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Aberdeen Portfolio Solutions Limited
Strategic Report for the Year Ended 31 December 2025

The Directors present their strategic report for Aberdeen Portfolio Solutions Limited (formerly abrdn Portfolio
Solutions Limited) ("the Company") for the year ended 31 December 2025, in accordance with section 414A of
the Companies Act 2006.

Business review and future developments
The principal activity of the Company is providing Managed Portfolio Services (“MPS”). There are no plans to
change the principal activity of the Company business.

In August 2025, the investment management functions transferred to abrdn Investment Limited under an
Investment Management Agreement.

The Company is part of Aberdeen Group plc ("Aberdeen" or, together with its subsidiaries, "the Aberdeen Group"
or “Group”).

The Company is regulated by the Financial Conduct Authority (“FCA”) and operates under the Investments Firm
Prudential Regime.

Key performance indicators
The Company uses a number of KPIs to monitor the performance of the business throughout the year.
These KPIs are shown below:

2025 2024

£000 £000
Assets Under Management (“AUM”) 3,374,812 2,840,040
Net flows 204,668 10,755
Revenue 5,742 5,462
Expenses (5,165) (4,619)
Profit before net finance income 577 843
Regulatory capital surplus 1,210 528

The following table shows adjusted profit for the Company reconciled to IFRS profit before net finance income for
the year:

2025 2024
£000 £000
Adjusted profit 998 1,007
Restructuring and corporate transactions (421) (164)
Profit before net finance income 577 843

Assets Under Management (“AUM”) and net flows
AUM has increased by £535m primarily as a result of a positive market movements and net inflows.

Revenue
Revenue has increased by £280k (5%) due to an increase in AUM from net inflows and positive market
movements.

Expenses

Expenses have increased by £546k (12%). Operating costs have increased due to higher support function costs
and investment management agreement with abrdn Investment Limited. The administration costs within the Profit
and Loss account include restructuring and corporate transaction expenses that have increased by £257k
compared to prior year due to implementation of wider Group restructuring programmes.
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Key performance indicators (continued)
Adjusted profit

Adjusted profit and its component parts are the key performance indicators used by the Company’s Board and
executive management to explain the financial performance of the Company. Adjusted profit excludes impacts
arising from restructuring costs and corporate transaction expenses and items which are one-off and, due to their
size or nature, are not indicative of long-term operating performance.

Adjusted profit is broadly in line with the prior year due to an increase in revenue that is offset by an increase in
administration expenses.

Regulatory capital surplus

The regulatory capital surplus on 31 December 2025 has increased by £682k (129%). The regulatory capital has
increased by £789k that represents 2024 profit. This has been partially offset by the regulatory capital
requirement increase by £107k (4%) to £3,224k.

Enhancing our governance

Section 172 of the Companies Act 2006 requires a Director of a Company to act in the way they consider, in good
faith, would be most likely to promote the success of the Company for the benefit of its members as a whole.

In doing this, section 172 requires a Director to have regard, among other matters, to:

a) the likely consequences of any decision in the long term;

b) the interest of the Company's employees;

c) the need to foster the Company's business relationships with suppliers, customers and others;

d) the impact of the Company's operations on the community and the environment;

e) the desirability of the Company maintaining a reputation for high standards of business conduct; and
f) the need to act fairly between different members of the Company.

The Directors give careful consideration to the factors set out above in discharging their duties under section
172.

The Board recognises that the long-term success of the business is dependent on the way it works with a large
number of important stakeholders. The Directors have had regard to the interests of stakeholders (including clients
and customers, our people, society and our shareholders) while complying with their obligations to promote the
success of the Company in line with section 172 of the Companies Act.

The Board has discussed these obligations throughout the year, including how stakeholder engagement is
incorporated into our long-term decision-making and how the Company operates as a subsidiary within the wider
Aberdeen group of companies.

In managing the Company, the Directors have taken into account the requirements of section 172 (1) of the
Companies Act 2006 as summarised below:

The likely consequence of any decision in the long term - The Board of Directors of the Company operate the
Company in accordance with the Company's Articles of Association, the Board Charter, and the overall business
plan, which considers the long-term success of the Company and the Aberdeen Group as a whole, and the likely
long-term consequences of any decisions by the Company are taken into account. The Directors have determined
that there are no Company specific matters appropriate to disclose in relation to likely consequences of any
decision in the long term.

The interests of the company’s employees - The Company has no direct employees. Within the Aberdeen
group of companies, engagement with employees is considered at group level and employee engagement matters
have been disclosed in the Aberdeen Annual Report and Accounts which does not form part of this report. The
Directors have determined that there are no Company specific matters appropriate to disclose in relation to
engagement with employees.



