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To: Standard Life plc ("Standard Life”)

To: Aberdeen Asset Management PLC {"Aberdeen’”) Uioyds Banking Sioup pic
25 Gresham Street
London
EC2V 7HN
5 March 2017
Dear Sirs

Recommended All-Share Merger of Standard Life and Aberdeen

We understand that you intend to announce an ali-share merger before 8 a.m. on 6 March 2017 under
the terms of which Aberdeen shareholders would own approximately 33.3 per cent and Standard Life
siaieholders would own approximaltely 66.7 per cent of the Combined Croup. This is based on
Aberdeen shareholders receiving 0.757 new Standard Life shares in exchange for each Aberdeen share
(the "Merger”™) substantially on the terms and subject to the conditions set out in the attached draft
aniouncemeit (ihe "Aniouncement”) (subject to such modifications {o the Announcement as niay be
agreed by Standard Life and Aberdeen). The Merger is expecied to be impiemented by way of a scheme
of arrangement of Aberdeen

We confirm that, as at the date of this letter, we are the beneficial owner of and able to control the
exercise of all rights attaching to 129,033,779 ordinary shares in Aberdeen (the "Shares™). For the
avoidaiice of doubt, the Shares do hot include any ordinary shaies in Aberdeen that are held by us of
our affitiates for the beneficial interest of our or our affiliates’ customers.

We conilitn {hat we cutiently intend (o suppoit the Meiger as a shaiehoider in Abeideen and that it is
our current intention to cast all votes in relation to the Shares at any court meeting, general meeting or
class meeting of Aberdeen in connection with the Merger to enable the Merger to become effective.

The above statements of intent are not legally binding and do not constitute an irrevocable underiaking.

We ackitowiedge thal we are obliged v make appropiiate disciosuie under Ruie 2,10 of ihe Code nio
later than 12 noon the following business day in the event that we are no longer able to comply with the
terms of this letter or no longer intend to do so. We consent to the announcement of the Merger
coniaining references o us and io ihis leiler subsianiiaily in ihe terms set oul in the Armouncemerni,
particulars of this letter being set out in the formal document(s) implementing the Merger and to this
letter being published on a website as required.

Yours faithfully,
/sl George Culmer
George Culmer, Chief Financia!l Officer
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