a)(iv) Significant unobservable inputs in level 3 instrument valuations

The table below identifies the significant unobservable inputs in relation to equity securities and interests in pooled investment funds categorised as level 3 instruments at
31 December 2025 with a fair value of £181m (2024: £278m).

Fair value
2025 2024
£m £m  Valuation technique Unobservable input Range (weighted average)
Private equity, real estate 166 266 Net asset value Net asset value statements provided for alarge A range of unobservable inputs is not applicable as we have determined that
andinfrastructure funds number of funds including 16 significant funds the reported NAV represents fair value at the end of the reporting period.
(fair value >£5m).
Other unlisted equity 15 12 Indicative share Calibration to the price of arecentinvestment. A range of unobservable inputs is not applicable as we have determined that
securities price the calibration to the price of arecent investment represents fair value at the

end of the reporting period.

The unobservable input for the Group's related liabilities in respect of third party interest in consolidated funds categorised as level 3 instruments at 31 December 2025 with a fair value
of &nil (2024: £(69)m) are the same as for the private equity, real estate, hedge and infrastructure funds above. There are no single significant funds in relation to liabilities in respect of
third party interest in consolidated funds.

The table below identifies the significant unobservable inputs in relation to contingent consideration assets and liabilities and other financial instrument liabilities categorised as level 3
instruments at 31 December 2025 with a fair value of £(114)m (2024: £(94)m).
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Fair value
2025 2024
£m &M Valuation technique Unobservable input Input used
Contingent (114) (94) Probability Unobservable inputs relate to probability weighted cash flows and, where relevant, discount rates. The most The revised earn-out valuation
consideration weighted cash significant unobservable inputs relate to assumptions used to value the contingent consideration liability relatedto  used EBITDAs reflecting a
assets and flow and where the acquisition of Tritax of £99m (2024: £85m). probability weighted revenue

liabilities and
other financial
instrument
liabilities

applicable
discount rates

During the year ended 31 December 2025, the terms of the contingent consideration arrangement relating to the
acquisition of Tritax were renegotiated. This renegotiation results in a change in both the timing and terms of the
settlement of the liability. As aresult, the residual balance of the original contingent consideration liability of £62m
was extinguished and a new financial liability of £929m recognised in accordance with the modification rules in IFRS
9, resulting in aloss of £37min 2025.

The revised contingent consideration liability comprises an earn-out element, which will be settled in tranches from
2026 to 2029 (previously 2025 to 2026) based on the EBITDA of Tritax, retention of certain elements of the business,
and a profit share based on the net profit of Tritax. Under the revised terms, the Group's ownership in Tritax
increases from 60% to ¢.80%, in 2026 and the Group takes full ownership of Tritax in 2029. The revised liability is
measured at fair value through profit or loss.

The contingent consideration is valued by applying a probability weighting to a number of scenarios. The valuation
uses as its base, a forecast for Tritax's core traditional business which includes the management of Tritax Big Box
REIT (Big Box) and a forecast for a new strategy (Powerbox) which generates new forms of revenue arising from
the development, securing of power grid connections and management of large data centres, some of which are
not recurring in nature. Incremental EBITDA from Powerbox developments in early stages have been assigned a
lower probability than the traditional business reflecting the risks inherent in new developments. The resulting
valuation is discounted from the expected payment dates to the balance sheet date.

compound annual growth
rate (CAGR) from 31 March
2026 to 31 March 2029 of 14%
and a probability weighted
cost/income ratio of c.57%.

The risk adjusted contingent
consideration cash flows have
been discounted using a
discount rate of 4% (2024: 4%).
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(a)(v) Sensitivity of the fair value of level 3 instruments to changes in
key assumptions

At 31 December 2025 the shareholder is directly exposed to movements in the value
of allnon-unit linked level 3 instruments. See Note 23 for unit linked level 3 instruments.

Sensitivities for material level 3 assets and liabilities are provided below. Changing
unobservable inputs in the measurement of the fair value of the other level 3 financial
assets and financial liabilities to reasonably possible alternative assumptions would not
have a material impact on loss attributable to equity holders or on total assets.

(a)(v)(i) Equity securities and interests in pooled investment funds

As noted above, of the level 3 equity securities and interests in pooled investment funds,
£166mrelates to private equity, real estate, hedge and infrastructure funds

(2024: £266m) which are valued using net asset value statements. A 10% increase or

decrease in the net asset value of these investments would increase or decrease the fair

Strategic report

Governance

Financial information
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(a)(v)(iii) Contingent consideration assets and liabilities and other financial

instrument liabilities

As noted above, the most significant unobservable inputs for level 3 instruments relate
to assumptions used to value the contingent consideration related to the acquisition of

Tritax.

The valuation is sensitive to the revenue growth achieved in the new Powerbox strategy. In
the most optimistic scenario considered in probability weighted estimates, resultingin a
CAGR of 27% for the combined Tritax business and primarily driven by Powerbox revenue
changes, the contingent consideration liability increases by £36m. The most pessimistic
scenario results in a CAGR of 1% for the combined business with a decrease in the
contingent liability of £25m. Sensitivities for other reasonably possible changes to key
assumptions are provided in the table below.

Consequential increase/
(decrease) in contingent

value of the investments by £17m (2024: £27m). Assumption Change in assumption consideration liability
(a)(v)(ii) Liabilities in respect of third party interest in consolidated funds 20::
As noted above, &nil of liabilities in respect of third party interest in consolidated funds Cost/income ratio Decreased by 5% 5
of the level 3 equity securities and interests in pooled investment funds (2024: £69m) are Increased by 5% )
also valued using net asset value statements. A 10% increase or decrease in the net asset
value of these investments would increase or decrease the fair value of the liability by £nil
(2024:£7m).
(b) Assets and liabilities not carried at fair value
The table below presents estimated fair values by level of the fair value hierarchy of non-unit linked financial assets and liabilities whose carrying value does not approximate
fair value. Fair values of assets and liabilities are based on observable market inputs where available, or are estimated using other valuation techniques.
As recognised in the consolidated
statement of financial position
line item Fair value Level1 Level 2 Level 3
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Notes £m £m £m £m £m £m £m £m £m £m
Assets
Debt securities 17 255 - 255 — - - 255 - - -
Liabilities
Subordinated liabilities 30 557 597 550 572 - - 550 572 - -

The estimated fair values for subordinated liabilities are based on the quoted market offer price. The carrying value of all other financial assets and liabilities measured at amortised

cost approximates their fair value.
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38. Statement of cash flows The tables below provide further analysis of the balances in the consolidated statement

The Group classifies cash flows in the consolidated statement of cash flows as
arising from operating, investing or financing activities.

of cash flows.

(a) Change in operating assets

2025 2024
Cash flows are classified based on the nature of the activity to which they relate £m m
and with consideration to generally accepted presentation adopted by peers. Equity securities and interests in pooled investment funds (281) 55
For activities related to asset management business, cash flows arising from the Debt securities (126) 29)
sale and purchase of debt securities and equity securities and interests in pooled Reinsurance linked investment asset (46) _
investment funds, with the exception of those related to unit linked funds, are |
. . . . . L. nvestment propert\/ 7 —
classified as cash flows arising from investing activities. For activities related to R .
. . ; . o . Derivative financial instruments (4) ()
insurance business, including those related to unit linked funds, cash flows arising ) ) .
o . - . Receivables and other financial assets and other assets (74) 91
from the sale and purchase of debt securities and equity securities and interests
. . o - . Assets held for sale 168 4
in pooled investment funds are classified as cash flows arising from operating - -
seiiviies Change in operating assets (356) 112
For activities related to the acquisition and disposal of subsidiaries, associates and Change in operating assets includes related non-cash items.
joint ventures, cash flows are classified as investing activities. The settlement of . TR
: : - : (b) Change in operating liabilities
contingent and deferred amounts recognised on acquisitions and disposals are
oo . . s . . o 2025 2024
classified as investing activities where there is not considered to be a significant c .
m m
financing component of the related inflows or outflows.

! "9 P ' ! WS Or OUtiow Other financial liabilities, provisions and other liabilities 318 (161)
Purchases and sales of financial investments are presented on a gross basis except Pension and other post-retirement benefit provisions (31) (13)
for purchases and sales of short-term instruments with a high turnover held in Investment contract liabilities (234) (19)
consolidated liquidity funds which are presented on anet basis. Change in liability for third party interest in consolidated funds 95 @)
Dividends received from associates and joint ventures are presented as cash flows Liabilities held for sale 6 @)
arising from operating activities. Change in operating liabilities 154 (202)

Movements in cash collateral held in relation to derivative contracts hedging
subordinated debt are presented as cash flows arising from financing activities.
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Change in operating liabilities includes related non-cash items.
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(c) Other non-cash and non-operating items

Strategic report Governance

Financial information

(d) Disposal of subsidiaries and other operations*

Other information

2025 2024 2025 2024
£m £m Notes £m &m

Loss/(gain) on sale of subsidiaries and other operations 3 (89) Intangibles = 1
Profit on disposal of interests in associates - (11) Other assets of operations disposed of 4 48
Gain on disposal or derecognition of property, plant and equipment (12) - Other liabilities of operations disposed of 1) (14)
Depreciation of property, plant and equipment 26 29 Net assets disposed of 3 35
Amortisation of intangible assets 105 123 Fair value of deferred/contingent consideration and
Impairment losses on intangible assets 16 9 retained interest 1 - (36)
Movement in contingent consideration assets/liabilities 20 (11) Other non-cash consideration® 1 - a7
Defined contribution pension plan funding received from defined (Loss)/gain onsale 1 (©)) 89
benefit pension plan 21 — Transaction costs - 4
Equity settled share-based payments 28 26 Total cash consideration - 75
Finance costs 24 25 Cash and cash equivalents disposed of 3) (26)
Share of profit or loss from associates and joint ventures accounted Cash (outflow)/ inflow from disposal of subsidiaries 3) 49
for using the equity method (20) 24)
Other non-cash and non-operating items 211 77 1. Relates to the sale of Finimize in 2025 (refer Note 1(b)(i) for further details) and various disposals in 2024
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(refer Note 1(b)(ii) for further details).

2. Includes additional upfront consideration in 2024 for the sale of our European-headquartered Private

Equity business (refer Note 1(b)(ii) for further details).
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(e) Movementin subordinated liabilities
The following table reconciles the movement in subordinated liabilities in the year, split
between cash and non-cash items.

Strategic report Governance Financial information Other information

(f) Movementinlease liabilities
The following table reconciles the movementin lease liabilities in the year, split between
cash and non-cash items.

2025 2024 2025 2024
£m £m £m £m
At 1 January 597 599 At 1 January 193 223
Cash flows from financing activities Cash flows from financing activities
Interest paid (23) (38) Payment of lease liabilities - principal (16) (23)
Cash flows from financing activities (23) (38) Payment of lease liabilities - interest (5) 6)
Non-cash items Cash flows from financing activities (21) (29)
Interest expense 25 24 Non-cash items
Foreign exchange adjustment (42) 12 Additions 9 5
At 31 December 557 597 Disposals and adjustments (28) (13)
Interest capitalised 5 6
Interest paid on subordinated liabilities and other equity in the consolidated statement of Foreign exchange adjustment 3) 1
cash flows of £29m (2024: £38m) also includes an inflow of £5m (2024: £11m) in relation At 31 December 155 103

to the related cash flow hedge (refer table below and Note 18) and an outflow of £11m
(2024: £11m)inrelation to other equity (refer Note 28).

The table below reconciles the movements in the year in the cash flow hedge asset of
£6m (2024: asset of £50m) and the liability of £6m (2024: liability of £52m) with the
collateral heldin respect of the derivative contracts liability of £10m (2024: liability £57m)
(included in Other financial liabilities) which relates to the cash flow hedge, split between
cash and non-cash items.

Cash flow hedge (asset) Collateral held inrespect of the
cash flow hedges
2025 2024 2025 2024
£m £m £m £m
At 1 January (50) (41) 52 39
Cash flows from financing activities
Realised gains on cash flow hedge 5 11 - —
Change in cash received relating to
collateral held in respect of derivatives
hedging subordinated liabilities - - (46) 13
Cash flows from financing activities 5 11 (46) 13
Non-cash items
Other fair value movements 39 (20) - -
At 31 December (6) (50) 6 52
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39. Contingent liabilities, contingent assets and guarantees

Contingent liabilities are possible obligations of the Group of which timing and
amount are subject to significant uncertainty. Contingent liabilities are not
recognised on the consolidated statement of financial position but are disclosed,
unless they are considered remote. If such an obligation becomes probable and the
amount can be measured reliably it is no longer considered contingent and is
recognised as a liability.

Conversely, contingent assets are possible benefits to the Group. Contingent assets
are only disclosed if it is probable that the Group will receive the benefit. If such a
benefit becomes virtually certainitis no longer considered contingent and is
recognised as an asset.

(a) Legal proceedings, complaints and regulations

The Group is subject to regulation in all of the territories in which it operates investment
management, asset administration and insurance businesses. In the UK, where the
Group primarily operates, the FCA has broad powers, including powers to investigate
marketing and sales practices.
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The Group, like other financial organisations, is subject to legal proceedings, complaints
and regulatory and tax authority discussions and reviews in the normal course of its
business. All such material matters are periodically reassessed, with the assistance of
external professional advisers where appropriate, to determine the likelihood of the
Group incurring aliability. Where it is concluded that it is more likely than not that a
material outflow will be made a provision is established based on management's best
estimate of the amount that willbe payable.

A subsidiary of the Group, abrdn (Mauritius Holdings) 2006 Limited, is subject to ongoing
income tax assessments in India challenging the availability of India-Mauritius tax treaty
reliefs claimed in respect of capital gains inits income tax returns for the years ended
March 2022 and 2023. The subsidiary has also received information requests for the year
ended March 2024 of a similar nature. Following the Group's 2025 year-end, the
subsidiary has received final assessment orders in respect of the years ended March
2022 and 2023 denying it tax treaty relief for these years and requiring payment by the
subsidiary of related tax and interest. No provision has been recognised in respect of
these assessments as the subsidiary intends to appeal them and has received expert
legal advice, taking account of recent Supreme Court of India jurisprudence on relevant
treaty benefit availability, that it is entitled to claim the treaty benefits in question.

The assessment orders for the years ended March 2022 and 2023 amount to ¢.£40m
comprising tax and interest with the possibility that any such potential outflow could rise
by between c.£5m and c.£45mif other years, where similar treaty benefits have been
claimed by the subsidiary, are successfully challenged by the tax authorities. These
amounts exclude potential penalties. Although there remains a risk that the authorities
may seek to levy pendlties, expert legal advice received by the subsidiary states that no
such penalties should legally be imposed on the subsidiary.

The resolution of tax matters of this nature is generally complex and prolonged, and a
final outcome is not expected within the next 12 months.

Certain other Group entities are also currently responding toinformation requests from
aninvestor in relation to the performance of a fund managed by a subsidiary of the
Group. At this time, the Group has received no notification of a claim, and it is not possible
to reliably predict the outcome of ongoing communications to which the Groupis a
party.

There are no other identified contingent liabilities that the Group anticipates could result
in a material exposure.
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(b) Guarantees

Inthe year ended 31 December 2025, the Group has assumed the role of principal
employer for an external pension scheme, the Stagecoach Group Pension Scheme
(SGPS). In exchange for assuming the sponsoring employer role, the Group receives a
minority share in the current and future surplus emerging from the scheme. While the
scheme is in a strong funding position, the Group may also be required to fund any future
deficit emerging in the scheme and has issued a guarantee in this respect in relation to
this arrangement.

40. Commitments

The Group has contractual commmitments which will be payable in future periods.
These commitments are not recognised on the Group's statement of financial
position at the year end but are disclosed to give an indication of the Group's future
committed cash flows.

(a) Unrecognised financial instruments
As at 31 December 2025, the Group has committed to investing an additional £52m
(2024: £66m) into funds in which it holds a co-investment interest.

(b) Capital and other commitments

As at 31 December 2025, the Group has no capital commitments other than in relation
to financialinstruments (2024: none). At 31 December 2025, the Group has
commitments of up to US$45m in connection with the proposed acquisition of certain
intangible assets related to investment management services. The commitment to
acquire these assets is subject to the satisfaction of certain conditions at 31 December
2025.
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41. Employee share-based payments and deferred fund awards

The Group operates share incentive plans for its employees. These generally take the
form of an award of options, conditional awards or restricted shares in Aberdeen
Group plc (equity-settled share-based payments) but can also take the form of a
cash award based on the share price of Aberdeen Group plc (cash-settled share-
based payments). The Group also incentivises certain employees through the award
of units in Group managed funds (deferred fund awards) which are cash-settled. Al
the Group's incentive plans have conditions attached before the employee becomes
entitled to the award. These can be performance and/or service conditions (vesting
conditions) or the requirement of employees to save in the save-as-you-earn
scheme (non-vesting condition). The period over which all vesting conditions are
satisfied is the vesting period and the awards vest at the end of this period.

For all share-based payments, services received for the incentive granted are
measured at fair value.

For equity-settled share-based payment transactions, the fair value of services
received is measured by reference to the fair value of the equity instruments at the
grant date. The fair value of the number of instruments expected to vest is charged to
the consolidated income statement over the vesting period with a corresponding
credit to the equity compensation reserve in equity.

The following plans made awards during the year ended 31 December 2025:
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At each period end the Group reassesses the number of equity instruments expected
to vest and recognises any difference between the revised and original estimate in
the consolidated income statement with a corresponding adjustment to the equity
compensation reserve.

At the time the equity instruments vest, the amount recognised in the equity
compensation reserve in respect of those equity instruments is transferred to
retained earnings.

For cash-settled share-based payment and deferred fund awards transactions,
services received are measured at the fair value of the liability. The fair value of the
liability is remneasured at each reporting date and any changes in fair value are
recognised in the consolidated income statement.

Conditional Restricted Typical vesting period
Plan Options awards shares (years) Contractual life for options Recipients Conditions which must be met prior to vesting
Aberdeen Group plc Deferred Yes Yes No 1-3years Up to 10 years from date of Executives and senior  Service, or service and performance conditions.
Share Plan/Discretionary Share (3 years for grant management These can be tailored to the individual award.
Plan/Executive LTIP Plant Executive LTIP)
Sharesave (Save-as-you-earn)  Yes No No 3or5years Up to 6 months after vesting UK employees Service only.
Share incentive plan No No Yes 3years Not applicable UK and Irish employees Service only.

1. Includedin Deferred and discretionary share plans in Section (b)(i) below.

Aberdeen Group plc Annual report and accounts 2025
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All of the awards made under these plans are equity-settled except for a small number of
cash-settled awards for the deferred and discretionary share plans (see Section (d)(ii)
below).

The fair value of awards granted under the Group's incentive schemes is determined
using a relevant valuation technique, such as the Black Scholes option pricing model. The
fair value of awards is recharged to employing entities over the life of the awards.

The awards made under the deferred and discretionary share plans include awards for
deferred bonuses of the prior year. The deferred bonus awards generally still have service
conditions of one, two or three years after the date of the award but have no outstanding
performance conditions.

The awards made include the awards for executive Directors under the Executive LTIP
plan and certain awards under the deferred and discretionary share plans to senior
management with specific performance conditions.

Strategic report Governance Financial information Other information

Further details of the Executive LTIP are set out in the Directors’' remuneration report.

The deferred and discretionary share plans also made a number of deferred fund awards
in the year end 31 December 2025 (see Section (d)(i) below).

Options and conditional awards are all at nil cost with the exception of Sharesave where
eligible employees in the UK save a monthly amount from their salaries, over either a three
or five year period, which can be used to purchase shares in the Company at a
predetermined price.