Aberdeen Portfolio Solutions Limited
Strategic Report for the Year Ended 31 December 2025

Enhancing our governance (continued)

The need to foster the company’s business relationships with suppliers, customers and others - Supplier
relationships within the Aberdeen Group are managed under the Procurement, Outsourcing and Third-Party
Management Policy, which apply to all subsidiary companies. Engagement with suppliers, customers and others is
considered at group level and engagement matters have been disclosed in the Aberdeen Annual Report and
Accounts which does not form part of this report. In addition, the Board of Directors receives reports regarding
customer service as part of its regular meetings and regularly discusses engagement with key suppliers.

The Directors have determined that there are no Company specific matters appropriate to disclose in relation to
suppliers, customers and others.

The impact of the company’s operations on the community and the environment - Engagement on
environmental and community matters is considered at the Group level and such matters have been disclosed in
the Aberdeen Annual Report and Accounts which does not form part of this report. Matters relevant to the
Company are considered as part of this review and the Directors have determined there are no company specific
matters appropriate to disclosure in relation to community and environmental impacts.

The desirability of the company maintaining a reputation for high standards of business conduct -
Maintaining a reputation for, and upholding, high standards of business conduct is vital to the ongoing success
of the Aberdeen Group, including the Company.

The need to act fairly as between members of the company - The Company has a single member, and is a
wholly owned subsidiary of Aberdeen Platform Limited (formerly Standard Life Savings Limited) (“APL”)
which is a wholly owned subsidiary of Aberdeen Group plc.

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 oversees the effectiveness of our Enterprise Risk
Management Framework (ERMF).

ERM framework

The ERMF provides the foundation for risk management across the Group. It is 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.

3. Risk Culture — a mature culture rooted in ‘doing the right thing’, where colleagues 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 reporting and monitoring

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.
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Risk management (continued)

Risk
Culture

RISK AND CONTROL SELF
ASSESSMENT

Identity and Assess Monitor and Report

BN Control and Mitigate

Enhancements in 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:
e Launch of a consolidated Group-wide ERMF, integrating all key risk processes and tools.

o Implementation of a first line control testing capability to assess key controls for design and operating
effectiveness to a rigorous standard.

e Delivery of a risk culture program, comprised of clear communication and messaging on the importance
of risk management, embedded via:

¢ New all-colleague training on ‘Risk & Control Fundamentals’.

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

e 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

The business risk environment remains dynamic, with external market conditions continuing to evolve. Global
political and economic uncertainty persists, increasing the likelihood that planning assumptions may be disrupted
by unexpected developments. This volatility reinforces the need for the Company to remain agile, responsive,
and disciplined in its approach to risk management.

Technology change and shifting client expectations continue to reshape the competitive landscape. These trends
create both opportunity and risk, requiring the business to maintain momentum in modernising its proposition.

Operational resilience remains a central area of focus as cyber threats, technology dependencies, and third-party
risks continue to grow in scale and sophistication. The Company is strengthening its resilience capabilities,
enhancing controls, and developing mitigation plans to reduce vulnerabilities and minimise the risk of disruption
to clients and customers.

The regulatory environment in the UK remains active and demanding. The Company continues to engage closely
with regulatory expectations, particularly in relation to consumer duty, operational resilience, and anti-financial
crime. Ensuring compliance with evolving regulatory standards remains a key component of the Company’s risk
management framework and its commitment to delivering good outcomes for clients.
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Risk management (continued)

Evolving and emerging risks

The Aberdeen Group remains alert to a wide range of risks that may crystallise over different time horizons and
influence the Group’s strategy, operations and client outcomes. These risks span geopolitical, economic,
societal, technological, legal, regulatory and environmental themes. Ongoing internal and external research
continues to inform our understanding of how these risks may emerge, interact and develop over time.

Key areas of risk and opportunity for the Group include the continued adoption of modern technologies,
heightened geopolitical uncertainty, significant shifts in global markets, the increasing sophistication of cyber
threats and the accelerating impacts of climate change. These factors reinforce the need for proactive risk
management, strategic agility and sustained resilience across the organisation.

Sustainability risks

We recognise our responsibility to shareholders, clients, customers, and all stakeholders to identify, assess, and
manage sustainability-related risks across our 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 investment firm, we integrate sustainability risk analysis into our advisory services to ensure
alignment with client mandates and regulatory requirements. Our approach is informed by leading Group
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 a just transition. Our approach is designed to be
adaptive and transparent, ensuring that we meet best practices while delivering resilient outcomes for our
stakeholders.

