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long term focus.





Highlights

Net revenue

£483.6m
March 2015: £605.2m

Underlying pre-tax profit1

£162.9m
March 2015: £270.2m

Statutory pre-tax profit

£98.8m
March 2015: £185.4m

Dividend per share

7.5p
March 2015: 7.5p

Dividend per share 7.5p Underlying diluted EPS1 9.6p

Operating margin1 32.2% Assets under management £292.8 billion

20162015201420132012

4.4

7.1

10.0

7.56.0

Interim Final

11.25

6.75 7.5

12.0

20162015201420132012

40.6
45.4 43.9 42.7

32.2

20162015201420132012

10.4

12.2

17.5

14.314.9

Interim Final

16.8

9.6
16.2

13.8

20162015201420132012

324.4

200.4187.2

283.7 292.8
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Our focus, your advantage

Who we are
Aberdeen Asset Management is a global asset manager with  
a broad range of investment capabilities. 

As a pure asset manager, without the distractions of wider 
financial services activities, we are able to concentrate all of 
our resources on our core investment management business. 

We have 38 offices in 25 countries and around 2,800 staff,  
of whom 720 are investment professionals. Our assets under 
management were £292.8 billion as at 31 March 2016. 

Our investment processes are simple and clear. We aim to 
invest based on these qualities too, as well as focusing on 
taking a long term view.

What we do
Our business is predominantly  
the active management of 
financial assets for our clients.  
We use first-hand research to 
make investment decisions.

Active investment spans equities, 
fixed income, property and the 
alternatives part of our Aberdeen 
solutions capability.

Our multi asset team can  
blend our abilities across  
different asset classes to provide  
tailored investment outcomes  
to meet specific client needs. 
This can incorporate skills in both 
quantitative investments  
and alternatives.

Our culture
We believe there is an  
information advantage in 
understanding global markets 
from the local level up, with 
investment and client services 
teams based in or near the 
countries in which we invest. 

The Group has grown rapidly over 
the last 30 years but maintains a 
flat management structure and 
values being an open, diverse and 
inclusive employer.

We champion local decision 
making, close-knit teams and 
interdependence among our 
offices worldwide.

Our responsibilities
Our primary focus is serving our 
customers well. We believe we 
are transparent and approachable 
and we aim to deliver the highest 
standards of client service.

We do our utmost to provide  
the best working conditions  
for our employees, to limit our 
impact on the environment and  
to manage our business in a fair 
and responsible manner.

More information can be found 
on our corporate responsibility 
website aberdeen-asset.com/csr
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Interim report online
This report is available in digital format. Please visit  
the investor relations section of our website:  
aberdeen-asset.com/investorrelations
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Chairman’s statement

Roger Cornick
Chairman

Much of the period to 31 March 2016 was played out against a 
backdrop of ongoing fragile investor sentiment towards emerging 
markets, with this cyclical slowdown exacerbated by the effects of 
falling oil and commodity prices. 

As we have reported before, our investment teams have not been 
distracted by these factors, and have remained focused on the aim 
of delivering the long term performance that our clients expect.  
It is encouraging to note that our equity portfolios have performed 
strongly against their respective benchmarks during the first four 
months of 2016 as investors have begun to focus once again on 
companies which had previously been undervalued by the market. 

However, this does not mean a dramatic improvement in new 
business flows is anticipated in the short term, as we recognise 
that many potential investors may need more evidence that this 
rotation is firmly established before investing. Gross new business 
inflows have continued at healthy levels, while outflows have 
moderated slightly. However, we remain vulnerable to further 
outflows over the next few quarters as clients continue to react to 
the difficult conditions for performance over the last few years.

To some extent, these flows have been cushioned by the recent 
rally in markets and the net addition of assets from transactions 
completed in the period. As a consequence, total AuM at  
31 March 2016 was £292.8 billion, a 3% increase compared  
to 30 September 2015.