The share incentive plan allows employees the opportunity to buy up to £1,800 of shares
from their salary each year with the Group matching up to £600 per year. The matching
shares awarded are granted each month but are restricted for three years (two years for
Ireland).

In addition, the Group operates the following plan for which there are outstanding awards
but for which no awards were made during the year ended 31 December 2025:

Conditional Restricted Typical vesting period
Plan Options awards shares (years) Contractudl life for options Recipients Conditions which must be met prior to vesting
Aberdeen Asset Management Yes No No 1-3(3-5for Upto10yearsfromdateof  Executives and senior Service only. There are no outstanding
Deferred Share Plan 2009+ executive grant mManagement performance conditions at date of grant.
management)

1. Includedin Annual bonus deferred share options Section(b)(i) below.

(a) Employee share-based payments and deferred fund awards expense

The amounts recognised as an expense for equity-settled share-based payment transactions and deferred fund awards with employees are as follows:

2025 2024

£m £m

Share options and share awards granted under deferred and discretionary share planst 26 24
Share options granted under Sharesave 1 1
Matching shares granted under share incentive plans 1 1
Equity-settled share-based payments 28 26
Cash-settled deferred fund awards 10 10
Total expense 38 36

1. Includes expense for annual bonus deferred share options and conditional awards.

Included in the expense above is £3m (2024: £10m) whichis included in Restructuring and corporate transaction expenses in the consolidated income statement.

Aberdeen Group plc Annual report and accounts 2025
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(b) Options and conditional awards granted
(b)(i) Deferred and discretionary share plans

Options
The number and remaining contractual life for options outstanding and the share price

at exercise of options exercised during the year are as follows:

2025 2024
Deferred and

Annual bonus Deferred and Annual bonus

discretionary  deferredshare  discretionary deferred
share plans options share plans share options
Options outstanding at 1 January 25,662,847 2,079,784 43,370,260 3,853,791
Granted - - 3,081,687 —
Forfeited (4,032,782) (9.987) (5533913) (3,005)
Exercised (12,466,764) (1,005,071) (15255187) (1,771,002)
Options outstanding at 31 December 9,163,301 1,064,726 25,662,847 2,079,784
Options exercisable at 31 December 4,170,336 1,064,726 5,802,467 2,079,784

Remaining contractual life of options
outstanding (years)* 34 1.3 48 2.1

Options exercised during the year

Share price at time of exercise! 178p 188p 151p 154p

1. Weighted average.

During the year ended 31 December 2025 there were no options granted under the
deferred and discretionary share plans.

Conditional awards

2025 2024
Conditional awards outstanding at 1 January 26,514,368 1,636,714
Granted 36,412,562 26,976,096
Forfeited (3.940,179) (819,719)
Exercised (2,090,574) (1,278,723)
Conditional awards outstanding at 31 December 56,896,177 26,514,368

During the year ended 31 December 2025 there were 36,412,562 nil cost conditional
awards granted under the deferred and discretionary share plans with a main grant date
of 11 April 2025. The weighted average share price at grant date was 151p and the
weighted average fair value at grant date was 150p. The conditional awards include an
entitlement to the receipt of dividends in respect of awards that ultimately vest between
the date of grant and the vesting date.
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(b)(ii) Sharesave
The number, exercise price and remaining contractual life for options outstanding and the
share price at exercise of options exercised during the year are as follows:

2025 2024
Weighted average Weighted average
exercise price for exercise price for
Sharesave sharesave Sharesave sharesave
Outstanding at 1 January 10,589,358 123p 9,109,490 130p
Granted 3,364,059 158p 4,101,947 120p
Forfeited (438,922) 123p (812,071) 136p
Exercised (3.118,348) 118p (299.,485) 118p
Expired (313,473) 186p (497,665) 196p
Cancelled (341,793) 130p (1,012,858) 133p
Outstanding at 31 December 9,740,881 134p 10,589,358 123p
Exercisable at 31 December 356,745 121p 202,092 158p
Remaining contractuallife of options
outstanding (years)! 2.75 2.68
Options exercised during the year
Share price at time of exercise! 202p - 151p -

1. Weighted average.

The Sharesave options were granted on 19 September 2025 with an exercise price of
158p. The weighted average option term was 3.33 years. The weighted average share
price at grant date was 189p and the weighted average fair value at grant date was 38p.
Sharesave options have no dividend entitlement. In determining the fair value of options
granted under the Sharesave scheme, the historic volatility of the share price over a
period of up to five years and a risk-free rate determined by reference to swap rates was
also considered.

The following table shows the range of exercise prices of Sharesave options outstanding.

2025 2024

Number of options Number of options

outstanding outstanding
117p-119p 1,587,185 4,906,803
120p-129p 3,654,694 3,988,426
130p-13%9p 1,160,240 1,354,082
140p-259p 3,338,762 340,047
Outstanding at 31 December 9,740,881 10,589,358
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(c) Matching shares granted under share incentive plans

During the year ended 31 December 2025, 349,323 matching shares were granted under
the share incentive plan (2024: 371,678). The weighted average share price at grant date
was 174p which was also the weighted average fair value at grant date. The plans include
the entitlerment to the receipt of dividends in respect of awards that ultimately vest
between the date of grant and the vesting date.

(d) Deferred fund awards and cash settled share-based payments

(d)(i) Deferred fund awards

At 31 December 2025, the liability recognised for cash-settled deferred fund awards was
£17m (2024: £22m). There is no liability (2024: &nil) for deferred fund awards relating to
funds which are consolidated.

(d)(ii) Cash settled share-based payments
At 31 December 2025, the liability recognised for cash-settled share-based payments
was &nil (2024: &nil).

42. Related party transactions

(a) Transactions and balances with related parties

In the normal course of business, the Group enters into transactions with related parties
that relate to investment management and insurance business. In the year ended

31 December 2025, there have been no changes in the nature of these transactions.

During the year, the Group recognised management fees of £2m (2024: £2m) from the
Group's defined benefit pension plans. The Group's defined benefit pension plans have
assets of £495m (2024: £541m) invested in investment vehicles managed by the Group.

For the year ended 31 December 2025 there were capital contributions to associates
accounted for using the equity method of £1m and no transactions in respect of sales,
purchases, outstanding balances or commmitments with associates or joint ventures. In the
year ended 31 December 2024, there were £2m of sales to joint ventures accounted for
using the equity method including sales to Virgin Money UTM prior to the Group's disposal
of itsinterestin the JV.

In addition to these transactions between the Group and the above related parties during
the year, in the normal course of business the Group made a number of investments into/
divestments from investment vehicles managed by the Group which may be considered
to be related parties including investment vehicles which are classified as investments in
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associates measured at FVTPL. Group entities paid amounts for the issue of shares or
units and received amounts for the cancellation of shares or units.

Information in relation to unconsolidated structured entities can be found in Note 36 and
information in relation to unconsolidated external pension schemes can be found in Note
31

(b) Compensation of key management personnel
Key management personnelincludes Directors of Aberdeen Group plc (since
appointment) and the members of the Executive Leadership Team (since appointment).

The summary of compensation of key management personnel is as follows:

2025 2024

£m £m

Salaries and other short-term employee benefits 12 10
Post-employment benefits - —
Share-based payments and deferred fund awards 10 12
Termination benefits - 2
Total compensation of key management personnel 22 24

(c) Transactions with key management personnel and their close family
members
Certain members of key management personnel hold investments in investments
products which are managed by the Group. None of the amounts concerned are
material in the context of funds managed by the Group. All transactions between key
management and their close family members and investments products which are
managed by the Group during the year are on terms which are equivalent to those
available to allemployees of the Group.
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43. Capitalmanagement

(a) Capital and risk management policies and objectives

Managing capitalis the ongoing process of determining and maintaining the quantity
and quality of capital appropriate for the Group and ensuring capitalis deployedina
nmanner consistent with the expectations of our stakeholders. For these purposes, the
Board considers our key stakeholders to be our clients, the providers of capital (our
equity holders and holders of our subordinated liabilities) and the Financial Conduct
Authority (FCA) as the lead prudential supervisor for the Group.

There are two primary objectives of capital management within the Group. The first
objective is to ensure that capitalis, and will continue to be, adequate to maintain the
required level of financial stability of the Group and hence to provide an appropriate
degree of security to our stakeholders. The second objective is to create equity holder
value by driving profit attributable to equity holders.

The Group's treasury and capital management policy, which is subject to review at least
annually, forms one element of the Group's overall management framework. Most
notably, it operates alongside and complements the Group's strategic investment policy
and the Group risk policies. Integrating policies in this way enables the Group to have a
capital management framework that robustly links the process of capital allocation,
value creation and risk management.

Capital requirements are forecast on a periodic basis and assessed against the forecast
available own funds. In addition, rates of return achieved on capital invested are
assessed against hurdle rates, which are intended to represent the minimum
acceptable return given the risks associated with each investment. Ongoing monitoring
of investments is incorporated into the Group's established performance management
process. The capital planning process is the responsibility of the Chief Financial Officer.
Capital plans are subject to approval by the Board.

The formal procedures for identifying and assessing risks that could affect the capital
position of the Group are described in the Risk management section of the Strategic
report. Information on financial instruments risk is also provided in Note 35.
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(b) Regulatory capital

(b)(i) Regulatory capital framework (unaudited)

The Group is supervised under the Investment Firms Prudential Regime (IFPR). The
Group's regulatory own funds position under IFPR is determined by consolidating the
eligible capital and reserves of the Group (subject to a number of deductions) to derive
regulatory own funds, and comparing this to the Group's regulatory capital
requirements.

Stress testing is completed to inform the appropriate level of regulatory capital and
liquidity that the Group must hold, with results shared with the FCA atleast annually. In
addition, the Group monitors arange of capital and liquidity statistics on a daily, monthly
or less frequent basis as required. Surplus capital levels are forecast, taking account of
projected dividends and investment requirements, to ensure that appropriate levels of
own funds are maintained.

The Group is required to hold own funds to cover the higher of the Own Funds
Requirement and the Own Funds Threshold Requirement described below in complying
with the Overall Financial Adequacy Rule.

Own Funds Requirement

The Own Funds Requirement focuses on the Group's permanent minimum capital
requirement, its fixed overhead requirement and its K-factor requirement with the Own
Funds Requirement being the highest of the three. At 31 December 2025, the Group's
Own Funds Requirement was £274m.

Own Funds Threshold Requirement

The Own Funds Threshold Requirement supplements the Own Funds Requirement via
the Internal Capital Adequacy and Risk Assessment (ICARA), which is the means by
which the Group assesses the level of own funds that adequately supports all of the
relevant current and future risks in its business, taking into account potential periods of
financial stress during the economic cycle as well as a potential wind-down scenario
with the Own Funds Threshold Requirement being the highest of the two, as per the
Overall Financial Adequacy Rule. The results of the Group’s ICARA process is subject to
periodic review by the FCA under the Supervisory Review and Evaluation Process (SREP).

Under IFPR the Group fully excludes the value of its holding in significant listed
investments from its own funds. IFPR also includes constraints on the proportion of the
minimum capital requirement that can be met by each tier of own funds. As aresult,
approximately £58m of Tier 2 own funds, whilst continuing to be reported within the
Group's own funds, is not available to meet the minimum capital requirement.
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(b)(ii) IFPR (unaudited)
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Az 2024 Andlysis of movements in CET1 own funds and respective 2025 2024
£m £m coverage £m % £m %

IFRS equity attributable to equity holders of Aberdeen Group plc 4,926 4,827 Opening CET1 own funds?® 1,465 167 1,466 139
Deductions for intangibles and defined benefit pension assets, net of Sources of capital
related deferred tax liabilities (2,080) (2160) Adjusted capital generation 323 307
Deductions for significant investments in financial sector entities (971) (735) Disposals? = 74
Deductions for non-significant investments in financial sector entities 12) 12) Uses of capital
Other deductions and adjustments, including provision for Restructuring and corporate transaction
foreseeable dividend (430) (455) expenses (net of tax) (84) (69)
Cormmon Equity Tier 1 own funds 1,433 1,465 Dividends (261) (260)
Additional Tier 1 own funds 207 207 Acquisitions? (10) (20)
Tier 1 own funds 1,640 1672 Other = (33)
Tier 2 own funds 278 417 Total 1,433 163 1,465 139
Total own funds 1,918 2,089

1. 2025 coverage calculated based on Own Funds Threshold Requirement at 31 December 2025.

2. European-headquartered Private Equity business, Virgin Money UTM, threesixty business with related
Own Funds Threshold Requirement 879 1,054 intangibles and partial disposal of Focus Business Solutions in 2024.

3. D2Cbook from Jarvis in 2025. First Trust funds in 2024.
CET1 ital ) % .

caplid’coverage 163% 139% 44. Events after the reporting date

Total capital coverage 218% 198%

1. 2025 position on 2 March 2026 following finalisation of the Annual report and accounts.

The Group has complied with all externally imposed capital requirements during
the year.
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On 30 January 2026, the Group completed the disposal of the subsidiary abrdn Financical
Planning and Advice Limited. No gain or loss was realised from the disposal based on the
estimated fair value of the consideration received of £18m and the carrying amount of
the subsidiary’s net assets of £18m as at 31 December 2025.
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45. Related undertakings

The Companies Act 2006 requires disclosure of certain information about the
Group's related undertakings which is set out in this Note. Related undertakings are
subsidiaries, joint ventures, associates and other significant holdings. In this context
significant means either a shareholding greater than or equal to 20% of the nominal
value of any class of shares, or abook value greater than 20% of the Group's assets.

The particulars of the Company'’s related undertakings at 31 December 2025 are listed
below. For details of the Group’s consolidation policy refer to (b) Basis of consolidationin
the Presentation of consolidated financial statements section. Under that policy, limited
partnerships and limited liability companies in which the Group has no interest but
whose general partner or manager is controlled by the Group are not consolidated.
However, such limited partnerships are considered to be subsidiaries under the
Companies Act 2006 and therefore are listed below. Where the Group has no interest
in alimited partnership or limited liability company that is considered a related entity,
the interest held is disclosed as 0%.

The ability of subsidiaries to transfer cash or other assets within the Group for example
through payment of cash dividends is generally restricted only by local laws and
regulations, and solvency requirements. Included in equity attributable to equity holders
of Aberdeen Group plc at 31 December 2025is £111m (2024: £98m) related to the
Aberdeen Group Charitable Trust, a subsidiary undertaking of the Group. The assets of
the Trust are restricted to be used for charitable purposes.

The registered head office of all related undertakings is 1 George Street, Edinburgh,
EH2 2LL unless otherwise stated.

Aberdeen Group plc Annual report and accounts 2025

Strategic report

(a) Directsubsidiaries

Governance

Financial information

Other information

Name of related undertaking

Share class*

% interest held®?

30STMA 4 Limited* Ordinary shares 100%
30STMA 5 Limited* Ordinary shares 100%
6 SAS 3 Limited* Ordinary shares 100%
Aberdeen Corporate Services Limited Ordinary shares 100%
Aberdeen Group Charitable Foundation N/A 100%
Aberdeen Group Charitable Trust N/A 100%
Aberdeen Platform Limited Ordinary shares 100%
abrdn (Mauritius Holdings) 2006 Limited® Ordinary shares 100%
abrdn Client Management Limited Ordinary shares 100%
abrdn Finance Limited Ordinary shares 100%
abrdn Holdings Limited Ordinary shares 100%
abrdn Investments (Holdings) Limited Ordinary shares 100%
abrdn Trustee Company Limited Ordinary shares 100%
AdviserOS Limited* Ordinary shares 100%
AdviserOS Platform Limited* Ordinary shares 100%
AdviserOS Trustee Company Limited* Ordinary shares 100%
Interactive Investor Limited® Ordinary shares 100%
The abrdn Company 2006 N/A 100%
(b) Other subsidiaries

Name of related undertaking Share class® % interest held®?

6 SAS 1 Limited
6 SAS 2 Limited

Aberdeen Asia Enhanced Core Property Fund of Funds’
Aberdeen Asia lll Property Fund Of Funds”

Aberdeen Asia IV (General Partner) S.a.r.l®
Aberdeen Asia Pacific Fund Il, LP?
Aberdeen Asia Pacific Fund, LP?

Aberdeen Asia Pacific Il (Offshore), LP?

Aberdeen Asia Pacific lll Ex-Co-Investment (Offshore), LP?

Aberdeen Asia Pacific lll Ex-Co-Investment, LP?
Aberdeen Asia Pacific lll, LP?

Aberdeen Asia Partners Ill, LP1©

Aberdeen ASIF Carry LP

Aberdeen Asset Management (Thailand) Ltd*
Aberdeen Asset Management Denmark A/St?
Aberdeen Capital Managers GP LLC®

Aberdeen Claims Administration, Inc.1®

Ordinary shares
Ordinary shares

SIF fund with only Class 1A
Units

SIF fund with only Class A1
Units

Ordinary shares
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Ordinary shares
Ordinary shares
Limited Liability Company

Ordinary shares

100%
100%
0%

2%

100%
0%

0%
0%
0%
0%
25%
100%
100%
100%
100%
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Strategic report Governance

Financial information

Other information

Name of related undertaking

Share class*

% interest held®?

Name of related undertaking

Share class*

% interest held®?

Aberdeen Direct Property (Holding) Limited*
Aberdeen Emerging Asia Fund, LP?

Aberdeen Emerging Asia Pacific Il (Offshore), LP?
Aberdeen Emerging Asia Pacific Il Ex-Co-Investments, LP?
Aberdeen Energy & Resource Company IV, LLC®
Aberdeen Energy & Resources Company V, LLC*®
Aberdeen Energy & Resources Partners lll, LP*©
Aberdeen Energy & Resources Partners |V, LP*©
Aberdeen Energy & Resources Partners V, LP*©
Aberdeen European Infrastructure Carry GP Limited
Aberdeen European Infrastructure Carry Limited
Aberdeen European Infrastructure Co-Invest Il LP*
Aberdeen European Infrastructure GP Il Limited*
Aberdeen European Infrastructure GP [l Limited*
Aberdeen European Infrastructure GP Limited*
Aberdeen European Infrastructure Il A Limited*
Aberdeen European Infrastructure Il B Limited*
Aberdeen European Infrastructure IV Ltd*

Aberdeen European Infrastructure Partners Carry Il LP
Aberdeen European Infrastructure Partners Carry Il LP
Aberdeen European Infrastructure Partners Carry LP
Aberdeen European Infrastructure Partners Il LP4
Aberdeen European Infrastructure Partners Il LP4

Aberdeen European Infrastructure Partners LP4

Aberdeen European Opportunities Property Fund of Funds LLC11%©

Aberdeen European Residential Opportunities Fund SCSp”
Aberdeen Fund Distributors LLC*®

Aberdeen General Partner CAPELP Limited?
Aberdeen General Partner CGPLP Limited?

Aberdeen General Partner CMENAPELP Limited?
Aberdeen General Partner CPELP Il Limited?
Aberdeen General Partner CPELP Limited?

Aberdeen Global ex-Japan GP Limited?