Principal risks and uncertainties

The company categorises risks across fewer principal risk categories in the current year which have both internal
and external drivers. This simplification ensures continued focus on key exposures and supports the corporate
priority of simplifying how the Aberdeen Group thinks about and manages its business.

The principal risks and uncertainties facing the Company are set out below:

Principal risks to our business Our approach to managing these risks:

Strategic Risk: These are risks that could prevent the | The company maintains a clear strategic direction
company from successfully delivering business plans. | supported by a business plan. This work underpins a
These could include failing to meet client expectations, | proader transformation agenda designed to enhance

poor strategic decision-making or failure to adapt. the business proposition and prepare for future activity.
Financial risk: This is the risk of having insufficient Aberdeen manages financial risk through an approach
financial resources, suffering losses from adverse that prioritises sustainable capital growth from 2026
markets or the failure or default of counterparties. It is onward, supported by rigorous stress-testing of
impacted by flows experience, global market financial resources to ensure appropriate resilience.
conditions, the fees we charge and margins on This is reinforced by the Group Capital and Dividend
platforms. Framework, which allocates and optimises financial

resources across the organisation while meeting all
relevant regulatory requirements.
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The principal risks and uncertainties (continued):

Principal risks to our business

Our approach to managing these risks:

Conduct risk: We are committed to meeting clients’
expectations for service delivery. There is a risk this is
not achieved through operational activities or through
the implementation of change programmes.

The business is structured to maintain a clear focus on
adviser firms and their clients, supporting a strong
client-first culture and alignment across operational
activity and change initiatives. The Enterprise Risk
Management Framework underpins the management
of conduct risk, setting clear expectations around
conduct goals and individual responsibilities. This is
reinforced by a comprehensive Global Code of
Conduct, and the FCA’s Consumer Duty has been fully
implemented, with continued emphasis on the Duty
into day-to-day practices.

Regulatory and legal risk: High volumes of regulatory
change can create interpretation, operational and
implementation risks. Compliance failures can lead to
poor customer and client outcomes, sanctions,
reputation damage and income loss.

Relationships with regulators are based on trust and
transparency, with compliance and legal teams
providing support to senior managers across the
business. The three lines of defence model helps
embed compliance expectations into day-to-day
operations and provides structured oversight.
Established oversight and assurance activities
including compliance advisory, monitoring and
financial-crime testing operate on an ongoing basis to
ensure robust regulatory adherence. Regulatory
developments are actively monitored, and the business
engages with regulators and industry groups to
anticipate and respond effectively to new policy
initiatives.

Process execution and trade errors: This is the risk
that processes, systems or external events could
produce operational errors that impact client, customer
or shareholder outcomes.

Processes remain well-established within the business
for reporting and managing incidents, risk events and
issues. Underlying causes of error are monitored to
identify areas for improvement, supporting a culture of
accountability and continuous enhancement in how
issues are addressed. Incidents are reviewed through
defined incident management procedures to ensure
consistent handling and learning. Risks associated
with change activity are assessed and managed
through structured change management processes,
ensuring that operational changes are delivered in a
controlled and well governed manner.
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The principal risks and uncertainties (continued):

Principal risks to our business

Our approach to managing these risks:

People: People are the company’s greatest asset, and
the engagement and stability of the workforce is critical
to the delivery of key business outcomes. Attrition in
key teams can be disruptive and costly.

The business maintains a strong focus on colleague
engagement, morale and attrition through ongoing
engagement activities and regular feedback
mechanisms. Compensation and benefits are kept
under review to remain competitive within relevant
labour markets, supporting the attraction and retention
of key talent. Targeted approaches are used to
strengthen recruitment and retention in critical roles,
alongside continued emphasis on career development
and operating model changes. Succession planning
and effective handover arrangements remain important
in mitigating disruption and preserving corporate
knowledge, with a continued commitment to investing
in and developing colleagues.

Technology Security and Resilience: There is a risk
that technology may fail to keep pace with the business
needs. With the increasing sophistication of external
threat actors, there is also the significant risk of
unauthorised access to systems and cyber-attacks.

Third-party suppliers also present risks to the Aberdeen
Group technology estate. These risks are relevant to a
wide range of potential threats to the business
including internal failure, external intrusion, supplier
failure and weather events.

The company will also continue to invest in and
enhance IT infrastructure controls and oversight of
third-party suppliers. Heightened vigilance is
maintained for cyber intrusion, with dedicated teams
monitoring and managing cyber security risks. Mindful
of internal (business) changes and the evolution of the
external (threat) landscape, there is focus to
strengthen operational resilience and cyber defences.
Incident management and contingency planning
processes are regularly reviewed and tested. Changes
will be adopted following the new UK Operational
Resilience Regulations (in March 2025).