During the six months, we have added further strength to our 
management team to ensure we are equipped to respond to the 
changing needs and expectations of investors. We have recently 
announced the appointment of Campbell Fleming as Global Head 
of Distribution; Iain Plunkett has been appointed Chief Operating 
Officer in addition to his role of Chief Technology Officer; and 
Martin Jennings has joined us as Head of Digital, which will be a 
key focus as we move forward.

Financials
Profit before taxation for the period was £98.8 million  
(2015: £185.4 million). Underlying profit, stated before 
amortisation of intangible assets and acquisition-related items, 
was £162.9 million (2015: £270.2 million). This represents 
underlying earnings per share, on a diluted basis, of 9.6p  
(2015: 16.2p). 

Net revenue for the period fell by 20% to £483.6 million  
(2015: £605.2 million). Recurring fee income reduced to  
£482.1 million (2015: £601.8 million), while performance related 
fee income reduced to £1.5 million (2015: £3.4 million).  
The blended average management fee rate for the period reduced 
to 33.4 basis points (2H 2015: 35.5 basis points) due to a shift in 
the mix of AuM over the period. 

Operating expenses for the period reduced to £327.7 million 
(2015: £334.6 million), as a result of tight cost management.  
The Group’s operating margin for the period was 32.2%, compared 
to 42.7% reported for the full year to September 2015. 

In part, the reduction in operating costs reflects the early impact  
of the cost efficiency programme we have implemented.  
We expect to reduce annual costs by approximately £70 million, 
reflecting our long term focus on achieving further business 
efficiencies through review of strategic outsourcing and supplier 
arrangements, as well as process improvements across operations 
and other support functions. Most of these initiatives will be 
implemented by the end of the current financial year; we expect 
the benefit of these savings to be approximately £50 million for 
the financial year to 30 September 2017, with the full benefit 
effective in 2018.

Dividend and capital management
The Board has decided to pay an interim dividend of 7.5p per 
share, unchanged on the equivalent payment last year; this 
dividend will be paid on 16 June 2016 to qualifying shareholders 
on the register at 13 May 2016.

The cash position at the end of the period was £401.4 million and 
we have strengthened our regulatory capital position further, with 
headroom of £218 million over our regulatory capital requirement 
at 31 March 2016. During the period, we generated £114.3 million 
of core operating cashflow (2015: £227.4 million). 
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Review of operations
Assets under management increased to £292.8 billion.  
The principal changes are shown in the following table, and a  
fuller analysis by asset class is included at the end of the interim 
results announcement.

£bn

AuM at 30 September 2015 283.7

Net new business flows (16.7)

Market movements & performance 10.1

FX movements 7.9

Corporate transactions 7.8
AuM at 31 March 2016 292.8

A net £7.8 billion of AuM was added from corporate transactions 
completed in the period; the purchase of Arden, Parmenion and 
Advance added £9.5 billion of new assets, offset by the disposal of 
£1.7 billion of low margin property management assets in order to 
deliver cost efficiencies. 

Gross new business inflows for the period totalled £21.5 billion 
(2H 2015: £19.1 billion) and outflows amounted to £38.2 billion 
(2H 2015: £41.7 billion), resulting in a net outflow for the  
six month period of £16.7 billion (2H 2015: net outflow  
£22.6 billion). 

In equities, net outflows slowed to £9.8 billion, compared to 
£12.4 billion for 2H 2015; both Asia Pacific and emerging markets 
showed improvement, although net outflows from global equities 
were slightly higher than the previous period. 

Last year we simplified the organisational structure of our fixed 
income asset class, with focus on our global teams, supported by 
our regional expertise. In particular, this has helped us to make 
progress in our global fixed income offering.

The property team continued to attract new business into 
segregated accounts, as well as winning new commitments for a 
number of fund launches which will be realised in future periods. 
While there will be some outflows from this asset class in the 
second half of the year, we continue to see potential for gathering 
further new assets. 