Aberdeen Global ex-Japan Property Fund of Funds LP?
Aberdeen Global Infrastructure Carry GP Limited
Aberdeen Global Infrastructure GP Il Limited!?
Aberdeen Global Infrastructure GP Limited*?
Aberdeen Global Infrastructure Partners Il Carry LP
Aberdeen Global Infrastructure Partners Il LP**

Aberdeen Global Infrastructure Partners Ill Carry LP

Ordinary shares

Limited Partnership
Limited Partnership
Limited Partnership

Limited Liability Company
Limited Liability Company

Limited Partnership
Limited Partnership
Limited Partnership
Ordinary shares
Ordinary shares
Limited Partnership
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership

Limited Partnership

Limited Liability Company

Limited Partnership

Limited Liability Company

Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Limited Partnership
Ordinary shares
Ordinary shares
Ordinary shares
Limited Partnership
Limited Partnership

Limited Partnership

100%
0%
0%
0%
73%
93%
0%
1%
2%
100%
100%
0%
100%
100%
100%
100%
100%
100%
23%
66%
25%
2%
5%
3%
3%
0%
100%
100%
100%
100%
100%
100%
100%
5%
100%
100%
100%
25%
0%
40%

Aberdeen Global Infrastructure Partners LP*#
Aberdeen Infrastructure Feeder GP Limited
Aberdeen Infrastructure Finance GP Limited*?
Aberdeen Infrastructure GP Il Limited*

Aberdeen Infrastructure Partners Il Carry LP
Aberdeen Infrastructure Partners Il LP*
Aberdeen Infrastructure Partners LP Inct4
Aberdeen Investment Company Limited
Aberdeen Keva Asia IV Property Partners SCSp#
Aberdeen Pension Trustees Limited

Aberdeen Pooling Il GP AB*®

Aberdeen Portfolio Solutions Limited*

Aberdeen Private Client Services Limited®
Aberdeen Property Investors (General Partner) S.a.r.*¢
Aberdeen Property Investors The Netherlands BV
Aberdeen Property Secondaries Partners II7
Aberdeen Real Estate Fund Finland Il LP®
Aberdeen Real Estate Partners I, LP*©

Aberdeen Secondaries | GP S.a.r.l?

Aberdeen Sidecar LP Inc4

Aberdeen Standard Carlsbad Carry LP
Aberdeen Standard Carlsbad GP Limited*?
Aberdeen Standard Carlsbad LP*

Aberdeen Standard Core Infrastructure [IILTP LP
Aberdeen Standard Core Infrastructure Il SCSp?

Aberdeen Standard European Infrastructure GP IV Limited*

Aberdeen Standard European Infrastructure Partners Carry IV LP

Aberdeen Standard European Infrastructure Partners Co-invest [V LP4

Aberdeen Standard European Infrastructure Partners IV LP#

Aberdeen Standard European Long Income Real Estate Fund SCSp”

Aberdeen Standard Global Infrastructure GP Il Ltd*

Aberdeen Standard Global Infrastructure Partners | (2021) Carry LP

Aberdeen Standard Global Infrastructure Partners Il LP*
Aberdeen Standard Gulf Carry GP Limited

Aberdeen Standard Gulf Carry LP

Aberdeen Trust Limited

Aberdeen UK Infrastructure Carry GP Limited

Aberdeen UK Infrastructure Carry Limited

Aberdeen Unit Trust Managers Limited

abrdn - US SMID Cap Equity Fund®

Limited Partnership
Ordinary shares
Ordinary shares
Ordinary shares
Limited Partnership
Limited Partnership
Limited Partnership
Ordinary shares
Limited Partnership
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Limited Partnership
Limited Partnership
Limited Partnership
Ordinary shares
Limited Partnership
Limited Partnership
Ordinary shares
Limited Partnership
Limited Partnership
Limited Partnership
Ordinary shares
Limited Partnership
Limited Partnership
Limited Partnership
Limited Partnership
Ordinary shares
Limited Partnership
Limited Partnership
Ordinary shares
Limited Partnership
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

Corporate Fund

0%
100%
100%
100%
25%
0%
0%
100%
1%
100%
100%
100%
100%
100%
100%
23%
100%
0%
100%
0%
25%
100%
0%
25%
2%
100%
25%
0%
5%
9%
100%
25%
5%
100%
40%
100%
100%
100%
100%
100%
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Strategic report Governance

Financial information

Other information

Name of related undertaking

Share class*

% interest held®?

Name of related undertaking

Share class*

% interest held®?

abrdn (CRED II) GP Limited

abrdn (General Partner CRED) Limited*

abrdn (General Partner ELIREF) S.a.r.l”

abrdn (General Partner EPGF) Limited

abrdn (General Partner PFF 2018) S.a.rl”

abrdn (General Partner SCF 1) Limited

abrdn (IL Infrastructure Debt) GP Limited*

abrdn (SLSPS) Pension Trustee Company Ltd

abrdn Alternative Funds Limited

abrdn Alternative Holdings Limited

abrdn Alternative Investments Limited*

abrdn Asia Limited*?

abrdn Brasil Investimentos Ltda?®

abrdn Canada Limited?

abrdn Commercial Real Estate Debt Il LP

abrdn Commercial Real Estate Debt LP*

abrdn Corporate Secretary Limited

abrdn Emerging Markets Equity ADR Fundt©

abrdn ETFs Sponsor LLC®

abrdn European Property Growth Fund LP#

abrdn European Sustainable Infrastructure Co-Invest V LP#
abrdn European Sustainable Infrastructure GP V Limited*
abrdn European Sustainable Infrastructure Partners Carry V LP
abrdn European Sustainable Infrastructure Partners V LP*
abrdn FFUSD 2 GP LLC®

abrdn Financial Planning & Advice Limited*

abrdn Founder Co Limited

abrdn Fund Managers Limited*

abrdn Future Raw Materials UCITS ETF?22

abrdn Future Supply Chains UCITS ETF22

abrdn Global Absolute Return Strategies Onshore Feeder Fund, LP*©
abrdn Global Sustainable Infrastructure GP IV Ltd*

abrdn Global Sustainable Infrastructure IV (Deeside) A Limited*
abrdn Global Sustainable Infrastructure IV (Deeside) B Limited*
abrdn Global Sustainable Infrastructure IV Carry LP

abrdn Global Sustainable Infrastructure Partners IV LP#

abrdn Hong Kong Limited??

abrdnInc.t©

abrdn Inflation-Linked Infrastructure Debt LP4

abrdn Investment Management Limited

Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

Ordinary shares

Limited Liability Company

Ordinary shares
Limited Partnership
Limited Partnership
Ordinary shares

Corporate Fund

Limited Liability Company

Limited Partnership
Limited Partnership
Ordinary shares

Limited Partnership

Limited Partnership

Limited Liability Company
Ordinary A shares Ordinary

B shares

Ordinary shares
Ordinary shares
ICAV

ICAV

Limited Partnership
Ordinary shares
Ordinary shares
Ordinary shares
Limited Partnership
Limited Partnership
Ordinary shares
Ordinary shares
Limited Partnership

Ordinary shares

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
—%
—%
100%
100%
100%
0%
0%
100%
59%
5%
100%
100%

100%
100%
70%
83%
0%
100%
100%
100%
59%
6%
100%
100%
0%
100%

abrdn Investments (General Partner UK Shopping Centre Feeder Fund LP)
Limited*

abrdn Investments Beteiligungs GrbH?2
abrdn Investments Deutschland AG?*

abrdn Investments Group Limited*

abrdn Investments Holdings Europe Limited*
abrdn Investments Ireland Limited?®

abrdn Investments Jersey Limited?®

abrdn Investments Limited

abrdn Investments Luxembourg Corporate Manager S.ar.l”
abrdn Investments Luxembourg S.A7

abrdn Investments Middle East Limited?”
abrdn Investments Switzerland AG#®

abrdn Islamic Malaysia Sdn. Bhd.2?

abrdn Japan Limited3®

abrdn Jersey Limited?

abrdn Korea Co. Limited 3

abrdn Korea GP 2 Pte. Ltd*?

abrdn Korea Separate Account 2 LP*

abrdn Life and Pensions Limited*

abrdn Malaysia Sdn. Bhd.??

abrdn MSPC General Partner S.a.rl?

abrdn Multi-Sector Private Credit Fund SCSp”

abrdn Nominees Services HK Limited??

abrdn Oceania Pty Ltd®

abrdn OEIC Il - abrdn Multi-Sector Credit Fund*

abrdn OEIC Il - abrdn MyFolio Sustainable | Fund#*

abrdn OEIC Il - abrdn MyFolio Sustainable Index | Fund#*

abrdn OldCo Limited3*

abrdn Pan European Residential Property Feeder S.C.A. SICAV RAIF”
abrdn Pan European Residential Property Fund SICAV-RAIF?
abrdn Phoenix Fund Financing SCSp’

abrdn Poinsettia GP Ltd?

abrdn Portfolio Investments Limited

abrdn Portfolio Investments US Inc.t©

abrdn Premises Services Limited

abrdn Private Credit (Luxembourg) GP S.ar.l’

abrdn Private Fund Management (Shanghai) Company Limited3®

abrdn Private Real Assets Co-Investment Fund | GP, LLC®

Ordinary shares

Limited Liability Company

Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Limited Partnership
Ordinary shares

Ordinary shares,
Irredeemable non-

convertible preference

shares

Ordinary shares
Limited Partnership
Ordinary shares
Ordinary shares
QOEIC

QEIC

QOEIC

Ordinary shares
Limited Partnership
Limited Partnership
Limited Partnership
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

Ordinary shares

100%

90%
90%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1%
100%
100%

100%
3%
100%
100%
100%
47%
46%
75%
0%
0%
0%
100%
100%
100%
100%
100%
100%

Limited Liability Company  80%
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Strategic report

Governance

Financial information

Other information

Name of related undertaking

Share class*

% interest held®?

Name of related undertaking

Share class*

% interest held®?

abrdn Private Real Assets Co-Investment Fund |, LP©

abrdn Property Investors France SAS3¢
abrdn Real Estate Operations Limited
abrdn Secure Credit LP

abrdn SGD Money Market Fund*”

abrdn Si Yuan Private Fund Management (Shanghai) Company Limited®®
abrdn SICAV | - Asia Pacific Dynamic Dividend Fund”

abrdn SICAV | - Asian Credit Sustainable Bond Fund?

abrdn SICAV | - Asian Sustainable Development Equity Fund’

abrdn SICAV | - China Next Generation Fund’
abrdn SICAV | - Climate Transition Bond Fund’
abrdn SICAV Il - Global Income Bond Fund”
abrdn SICAV Il - Macro Fixed Income Fund?

abrdn UK Shopping Centre Feeder Fund Company Limited3®
abrdn UK Shopping Centre Feeder Fund Limited Partnership*

abrdn Wealthtech Singapore Pte. Ltd.*
AEROF (Luxembourg) GP S.a.r.l”

AERP V-A Master, LP1©

AlA Series T Holdings LLC*®

AIP Co-investment Fund SCSp’

AIPP Folksam Europe Il Kommmanditbolag?®
AIPP Folksam Europe’

Andean Social Infrastructure (No. 1) Limited*
Andean Social Infrastructure Fund | LP?
Andean Social Infrastructure GP Limited?
Arden Garden State NJ Fund, LP4©

Arthur House (No.6) Limited*

ASI (KFAS)RE GP LLP

AS| Direct RE GP LLP

ASIHan Co-Investment LP

ASIREMM GP LLP

ASI Shin Co-Investment LP

ASI Shin Global Investment GP Limited?
ASIF Sidecar Carry LP

ASPER (Luxembourg) GP S.a.r.l’

BOSEMP Feeder LP

Buyout Ready Credit Nominal Fund??
Buyout Ready Credit Real Fund??

Coutts Global Property Limited Partnership?
Edinburgh Fund Managers Group Limited

Limited Partnership
Ordinary shares
Ordinary shares
Limited Partnership
Unit trust

Ordinary shares
SICAV

SICAV

SICAV

SICAV

SICAV

ICAV

SICAV

Ordinary shares
Limited Partnership
Ordinary shares
Ordinary shares

Limited Partnership

Limited Liability Company

Limited Partnership
Limited Partnership
Limited Partnership
Ordinary shares

Limited Partnership
Ordinary shares

Limited Partnership

Ordinary shares

Limited Liability Partnership
Limited Liability Partnership

Limited Partnership

Limited Liability Partnership

Limited Partnership
Ordinary shares
Limited Partnership
Ordinary shares
Limited Partnership
ICAV

ICAV

Limited Partnership

Ordinary shares

1%
100%
100%
—%
32%
100%
100%
86%
88%
73%
35%
51%
54%
100%
100%
100%
100%

100%
5%
100%
0%
100%
100%
100%
93%
100%
100%
100%
25%
100%
0%
49%
100%
0%
100%
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Edinburgh Fund Managers Plc
Edinburgh Unit Trust Managers Limited

Elevate Portfolio Services Limited*

Fawley Propco Limited

Flag Asia Company lll, LLC®

Flag Asia Company ll, LP*©

Flag Energy & Resource Company Il LLC*®
Flag Real Estate Company Ill, LLC®

Flag Squadron Asia Pacific IIl GP LP?
FSAIIEASPV, LP?

FSA Il Pacific SPV, LP?

Godo Kaisha abrdn Portfolio Investments*?
GPMS Corporate Secretary Limited*?
Griffin Nominees Limited*

Interactive Investor Services Limited®
Interactive Investor Services Nominees Limited®
Investor Nominees (Dundee) Limited
Investor Nominees Limited®

Investor SIPP Trustees Ltd®

KFAS Real Estate Limited Partnership
Liability Aware Equity Nominal Profile Fund??
Liability Aware Equity Real Profile Fund??
Liability Aware Nominal Profile Fund?
Liability Aware Real Profile Fund?
Local2Local Limited*

Loimua Co-Investment Fund SCSp?
Murray Johnstone Limited

Next Generation Rail Fund SCSp”

North East Trustees Limited*

Orion Partners CLP Inc.44

Orion Partners Services Inc.#4

Ostara China Real Estate Fund LP44

Ostara Japan Fund 3 LP#*

Ostara Korea GP 2 Pte. Ltd*?

Ostara Korea Separate Account LP32

Ostara Partners Inc. China*

Ostara Partners Inc. Japan 344

Pearson Jones & Company (Trustees) Limited*

Pearson Jones Nominees Limited*

Ordinary shares

Ordinary shares, Deferred
shares

Ordinary shares

Ordinary shares

Limited Liability Company
Limited Partnership
Limited Liability Company
Limited Liability Company
Limited Partnership
Limited Partnership
Limited Partnership
Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Limited Partnership

ICAV

ICAV

ICAV

ICAV

Ordinary shares

Limited Partnership
Ordinary shares

Limited Partnership

100%
100%

100%
60%
100%
0%
0%
0%
100%
0%
0%
100%
100%
100%
100%
100%
100%
100%
100%
0%
100%
100%
100%
100%
60%
100%
100%
100%

Ordinary A shares Ordinary 100%

B shares

Ordinary shares
Ordinary shares
Limited Partnership
Limited Partnership
Ordinary shares
Limited Partnership
Ordinary shares
Ordinary shares
Ordinary shares

Ordinary shares

100%
100%
0%

1%

100%
0%

100%
100%
100%
100%
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Governance
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Other information

Name of related undertaking Share class* % interest held®? Name of related undertaking Share class* % interest held®?

Poinsettia Holdco LP? Limited Partnership 0% Touchstone Insurance Company Limited#® Ordinary shares 100%

Samson GP S.r.l7 Limited Partnership 10000% TLLF GP Ltd*t Ordinary shares 60%

SG Commercial LLP# Limited Liability Partnership  60% Tritax abrdn Supply Chain Carry GP LLP# Limited Liability Partnership  60%

SGPS Trustee Limited*® Ordinary shares 100% Tritax abrdn Supply Chain Carry LP4? Limited Partnership 12%

Share Nominees Limited® Ordinary shares 100% Tritax abrdn Supply Chain GP LLP# Limited Liability Partnership  60%

Shin Global Investment Partners LP? Limited Partnership 0% Tritax abrdn Supply Chain LP4 Limited Partnership 0%

SL Capital Infrastructure Fund Il Top-Up Co-Investment Fund SCSp? Limited Partnership 0% Tritax Assets LLP# Limited Liability Partnership  60%

SL Capital Infrastructure | GP LP Limited Partnership 100% Tritax LMR Carry GP LLP# Limited Liability Partnership  60%

SL Capital Infrastructure | LP Limited Partnership 0% Tritax LMR Carry Limited Partnership#? Limited Partnership 0%

SL Capital Infrastructure [ILTP LP Limited Partnership 25% Tritax London Logistics GP Limited* Ordinary shares 60%

SL Capital Infrastructure Il SCSp? Limited Partnership 1% Tritax London Logjistics Limited Partnership* Limited Partnership 0%

SL Capital Infrastructure Secondary | GP LP Limited Partnership 25% Tritax London Logistics Nominees B Limited* Ordinary shares 60%

SL Capital Infrastructure Secondary | LP Limited Partnership 0% Tritax London Logistics Nominees Limited Ordinary shares 60%

SL Capital Infrastructure Secondary Il LP Limited Partnership 0% Tritax Management LLP# Limited Liability Partnership  60%

SLCI| Executive Co Investment Limited Partnership Limited Partnership 0% Tritax Powerbox Carry GP LLP# Limited Liability Partnership  60%

SLCI I Executive Co-Investment LP Limited Partnership 0% Tritax Powerbox 1 LP4 Limited Partnership 60%

SLCIRail Co-Invest LP Limited Partnership 0% Tritax Powerbox Carry LP# Limited Partnership 60%

SLCP (General Partner Infrastructure [) Limited Ordinary shares 100% Tritax Securities LLP# Limited Liability Partnership  60%

SLCP (General Partner Infrastructure Secondary ) Limited Ordinary shares 100% UK PRS Opportunities General Partner Limited* Ordinary shares 100%

SLIPC (General Partner Infrastructure Il LTP 2017) Limited Ordinary shares 100% UK PRS Opportunities LP* Limited Partnership 0%

SLIPC (General Partner Infrastructure Il) S.a.r.l” Ordinary shares 100% VZWL Bestandsimmobilien GmbH & Co geschlossene Investment KG?4 Limited Partnership 0%

SLIPC (General Partner Infrastructure 1) S.r.l7 Ordinary shares 100% VZWL Private Equity GmbH & Co geschlossene Investment KG?4 Limited Partnership 0%

Squadron Asia Pacific Fund II, LP? Limited Partnership 0%

Squadron Asia Pacific Fund, LP? Limited Partnership 0% (C) Associates and jOint ventures

Squadron Capital Asia Pacific GP, LP? Limited Partnership 100% Name of related undertaking Share class! %interest held23®

Squadron Capital Asia Pacific I| GP LP? Limited Partnership 100% abrdn Investcorp Infrastructure Investments Manager Limited?? Ordinary shares 50%

Squadron Capital Partners Limited? Ordinary shares 100% abrdn OEIC | - Diversified Growth and Income Fund* OEIC 27%

Squadron GP Participation I, LP? Limited Partnership 0% Archax Group Ltd#® Ordinary shares 11%

Squadron GP Participation, LP? Limited Partnership 0% Criterion Tec Holdings Ltd*? Ordinary shares 21%

Standard Life Investments (General Partner European Real Estate Club II) Ordinary shares 100% Focus Business Solutions Limited®© Ordinary shares 20%

Limited Heng An Standard Life Insurance Company Limitedst Ordinary shares 50%

Standard Life Investments (General Partner European Real Estate Club I1l) Ordinary shares 100% i

Limited* PURetail Luxembourg Management Company S.a.r.l% Class A shares 50%

Standard Life Investments (General Partner European Real Estate Club) Limited* Ordinary shares 100% Tenet Group Limited® Ordinary Bshares 25%

Standard Life Investments (General Partner GARS) Limited Ordinary shares 100% )

Standard Life Investments (General Partner GFS) Limited Ordinary shares 100% L g(EEIE\/:%%i?éteénc?i?/gws\gzzter‘pne;r:tc‘oogppig},vorioble

Standard Life Investments (General Partner Global Tactical Asset Allocation) Ordinary shares 100% ICAV =lrish collective asset-management vehicle

Limited 2. Limited Partnerships or limited liability companies in which the Group has no interest but whose general

Standard Life Investments (General Partner MAC) Limited Ordinary shares 100% partner or manager is controlled by the Group are considered subsidiaries under Companies Act 2006.