Third party management: There is reliance on third
parties to deliver key business activities and services
and are exposed to a variety of delivery, operational,
regulatory and reputational risks as a result.

The Third Party Risk Management Framework is well
established. We have oversight arrangements in place
to oversee services provided by third party suppliers.

Sustainability: The organisation’s ability to operate
responsibly and meet evolving environmental, social
and governance expectations may be impacted by
factors such as climate change, resource scarcity,
regulatory developments and stakeholder scrutiny.

Sustainability risk is assessed and managed at a
Group level, with activities that include annual
sustainability risk assessments, monitoring of climate
related impacts on the business, management of the
corporate carbon footprint, and the application of
governance and disclosure frameworks. These Group
wide processes ensure that sustainability
considerations, including regulatory and reputational
risks, are integrated into the ERMF and overseen by
the Board and ARC, providing the business with a
consistent and robust approach to
sustainability-related risk management.
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Environmental matters
The Company follows the environmental strategy of the Aberdeen Group which is disclosed within the Aberdeen

Annual Report and Accounts.

This report was approved by the Board and signed on its behalf.

72%/&2/7//

L H Williams
Director
Date: 17 April 2026
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Directors' Report for the Year Ended 31 December 2025

The Directors present their annual report and financial statements of the Company for the year ended 31
December 2025.

Directors

The Directors, who held office during the year and up to date of the signature of the financial statements, were as
follows:

L H Williams (appointed 24 March 2025)
V L Kenny (appointed 9 June 2025)

M A Hopcroft (appointed 3 October 2025)
G J McBirnie (resigned 24 March 2025)
D P Ripton (resigned 7 August 2025)

The Company’s ultimate parent company, Aberdeen, maintains directors’ and officers’ liability insurance on behalf of its
directors and officers.

Company secretary
The Company's secretary during the year was:

abrdn Corporate Secretary Limited

Going concern

The Board’s assessment of going concern is underpinned in Company forecasts that models severe market shocks to
ensure the Company could continue to satisfy ongoing operating, liquidity and regulatory capital requirements. Based
on their assessment, the Board is satisfied that the Company has and will maintain sufficient resources to continue to
meet its liabilities as they fall due for at least 12 months from the date of approval of the financial statements. Further
information is available in Note 1.

Dividends
No ordinary dividends were paid in the year (2024: £nil). The Directors do not recommend payment of a final
dividend.

Political contributions
It is the Company’s policy not to make donations for political purposes.

Independent Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP will
therefore continue in office.

Disclosure of information to the auditors

The directors who held office at the date of 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 they ought to have taken as a director to make themselves aware of any relevant audit information
and to establish that the Company’s auditor is aware of that information.

People
The majority of the staff who manage the affairs of the Company are employed by Aberdeen Corporate Services
Limited (“ACSL”), a related party, and their costs are recharged to the Company.

ACSL is committed to an equal opportunities policy. The sole criterion for selecting or promotion is the suitability of
any applicant for the job regardless of ethnic origin, religion, religious belief, sex, sexual orientation, marital status or
disablement. The Company will continue to employ, arrange for retraining or retire on disability pension, any
member of staff who becomes disabled, as may be appropriate. The Company communicates with its employees on
a regular basis, with an emphasis on listening and responding to staff aspirations and development needs, making it
clear how their role contributes to the Aberdeen Group'’s goals, either through the Aberdeen Group’s intranet facility
or through regular meetings with management. All employees are encouraged to participate in the Aberdeen
Group’s share schemes. Additional details relating to employees are disclosed within Aberdeen Annual Report and
Accounts.

10
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Modern slavery act
As a global investment company, Aberdeen wants to do all it can to help tackle human trafficking, forced labour,
bonded labour and child slavery by focusing on its operations, supply chain and investment process.

Aberdeen has published a modern slavery statement, reinforcing its commitment to this important issue. This can
be found on the Aberdeen website.

Engagement with suppliers

The s172 statement in the Strategic Report references that engagement with suppliers is considered at the
Aberdeen level where full details can be found in the Aberdeen Annual Report and Accounts.

Qualifying entity

This Company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of
that group prepares publicly available consolidated financial statements, including this Company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit and loss of Aberdeen
Group plc.

11
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Statement of Directors' Responsibilities in respect of the Strategic Report, the
Directors’ Report and the financial statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law they
have elected to prepare the financial statements in accordance with UK accounting standards and applicable
law (UK Generally Accepted Accounting Practice), including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland.