The multi asset team has continued to generate steady 
performance and, although not yet reflected in flows, this 
capability is well positioned to win new assets in future. One area 
of specific focus is our diversified growth fund, which continues to 
deliver good risk-adjusted performance. Against this, the structural 
outflow from the closed insurance book acquired with SWIP will 
continue for the foreseeable future. 

Our alternatives business continues to progress and, following 
completion of the FLAG and Arden acquisitions, we have created a 
global platform with £21.8 billion of AuM covering private equity, 
infrastructure, hedge fund and liquid alternatives. We believe that 
we are well positioned to generate further organic growth in  
future periods. 

Outlook
We have seen recent evidence that our long term, value-based 
equity investment process is once again beginning to find favour 
with investors. This provides encouragement for the longer term, 
but we envisage that markets may continue to provide challenges 
in the short term. However, we are attracting interest in our 
broader product range and our distribution effort will be focused 
on winning new assets across our many capabilities. We will 
continue to invest in the efficiency of the business to ensure that 
we deliver the highest levels of client service and we expect that 
our long term investment approach will generate value for our 
clients and shareholders. 

R C Cornick
Chairman

29 April 2016
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Condensed consolidated income statement
For the six months to 31 March 2016

6 months to 31 March 2016 6 months to 31 March 2015 Year to 30 September 2015

Notes

Before 
amortisation 

and acquisition- 
related items 

 £m 

Amortisation 
and acquisition- 

related items 
£m

Total  
£m

Before 
amortisation 

and acquisition- 
related items 

£m 

Amortisation 
and acquisition- 

related items  
£m

Total  
£m

Before 
amortisation 

and acquisition- 
related items 

£m 

Amortisation 
and acquisition- 

related items  
£m

Total  
£m

Gross revenue 539.1 – 539.1 683.1 – 683.1 1,318.9 – 1,318.9

Commissions payable (55.5) – (55.5) (77.9) – (77.9) (149.9) – (149.9)

Net revenue 3 483.6 – 483.6 605.2 – 605.2 1,169.0 – 1,169.0

Operating costs (327.7) – (327.7) (334.6) – (334.6) (670.3) – (670.3)

Amortisation of  
intangible assets – (59.9) (59.9) – (67.2) (67.2) – (131.3) (131.3)

Acquisition-related costs 4 – (3.0) (3.0) – (14.4) (14.4) – (0.1) (0.1)

Operating expenses (327.7) (62.9) (390.6) (334.6) (81.6) (416.2) (670.3) (131.4) (801.7)

Operating profit 155.9 (62.9) 93.0 270.6 (81.6) 189.0 498.7 (131.4) 367.3

Net finance income (costs) 6 0.9 (1.2) (0.3) 1.5 (3.2) (1.7) 2.5 (6.5) (4.0)

Gains (losses) on 
investments 6.1 – 6.1 (1.9) – (1.9) (9.6) – (9.6)

Profit before taxation 162.9 (64.1) 98.8 270.2 (84.8) 185.4 491.6 (137.9) 353.7

Tax expense 7 (25.8) 9.8 (16.0) (45.6) 12.8 (32.8) (74.7) 30.0 (44.7)

Profit for the period 137.1 (54.3) 82.8 224.6 (72.0) 152.6 416.9 (107.9) 309.0

Attributable to:

Equity shareholders  
of the Company 70.6 141.6 288.2

Other equity holders 12.2 8.9 18.0

Non-controlling interests – 2.1 2.8

82.8 152.6 309.0

Earnings per share 

Basic 9 5.50p 10.94p 22.28p

Diluted 9 5.41p 10.72p 21.79p
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For the six months to 31 March 2016

6 months to  
31 March 2016

£m

6 months to  
31 March 2015 

£m

Year to  
30 September 2015 

£m

Profit for the period 82.8 152.6 309.0

Items that will not be reclassified subsequently to profit or loss

Remeasurement gain on defined benefit pension schemes – – 10.7

Tax on net remeasurement gain on defined benefit pension schemes – – (2.1)

– – 8.6

Items that may be reclassified subsequently to profit or loss

Translation of foreign currency net investments 46.6 12.6 (8.5)