Standard Life Investments Brent Cross General Partner Limited Ordinary shares 100% Whgrg the Grqup has no intgrgst in alimited partnership or limited liability company that is considered a
subsidiary, the interest held is disclosed as 0%.

Standard Life investments Brent Cross LP Limited Partnership 0% 3. %interest held is rounded to the nearest 1%.

Tenon Nominees Limited Ordinary shares 100%
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Registered offices

O 0 N O O b

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27

28
29
30
31
32
33
34
35
36
37
38
39
40
1
42
43

280 Bishopsgate, London, EC2M 4AG

c/01Q EQ Fund Services (Mauritius) Ltd, 33 Edith Cavell Street, Port Louis, 11324, Mauritius

201 Deansgate, Manchester, England, M3 3NW

35a Avenue John F. Kennedy, L-1855 Luxembourg, Luxembourg

287-289, route d'Arlon, L-1150 Luxembourg, Luxembourg

c/oMaples Corporate Services Limited, Ugland House, P.O. Box 309, Grand Cayman, KY1-1104, Cayman Islands
c/o Corporation Service Company, 251 Little Falls Drive, Wilmington, DE, 19808, USA

Bangkok City Tower, 28th Floor, 179 South Sathorn Road, Thungmahamek, Sathorn, Bangkok, 10120, Thailand
Strandvejen 171,3, 2900 Hellerup, Denmark

Western Suite, Ground Floor Mill Court, La Charroterie, St Peter Port, Guernsey, GY1 1EJ

Top Floor, Mill Court, La Charroterie, St Peter Port, Guernsey, GY1 1EJ

Box 162 85, 103 25 Stockholm, Sweden

2 Boulevard de la Foire, L-1528 Luxembourg, Luxembourg

WTC, H-Tower, 20th Floor, Zuidplein 166, 1077 XV Amsterdam, Netherlands

One London Wall, London, EC2Y 5AB

7 Straits View, #23-04 Marina One East Tower, 018936, Singapore

Sao Paulo, Avenida Presidente Juscelino Kubitschek, 1327, Vila Nova Conceicao, 04543-011, Brazil
4 Chipman Hill, Suite 100, Saint John, New Brunswick, E2L 2A9, Canada

3rdFloor, 55 Charlemont Place, Dublin 2, D02 R296, Ireland

6th Floor, Alexandra House, 18 Chater Road, Central, Hong Kong

Bockenheimer Landstrasse 25, 60325 Frankfurt am Main, Germany

2-4 Merrion Row, Dublin 2, D02 WP23, Ireland

44 Esplanade, St Helier, Jersey, JE4 QWG

Cloud Suite 403, 11th floor, Al Sarab Tower, Abu Dhabi Global Market Square, Al Maryah Island, Abu Dhabi,
UAE,PO Box 5327224

Schweizergasse 14, Zurich, 8001, Switzerland

Suite 1005, 10th Floor, Wisma Hamzah-Kwong Hing No.1, Leboh Ampang 50100 Kuala Lumpur, Malaysia
Otemachi Financial City Grand Cube 9F, 1-9-2 Otemachi, Chiyoda-ku, Tokyo, 100-0004, Japan

13th Fl, B Tower (Seocho-dong, Kyobo Tower Building), 465, Gangnam-daero, Seocho-gu, Seoul, Korea
9 Raffles Place, #26-01 Republic Plaza, 048619, Singapore

Governor Macquarie Tower, Level 40, 1 Farrer Place, Sydney, NSW, 2000, Australia

C/0O Grant Thornton Uk Advisory & Tax Llp, 7 Castle Street, Edinburgh, EH2 3AH

West Area, 2F, No.707 Zhangyang Road, China (Shanghai) Pilot Free Trade Zone

19 Avenue de I'Opera 75001 Paris

5 ChangiBusiness Park Crescent, Level 5, Singapore 486027

Ogier House, Esplanade, St Helier, JE4 9WG, Jersey

1 Marina Boulevard, #28-00, 018989, Singapore

1900 Market Street, Suite 200, Philadelphia, PA 19103, USA

72 Broadwick Street, London, W1F 9QZ

Tokyo Kyodo Accounting Office, 1-4-1 Marunouchi, Chiyoda-ku, Tokyo, 100-0005

50 Lothian Road, Festival Square, Edinburgh, EH3 9WJ
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As at 31 December 2025
2025 2024 2025 2024
Notes £m £m Notes £m £m
Assets Equity
Investments in subsidiaries A 3,850 4,273 Share capital G 257 257
Investments in associates and joint ventures B 196 196 Shares held by trusts H (112) (119)
Deferred tax assets N 122 138 Share premium reserve G 640 640
Loans to subsidiaries C 55 58 Retained earnings I
Derivative financial assets C 6 50 Brought forward retained earnings 3,350 3,547
Equity securities and interests in pooled investment Profit/(loss) for the year attributable to equity
funds C 785 544 shareholders of Aberdeen Group plct! 709 (16)
Debt securities C 256 1 Other movements in retained earnings (276) (181)
Receivables and other financial assets C 75 60 Total retained earnings 3,783 3,350
Current tax recoverable N 12 12 Otherreserves J 225 225
Other assets F 2 6 Equity attributable to equity shareholders of Aberdeen
Cash and cash equivalents C 352 9 Group plc 4,793 4,353
Totdl assets 5711 5,347 Other equity K 207 207
Total equity 5,000 4,560
Liabilities Total equity and liabilities 5711 5,347
Subordinated liabilities 557 597 1. The Company's total profit for the year was £720m (2024 loss of £5m) of which a profit of £11m was
Other financial liabilities 154 189 attributable to other equity holders (2024: profit of £11m).
Other liabilities - 1
Total liabilities 711 787 The financial statements on pages 275 to 285 were approved by the Board and signed
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on its behalf by the following Directors:

sl

-l i b

Sir Douglas Flint Siobhan Boylan
Chair Chief Financial Officer
2March 2026 2March 2026

Company registered number: SC286832

The Notes on pages 277 to 285 are an integral part of these financial statements.
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Company statement of changes in equity
As at 31 December 2025
Total equity
attributable to equity
Share Sharesheldby Share premium Retained shareholders of Other Total
capital trusts reserve earnings Otherreserves  Aberdeen Group plc equity equity
Notes £m £m £m £m £m £m £m £m
1 January 2025 257 (119) 640 3,350 225 4,353 207 4560
Profit for the year - - - 709 - 709 11 720
Other comprehensive income for the year - - - - 2) (2) - 2
Total comprehensive income for the year - - - 709 2) 707 11 718
Interest paid on other equity K - - - - - - (11) (11)
Dividends paid on ordinary shares | - - - (261) - (261) - (261)
Reserves credit for employee share-based payment J - - - - 28 28 - 28
Transfer to retained earnings for vested employee share-based payment J - - - 26 (26) - - -
Shares acquired by employee trusts H - (35) - - - (35) - (35)
Shares distributed by employee and other trusts and related dividend equivalents H - 42 - (41) - 1 - 1
31 December 2025 257 (112) 640 3,783 225 4,793 207 5,000
Total equity
Share attributable to equity
Share Shares held by premium Retained Other shareholders of Other Total
capital trusts reserve earnings reserves Aberdeen Group plc equity equity
Notes £m £m £m £m £m £m £m £m
1 January 2024 257 (137) 640 3547 323 4,630 207 4,837
Loss for the year - - - (16) - (16) 11 5)
Other comprehensive income for the year — — — — 2 2 — 2
Total comprehensive income for the year — - — (16) 2 14 11 3)
Interest paid on other equity K — - — - — - (11 (11
Dividends paid on ordinary shares | — — — (260) — (260) — (260)
Reserves credit for employee share-based payment J — — — — 26 26 — 26
Transfer to retained earnings for vested employee share-based payment J - - - 32 (32) - - -
Transfer between reserves on impairment of subsidiaries J - - - 94 94) — - —
Shares acquired by employee trusts H - (26) - — - (26) - (26)
Shares distributed by employee and other trusts and related dividend equivalents H - 44 - 47) - 3 - 3
31 December 2024 257 (119) 640 3,350 225 4,353 207 4,560

The Notes on pages 277 to 285 are an integral part of these financial statements.
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Company accounting policies

(a) Basis of preparation

These separate financial statements are presented as required by the Companies Act
2006. The Company meets the definition of a qualifying entity under Application of
Financial Reporting Requirements 100 as issued by the Financial Reporting Council.
Accordingly, the financial statements for year ended 31 December 2025 have been
prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
Framework (FRS 101) asissued by the Financial Reporting Council.

The financial statements have been prepared on a going concern basis (see the Basis of
preparation section of the Group financial statements for further details) and under the
historical cost convention, as modified by the revaluation of financial assets and financial
liabilities (including derivative instruments) at fair value through profit or loss (FVTPL).
Climate risks have been taken into consideration in the preparation of the financial
statements, primarily in relation to fair value calculations and impairment assessments.

As permitted by FRS 101, the Company has taken advantage of the following disclosure
exemptions available under that standard:

- Acash flow statement and related notes.

- Capitalmanagement.

- Effect of IFRSs issued but not effective.

- Related party transactions with wholly owned subsidiaries.

As equivalent disclosures are given in the consolidated financial statements, we have
also applied the disclosure exemptions for share-based payments and financial
instruments.

The principal accounting policies adopted are the same as those givenin the
consolidated financial statements, together with the Company specific policies set out
below. These accounting policies have been consistently applied to all financial reporting
periods presented in these financial statements.

The Company has taken advantage of the exemption in section 408 of the Companies
Act 2006 not to present its own statement of comprehensive income in these financiall
statements. The auditors' remuneration for audit and other services is disclosed in Note 7
to the consolidated financial statements. The Company has no employees.

(a) (i) Investment in subsidiaries, associates and joint ventures
Investments in subsidiaries (other than those measured at FVTPL), associates (other
than those measured at FVTPL) and joint ventures are initially recognised at cost and
subsequently held at cost less any impairment charge. Animpairment charge is
recognised when the carrying amount of the investment exceeds its recoverable
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amount. Any gain or loss on disposal of a subsidiary, associate or joint venture is
recognised in profit for the year.

The Company held certain subsidiaries which were investment vehicles such as open-
ended investment companies, unit trusts and limited partnerships whose primary
function was to generate capital or income growth through holding investments. This
category of subsidiary is held at FVTPL since they are managed on a fair value basis.

Distributions received of non-cash assets, including investments in subsidiaries, are
recognised at fair value in the balance sheet and as dividends in specie in income or
other comprehensive income as appropriate in the statement of comprehensive
income.

(a) (i) Critical accounting estimates and judgements in applying
accounting policies

The preparation of financial statements requires management to make estimates and
assumptions and exercise judgements in applying the accounting policies that affect the
reported amounts of assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses arising during the year. Estimates and
judgements are continually evaluated and based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under
the circumstances.

The areas where judgements have the most significant effect on the amounts
recognised in the Company financial statements are as follows:

Related notes

Note A

Financial statement area Critical judgements in applying accounting policies

Investmentsin Given that the net assets attributable to shareholders of

subsidiaries heldat ~ Aberdeen Group plc at 31 December 2025 were higher than

cost the market capitalisation of the Company, judgement was
required to determine for which subsidiaries this was
considered an indicator of impairment.

The areas where assumptions and other sources of estimation uncertainty at the end of
the reporting period have a significant risk of resulting in a material adjustment to the
carrying amount of assets and liabilities within the next financial year are as follows:

Related notes

Note A

Financial statement area Critical accounting estimates and assumptions

Investmentsin Determination of the recoverable amount.
subsidiaries held at

cost
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A. Investmentsin subsidiaries

Investmentsin Investmentsin

subsidiaries subsidiaries
measured at measured at
cost FVTPL Total
£m £m £m

Cost
At 1 January 2024 8,632 341 8973
Additions of subsidiaries® 6 64 70
Disposal of subsidiaries (25) — (25)
At 31 December 2024 8,613 405 9,018
Additions of subsidiaries! 4 - 4
Disposal of subsidiaries (2) (405) (407)
At 31 December 2025 8,615 - 8,615
Impairment
At 1 January 2024 (4571) - (4571)
Impairment of subsidiaries measured at cost 179) — (179)
Disposal of subsidiaries measured at cost 5 — 5
At 31 December 2024 (4,745) — (4,745)
Impairment of subsidiaries measured at cost (20) - (20)
At 31 December 2025 (4.765) - (4,765)
Carrying amount
At 1 January 2024 4,061 341 4,402
At 31 December 2024 3,868 405 4,273
At 31 December 2025 3.850 - 3,850

1. Includesinvestmentinto existing subsidiaries measured at cost of £4m (2024: £6m).

Details of the Company's subsidiaries are given in Note 45 of the Group financial
statements.
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(a) Additions

During 2025, the Company made the following additions of subsidiaries measured at cost:

- The Company increased its investment in Aberdeen Corporate Services Limited
(ACSL) through the purchase of 3,513 ordinary shares for a cash consideration of
£3.5m.

During 2024, the Company made the following additions of subsidiaries measured

atcost:

- The Company increased its investment in ACSL through the purchase of 3,318
ordinary shares for a cash consideration of £3.3m.

- The Company increased its investment in Focus Business Solutions Limited (FBS)
through the purchase of 290,289,070 ordinary shares for a cash consideration of
£2.9m. See Section (b) below for details of FBS's subsequent partial disposal.

See Section (d) for details on investments in subsidiaries at FVTPL.

(b) Disposals

During 2025, the Company made the following disposals of subsidiaries measured at cost:

- In January 2025, the Company sold its interest in abrdn Client Management Limited
(aCML) to Interactive Investor Limited. At the time of the sale, the carrying value of
aCML was £1.5m and the Company received a consideration of £1.5m.

During 2024, the Company made the following disposals of subsidiaries measured at

cost:

- InMarch 2024, Antler Holdco Limited (Antler) was liquidated. Prior to liquidation, the
carrying value of the Company's interest in Antler was £7m and the Company
received final liquidation proceeds of £7min the form of a distribution in specie of its
intercompany balance due to Antler.

- InJuly 2024, the Company sold its interest in threesixty services LLP (threesixty)
to Fintel group. At the time of the sale, the carrying value of threesixty was £4m and
the Company received a consideration of £4m. The carrying value of threesixty at
31 December 2023 was £19m. This was reduced by £15min 2024 in relation to
the following:

- In June 2024, threesixty paid a dividend of £3m to the Company. This was
considered an indicator of impairment and following the performance of a
valuation, animpairment of the Company's interest in threesixty of £5m was
recognised. The recoverable amount of £14m was based on Company'’s share of
net consideration for the subsequent sale of the threesixty business - refer Note 1 of
the Group financial statements for further details. The impairment was due to the
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payment of the dividend and a slight lowering of valuation of the threesixty business.
Thisis alevel 3 measurement as they are measured using inputs which are not
based on observable market data.

- At this time, threesixty also transferred its business to a subsidiary of abrdn Holdings
Limited (aHL), abrdn Newco Limited (now renamed threesixty Services Limited)
which was also sold to Fintel group in July 2024. Consequently £10m of the
consideration for the threesixty business was then receivable by aHL not the
Company. In recognition of this, £10m of the cost of threesixty was transferred to the
cost of Company'’s interest in aHL which increased from £1,218m to £1,228m.

- In December 2024, the Company sold 80% of its interest in FBS to Focus Advice
Technology Holdings Limited. At the time of the sale, the carrying value of FBS was
£8m and the Company received a consideration of £1. Following the sale, the
Company's remaining 20% interest in FBS has been recognised as an investment in
an associate based on a fair value of &nil.

(c) Impairment

The Company’s net assets attributable to shareholders of Aberdeen Group plc at

31 December 2025 of £4.8bn are higher than the Company’s market capitalisation of
£3.8bn. Taking this into account along with the payment by abrdn Investment Holdings
Limited (alHL) and abrdn Holdings Limited (aHL) of dividends of £9m and £120m
respectively to the Company in 2025 and the continued headwinds facing active asset
managers, it was assessed that there were indicators of impairments in relation to alHL
and aHL, the Company's asset management holding companies. Following the
performance of valuation exercises, animpairmentin alHL of £20m has been
recognised.

No other indicators of impairment were identified on any material investmentin
subsidiaries, including Interactive Investor Limited (lIL), for which illustrative sensitivities
have been provided below.

Indicators of reversal of impairment have also been considered. There were noreversals
of impairment in 2025 and 2024.

Aberdeen Group plc Annual report and accounts 2025

Strategic report Governance Financial information Other information

alHL

The Company'sinvestment in its subsidiary alHL was impaired during 2025 by £20m
(2024: £115m). The impairment primarily resulted from the payment of dividends from
alHL to the Company.

The recoverable amount of alHL which is its fair value less cost of disposal (FVLCD) at
31 December 2025 was £684m. The FVLCD considered a number of valuation
approaches, with the primary approach based on the net assets of alHL and its
subsidiaries. This is alevel 3 measurement as it is measured using inputs which are not
based on observable market data.

As the year end carrying values are the recoverable amount, any downside sensitivity
willlead to a further future impairment loss. As the primary approach was net assets as
set out above, the valuation is not considered sensitive to significant change. However, a
20% reduction in the net assets of alHL and its subsidiaries would resultin a further
impairment of £137m.

The Company'sinvestment in alHL was also impaired during 2024 by £115m. The
impairment primarily resulted from the payment of dividends from alHL to the
Company. The dividends included dividend income received by alHL from its subsidiary,
abrdn Investment Management Limited (alML) following the sale of the European-
headquartered Private Equity business (refer to Note 1(b)(ii) of the Group financial
statements).

The recoverable amount of alHL which was its FVLCD at 31 December 2024 was £704m.
The FVLCD considered a number of valuation approaches, with the primary approach
based on the net assets of alHL and its subsidiaries.

aHL
The Company's investment in its subsidiary aHL was impaired during 2025 by &nil
(2024:£15m).

The carrying value of the Company's investmentin aHL is £1,213m (2024:£1,213m). The
recoverable amount of aHL whichisits FVLCD at 31 December 2025 was £1,284m. The
recoverable amount was based on FVLCD. The FVLCD considered a number of
valuation approaches, applied to the elements of aHL's business as appropriate. The
primary approach was discounted cash flow with cash flows which were based on the
three year financial budgets approved by management split by region. Revenue in the
management forecasts reflects past experience and modelling based on assets under
management and fee revenue yields by asset class. Assets under management is
modelled from future net flow assumptions and market movements. Expenses in the
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management forecasts were based on past experience adjusted for planned expense
savings and inflation impacts. Cash flows were also adjusted for forecasting risk based
on assessments of historical performance compared to approved regional budgets.

Cash flow projections were extrapolated using region specific revenue growth rates and
increases in expenses in years four and five, and then a 2% terminal rate profit growth
based on long-term inflation forecasts. Post tax discount rates of between 10.93% and
11.87% were used based on peer companies cost of equity and regional market returns
adjusted for relative size. However, where the net assets of a significant element of aHL's
business were higher, the valuation included the net asset value rather than the
discounted cash flow value. The recoverable amount for aHL also included the value of
its subsidiaries, associates and joint ventures not included in the discounted cash flow
valuation. These primarily include Archax Group Limited. This is alevel 3 measurement
asitis measured using inputs which are not based on observable market data.