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 Company and of the profit or loss of the Company for that
period. In preparing these financial statements, the directors are required to:

o select suitable accounting policies and then apply them consistently;
¢ make judgements and estimates that are reasonable and prudent;

o state whether applicable UK accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

e assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and

e use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic 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 the 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 Company
and to prevent and detect fraud and other irregularities.

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.

This report was approved by the Board and signed on its behalf

ey

L H Williams
Director
Date: 17 April 2026
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ABERDEEN
PORTFOLIO SOLUTIONS LIMITED

Opinion

We have audited the financial statements of Aberdeen Portfolio Solutions Limited (“the Company”) for the year
ended 31 December 2025 which comprise the Profit and Loss Account, Balance Sheet, Statement of Changes in
Equity and related notes, including the accounting policies in note 1.

In our opinion the financial statements:

e give a true and fair view of the state of the Company’s affairs as at 31 December 2025 and of its profit for the
year then ended;

e have been properly prepared in accordance with UK accounting standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland; and

e have been prepared in accordance with the requirements of the Companies Act 2006.

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 have fulfilled our ethical responsibilities under, and are
independent of the Company in accordance with, UK ethical requirements including the FRC Ethical Standard.
We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to liquidate
the Company or to cease its operations, and as they have concluded that the 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 its 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”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the Company’s business model
and analysed how those risks might affect the Company’s financial resources or ability to continue operations over
the going concern period.

Our conclusions based on this work:

e we consider that the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is appropriate;

e we have not identified, 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 Company's
ability to continue as a going concern for the going concern period.

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 Company will continue in operation.

Fraud and breaches of laws and regulations — ability to detect
Identifying and responding to risks of material misstatement due to fraud

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 opportunity to commit fraud. Our risk assessment
procedures included:

e Enquiring of directors and inspection of policy documentation as to the Aberdeen Group PLC’s policies and
procedures to prevent and detect fraud that apply to this group company as well as enquiring whether the
directors have knowledge of any actual, suspected or alleged fraud;

¢ Reading Board minutes to assess for any discussion of fraud;

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries and the risk of bias in accounting

estimates.

13



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ABERDEEN
PORTFOLIO SOLUTIONS LIMITED

We also performed procedures including identifying journal entries to test based on high-risk criteria. These
included journal entries posted by senior finance management and those posted to unusual accounts, as well as
those which comprised unexpected posting combinations. We have also tested all material post year end closing
journals.

On this audit we do not believe there is a fraud risk related to revenue recognition because the calculation of the
revenue is non-judgmental and straightforward, with limited opportunity for manipulation.

We did not identify any additional fraud risks.
Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience and through discussion with the directors
(as required by auditing standards) and discussed with the directors the policies and procedures regarding
compliance with laws and regulations.

As the Company is regulated, our assessment of risks involved gaining an understanding of the control
environment including the entity’s procedures for complying with regulatory requirements, how they analyse
identified breaches and assessing whether or not there were any implications of identified breaches on our audit.

We communicated identified laws and regulations throughout our team and remained alert to any indications of
non-compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), distributable profits legislation, and taxation
legislation and we assessed the extent of compliance with these laws and regulations as part of our procedures on
the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the 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: Key
areas of financial services regulations, including Client Assets, Anti-Money Laundering and market abuse
regulations and specific areas of regulatory capital and liquidity and certain aspects of company legislation
recognizing the financial and regulated nature of the Company’s activities and its legal form.

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 of the ability of the audit to detect fraud or breaches of law or regulation

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 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 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 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 regulations.

Strategic report and directors’ report

The directors are responsible for the strategic report and the directors’ report. Our opinion on the financial
statements does not cover those reports and we do not express an audit opinion thereon.

14



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ABERDEEN
PORTFOLIO SOLUTIONS LIMITED

Our responsibility is to read the strategic report and the directors’ report 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. Based solely on that work:

¢ we have not identified material misstatements in the strategic report and the directors’ report;

e in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and

e in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report to you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

¢ the financial statements are not in agreement with the accounting records and returns; or

e certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

We have nothing to report in these respects.
Directors’ responsibilities

As explained more fully in their statement set out on page 12, the directors are responsible for: the preparation of
the financial statements and for 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 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 Company or to cease operations, or have no realistic 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 a material 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.

A fuller description of our responsibilities is provided on the FRC’s website at www.frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. 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 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.