Available for sale assets:

– gains (losses) during the period 1.3 (0.5) 1.3

Tax on items that may be recycled to profit or loss – – (0.3)

47.9 12.1 (7.5)

Other comprehensive income, net of tax 47.9 12.1 1.1

Total comprehensive income for the period 130.7 164.7 310.1

Attributable to:

Equity shareholders of the Company 118.5 153.7 289.3

Other equity holders 12.2 8.9 18.0

Non-controlling interests – 2.1 2.8

Condensed consolidated statement of  
comprehensive income
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31 March 2016

Notes

31 March  
2016 

£m

31 March  
2015 

£m

30 September 
2015 

£m

Assets 

Non-current assets 

Intangible assets 11 1,525.3 1,492.6 1,486.2

Property, plant & equipment 23.0 21.3 21.3

Other investments 12 62.8 46.3 52.1

Deferred tax assets 20.5 25.1 19.9

Pension surplus 15 30.1 16.6 30.1

Trade and other receivables 4.0 3.6 3.7

Total non-current assets 1,665.7 1,605.5 1,613.3

Current assets 

Assets backing investment contract liabilities 13 1,706.0 2,920.4 1,926.1

Trade and other receivables 458.1 527.6 557.9

Other investments 12 247.3 112.9 192.6

Derivative financial assets 53.1 – 29.6

Cash and cash equivalents 401.4 566.6 567.7

Total current assets 2,865.9 4,127.5 3,273.9

Total assets 4,531.6 5,733.0 4,887.2

Equity 

Called up share capital 131.8 133.1 131.8

Share premium account 898.7 898.7 898.7

Other reserves 723.6 658.8 675.7

Retained earnings (63.9) 9.9 30.3

Total equity attributable to shareholders of the parent 1,690.2 1,700.5 1,736.5

Non-controlling interest (0.5) 35.7 (0.1)

7.0% Perpetual cumulative capital notes 321.6 321.6 321.6

5.0% Preference shares 100.0 – 100.0

Total equity 2,111.3 2,057.8 2,158.0

Liabilities 

Non-current liabilities 

Deferred contingent consideration 59.5 57.1 46.8

Pension deficit 15 4.9 15.2 12.0

Provisions – 5.0 5.0

Deferred tax liabilities 96.4 99.6 92.7

Total non-current liabilities 160.8 176.9 156.5

Current liabilities 

Investment contract liabilities 13 1,706.0 2,920.4 1,926.1

Trade and other payables 465.8 488.2 582.0

Other liabilities – 35.0 –

Current tax payable 35.4 54.7 34.9

Derivative financial liabilities 52.3 – 29.7

Total current liabilities 2,259.5 3,498.3 2,572.7

Total liabilities 2,420.3 3,675.2 2,729.2

Total equity and liabilities 4,531.6 5,733.0 4,887.2

Condensed consolidated balance sheet



 aberdeen-asset.com 11

Financial statem
ents

Condensed consolidated statement  
of changes in equity

For the six months to  
31 March 2016

Share 
capital 

£m

Share  
premium  
account 

£m

Other  
reserves 

£m

Retained  
earnings 

£m

Non- 
controlling 

interest 
£m 

Other 
equity 

£m 

Total  
equity 

£m
Balance at 1 October 2015 131.8 898.7 675.7 30.3 (0.1) 421.6 2,158.0
Profit for the period – – – 70.6 – 12.2 82.8
Other comprehensive income – – 47.9 – – – 47.9
Total comprehensive income – – 47.9 70.6 – 12.2 130.7
Share-based payments – – – 23.8 – – 23.8
Purchase of own shares – – – (34.4) – – (34.4)
Dividends paid to shareholders – – – (154.2) – (12.2) (166.4)
Non-controlling interest – – – – (0.4) – (0.4)
At 31 March 2016 131.8 898.7 723.6 (63.9) (0.5) 421.6 2,111.3