As noted above, net assets are not considered sensitive to significant change. However,
earnings and the discount rate are more subject to change and the table below gives
sensitivities for the carrying amount of aHL as at 31 December 2025 inrelation to these
assumptions, both of which we view as a reasonably possible change.

Impact on carrying amount at 31 December 2025 £m
25% reductionin forecast post tax adjusted earnings (113)
2% increase in the post-tax discount rate (76)

The Company's investment inits subsidiary aHL was also impaired during 2024 by £15m.
The impairment in 2024 primarily resulted from the payment of a £40m dividend to the
Company during 2024.

The recoverable amount of aHL which was its FVLCD at 31 December 2024 was
£1,213m. As above, the FVLCD considered a number of valuation approaches, applied to
the elements of aHL's business as appropriate. The primary approach was discounted
cash flow with cash flows which were based on the three year financial budgets
approved by management split by region. Revenue in the management forecasts
reflects past experience and modelling based on assets under management and fee
revenue yields by asset class. Assets under management is modelled from future net
flow assumptions and market movements. Expenses in the management forecasts
were based on past experience adjusted for planned expense savings and inflation
impacts.
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aFPL

The Company's investment in its subsidiary aFPL was impaired during 2024 by £45m.
The impairment resulted from the payment of distributions in specie totalling £47m by
aFPL to the Company in 2024. These distributions primarily related to an intercompany
loan and accrued interest due to aFPL from lIL following the sale of aFPL's primary
subsidiary, abrdn Financial Planning and Advice Limited to lIL in January 2024. aFPL is
now in liquidation and following the distributions, the recoverable amount of aFPL was £1
whichis alsoits carrying value. This was alevel 3 measurement as they are measured
using inputs which are not based on observable market data.

lIL

The carrying amount of the Company's investment in llLis £1,512m (2024: £1,512m).
There are no indicators that recoverable amount of the Company's investmentin L is
less thanits carrying amount.

The recoverable amount of lIL was determined at 31 December 2025 based on FVLCD
for illustrative sensitivities purposes using the same approach and key assumptions as
used in the impairment review for interactive investor goodwill set out in Note 13 of the
Group financial statements. The basis for sensitivities of key assumptions is also set outin
Note 13 of the Group financial statements. The impact of these illustrative sensitivities on
the carrying amount of liL as at 31 December 2025 is as follows:

Impact on carrying amount at 31 December 2025 £m

20% reductionin forecast post tax adjusted earnings -

40% reduction in market multiple (277)

These sensitivities are viewed as reasonably possible changes.

(d) Investmentsin subsidiaries at FVTPL
The Company has no Investments in subsidiaries at FVTPL at 31 December 2025.

At 31 December 2024, Investment in subsidiaries at FVTPL of £405m, related to holdings
in funds over which the Company had control.
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B. Investmentsin associates and joint ventures
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C. Financialinvestments

2025 2024

£m £m

Investment in joint venture measured at cost 196 196
Investments in associates and joint ventures 196 196

Derivative
financial
Fair value through  instruments used

profit or loss for hedging Amortised cost Total

2025 2024 2025 2024

2025 2024 2025 2024

(a) Investmentin associates

The Company has aninterest of 25.3% (2024: 25.3%) in Tenet Group Limited (Tenet), a
company incorporated in England and Wales which is measured at cost less
impairment. The carrying amount of the Company's investment in Tenet s &nil

(2024: &nil). There were no capital contributions or impairments in relation to Tenet
during the year ended 31 December 2025 (2024: none). Tenetis currently in
administration.

As noted in Note A(b), the Company's remaining 20% interest in FBS is recognised as an
investment in an associate with a carrying value at 31 December 2025 of &nil.

(b) Investmentin joint ventures

The Company has a 50% (2024:50%) interestin Heng An Standard Life Insurance
Company Limited (HASL), a company incorporated in China. Further details on this joint
venture are provided in Note 14 of the Group financial statements.
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Notes &m £m &m £m &m £m &m £m
Investments in subsidiaries
measured at FVTPL A - 405 - - - - - 405
Loans to subsidiaries - - - - 55 58 55 58
Derivative financial assets D - — 6 50 - - 6 50
Equity securities and
interests in pooled
investment funds 785 544 - - - - 785 544
Debt securities 1 1 - - 255 - 256 1
Receivables and other
financial assets E - - - - 75 60 75 60
Cash and cash equivalents - - - - 352 9 352 9
Total 786 950 6 50 737 127 1529 1127

The amount of debt securities expected to be recovered or settled after more than

12 monthsis £1m (2024: £1m). The amount of loans to subsidiaries expected to be

recovered or settled after more than 12 months is £55m (2024: £10m). The amount of
equity securities and interests in pooled investment funds expected to be recovered or
settled after more than 12 months is £785m (2024: £544m).

Under IFRS 9 the Company calculates expected credit losses (ECL) on financial assets
which are measured at amortised cost (refer to Note 35(c) of the Group financial
statements), including loans to subsidiaries (which are unrated). At 31 December 2025
the Company does not hold financial assets at amortised cost that it regards as credit-
impaired or for which it considers the probability of default would result in material
expected creditlosses. The expected credit losses recognised were less than £1m
(2024: less than £1m). In making this assessment the Company has considered if any
evidence is available to indicate the occurrence of an event which would resultin a
detrimentalimpact on the estimated future cash flows of these assets.
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D. Derivative financialinstruments
The Company uses derivative financial instruments in order to reduce the risk from
potential movements in foreign exchange rates.
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E. Receivables and other financial assets

2025 2024

£m &m

Amounts due from related parties 72 58
Other financial assets 3 2
Total receivables and other financial assets 75 60

2025 2024
Contract Fairvalue Fairvalue Contract Fairvalue Fair value
amount assets liabilities  amount assets  liabilities
&m &m &m £m £m £mM
Cash flow hedges 558 6 - 599 50 -
Foreign exchange forwards 33 - - 33 - -
Derivative financial instruments 591 6 - 632 50 —

The derivative asset of £6m (2024: derivative asset of £50m) is expected to be settled
after more than 12 months.

On 18 October 2017, the Company issued subordinated notes with a principal amount
of US$750m. In order to manage the foreign exchange risk relating to the principal and
coupons payable on these notes, the Company entered into a cross-currency swap
which is designated as a hedge of future cash flows. The maturity profile of the
contractual undiscounted cash flows in relation to derivative financial instruments is as
follows:

Within 1 year 2-5years Total
2025 2024 2025 2024 2025 2024
£m £m £m £mM £m £mM

Cashinflows
Cash flow hedges 24 25 593 663 617 688
Foreign exchange forwards 33 33 - — 33 33
Total 57 58 593 663 650 721
Cash outflows
Cash flow hedges (18) (18) (596) (614) (614) (632)
Foreign exchange forwards (33) (33) - - (33) (33)
Total (51) (51) (596) (614) (647) (665)
Net derivative financial instruments cash
flows 6 7 3) 49 3 56
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The carrying amounts disclosed above reasonably approximate the fair values at the
year end.

Receivables and other financial assets of £nil (2024: £nil) are expected to be recovered
after more than 12 months.

F. Otherassets
Other assets comprise Prepayments of £2m (2024: £6m).

The amount of Other assets which are expected to be recovered after more than
12 monthsis &nil (2024: £1m).

G. Share capital and share premium
Details of the Company'’s share capital and share premium are given in Note 24 of the
Group financial statements.

H. Shares held by trusts

Shares held by trusts relates to shares in Aberdeen Group plc that are held by the
Aberdeen Group Employee Benefit Trust (formerly named the abrdn Employee Benefit
Trust) and the Aberdeen Group Employee Trust (formerly named the abrdn Employee
Trust). Further details of these trusts are provided in Note 25 of the Group financial
statements.

l. Retained earnings

Details of the dividends paid on the ordinary shares by the Company are providedin
Note 12 of the Group financial statements. Note 12 also includes information regarding
the final dividend proposed by the Directors for the year ended 31 December 2025.

Refer Note J for details of the transfer from the merger reserve to retained earnings
during the year ended 31 December 2024.
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J. Movementsin other reserves

The following tables show the movements in other reserves during the year:
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Equity Capital
compensation redemption
Merger reserve reserve Special reserve reserve Cash flow hedges Total
£m £m £m £m £m £m
At 1 January 2025 12 34 115 48 16 225
Fair value losses on cash flow hedges - - - - (39) (39)
Redalised losses on cash flow hedges transferred to income statement — - - — 36 36
Reserves credit for employee share-based payments — 28 — - — 28
Transfer to retained earnings for vested employee share-based payments = (26) = = = (26)
Tax effect of items that may be reclassified subsequently to profit or loss = = = = 1 1
At 31 December 2025 12 36 115 48 14 225
Equity Capital
compensation redemption
Merger reserve reserve Specialreserve reserve  Cash flow hedges Total
£m £m £m £m £m &m
At 1 January 2024 106 40 115 48 14 323
Fair value gains on cash flow hedges - - - - 20 20
Realised gains on cash flow hedges transferred to income statement - - - - (18) (18)
Reserves credit for employee share-based payments — 26 — — — 26
Transfer to retained earnings for vested employee share-based payments - (32) - - - (32)
Transfer between reserves onimpairment of subsidiaries 94) — — — — (94)
At 31 December 2024 12 34 115 48 16 225

Following the impairment loss recognised in 2024 on the Company's investment in alHL, £94m was transferred from the merger reserve to retained earnings. Refer Note A for details of

this impairment.
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K. Other equity

5.25% Fixed Rate Reset Perpetual Subordinated Contingent Convertible

Notes

In 2021, the Company issued £210m of 5.25% Fixed Rate Reset Perpetual Subordinated
Contingent Convertible Notes (the Notes). The Notes are classified as other equity and
were initially recognised at £207m (the proceeds received less issuance costs of £3m).

Refer Note 28 (a) of the Group financial statements for further details.

The profit for the year attributable to other equity was £11m (2024: £11m).

L. Financial liabilities

Designated as Fair
Value through Profit
or loss Amortised Cost Total
2025 2024 2025 2024 2025 2024
Notes &m £mM &m £mM &m £mM
Subordinated liabilities M - - 557 597 557 597
Other financial liabilities @) 5 5 149 184 154 189
Total 5 5 706 781 711 786
M. Subordinated liabilities
2025 2024
Carrying Carrying
Principal  amount value Principal  amount value
Subordinated notes:
4.25% US Dollar fixed rate due 30 June 2028 $750m £557m $750m £597m
Total subordinated liabilities £557m £597m

The principal amount of the subordinated liabilities is expected to be settled after more
than 12 months. There was no accrued interest on the subordinated liabilities at

31 December 2025 (2024 &nil).

Further information on the subordinated liabilities including the terms and conditions is

givenin Note 30 of the Group financial statements.
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N. Taxation

(a) Current tax

Current tax recoverable amounts at 31 December 2025 were £12m (2024: £12m).
Current tax assets at 31 December 2025 are expected to be recoverable in less than 12
nmonths.

(b) Deferred tax

2025 2024
£m £m
Deferred tax assets 122 138

The amount of deferred tax assets expected to be recovered or settled after more than
12 monthsis £89m (2024:£121m).

Recognised deferred tax

2025 2024
£m &m

Deferred tax assets comprise:
Losses carried forward 126 143
Gross deferred tax assets 126 143
Less: Offset against deferred tax liabilities (4) (5)
Deferred tax assets 122 138
Deferred tax liabilities comprise:
Unrealised gains on cash flow hedges 4 5
Gross deferred tax liabilities 4 5
Less: Offset against deferred tax assets (4) 5)
Net deferred tax asset at 31 December 122 138
Movements in net deferred tax assets comprise:
At 1 January 138 150
Amounts charged to profit or loss 17) 12)
Amounts credited to other comprehensive income 1 -
At 31 December 122 138

The deferred tax assets and liabilities recognised are in respect of unused tax losses and
unrealised gains on cash flow hedges respectively. The deferred tax assets are
recognised to the extent thatitis probable that the losses will be capable of being offset
against future taxable profits (refer to Note 9(d)(i) of the Group financial statements).
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Thereis no unrecognised deferred tax relating to temporary timing differences
associated with investments in subsidiaries, branches and associates and interests in
joint arrangements (2024: none).

Due to uncertainty regarding recoverability, deferred tax assets have not been
recognised in respect of capital losses carried forward of £15m (2024: £32m). UK capital
losses can be carried forward indefinitely.

Movements in deferred tax assets and liabilities

Unredlised
Unredlised gains or losses
Losses carried gains on on cash flow Net deferred
forward investments hedges tax asset
£m £m £m £m
At 1 January 2025 143 - (5) 138
Amounts charged to the income statement 17) - - 17)
Tax on cash flow hedge - - 1 1
At 31 December 2025 126 - (4) 122
Unrealised
Unredalised gains or losses
Losses carried gainson  oncashflow  Netdeferred
forward investments hedges tax asset
£m £m £m &m
At 1 January 2024 155 - 5) 150
Amounts charged to the income statement 12) - - (12)
Tax on cash flow hedge - — — —
At 31 December 2024 143 — (5) 138
O. Other financial liabilities
2025 2024
£m £mM
Outstanding purchase of investment securities 1 1
Amounts due to related parties 130 121
Collateral held in respect of derivative contracts 7 52
Contingent consideration liabilities 5 5
Other 11 10
Other financial liabilities 154 189

Other financial liabilities of £5m (2024: £5m) are expected to be settled after more than
12 months.
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P. Provisions and other liabilities
The Company has no provisions or Other liabilities at 31 December 2025 (2024: £1m).

Q. Contingentliabilities, contingent assets, indemnities and guarantees

(a) Legal proceedings and regulations

The Company, like other financial organisations, is subject to legal proceedings and
complaints in the normal course of its business. All such material matters are periodically
reassessed, with the assistance of external professional advisers where appropriate, to
determine the likelihood of the Company incurring a liability. Where itis concluded that it
is more likely than not that a material outflow willbe made a provision is established
based on management’s best estimate of the amount that will be payable. At

31 December 2025, there are no identified contingent liabilities expected tolead to a
material exposure.

(b) Indemnities and guarantees
Under the trust deed in respect of the Aberdeen Group Pension Scheme, ACSL, the

principal employer, must pay contributions to the pension plan as the trustee’s actuary
may certify necessary. The Company has guaranteed the obligations of ACSL in relation
to this plan. In addition, the Company has guaranteed similar obligations in respect of
certain other subsidiaries’ UK and Ireland defined benefit pension plans.

In the year ended 31 December 2025, ACSL has assumed the role of principal employer
for an external pension scheme, the Stagecoach Group Pension Scheme (SGPS). In
exchange for assuming the sponsoring employer role, ACSL receives a minority sharein
the current and future surplus emerging from the scheme. While the scheme isin a
strong funding position, ACSL may also be required to fund any future deficit emergingin
the scheme. The Company has guaranteed the obligations of ACSL in relation to this
arrangement.

None of the guarantees issued by the Company give rise to any significant liabilities at
31 December 2025 (2024: none).

R. Related party transactions

(a) Key management personnel

The Directors and key management personnel of the Company are considered to be
the same as for the Group. See Note 42 of the Group financial statements for further
information.
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Supplementary information

1. Alternative performance measures!

We assess our performance using a variety of measures that are not defined under IFRS and are therefore termed alternative performance measures (APMs). The APMs that we use
may not be directly comparable with similarly named measures used by other companies. In this section, we have presented reconciliations from these APMs to the most appropriate
measure prepared in accordance with IFRS. All APMs should be read together with the consolidated income statement, consolidated statement of financial position and consolidated
statement of cash flows, which are presented in the Group financial statements section of this report, and related metrics. Adjusted operating profit excludes certain items which are
likely to be recurring such as restructuring costs, amortisation of certain intangibles, dividends from significant listed investments and the share of profit or loss from associates and joint
ventures.

° Metric used for executive remuneration in 2025. See page 111 for more information.

Definition Purpose

Adjusted operating profit @ o

Adjusted operating profit is the Group's key APM, and is reported on a pre-tax basis. Adjusted operating profit includes the results of the Group's three Adjusted operating profit reporting
businesses: ii, Adviser and Investments, along with Other business operations and corporate costs. provides further analysis of the results

It excludes the Group's adjusted net financing costs and investment return. reported under IFRS and the Directors
Adjusted operating profit also excludes the impact of the following items: believe it helps to give shareholders a fuller
— Restructuring and corporate transaction expenses. Restructuring includes the impact of major regulatory change. understanding of the performance of the
— Amortisation and impairment of intangible assets acquired in business combinations and through the purchase of customer contracts. business by identifying and analysing

— Profit or loss arising on the disposal of a subsidiary, joint venture or equity accounted associate. adjusting items.

— Change in fair value of/dividends from significant listed investments.

— Share of profit or loss from associates and joint ventures.

— Impairmentloss/reversal of impairment loss recognised on investments in associates and joint ventures accounted for using the equity method.
— Fair value movements in contingent consideration.

— Items which are one-off and, due to their size or nature, are not indicative of the long-term operating performance of the Group.

Segment reporting used in management
information is reported to the level of
adjusted operating profit.

Further details are included in Note 11 of the Group financial statements.

Adjusted net operating revenue @

Adjusted net operating revenue is a component of adjusted operating profit and includes revenue we generate from asset management charges (AMCs), Adjusted net operating revenueis a
platform charges, treasury income and other transactional charges. AMCs are earned on products such as mutual funds, and are calculated as apercentage  component of adjusted operating profit
fee based on the assets held. Investment risk on these products rests principally with the client, with our major indirect exposure to rising or falling markets and provides the basis for reporting of the
coming from higher or lower AMCs. Treasury income is the interest earned on cash balances less the interest paid to customers. It excludes items which are revenue yield financial ratio. Adjusted net
one-off and, due to their size, or nature are not indicative of the long-term operating performance of the Group. Adjusted net operating revenue is shown net of operating revenue is also used to calculate
fees, cost of sales, commissions and similar charges. Cost of sales include revenue from fund platforms which is passed to the product provider. the cost/income ratio.

Adjusted operating expenses @

Adjusted operating expenses is a component of adjusted operating profit and relates to the day-to-day expenses of managing our business. Adjusted Adjusted operating expensesis a

operating expenses excludes restructuring and corporate transaction expenses. Adjusted operating expenses also excludes amortisation and impairment of ~ component of adjusted operating profit and
intangible assets acquired in business combinations and through the purchase of customer contracts. is used to calculate the cost/income ratio.
Adjusted profit before tax @

In addition to the results included in adjusted operating profit above, adjusted profit before tax includes adjusted net financing costs and investment return.  Adjusted profit before taxis a key input to
the adjusted earnings per share measure.

1. Supplementary information is unaudited in line with previous years.
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Definition Purpose

Adjusted net financing costs and investment return @

Adjusted net financing costs and investment return is a component of adjusted profit and relates to the return from the net assets of the
shareholder business, net of costs of financing. This includes the net assets in defined benefit staff pension plans and net assets relating to the

financing of subordinated liabilities.

Adjusted net financing costs and investment returnis
a component of adjusted profit before tax.

Cost/income ratio @

This is an efficiency measure that is calculated as adjusted operating expenses divided by adjusted net operating revenue.

This ratio is used by management to assess efficiency
and reported to the Board and the 'Chief Operating
Decision Maker".

Adjusted net operating revenue yield (bps) @

The adjusted net operating revenue yield is a measure that illustrates the average margin being earned on the assets that we manage or
administer and excludes the i business. It is calculated as annualised adjusted net operating revenue (excluding performance fees, ii and
revenue for which there are no attributable assets) divided by monthly average fee based assets. The ii business is excluded from the calculation

of adjusted net operating revenue yield as fees charged for this business are primarily from subscriptions and trading transactions.