1) =
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Megan Fuller

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

Saltire Court

20 Castle Terrace

Edinburgh

EH1 2EG
17 April 2026
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Aberdeen Portfolio Solutions Limited
Profit and Loss Account for the Year Ended 31 December 2025

Note 2022 2022
Revenue 3 5,742,104 5,462,305
Administrative expenses (5,165,321) (4,619,368)
Profit before net finance income 4 576,783 842,937
Net finance income 6 204,964 209,654
Profit before tax 781,747 1,052,591
Tax charge 7 (195,437) (263,346)
Profit for the year 586,310 789,245

The notes on pages 19 to 24 form part of these financial statements.

The Company has not recorded any other comprehensive income during the years to 31 December 2025 or 31
December 2024. A separate statement of comprehensive income is therefore not disclosed.
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Aberdeen Portfolio Solutions Limited
Balance Sheet as at 31 December 2025

Note

Current assets

Trade and other receivables 8
Deferred tax asset 10
Cash at bank and in hand

Total current assets

Current liabilities
Trade and other payables
Total current liabilities

Net current assets

Total assets less current liabilities

Net assets

Equity

Called up share capital 1
Retained earnings

Equity attributable to equity holders of the

parent

The notes on pages 19 to 24 form part of these financial statements.

2025 2024
£ £
1,183,437 597,899
1,566 2,330
4,998,639 4,315,031
6,183,642 4,915,260
(1,163,708) (481,636)
(1,163,708) (481,636)
5,019,934 4,433,624
5,019,934 4,433,624
5,019,934 4,433,624
2,150,002 2,150,002
2,869,932 2,283,622
5,019,934 4,433,624

The financial statements were approved by the board of Directors and authorised for issue and are signed on its

behalf by:

gy

L H Williams
Director
Date: 17 April 2026

Company Registration No. 08948895
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Aberdeen Portfolio Solutions Limited

Statement of Changes in Equity for the Year Ended 31 December 2025

Year ended 31 December 2024

At 1 January 2024
Profit for the year

At 31 December 2024

Year ended 31 December 2025
At 1 January 2025
Profit for the year

At 31 December 2025

The notes on pages 19 to 24 form part of these financial statements.

Called up
share Retained earnings Total
capital £ equity
£ £
2,150,002 1,494,377 3,644,379
- 789,245 789,245
2,150,002 2,283,622 4,433,624
2,150,002 2,283,622 4,433,624
- 586,310 586,310
2,150,002 2,869,932 5,019,934
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Aberdeen Portfolio Solutions Limited
Notes to the Financial Statements for the Year Ended 31 December 2025

1 Accounting policies

Summary of significant accounting policies and key accounting estimates
The following accounting policies have been applied consistently to all years presented when dealing with
items which are considered material in relation to the Company’s financial statements.

Basis of preparation

The financial statements have been prepared under the historical cost convention unless otherwise specified
within these accounting policies and in accordance with Financial Reporting Standard 102, the Financial
Reporting standard applicable in the UK and Republic of Ireland and the Companies act 2006.

Exemptions for qualifying entities under FRS 102

The company is a qualifying entity for the purpose of FRS 102, being a member of a group where the parent
of that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit and loss of the
Aberdeen Group. The company has therefore taken advantage of the exemptions from the following
disclosure requirements:

e Section 7 ‘Statement of Cash Flows’ — presentation of a statement of cash flow and related notes
and disclosures;

e Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’ —
Carrying amounts, interest, income/expense and net gains/losses for each category of financial
instruments; basis of determining fair values; details of collateral, loan defaults or breaches, details of
hedges, hedging fair value changes recognised in profit and loss and in other comprehensive
income; and

e Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel.

e International Tax Reform — Pillar Two Model Rules — Amendments to IAS12.

Going concern
The Company’s business activities, together with the factors likely to affect its future development and
financial position, are set out in the Strategic Report.

The Company has made profit in the financial year and has sufficient financial resources. In preparing these
financial statements, the Directors have also considered the impact of severe market shocks on Company
forecasts, focusing specifically on:
o the current level of regulatory capital, which was £1,209k in excess of capital requirements at 31
December 2025;
o the level of liquid resources, including cash and cash equivalents;
o the potential impact of potential downside scenarios on revenue, assets flows and costs, including
potential management actions;
o the effectiveness of the Company’s operational resilience processes including the ability of key
outsourcers to continue to provide services; and
e consideration of the going concern assessment of the Aberdeen Group plc.

In forming this opinion, the Directors have also considered any potential impact of macro-economic events
like market volatility and the ongoing conflict in Ukraine on the going concern and viability of the Company.

Based on a review of the above factors the Board is satisfied that the Company remains well capitalised and
has sufficient liquidity to withstand potential severe market shocks.

Consequently, the Board is satisfied that the Company has and will maintain sufficient resources to continue
to meet its liabilities as they fall due 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.
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Aberdeen Portfolio Solutions Limited
Notes to the Financial Statements for the Year Ended 31 December 2025

1 Accounting policies (Continued)

Changes in accounting policy

No new standards, interpretations and amendments effective for the first time from 1 January 2025 are
deemed to have had an impact on the Company.

Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the provision of discretionary
fund management services and managed portfolio services:

Management fees are generated on managed portfolio services and are generally based on agreed rates as
a percentage of AUM. Management fees income is recognised based on the value of AUM and the fees are
recognised when it is highly probable that a significant reversal will not be required. It is collected quarterly in
arrears. The revenue is measured at the fair value of the consideration received or receivable.

Net Finance income

Interest income and costs are derived on cash and cash equivalents. Interest is recognised on an accruals
basis using the effective interest rate method.

Administrative expenses

Expenditure incurred by the Company is recognised in the month to which it relates. Expenses relating to a
month that have not been invoiced are accrued, while invoices received and paid for expenses relating to
future periods are recognised as prepayments.

Cash and cash equivalents

Cash and cash equivalents are basic financial instruments and include cash at bank and highly liquid
investments. Cash and cash equivalents are initially measured at fair value and subsequently at amortised
cost.

Financial instruments
(i) Financial assets
Amortised cost

These instruments are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. These instruments are included in current assets and consist of amounts from
Group undertakings, accrued income and other receivables. These instruments are initially recognised at fair
value, net of any transaction costs, and subsequently at amortised cost using the effective interest rate
method.

Impairment of financial assets

An expected credit loss impairment model is applied to financial assets measured at amortised cost.
Impairment losses representing the expected credit loss in the next 12 months are recognised unless there
has been a significant increase in credit risk from initial recognition or they relate to trade receivables in which
case lifetime expected losses are recognised.

(ii)Financial Liabilities
Amortised cost

These instruments include amounts owed to Aberdeen Group undertakings, group relief payable and other
payables. These instruments are initially recognised at fair value and subsequently at amortised cost using
the effective interest rate method.

Current & deferred tax
The tax expense comprises both current tax and deferred tax expense.

Current tax is the expected tax payable on taxable profit for the year and is calculated using tax rates and
laws substantively enacted at the balance sheet date.
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Aberdeen Portfolio Solutions Limited
Notes to the Financial Statements for the Year Ended 31 December 2025

1 Accounting policies (continued)

Current & deferred tax (continued)

A deferred tax asset represents a tax deduction that is expected to arise in a future period. It is only
recognised to the extent that there is expected to be future taxable profit or investment return to offset the tax
deduction. A deferred tax liability represents taxes which will become payable in a future period as a result of
a current or prior year transaction.

Where local tax law allows, deferred tax assets and liabilities are netted off on the 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.

Deferred tax is recognised on temporary differences arising from investments in subsidiaries and associates

unless the timing of the reversal is in our control and it is expected that the temporary difference will not
reverse in the foreseeable future.

Current tax and deferred tax is recognised in the profit and loss account except when it 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.

The Company and the Group apply the exception to recognising and disclosing information about deferred
tax assets and liabilities related to Pillar Two income taxes.

2 Judgements in applying accounting policies and key sources of estimation uncertainty.
The preparation of the financial statements can necessitate the use of key estimates and judgements. These
estimates and judgements can affect the reported amounts of assets and liabilities, contingent or otherwise,
at the balance sheet date as well as affecting the reported profit or loss for the year. In the process of
applying the Company’s accounting policies, management has made no key estimates or judgements.

3 Revenue

2025 2024

£ £

Management fees 5,742,104 5,462,305
Total revenue 5,742,104 5,462,305

All revenue in the current and prior year relates to operations in the United Kingdom.

4 Profit before net finance income

2025 2024
£ £

Arrived after charging:
Loss on disposal of fixed assets - 7,542
Depreciation - 519
Audit fees 104,000 101,067

Audit fees consist of £84k (2024: £81k) fees for audit of financial statements and £20k (2024: £20k) for
CASS audit.
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Aberdeen Portfolio Solutions Limited
Notes to the Financial Statements for the Year Ended 31 December 2025

5 Directors’ remuneration

Directors’ aggregate remuneration and pension for the year was £176k (2024: £288k) and £29k (2024:
£35k). During year ending 31 December 2025, this amount includes estimated recharges for remuneration
and pension contributions to the Company for the costs incurred by other Group companies for Directors
not employed by the Company. None of these Directors receive any incremental remuneration for being a
director of the Company.