The adjusted net operating revenue yield is a measure
thatillustrates the average margin being earned on the
assets that we manage or administer and excludes the
i business.

Adjusted (diluted) earnings per share @

Adjusted and adjusted diluted earnings per share are calculated on adjusted profit after tax. On a diluted basis, the weighted average number of
ordinary shares inissue is adjusted during the period to assume the conversion of all dilutive potential ordinary shares, such as share options

granted to employees.

Details on the calculation of adjusted diluted earnings per share are set out in Note 10 of the Group financial statements.

This ratio is used by management to assess
performance and reported to the Board and ‘Chief
Operating Decision Maker".

Adjusted capital generation @

Adjusted capital generation is part of the analysis of movements in IFPR regulatory capital. Adjusted capital generation is calculated as adjusted
profit after tax less returns relating to pension schemes in surplus and interest paid on other equity (Additional Tier 1 instruments). It also includes
the benefit from utilisation of defined benefit pension scheme surplus, and dividends from associates, joint ventures and significant listed

investments.

Net capital generation @

Net capital generation is calculated as adjusted capital generation less restructuring and corporate transaction expenses (net of tax).

These measures aim to show how adjusted profit
contributes to regulatory capital, and therefore
provides insight into our ability to generate capital that
is deployed to support value for shareholders.

Adjusted diluted capital generation per share @

Adjusted diluted capital generation per share is calculated as adjusted capital generation divided by the weighted average number of diluted

ordinary shares outstanding.

Net diluted capital generation per share @ o

Net diluted capital generation per share is calculated as net capital generation divided by the weighted average number of diluted ordinary shares

outstanding.

These ratios are measures used to assess
performance for dividend paying capability.

Cash and liquid resources @

Cash and liquid resources are IFRS cash and cash equivalents (netted down for overdrafts), money market instruments and holdings in money
market funds. It also includes surplus cash that has been invested in liquid assets such as high-quality corporate bonds, gilts and pooled
investment funds. Seed capital and co-investments are excluded. Cash collateral, cash held for charitable funds and cash held in employee
benefit trusts are excluded from cash and liquid resources.

The purpose of this measure is to demonstrate how
much cash and invested assets we hold and can be
readily accessed.
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1.1. Adjusted operating profit and adjusted profit
Reconciliation of adjusted operating profit and adjusted profit to IFRS profit by component

The components of adjusted operating profit are adjusted net operating revenue and adjusted operating expenses. These components provide a meaningful analysis of our adjusted
results. The table below provides a reconciliation of movements between adjusted operating profit component measures and relevant IFRS terms.

A reconciliation of Adjusted operating expenses to the IFRS item Total administrative and other expenses, and a reconciliation of Adjusted net financing costs and investment return
to the IFRS item Net gains on financial instruments and other income are provided in Note 2b(ii) of the Group financial statements. A reconciliation of adjusted net operating revenue
to the IFRS item Revenue from contracts with customers is provided in Note 3 of the Group financial statements.

Presentation Adjusting Adjusted
IFRS term IFRS differences items profit Adjusted profit term
2025 £m £m £m £m
Net operating revenue 1273 - 3 1276 Adjusted netoperating revenue
Total administrative and other expenses (1.232) (30) 250 (1,012) Adjusted operating expenses!
41 (30) 253 264  Adjusted operating profit
Total net gains or losses on financial instruments and other income 408 7 (296) 119 Adjusted net financing costs and investment return
Finance costs (24) 23 1 - N/A
Loss on disposal of subsidiaries and other operations A3) - 3 - N/A
Share of profit or loss from associates and joint ventures 20 - (20) - N/A
Profit before tax 442 - (59) 383  Adjusted profit before tax
Total tax expense (44) - (41) (85) Taxon adjusted profit
Profit for the year 398 - (100) 298  Adjusted profit after tax

1. Adjusted operating expenses includes staff and other related costs of £536m compared with IFRS staff costs and other employee-related costs of £495m. The difference primarily relates to the inclusion of contractor,
temporary agency staff and recruitment and training costs of £16m (IFRS basis: Reported within other administrative expenses) and gains on funds to hedge deferred bonus awards of £3m (IFRS basis: Reported within other net
gains on financial instruments and other income) within staff and other related costs. IFRS staff costs and other employee-related costs includes the benefit from the net interest credit relating to the staff pension schemes of
£37m, partly offset by past service costs of £9m (Adjusted profit basis: Reported within adjusted net financing costs and investment return and other adjusting items respectively).
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Presentation Adjusting Adjusted
IFRS term IFRS differences items profit  Adjusted profit term
2024 £m £m £m £m
Net operating revenue 1,305 - 16 1,321  Adjusted net operating revenue
Total administrative and other expenses (1,313) (16) 263 (1,066) Adjusted operating expenses

(8) (16) 279 255  Adjusted operating profit

Net gains or losses on financial instruments and other income 160 7) (54) 99  Adjusted net financing costs and investment return
Finance costs (25) 23 2 -  N/A
Profit on disposal of subsidiaries and other operations 89 - (89) -  N/A
Profit on disposal of interests in associates and joint ventures 11 - 11) - N/A
Share of profit or loss from associates and joint ventures 24 - 24) - N/A
Profit before tax 251 — 103 354  Adjusted profit before tax
Total tax expense 3) - (67) (70) Taxon adjusted profit
Profit for the year 248 — 36 284  Adjusted profit after tax

Presentation differences primarily relate to amounts presented in a different line item of the consolidated income statement.

Analysis of adjusting items

The table below provides detail of the adjusting iterms made in the calculation of adjusted

profit before tax:

2025 2024
£m £m

Restructuring and corporate transaction expenses (106) (100)
Amortisation and impairment of intangible assets acquired in
business combinations and through the purchase of customer
contracts (118) 129)
(Loss)/profit on disposal of subsidiaries and other operations 3) 89
Profit on disposal of interests in associates and joint ventures - 11
Change in fair value of significant listed investments 236 @7)
Dividends from significant listed investments 57 56
Share of profit or loss from associates and joint ventures 20 24
Other (27) 27)
Total adjusting items 59 (103)
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An explanation for why individual items are excluded from adjusted profitis set out below:
- Restructuring and corporate transaction expenses are excluded from adjusted profit.

By highlighting and excluding these costs we aim to give shareholders a fuller
understanding of the performance of the business. Restructuring and corporate
transaction expenses include costs relating to acquisitions and our transformation
programmes. Other restructuring costs excluded from adjusted profit relate to projects
which have a significant impact on the way the Group operates. Costs are only
excluded from adjusted profit where they are out-with business as usual activities and
the costs would not have beenincurred had the restructuring project not taken place.
The 2025 expenses mainly comprised £87m of costs to implement our cost
transformation programme (2024: £73m included £12m loss on disposal of subsidiary in
respect of the partial disposal of Focus Business Solutions), £9m in respect of platform
transformation (2024: £12m), £2m in respect of other restructuring activities and partly
offset by a £(10)m credit related to properties that are no longer being used
operationally. Corporate transaction costs of £18m (2024: £12m) mainly related to prior
period acquisitions. Restructuring expenses in 2026 are expected to include costs of
c.£25mrelating to the final stages of the multi-year cost transformation programme
which is now close to completion.

- Amortisation and impairment of intangible assets acquired in business combinations

and through the purchase of customer contracts is included as an adjusting item. This is
consistent with peers and therefore excluding these items aids comparability.
Highlighting this as an adjusting item aims to give a fuller understanding of these
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accounting impacts which arise where businesses have been acquired butdonotarise 1.2, Cost/income ratio

where businesses have grown organically. Further details are provided in Note 13 of the 2025 2024

Group financial statements. Adjusted operating expenses (§m) (1.012) (1,066)
- Loss on disposal of subsidiaries and other operations of £3m in 2025 relates to Finimize Adjusted net operating revenue (Sm) 1,276 1321

Limited. Further details are provided in Note 1(b)(i) of the Group financial statements. N cost/income ratio (%) 79 81

2024, the profit on disposal of subsidiaries and other operations related to the sale of our
European-headquartered Private Equity business, the sale of threesixty services, and
the sale of 80% of Focus Business Solutions. These items are excluded from adjusted
profit as they are non-recurring in nature.

- In 2024, the profit on disposal of interests in associates and joint ventures of £11m
related to the sale of our shareholding in Virgin Money UTM.

- The change in fair value of significant listed investments was positive £236m (2024:
negative £27m) and represents the impact of market movements on our shareholding
in Standard Life plc. Excluding fair value movements on significant listed investments for
the purposes of adjusted profit is aligned with our treatment of gains on disposal for
these holdings when they were classified as an associate, and reflects that the fair value
movements are not indicative of the long-term operating performance of the Group.

- Dividends from significant listed investments was £57m (2024: £56m) and relates to our
shareholding in Standard Life plc. Dividends from significant listed investments are
included in adjusting items, as such dividends result in fair value movements.

- Share of profit or loss from associates and joint ventures was a profit of £20m (2024:
profit £24m).In 2025, this mainly comprises the share of profit or loss from our holdings
in HASL and Archax. Associate and joint venture results are excluded from adjusted
profit to help in understanding the performance of our core business separately from
these holdings.

- Detdils onitems classified as 'Other’ in the table above are providedin Note 11 of the
Group financial statements. Other adjusting items in 2025 mainly relate to a £(20)m
expense (2024: £11m gain) for net fair value movements in contingent consideration,
and a gain of £13m (2024: £4m gain) primarily in relation to market movements on the
investments held by the Aberdeen Group Charitable Trust (previously named abrdn
Financial Fairness Trust) which is consolidated by the Group. The assets of the Trust are
restricted to be used for charitable purposes. Other adjusting items in 2025 also include
a £(7)m net expense (2024: £(10)m net expense) related to properties which are not
being used operationally, a £(9)m expense related to the augmentation of pension
benefits and a £(3)m (2024: £(16)m) negative adjustment to revenue recognisedin
prior periods which were not restated as the impact was not considered material. Other
adjusting items in 2024 also included a £(15)m negative release of the prepayment
recognised in relation to the Group's purchase of Standard Life's trustee investment
plan business for UK pension scheme clients.
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1.3. Adjusted net operating revenue yield (bps)

Strategic report

Governance

Financial information

Other information

Average AUMA (£bn) Adjusted net operating revenue (£m) Adjusted net operating revenue yield (bps)
2025 2024 2025 2024 2025 2024
Adviser! 770 747 205 237 26.6 312
Institutional and Retail Wealth? 2135 2105 604 648 28.0 308
Insurance Partners 161.1 158.0 120 137 7.4 8.7
Investments? 374.6 368.5 724 785 19.2 213
Eliminations (7.7) (7.4) - - N/A N/A
Adjusted net operating revenue yield® 4439 4358 929 1,022 20.8 234
interactive investor3 330 278
Performance fees* 15 12
Other 2 9
Adjusted net operating revenue 1,276 1,321
Analysis of Institutional & Retail Wealth by asset class
Average AUM (£bn) Adjusted net operating revenue (£m) Adjusted net operating revenue yield (bps)
2025 2024 2025 2024 2025 2024
Equities 39.8 455 239 288 60.0 633
Fixed income 375 348 90 91 24.1 262
Multi-asset 241 24.9 38 43 15.9 171
Private equity - 2.2 - 10 - 444
Real assets? 36.4 376 164 159 433 424
Alternative investment solutions including private credit 29.9 26.0 48 34 16.1 132
Quantitative 244 193 9 7 3.6 37
Liquidity 214 20.2 16 16 7.8 79
Institutional and Retail Wealth? 2135 2105 604 648 28.0 30.8

Hwn e
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Adviser adjusted net operating revenue yield excludes revenue of £nil (2024: £4m) for which there are no attributable assets.

Institutional and Retail Wealth adjusted net operating revenue yield excludes revenue of £6m (2024: £nil) for which there are no attributable assets.

iiis excluded from the calculation of adjusted net operating revenue yield as fees charged for this business include significant amounts from subscriptions and trading transactions.
Performance fees consist of Institutional & Retail Wealth £10m (2024: £6m) and Insurance Partners £5m (2024: £6m).
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1.4. Additiondliiinformation
The tables below provide additional detail of ii operational metrics.

Strategic report Governance Financial information Other information

Dividends received from associates, joint ventures and significant listed investments
An analysis is provided below:

ii operational metrics! 2025 2024
Total customers at period end? 500k 439k
Customers holding a SIPP account 104.5k 80.6k
Customer cash balances £8.0bn £6.2bn
AUA per customer £188k £168k
New customers 59.8k 50.7k
Daily average retail trading volumes 26.6k 20.1k

1. Excludes financial planning business.

2. 2025 total customers includes c.21k expected customers following the acquisition of the direct-to-
consumer retail book from Jarvis Investment Management Limited. The c.21k expected figure is net of ¢.5k
Jarvis customers who are expected to close their accounts by mid-2026 - based on trends seen from
previous M&A activity.

1.5. Net capital generation

The table below provides areconciliation of movements between adjusted profit after
tax and net capital generation. A reconciliation of adjusted profit after tax to IFRS profit
for the year is included earlier in this section.

2025 2024
£m £m

Adjusted profit after tax 298 284
Less netinterest credit relating to the staff pension schemes 37) (22)
Add utilisation of DB pension scheme surplus to fund DC
benefits 16 -
Less interest paid on other equity (11) (11)
Add dividends received from associates, joint ventures and
significant listed investments 57 56
Adjusted capital generation 323 307
Less restructuring and corporate transaction expenses
(net of tax) (84) (69)
Net capital generation 239 238

Netinterest credit relating to the staff pension schemes
The netinterest credit relating to the staff pension schemes is the contribution to
adjusted profit before tax from defined benefit pension schemes which are in surplus.
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2025 2024

£m £&m

Standard Life plc 57 56
Dividends received from associates, joint ventures and significant

listed investments 57 56

The table below provides detail of dividend coverage on an adjusted capital generation
basis.

2025 2024
Adjusted capital generation (§m) 323 307
Full year dividend (§m) 261 260
Dividend cover on an adjusted capital generation basis (times) 124 118

1.6. Net diluted capital generation per share
A reconciliation of net capital generation to adjusted profit after tax is included in Note 1.5.

2025 2024
Adjusted capital generation (§m) 323 307
Net capital generation (§m) 239 238
Weighted average number of diluted ordinary shares outstanding
(millions) 1,829 1818
Adjusted diluted capital generation per share (pence) 17.7 169
Net diluted capital generation per share (pence) 131 131

1.7. Cash and liquid resources
The table below provides a reconciliation between IFRS cash and cash equivalents and
cash and liquid resources. Seed capital and co-investments are excluded.

2025 2024
£bn £bn

Cash and cash equivalents per the consolidated statement of
financial position 16 13
Debt securities excluding third party interests! - Note 35 (c)(i) 0.3 05
of the Group financial statements
Other? (0.1) 0.1
Cash and liquid resources 18 17

1. Excludes £92m (2024: £69m) relating to seeding.

2. Cash collateral, cash held for charitable funds and cash held in employee benefit trusts are excluded from
cash and liquid resources.



203 Strategic report Governance Financial information Other information

Supplementary information continued

2. Investment performance

Definition Purpose

Investment performance

Investment performance is a measure of how investments are performing relative to a benchmark, target, or other comparator. The calculation covers funds that aim to As an asset managing
outperform or track a benchmark/target, with certain assets excluded where these measures of performance are not appropriate or expected, such as certain private business this measure
markets and execution only mandates. Benchmarks and targets differ by fund and are defined in the relevant investment management agreement or prospectus. demonstrates our ability to
Market, index and peer-based benchmarks are also used where these are more appropriate comparators for assessing client investment performance over the generate investment
measurement period. The investment performance datais calculated internally by Aberdeen to give users guidance on how we are delivering positive investment returns for our clients.

outcomes for our clients. Itis not intended for clients or potential clients investing in our products as more specific information and reporting is available for this purpose.

Investment performance has been aggregated using a money weighted average of our assets under management. Calculations for investment performance are made
gross of fees except for those funds for which the stated comparator is net of fees. The calculation uses a closing AUM weighting basis and is based on AUM data available
as at the relevant reporting date.

As at 31 December 2025, 76% of AUMis covered by this metric, performance is calculated relative to the relevant comparator for each investment strategy on the basis
of:

Assets ahead of the benchmark or target defined in the investment management agreement or prospectus, as appropriate. This applies to 46% of the AUM.

Assets where the objective is to track anindex are assessed based on being within or above an applicable tolerance for the strategy. This applies to 30% of the AUM.

% of AUM performing 1year 3years Syears
2025 2024 2025 2024 2025 2024
Equities 41 32 28 15 22 25
Fixed income 92 83 93 90 94 93
Multi-asset 93 85 72 36 63 71
Real assets 66 30 65 46 63 56
Alternatives 100 94 100 100 100 100
Quantitative 96 98 99 90 100 96
Liquidity 100 100 100 100 100 100
Total 84 77 80 60 73 71
2025 2024
% of AUM covered by metric 76 80
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3. Assets under management and administration and flows
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Definition

Purpose

AUMA

AUMA is a measure of the total assets we manage, administer or advise on behalf of our clients. It includes assets under management (AUM), assets under administration The amount of funds that we

(AUA) and assets under advice (AUAdV). AUMA does not include assets for associates and joint ventures. AUM is a measure of the total assets that we manage on behalf

manage, administer or advise

of individual and institutional clients. AUM also includes assets managed for corporate purposes. AUA is a measure of the total assets we administer for clients through our directly impacts the level of
Platforms. AUAdV is a measure of the total assets we advise our clients on, for which there is an ongoing charge.

revenue that we receive.

Net flows

Net flows represent gross inflows less gross outflows or redemptions. Gross inflows are new funds from clients. Redemptions is the money withdrawn by clients during the The level of net flows that we

period. Cash dividends which are retained on the ii platform are included in net flows for the i business only. Cash dividends are included in market movements for other
parts of the group including the Investments and Adviser platform businesses. We consider that this different approach is appropriate for the i business as cash dividend
payments which are retained result in additional income for ii, but are largely revenue neutral for the rest of the Group.

generate directly impacts the
level of revenue that we
receive.

3.1. Analysis of AUMA

Opening Market and Closing Opening Market and Closing
AUMA at Gross other Corporate AUMA at AUMA at Gross other  Corporate AUMA at
1 Jan 2025 infows Redemptions Netflows movements actions® 31 Dec 2025 1 Jan 2024 inflows Redemptions Net flows movements actions® 31 Dec 2024
12 months ended 31 December 2025 £bn £bn £bn £bn £bn £bn £bn £bn £bn £bn £bn £bn £bn £bn
Wedlth
interactive investor? 775 16.2 8.9 73 116 11 97.5 66.0 137 (8.0) 57 58 - 775
Adviser? 75.2 69 9.1) 2) 74 - 80.4 735 65 (10.4) (39) 56 - 752
Investments
Institutional & Retail Wealth 210.5 45.0 (47.1) (2.1) 145 (0.2) 222.7 2112 36.7 (36.4) 0.3 5.6 (6.6) 2105
Insurance Partners® 159.2 183 (25.1) (6.8) 153 - 167.7 1555 238 (28.1) (4.3) 8.0 - 159.2
Investments total 369.7 63.3 (72.2) 8.9 29.8 (0.2) 390.4 366.7 60.5 (64.5) (4.0) 136 6.6) 369.7
Eliminations* (11.0) (39) 3.8 (0.1) 12) - (12.3) (11.3) 24) 35 11 0.8) — (11.0)
Total AUMA 511.4 825 (86.4) 3.9) 47.6 09 556.0 4949 783 (79.4) (1.1) 242 (66) 5114
1. Includes financial planning business AUA at 31 December 2025 of £3.6bn (2024: £3.7bn) and 2025 net outflows of £0.3bn (2024: £0.4bn).
2. Includes Platform AUA at 31 December 2025 of £77.0bn (2024: £72.4bn).
3. Insurance Partners AUM at 31 December 2025 includes £166.6bn (2024: £158.1bn) relating to Standard Life plc and £1.1bn (2024: £1.1bn) of other AUM.
4. Eliminations remove the double count reflected in Investments, Adviser and ii.
5. Corporate actions in 2025 relate to the acquisition by Tritax Big Box REIT plc of certain real estate logistics assets (£1.0bn), the takeover of Tritax Eurobox (£(1.2)bn) and the acquisition of the direct-to-consumer retail book from

Jarvis Investment Management Limited (§1.1bn).