There were 2 (2024:3) Directors accruing benefits under defined contribution pension plans. In addition,
none of Directors (2024:2) received share awards in the year for shares of the Company’s ultimate parent
company, Aberdeen Group plc and 1 (2024:2) Director exercised share options over Aberdeen Group plc
shares in the year.

Of the aggregate remuneration and pension contributions above, £138k and £23k related to the highest
paid director. The highest paid director did not receive share awards in 2025 (2024: received) and
exercised options in 2025 and 2024.

6 Finance Income

2025 2024
£ £
Finance income
Interest income on bank deposits 204,964 209,654
Finance income 204,964 209,654
7 Tax charge
Analysis of tax charge/(credit) in the year: 202: 2022
Current taxation:
UK corporation tax 195,093 265,163
UK corporation tax adjustment to prior periods (419) 198
Total current tax 194,674 265,361
Deferred taxation:
Arising from origination and reversal of temporary differences 344 (2,015)
Adjustment in respect of prior periods 419 -
763 (2,015)
Tax expense in the profit and loss account 195,437 263,346

The tax charge assessed for the year is the standard rate of corporation tax in the UK of 25% (2024:
higher than the standard rate of corporation tax in the UK of 25%).

The differences are reconciled below: 2025 2024

£ £
Profit before tax 781,747 1,052,591
Tax at 25% 195,437 263,148
Adjustments to tax charge in respect of prior periods - 198
Total tax charge for the year 195,437 263,346

The standard UK Corporation Tax rate for the accounting period is 25% (2024: 25%).
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Aberdeen Portfolio Solutions Limited
Notes to the Financial Statements for the Year Ended 31 December 2025

8 Trade and other receivables

2025 2024
£ £

Current trade and other receivables:
Accrued income 601,064 583,567
Amounts from Group undertakings 566,059 -
Prepayments 16,314 11,201
Other receivables - 3,131
Total current trade and other receivables 1,183,437 597,899

Amounts owed from Group undertakings are unsecured, interest free, have no fixed date of repayment
and are repayable on demand.

9 Trade and other payables

2025 2024
£ £

Current trade and other payables:
Amounts owed to Group undertakings 969,029 216,408
Group relief payable 194,679 265,169
Other payables - 59
Total current trade and other payables: 1,163,708 481,636

Amounts owed by Group undertakings are unsecured, interest free, have no fixed date of repayment and
are repayable on demand.

10 Deferred taxation

2025 2024

£ £

At 1 January 2,330 314
Amount (charged)/ credited to the profit and loss account (764) 2,016
Total deferred tax asset at 31 December 1,566 2,330
The deferred tax asset can be analysed as follows: 202: 2022
Fixed assets timing difference 1,566 2,330
Deferred tax asset 1,566 2,330

Deferred tax assets are recognised as it is probable that sufficient future taxable profits will be available
across the Aberdeen Group against which the deferred tax assets can be recovered. Their recoverability is
measured against anticipated taxable profits and gains based on business plans cross the Aberdeen Group.

11  Share capital

2025 2024
Allotted, called up and fully paid £ £
2,150,001,725,030 (2024 — 2,150,001,725,030) ordinary shares of 2.150,002 2,150,002

£0.000001 each (2024 - £0.000001)
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Aberdeen Portfolio Solutions Limited
Notes to the Financial Statements for the Year Ended 31 December 2025

12

13

14

15

Related party transactions

In the normal course of business, the Company enters into transactions with related parties in respect of
investment management business. The Company has taken advantage of the exemption under paragraph
8(k) of FRS 102 not to disclose transactions with fellow wholly owned subsidiaries.

All transactions between key management and their close family members and Aberdeen during the
year are on terms which are equivalent to those available to all employees of Aberdeen Group plc.

Contingencies

The Company is subject to regulation in the UK where it operates its fund management businesses. In the
UK the FCA has broad powers including powers to investigate marketing and sales practices.

The Company, like other financial organisations, is subject to legal proceedings, complaints and
regulatory discussions, reviews, and challenges 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 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 will be payable.

At 31 December 2025, there are no identified contingent liabilities relating to the above matters expected
to lead to a material exposure.

Parent and ultimate parent undertaking

The Company's immediate parent is Aberdeen Platform Limited (formerly Standard Life Savings Limited)
and its ultimate parent is Aberdeen Group plc, both which are incorporated in the United Kingdom and
registered in Scotland.

The most senior parent entity producing publicly available financial statements is Aberdeen Group plc.
Copies of the consolidated Annual Report and Accounts are available to the public from 1 George Street,
Edinburgh, EH2 2LL, or to download on the website www.aberdeenplc.com.

Post balance sheet events

To the knowledge of the Directors, there have been no material events after the reporting period.
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