6. Corporate actions in 2024 relate to the disposal of our European-headquartered Private Equity business (£(7.0)bn) and the acquisition of First Trust Advisors closed-end funds (£0.4bn).
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Supplementary information continued
3.2. Quarterly net flows
3 months to 3 months to 3 months to 3 months to 3 months to
31 Dec 2025 30Sep 2025 30 Jun 2025 31 Mar 2025 31Dec 2024
15 months ended 31 December 2025 £bn £bn Sbn &bn Sbn
Wedlth
interactive investor 14 19 2.4 1.6 14
Adviser (0.8) (0.5) (0.3) 0.6) 0.9)
Investments
Institutional & Retail Wealth (1.8) (0.7) 45 (4.1) 2.3
Insurance Partners 12) (11) (2.2) (2.3) (18)
Investments total (3.0) (1.8) 2.3 (6.4) 05
Eliminations (0.1) (0.1) (0.1) 0.2 0.2
Total Net flows (2.5) (0.5) 4.3 (5.2) 12

4. Public markets and Alternatives investment capability

We have simplified and focused our investment capabilities on areas where we have both the skill and the scale to capitalise on the key themes shaping the market, through either
public markets or alternative asset classes. This analysis includes Institutional, Retail Wealth and Insurance Partners.

Analysis of AUM and adjusted net operating revenue

AUM (£bn) Adjusted net operating revenue (£m)

2025 2024 2025 2024
Equities 53.3 624 262 318
Fixed income (including Liquidity)* 123.0 1242 164 165
Multi-asset 25.5 287 44 57
Quantitative 110.2 84.7 27 23
Public markets 312.0 3000 497 563
Real assets 41.9 415 179 173
Private credit 7.6 7.7 14 17
Alternative investment solutions 28.9 205 49 32
Private equity - - - 12
Alternatives 78.4 69.7 242 234
Total Investments 390.4 369.7 739 797

1. Totalliquidity AUM at 31 December 2025 was £36.7bn (2024: £38.6bn). Total liquidity adjusted net operating revenue was £26m (2024: £25m).
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5. Institutional and Retail Wealth AUM
Detailed asset class split

Opening AUM Market and other Closing AUM

at 1Jan 2025 Gross inflows Redemptions Net flows movements  Corporate actions! at 31 Dec 2025
12 months ended 31 December 2025 £bn £bn £bn £bn £bn £bn £bn
Developed markets equities 10.6 0.8 (21) (1.3) 0.5 - 9.8
Emerging markets equities 8.9 12 (2.6) (14) 15 - 9.0
Asia Pacific equities 15.0 1.0 (4.3) (3.3) 11 - 128
Global equities 8.5 15 1.9 (0.4) 0.5 - 8.6
Total equities 43.0 45 (10.9) (6.4) 36 - 40.2
Developed markets credit 221 6.8 4.7) 21 23 - 26.5
Developed markets rates 2.7 1.0 1.2) (0.2) (0.1) - 2.4
Emerging markets fixed income 10.3 3.0 (2.8) 0.2 0.5 - 11.0
Total fixed income 35.1 10.8 (8.7) 21 2.7 - 39.9
Diversified growth/income 0.9 0.3 (0.4) (0.1) - - 0.8
MyFolio 16.2 14 (2.8) (1.4) 0.9 - 157
Other multi-asset 7.6 21 1.7) 0.4 (0.4) - 7.6
Total multi-asset 24.7 38 4.9) (1.1) 0.5 - 24.1
UK real estate 148 0.9 (0.8) 0.1 0.3 10 16.2
Europeanreal estate 12.7 0.2 (0.6) (0.4) (0.1) 1.2) 11.0
Global real estate 1.7 0.3 (0.3) - - - 17
Real estate multi-manager 14 - - - (0.1) - 13
Infrastructure equity 6.6 0.2 (0.2) - 0.2 - 6.8
Totalreal assets 372 1.6 1.9) (0.3) 0.3 (0.2) 37.0
Alternatives and private market solutions 18.8 0.6 (0.3) 0.3 (0.8) - 183
Commodities 73 40 1.2) 28 5.7 - 15.8
Private credit 15 0.3 (0.3) - 0.3 - 18
Total alternative investment solutions 27.6 49 (1.8) 31 5.2 - 35.9
Total quantitative 20.3 14.0 (11.3) 2.7 22 - 25.2
Total excluding liquidity 187.9 39.6 (39.5) 0.1 145 (0.2) 202.3
Total liquidity 22.6 5.4 (7.6) (2:2) - - 20.4
Total 2105 45.0 (47.1) (2.1) 145 (0.2) 222.7

1. Corporate actions in 2025 relate to the acquisition by Tritax Big Box REIT plc of certain real estate logistics assets (£1.0bn) and the takeover of Tritax Eurobox (£(1.2)bn).
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Opening AUM Market and other Corporate Closing AUM

atlJan 2024 Gross inflows Redemptions Net flows movements® actions? at 31 Dec 2024

12 months ended 31 December 2024 Sbn Sbn £bn £bn £bn £bn £bn
Developed markets equities 118 10 (2.6) (1.6) 0.4 - 10.6
Emerging markets equities 111 14 (39 (25) 03 - 8.9
Asia Pacific equities 163 20 (5.1) (31) 18 - 150
Global equities 85 11 (18) (0.7) 0.7 - 85
Total equities 477 55 (13.4) 7.9) 32 - 430
Developed markets credit 214 4.0 (35) 05 0.2) 0.4 221
Developed markets rates 33 0.5 0.9 0.4) 0.2) — 2.7
Emerging markets fixed income 9.8 19 (2.0) (0.1) 0.6 - 103
Total fixed income 345 64 64) - 0.2 0.4 351
Diversified growth/income 0.2 - (0.1) 0.1) 0.8 - 0.9
MyFolio 162 14 (2.6) 12) 12 - 162
Other multi-asset 8.7 0.9 (@D 0.2) 0.9) - 7.6
Total multi-asset 251 23 (3.8) (15) 11 - 247
Total private equity 7.2 - - - 0.2) (7.0) -
UK real estate 159 0.6 14) 0.8) 0.3) - 148
Europeanreal estate 136 0.3 - 0.3 12) - 12.7
Global real estate 12 0.9 0.3) 0.6 (0.1) - 17
Real estate multi-manager 15 0.2 (0.1) 01 0.2) - 14
Infrastructure equity 61 0.7 (0.1) 0.6 (0.1) - 6.6

Totalreal assets 383 2.7 19 0.8 19 - 37.2
Alternatives and private market solutions 165 0.2 (0.5) (0.3) 2.6 - 188
Commodities 5.6 15 0.7) 0.8 0.9 - 7.3
Private credit 19 0.4 0.6) 0.2) 0.2) - 15
Total alternative investment solutions 24.0 21 (1.8) 0.3 33 - 27.6
Total quantitative 171 65 29) 36 0.4) - 20.3
Total excluding liquidity 1939 255 (30.2) 4.7) 53 (6.6) 1879
Total liquidity 173 112 (6.2) 5.0 0.3 - 22.6
Total 2112 36.7 (36.4) 03 5.6 (6.6) 2105

1. Market and other movements includes transfer of £1.7bn assets from Quantitative mandates in Institutional & Retail Wealth to Insurance Partners.
2. Corporate actions in 2024 relate to the disposal of our European-headquartered Private Equity business (£(7.0)bn) and the acquisition of First Trust Advisors closed-end funds (£0.4bn).
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6. Investments AUMby geography
31 December 2025 31 December 2024
Institutional & Insurance Institutional & Insurance
Retail Wealth Partners Total Retail Wealth Partners Total
£bn £bn £bn £bn £bn Sbn
UK 98.7 167.7 266.4 97.2 159.2 256.4
Europe, Middle East and Africa (EMEA) 56.0 - 56.0 52.9 - 52.9
Asia Pacific (APAC) 171 - 171 173 - 173
Americas 50.9 - 50.9 43.1 - 43.1
Total AUM 222.7 167.7 3904 2105 159.2 369.7
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Independent Practitioner’s Limited Assurance Report to Aberdeen Group plc

Report on selected sustainability information included within Aberdeen Group
plc’'s Annual report and accounts for the year ended 31 December 2025
Conclusion

We have performed alimited assurance engagement on whether Selected Information
on Pages 54 and 59 of Aberdeen plc's (‘Aberdeen’ or the 'Company’) Sustainability section
of Aberdeen’s Annual report and accounts 2025 (‘the Report’) for the year ended 31
December 2025 has been properly prepared in accordance with Aberdeen’s 2025
Reporting Criteria as set out in the online ESG Data Book www.aberdeenplc.com/
annualreport (the 'Reporting Criteria’). The information within the Report that was subject
to assurance is indicated with the symbol ‘A’ and is in respect of the year ended 31
December 2025 (the 'Selected Information”) and is also listed in Appendix 1.

Based on the procedures performed and evidence obtained, nothing has come to our
attention that causes us to believe that the Selected Information has not been properly
prepared, in all material respects, in accordance with the Reporting Criteria.

Our conclusionis to be read in the context of the remainder of this report, in particular the
‘Inherent limitations in preparing the Selected Information” and *Intended use of our
report” sections below.

Our conclusion on the Selected Information does not extend to any other information that
accompanies or contains the Selected Information and our assurance report hereafter
referred to as 'Other Information’. We have not performed any procedures as part of this
engagement with respect to such Other Information. We audited the financial
statements, and the part of the Directors’ Remuneration Report to be audited, included
within the Other Information and our report thereon is included with the Other
Information.

Basis for conclusion

We conducted our engagement in accordance with International Standard on Assurance
Engagements (UK) 3000 Assurance Engagements Other Than Audlits or Reviews of
Historical Financial Information (ISAE (UK) 3000) issued by the Financial Reporting Council
(FRC) and, inrespect of the greenhouse gas emissions information included within the
Selected Information, in accordance with International Standard on Assurance
Engagements 3410 Assurance Engagements on Greenhouse Gas Statements (ISAE
3410) issued by the International Auditing and Assurance Standards Board (IAASB). Our
responsibilities under those standards are further described in the "Our responsibilities”
section of our report.

We have complied with the Institute of Chartered Accountants in England and Wales
(ICAEW) Code of Ethics, which includes independence, and other requirements founded
on fundamental principles of integrity, objectivity, professional competence and due care,
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confidentiality and professional behaviour, that are at least as demanding as the
applicable provisions of the International Ethics Standards Board for Accountants (IESBA)
International Code of Ethics for Professional Accountants (including International
Independence Standards).

Our firm applies International Standard on Quality Management (UK) 1 Quality
Management for Firms that Perform Audits or Reviews of Financial Statements, or Other
Assurance or Related Services Engagements (ISQM (UK) 1), issued by the FRC, which
requires the firm to design, implement and operate a system of quality management,
including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

We believe that the evidence we have obtained is sufficient and appropriate to provide a
basis for our conclusion.

Inherent limitations in preparing the Selected Information

The nature of non-financial information; the absence of a significant body of established
practice on which to draw; and the methods and precision used to determine non-
financial information, allow for different, but acceptable, evaluation and measurement
techniques and can result in materially different measurements, affecting comparability
between entities and over time.

The greenhouse gas (GHG) emissions quantification process is subject to: scientific
uncertainty, which arises because of incomplete scientific knowledge about the
measurement of GHGs; and estimation (or measurement) uncertainty resulting from the
measurement and calculation processes used to quantify emissions within the bounds of
existing scientific knowledge.

For Scope 3 GHG emissions (Categories 3,5, 6 and 7) there are also significant limitations
in the availability and quality of GHG emissions data from third parties, resulting in
Aberdeen’s reliance on proxy data in determining estimated Scope 3 GHG emissions.
Over time better information may become available from third parties and the principles
and methodologies used to measure and report Scope 3 GHG emissions may change
based on market practice and regulation.

The Reporting Criteria has been developed to assist Aberdeen in reporting sustainability
information selected by Aberdeen as key metrics to measure the success of its
sustainability strategy. As a result, the Selected Information may not be suitable for
another purpose.
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Independent Practitioner’s Limited Assurance Report to Aberdeen Group plc continued

Directors’ responsibilities

The Directors of Aberdeen are responsible for:

- Designing, implementing and maintaining internal controls relevant to the preparation
and presentation of the Selected Information is free from material misstatement,
whether due to fraud or error.

- Selecting and/or developing suitable Reporting Criteria for preparing the Selected
Information and appropriately referring to or describing the Reporting criteria used.

- Properly preparing the Selected Information in accordance with the Reporting Criteria.

- The contents and statements contained within the Report and the Reporting Criteria.

Our responsibilities

We are responsible for:

- Planning and performing the engagement to obtain limited assurance about whether
the Selected Information is free from material misstatement, whether due to fraud or
error.

- Forming anindependent limited assurance conclusion, based on the procedures we
have performed and the evidence we have obtained.

- Reporting our conclusion to Aberdeen.

Summary of the work we performed as the basis for our conclusion

We exercised professional judgement and maintained professional scepticism
throughout the engagement. We planned and performed our procedures to obtain
evidence about the Selected Information that is sufficient and appropriate to obtain a
meaningful level of assurance to provide a basis for our limited assurance conclusion.
Planning the engagement involves assessing whether Aberdeen’s Reporting Criteria are
suitable for the purposes of our limited assurance engagement. Our procedures selected
depended on our judgement, on our understanding of the Selected Information and other
engagement circumstances, and our consideration of areas where material
misstatements are likely to arise.

In carrying out our engagement we performed procedures which included:

- Conducting interviews with management and key staff responsible for the Selected
Information to obtain an understanding of the key processes, systems and controls for
the preparation of the Selected Information.

- Performing analytical procedures over the Selected Information, including a
comparison to the prior year amounts having due regard to changes in business
volume and the business portfolio.

- Obtaining documentation for a selection of transactions, to understand Aberdeen'’s
processes, systems and controls for the selected information. This did not include
evaluating the design of controls, obtaining evidence about their implementation nor
testing their operating effectiveness.
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- Re-performing a selection of the carbon conversion factor calculations and other unit
conversion factor calculations.

- Performing limited substantive testing, including agreeing a selection of the Selected
Information to corresponding supporting information, including invoices, survey data,
human resources systems, and published emission factors.

- Reading the Report with regard to the Reporting Criteria and for consistency with our
findings over the Selected Information.

The procedures performedin alimited assurance engagement vary in nature and timing
from, and are less in extent than for, a reasonable assurance engagement. Consequently,
the level of assurance obtained in a limited assurance engagement is substantially lower
than the assurance that would have been obtained had areasonable assurance
engagement been performed.

Intended use of our report

Our report has been prepared for Aberdeen solely in accordance with the terms of our
engagement. We have consented to the publication of our report on Aberdeen’s website
at www.aberdeenplc.com/en-gb for the purpose of showing Aberdeen that it has obtained
anindependent assurance reportin connection with the Selected Information.

Our report was designed to meet the agreed requirements of Aberdeen determined by
Aberdeen's needs at the time. Our report should not therefore be regarded as suitable to
be used or relied on by any party wishing to acquire rights against us other than Aberdeen
for any purpose or in any context. Any party other than Aberdeen who obtains access to
our report or a copy and chooses to rely on our report (or any part of it) will do so at its
ownrisk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or
liability in respect of our report to any other party.

Joshua Olomolaiye

for and on behalf of KPMG LLP
Chartered Accountants

15 Canada Square

London

E145GL

2 March 2026
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Independent Practitioner’s Limited Assurance Report to Aberdeen Group plc continued

The maintenance and integrity of Aberdeen’s website is the responsibility of the Directors
of Aberdeen; the work carried out by us does not involve consideration of these matters
and, accordingly, we accept no responsibility for any changes that may have occurred to
the reported Selected Information, Reporting Criteria or Report presented on Aberdeen’s
website since the date of our report.

Appendix 1 - Selected Information

Selected Information as at 31 December 2025 included within Aberdeen’s Annual report
and accounts 2025 and the ESG Data Book.

KPI Units Value
Percentage of women on Aberdeen Group plc Board % 44
Percentage of women in senior leadership % 40
Percentage of women in global workforce % 44
Number of Directors of Aberdeen Group plc Board No. 1
identifying as minority ethnic

Percentage of senior leadership identifying as minority % 10
ethnic

Selected Information for the year ended 31 December 2025 included within Aberdeen'’s
Annual report and accounts 2025 and the ESG Data Book.

KPI Units Value
Scope 1 operational emissions tCO,e 585

Scope 2 operational emissions (location based) tCO,e 1141
Scope 3 operational emissions - included in 2025 tCO,e 4,977

interim targets

Total energy consumption kWh'000s 8,739

Aberdeen Group plc Annual report and accounts 2025
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Glossary

Adjusted capital generation

Adjusted capital generation is part of the analysis of movements in IFPR regulatory capital.
Adjusted capital generation is calculated as adjusted profit after tax less returns relating
to pension schemes in surplus and interest paid on other equity (Additional Tier 1
instruments). It also includes the benefit from utilisation of defined benefit pension scheme
surplus, and dividends from associates, joint ventures and significant listed investments.

Adjusted net financing costs and investment return

Adjusted net financing costs and investment return is a component of adjusted profit and
relates to the return from the net assets of the shareholder business, net of costs of
financing. This includes the net assets in defined benefit staff pension plans and net assets
relating to the financing of subordinated liabilities.

Adjusted net operating revenue

Adjusted net operating revenue is a component of adjusted operating profit and includes
revenue we generate from asset management charges (AMCs), platform charges,
treasury income and other transactional charges. AMCs are earned on products such as
mutual funds, and are calculated as a percentage fee based on the assets held.
Investment risk on these products rests principally with the client, with our major indirect
exposure to rising or falling markets coming from higher or lower AMCs. Treasury income
is the interest earned on cash balances less the interest paid to customers. It excludes
items which are one-off and, due to their size, or nature are not indicative of the long-term
operating performance of the Group. Adjusted net operating revenue is shown net of
fees, cost of sales, commissions and similar charges. Cost of sales include revenue from
fund platforms which is passed to the product provider.

Adjusted net operating revenue yield (bps)

The adjusted net operating revenue yield is a measure that illustrates the average margin
being earned on the assets that we manage or administer and excludes the i business. Itis
calculated as annualised adjusted net operating revenue (excluding performance fees, ii
and revenue for which there are no attributable assets) divided by monthly average fee
based assets. The i business is excluded from the calculation of adjusted net operating
revenue yield as fees charged for this business are primarily from subscriptions and
trading transactions.
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Adjusted operating expenses

Adjusted operating expenses is a component of adjusted operating profit and relates to
the day-to-day expenses of managing our business. Adjusted operating expenses
excludes restructuring and corporate transaction expenses. Adjusted operating expenses
also excludes amortisation and impairment of intangible assets acquired in business
combinations and through the purchase of customer contracts.

Adjusted operating profit

Adjusted operating profitis the Group's key APM, and is reported on a pre-tax basis.
Adjusted operating profit includes the results of the Group's three businesses: i, Adviser
and Investments, along with Other business operations and corporate costs.

It excludes the Group's adjusted net financing costs and investment return.

Adjusted operating profit also excludes the impact of the following items:

- Restructuring and corporate transaction expenses. Restructuring includes the impact of
major regulatory change.

- Amortisation and impairment of intangible assets acquired in business combinations
and through the purchase of customer contracts.

- Profit or loss arising on the disposal of a subsidiary, joint venture or equity accounted
associate.

- Change in fair value of/dividends from significant listed investments.

- Share of profit or loss from associates and joint ventures.

- Impairment loss/reversal of impairment loss recognised on investments in associates
and joint ventures accounted for using the equity method.

- Fair value movements in contingent consideration.

- Items which are one-off and, due to their size or nature, are not indicative of the long-
term operating performance of the Group.

Adjusted profit before tax
In addition to the results included in adjusted operating profit above, adjusted profit before
tax includes adjusted net financing costs and investment return.
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Glossary continued

Assets under management and administration (AUMA)

AUMA is a measure of the total assets we manage, administer or advise on behalf of our
clients. Itincludes assets under management (AUM), assets under administration (AUA)
and assets under advice (AUAdV). AUMA does not include assets for associates and joint
ventures.

AUM s a measure of the total assets that we manage on behalf of individual and
institutional clients. AUM also includes assets managed for corporate purposes.

AUA is a measure of the total assets we administer for clients through our Platforms.

AUAdv is a measure of the total assets we advise our clients on, for which thereis an
ongoing charge.

Board
The Board of Directors of the Company.

Carbonintensity

Is a measure of the amount of carbon dioxide (CO,) or other greenhouse gases emitted
per unit of activity, such as energy produced, economic output, or product manufactured.
Itis often used to compare the environmental impact of different fuels, processes, or
activities.

Carbon offsetting

Carbon offsetting is an internationally recognised way to take responsibility for carbon
emissions. The aim of carbon offsetting is that for every one tonne of offsets purchased,
there will be one less tonne of carbon dioxide in the atmosphere than there would
otherwise have been. Carbon credits represent independently verified emissions
reductions and can be bought to offset emissions on a credit to tonne basis.

Common Equity Tier 1 (CET1) Capital Coverage
CET1 capital coverage is calculated as CET1 own funds as a percentage of the Own
Funds Threshold Requirement.

Company

Aberdeen Group plc (previously named abrdn plc).

Cost/AUMA ratio

This is an efficiency measure used by the i business. It is calculated as annualised adjusted
operating expenses divided by monthly average AUMA.
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Cost/income ratio
This is an efficiency measure that is calculated as adjusted operating expenses divided by
adjusted net operating revenue.

Director
A director of the Company.

Earnings per share (EPS)

EPSis a commonly used financial metric which can be used to measure the profitability
and strength of a company over time. EPS is calculated by dividing profit by the number of
ordinary shares. Basic EPS uses the weighted average number of ordinary shares
outstanding during the year. Diluted EPS adjusts the weighted average number of
ordinary shares outstanding to assume conversion of all dilutive potential ordinary shares,
such as share options awarded to employees.

Effective taxrate
Tax expense/(credit) attributable to equity holders’ profit divided by profit before tax
attributable to equity holders' profits expressed as a percentage.

Executive Leadership Team (ELT)

The ELT is responsible to the CEO for the execution of corporate objectives and strategy,
competitive analysis, sharing client insights, ensuring commmunication and alignment
across senior leadership, oversight of annual budget and business plan proposals, review
of performance against targets and plan, idea generation, oversight and delivery of
people-related matters, oversight of sustainability and oversight of risk and controls.

Fair value less costs of disposal (FVLCD)

FVLCD is an IFRS measurement basis that represents the amount obtainable from the
sale of a CGU or asset after deducting the incremental costs directly attributable to the
disposal.

Fair value through profit or loss (FVTPL)

FVTPL is an IFRS measurement basis permitted for assets and liabilities which meet
certain criteria. Gains or losses on assets or liabilities measured at FVTPL are recognised
directly in the income statement.

FCA
Financial Conduct Authority of the United Kingdom.
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Glossary continued

Greenhouse gases

Greenhouse gases are the atmospheric gases responsible for causing global warming
(i.e. the greenhouse effect) and climate change. These gases, both natural and
anthropogenic in origin include carbon dioxide, methane and nitrous oxide. Other
greenhouse gases which are less prevalent but with a greater Global Warming Potential
include hydrofluorocarbons (HFCs), perfluorocarbons (PFCs) and sulphur hexafluoride
(SF6).

Group or Aberdeen
Relates to the Company and its subsidiaries.

Group Operating Committee (GOC)

The GOCis responsible to the CEQO for the development of corporate objectives and
strategy, oversight of commercial operations, finalisation of the annual budget and
business plan, proposals for inorganic strategic activity, commercial aspects of people-
related matters and to support the effective operation and cohesion of the ELT.

Internal Capital Adequacy and Risk Assessment (ICARA)
The ICARA is the means by which the Group assesses the levels of capital and liquidity that
adequately support all of the relevant current and future risks in its business.

International Financial Reporting Standards (IFRS)
International Financial Reporting Standards are accounting standards issued by the
International Accounting Standards Board (IASB).

Investment Firms Prudential Regime (IFPR)
The Investment Firms Prudential Regime is the FCA's prudential regime for MiFID
investment firms.

Investment performance

Investment performance is a measure of how investments are performing relative to a
benchmark, target, or other comparator. The calculation covers funds that aim to
outperform or track a benchmark/target, with certain assets excluded where these
measures of performance are not appropriate or expected, such as certain private
markets and execution only mandates. Benchmarks and targets differ by fund and are
definedin the relevant investment management agreement or prospectus. Market, index
and peer-based benchmarks are also used where these are more appropriate
comparators for assessing client investment performance over the measurement period.
The investment performance datais calculated internally by Aberdeen to give users
guidance on how we are delivering positive investment outcomes for our clients. It is not
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intended for clients or potential clients investing in our products as more specific
information and reporting is available for this purpose.

Investment performance has been aggregated using a money weighted average of our
assets under management. Calculations for investment performance are made gross of
fees except for those funds for which the stated comparator is net of fees. The calculation
uses a closing AUM weighting basis and is based on AUM data available as at the relevant
reporting date.

As at 31 December 2025, 76% of AUMis covered by this metric, performance is calculated

relative to the relevant comparator for each investment strategy on the basis of:

- Assets ahead of the benchmark or target defined in the investment management
agreement or prospectus, as appropriate. This applies to 46% of the AUM.

- Assets where the objective is to track anindex are assessed based on being within or
above an applicable tolerance for the strategy. This applies to 30% of the AUM.

Market Disclosure

This IFPR disclosure complements the Own funds requirement and Own funds threshold
requirement with the aim of improving market discipline by requiring companies to
publish certain details of their risks, capital and risk management. Relevant disclosures are
made in the Aberdeen Group plc consolidated annual report and accounts and alongside
the accounts of the Group's individual IFPR-regulated entities, all of which can be found on
the Aberdeen Group plc website.

Net capital generation
Net capital generationis calculated as adjusted capital generation less restructuring and
corporate transaction expenses (net of tax).

Net flows

Net flows represent gross inflows less gross outflows or redemptions. Gross inflows are
new funds from clients. Redemptions is the money withdrawn by clients during the period.
Cash dividends which are retained on the ii platform are included in net flows for the i
business only. Cash dividends are included in market movements for other parts of the
group including the Investments and Adviser platform businesses. We consider that this
different approach is appropriate for the i business as cash dividend payments which are
retained result in additionalincome for ii, but are largely revenue neutral for the rest of the
Group.
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Net zero

Itis generally accepted that net zero is the target of negating the amount of greenhouse
gases produced by human activity, achieved by reducing emissions to the lowest possible
amount and only offsetting (see carbon offsetting) the unavoidable remainder.

Operational emissions

Operational emissions are the greenhouse gas emissions related to the operations of our
business. They are categorised into three groups or 'scopes' in alignment with the
Greenhouse Gas Protocol Corporate Accounting and Reporting Standard. Scope 1
covers direct emissions from owned or controlled sources. Scope 2 covers indirect
emissions from the generation of purchased electricity, steam, heating and cooling
consumed by the reporting company. Scope 3 includes all other indirect emissions that
occur in a company'’s value chain. At Aberdeen we report on Scope 1 and Scope 2
emissions, and a selection of Scope 3 categories, where deemed material, which includes
our working fromn home emissions.

Own Funds Requirement

Under IFPR, the Own Funds Requirement is the higher of the permanent minimum capital
requirement, the fixed overheads requirement, and the K-factor requirement. The K-
factor requirement is the sum of: Risk-to-Client, Risk-to-Market, and Risk-to-Firm K-
factors.

Own Funds Threshold Requirement

Under IFPR, the Own Funds Threshold Requirement is the higher of own funds required on
an ongoing basis and own funds required on a wind-down basis. The firm identifies and
measures risks of harm and determines the degree to which systems and controls alone
mitigate those risks of harm (or risks of disorderly wind-down). Any additional own funds
needed, over and above the Own Funds Requirement, to cover this identified residual risk
is held under the Own Funds Threshold Requirement.

Paris alignment

‘Paris alignment' refers to the alignment of public and private financial flows with the
objectives of the Paris Agreement on climate change. Article 2.1c of the Paris Agreement
defines this alignment as 'making finance flows consistent with a pathway towards low
greenhouse gas emissions and climate-resilient development'. Alignment in this way will
help to scale up the financial flows needed to strengthen the global response to the threat
of climate change.
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Significant listed investments

At 31 December 2025, Standard Life plc is the only significant listed investment. Fair value
movements and dividend income relating to these investments are treated as adjusting
items for the purpose of determining the Group's adjusted profit.

Standard Life plc (Standard Life)
Standard Life plc and its subsidiaries. Phoenix Group Holdings plc changed name to
Standard Life plc in February 2026.

Subordinated liabilities

Subordinated liabilities are debts of a company which, in the event of liquidation, rank
below its other debts but above share capital. The 5.25% Fixed Rate Reset Perpetudall
Subordinated Contingent Convertible Notes issued by the Company in December 2021
are classified as other equity as no contractual obligation to deliver cash exists.

Total capital coverage
Total capital coverage is calculated as total own funds as a percentage of the Own Funds
Threshold Requirement.

Weighted Average Carbon Intensity (WACI)

Is calculated by summnming the product of each portfolio holdings carbon intensity, typically
carbon intensity by revenue (tCO,/$m Revenue) and the corresponding holdings' weight

in the portfolio after adjusting for non-eligible assets. WACI can be calculated at different

levels of aggregation across holdings, portfolio and asset classes.
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Shareholder information

Registered office
1 George Street
Edinburgh

EH2 2LL

Scotland

Company registration number: SC286832
Secretary: lain Jones

Registrar: Equiniti

Auditors: KPMG LLP

Solicitors: Slaughter and May

Brokers: JP Morgan Cazenove, Goldman Sachs

Shareholder services

We offer a wide range of shareholder services. For more information, please:

- Contact our registrar, Equiniti, who manage this service for us. Their full details can be
found on the inside back cover.

- Visit www.shareview.co.uk to set up a Shareview portfolio

- For shareholder services call: +44 (0)371 384 2464*

*  Calls are monitored/recorded to meet regulatory obligations and for training and quality purposes. Call
charges will vary.

A Dividend Reinvestment Plan (DRIP) is provided by Equiniti Financial Services Limited. The

DRIP enables the Company's shareholders to elect to have their cash dividend payments

used to purchase the Company's shares. More information can be found at

www.shareview.co.uk

Sign up for Ecommunications

Signing up means:

- You'llreceive an email when documents like the Annual report and accounts, Half year
results and Notice of Meeting are available on our website.

- Voting instructions for the Annual General Meeting will be sent to you electronically.

Aberdeen Group plc Annual report and accounts 2025

Strategic report Governance Financial information Other information

Set up a Shareview portfolio

Having a Shareview portfolio account means you can:
- Manage your account at a time that suits you.

- Download your documents when you need them.

To find out how to sign up, visit www.shareview.co.uk

Preventing unsolicited mail

By law, the Company has to make certain details from its share register publicly available.
As aresultitis possible that some registered shareholders could receive unsolicited maill,
emails or phone calls. You could also be targeted by fraudulent ‘investment specialists’,
clone firms or scammers posing as government bodies e.g. HMRC, FCA. Frauds are
becoming much more sophisticated and may use real company branding, the names of
realemployees or email addresses that appear to come from the company. If you geta
social or email message and you're unsure if itis from us, you can send it to
emailscams@aberdeenplc.com and we'll let you know.

You can also check the FCA warning list and warning from overseas regulators, however,
please note that this is not an exhaustive list and do not assume that a firm is legitimate just
because it does not appear on the list as fraudsters frequently change their name and it
may not have been reported yet.

www.fca.org.uk/consumers/warning-list-unauthorised-firms
www.iosco.org/i-scan/

You can find more information about share scams at the Financial Conduct Authority
website www.fca.org.uk/consumers/protect-yourself-scams

If you are a certificated shareholder, your name and address may appear on a public
register. Using a nominee company to hold your shares can help protect your privacy. You
can transfer your shares into the Company-sponsored nominee - the Aberdeen Share
Account - by contacting Equiniti, or you could get in touch with your broker to find out
about their nominee services. If you want to limit the amount of unsolicited mail you
receive generally, please visit www.mpsonline.org.uk


https://www.shareview.co.uk
https://www.shareview.co.uk
https://www.shareview.co.uk
https://www.fca.org.uk/consumers/unauthorised-firms-individuals
https://www.mpsonline.org.uk
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Financial calendar

Full year results 2025 3March
Ex-dividend date for 2025 final dividend 19 March
Record date for 2025 final dividend 20 March
Last date for DRIP elections for 2025 final dividend 13 April
Annual General Meeting - Edinburgh 29 April
Dividend payment date for 2025 final dividend 6 May
Half year results 2026 29 July
Ex-dividend date for 2026 interim dividend 13 August
Record date for 2026 interim dividend 14 August
Last date for DRIP elections for 2026 interim dividend 28 August
Dividend payment date for 2026 interim dividend 22 September

Analysis of registered shareholdings at 31 December 2025

Range of shares Number of holders % of total holders Number of shares % of total shares
1-1,000 50,972 65.82 19,673,370 107
1,001-5,000 22,212 28.68 46,890,844 255
5,001-10,000 2,624 3.39 17,921,813 0.97
10,001-100,000 1341 173 29,681,925 161
#100,001+ 290 0.38 1,726,576,265 93.80
Total 77.439 100.00 1,840,744,217 100.00

# These figuresinclude the Company-sponsored nominee - the Aberdeen Share Account - which had 800,031
participants holding 594,466,901 shares.
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Forward-looking statements

This document may contain certain ‘forward-looking statements’ with respect to the financial condition, performance, results, strategies, targets (including sustainability targets),
objectives, plans, goals and expectations of the Company and its offiliates. These forward-looking statements can be identified by the fact that they do not relate only to historical or
current facts.

Forward-looking statements are prospective in nature and are not based on historical or current facts, but rather on current expectations, assumptions and projections of
management of the Aberdeen Group about future events, and are therefore subject to known and unknown risks and uncertainties which could cause actual results to differ
materially from the future results expressed or implied by the forward-looking statements.

For example but without limitation, statements containing words such as 'may’, ‘will', 'should’, ‘could’, ‘continues’, ‘aims’, ‘estimates’, ‘forecasts’, ‘projects’, 'believes’, intends’, 'expects’,
‘hopes’, ‘plans’, ‘pursues’, ‘ensure’, 'seeks’, 'targets’ and ‘anticipates’, and words of similar meaning (including the negative of these terms), may be forward-looking. These statements
are based on assumptions and assessments made by the Company in light of its experience and its perception of historical trends, current conditions, future developments and other
factorsit believes appropriate. By their nature, all forward-looking statements involve risk and uncertainty because they are based on information available at the time they are made,
including current expectations and assumptions, and relate to future events and/or depend on circumstances which may be or are beyond the Group's control, including, among
other things: UK domestic and global political, economic and business conditions; the impact of conflicts and geopolitical tensions (including the Russia-Ukraine conflict, and conflict
involving Iran and in the Middle East) on global macroeconomic conditions, political stability and financial markets; market related risks such as fluctuations in interest rates, exchange
rates and commodlity prices, and the performance of financial markets generally; the impact of inflation and deflation; the impact of competition; the impact of tariffs, both imposed
and threatened, and changes to underlying policies governing global trade; the timing, impact and other uncertainties associated with future acquisitions, disposals or combinations
undertaken by the Company or its affiliates and/or within relevant industries; risks affecting defined benefit pension schemes; experience in particular with regard to mortality and
morbidity trends, lapse rates and policy renewal rates; the value of and earnings from the Group's strategic investments and ongoing commercial relationships; default by
counterparties; information technology or data security breaches (including the Group being subject to cyberattacks); operational information technology risks, including the Group's
operations being highly dependent on its information technology systems (both internal and outsourced) and the continued development and enhancement of said technology
systems (including the utilisation of artificial intelligence (Al)); natural or man-made catastrophic events; the impact of pandemics; exposure to third-party risks including as a result of
outsourcing; the failure to attract or retain necessary key personnel; the policies and actions of regulatory authorities and the impact of changes in capital, solvency or accounting
standards, sustainability disclosure and reporting requirements, and tax and other legislation and regulations (including changes to the regulatory capital requirements) that the
Group is subject to in the jurisdictions in which the Company and its affiliates operate.

Metrics, projections, forecasts and other forward-looking statements relating to sustainability should be treated with particular caution given their complex nature, their dependence
on models and methodologies which are nascent, and challenges with data quality, consistency and comparability. Risks and potential impacts arising due to climate change cannot
be evaluated in the same way as more conventional financial risk due to their long-term nature and the way in which they interact with non-climate-related risks.

As aresult, the Group's actual future financial condition, performance and results may differ materially from the plans, goals, objectives and expectations set forth in the forward-
looking statements.

Neither the Company, nor any of its associates, directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the events expressed or
implied in any forward-looking statements in this document will actually occur. Persons receiving this document should not place reliance on forward-looking statements. All forward-
looking statements contained in this document are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. Each forward-looking
statement speaks only as at the date of the particular statement. Neither the Company nor its affiliates assume any obligation to update or correct any of the forward-looking
statements contained in this document or any other forward-looking statements it or they may make (whether as a result of new information, future events or otherwise), except as
required by law. Past performance is not an indicator of future results and the results of the Company and its affiliates in this document may not be indicative of, and are not an
estimate, forecast or projection of, the Company's or its affiliates’ future results.
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Contactus

Got a shareholder question? Contact our shareholder services team.

UK and overseas

visit www.shareview.co.uk
email customer@equiniti.com
phone +44 (0)371 384 2464*
mail Equiniti

Aspect House

Spencer Road

Lancing, West Sussex
BN99 6DA, United Kingdom

*  Calls are monitored/recorded to meet regulatory obligations and for training and

quality purposes. Call charges will vary.

Extensive information, including many answers to frequently asked
questions, can also be found online at www.shareview.co.uk

aberdeen

Published by Mail Metrics Limited.

Please remember that the value of shares can go down as well as up
and you may not get back the full amount invested or any income
fromit. All figures and share price information have been calculated
as at 31 December 2025 (unless otherwise indicated).

This document has been published by Aberdeen Group plc for
information only. Itis based on our understanding as at March 2026
and does not provide financial or legal advice.

Aberdeen Group plcis registered in Scotland (5C286832) at
1 George Street, Edinburgh EH2 2LL.
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