For the six months to  
31 March 2015

Share 
capital 

£m

Share  
premium  
account 

£m

Other  
reserves 

£m

Retained  
earnings 

£m

Non- 
controlling 

interest 
£m 

Other 
equity 

£m 

Total  
equity 

£m
Balance at 1 October 2014 131.4 898.7 656.1 28.0 40.1 321.6 2,075.9

Profit for the period – – – 141.6 2.1 8.9 152.6
Other comprehensive income – – 12.1 – – – 12.1
Total comprehensive income – – 12.1 141.6 2.1 8.9 164.7
Arising on the issue of shares 1.7 – 65.7 – – – 67.4
Deferred share issue on acquisition – – (67.6) – – – (67.6)
Share-based payments – – – 22.8 – – 22.8
Purchase of own shares – – – (39.6) – – (39.6)
Dividends paid to shareholders – – – (145.9) – (8.9) (154.8)

Unwinding of put option – – (7.5) 3.0 – – (4.5)
Non-controlling interest – – – – (6.5) – (6.5)
At 31 March 2015 133.1 898.7 658.8 9.9 35.7 321.6 2,057.8

For the year to  
30 September 2015

Share 
capital 

£m

Share  
premium  
account 

£m

Other  
reserves 

£m

Retained  
earnings 

£m

Non- 
controlling 

interest 
£m 

Other 
equity 

£m 

Total  
equity 

£m
Balance at 1 October 2014 131.4 898.7 656.1 28.0 40.1 321.6 2,075.9
Profit for the period – – – 288.2 2.8 18.0 309.0
Other comprehensive income (expense) – –  (7.5) 8.6 – – 1.1

Total comprehensive income (expense) – –  (7.5) 296.8 2.8 18.0 310.1
Share-based payments – – – 45.4 – – 45.4
Deferred share issue on acquisition – –  (67.6) – – –  (67.6)
Arising on the issue of ordinary shares 1.8 – 65.8 – – – 67.6
Redemption of shares  (1.4) – 1.4  (50.3) – –  (50.3)
Issue of preference share capital – – –  (0.5) – 100.0 99.5
Purchase of own shares – – –  (37.0) – –  (37.0)
Dividends paid to shareholders – – –  (243.2) –  (18.0)  (261.2)
Non-controlling interest – – – –  (6.5) –  (6.5)
Acquisition of non-controlling interest – – 27.5  (8.9)  (36.5) –  (17.9)
At 30 September 2015 131.8 898.7 675.7 30.3  (0.1) 421.6 2,158.0
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Condensed consolidated cash flow statement

For the six months to 31 March 2016

Notes

6 months to  
31 March  

2016 
£m

6 months to  
31 March  

2015 
£m

Year to  
30 September 

2015 
£m

Core cash generated from operating activities 114.3 227.4 531.7

Short-term timing differences on open end 
fund settlements 5.1 (23.7) (1.3)

Cash generated from operations 119.4 203.7 530.4

Net interest received 0.9 1.4 2.1

Tax paid (25.7) (28.1) (62.2)

Net cash generated from operations 94.6 177.0 470.3

Acquisition-related costs paid (4.3) (10.4) (23.9)

Net cash generated from operating activities 5 90.3 166.6 446.4

Cash flows from investing activities 

Proceeds from sale of investments 51.4 24.7 36.6

Purchase of investments (68.1) (41.7) (154.5)

Acquisition of businesses, net of cash acquired (55.1) (43.4) (126.2)

Purchase of intangible assets (9.0) (1.4) (7.3)

Purchase of property, plant & equipment (4.2) (4.0) (8.5)

Net cash used in investing activities (85.0) (65.8) (259.9)

Cash flows from financing activities 

Redemption issue of ordinary shares – – (50.3)

Purchase of own shares (34.4) (39.6) (37.0)

Issue of preference shares (net of expenses paid) – – 99.5

Dividends paid and coupon payments (168.8) (157.1) (265.8)

Dividends paid to non-controlling interests – – (12.0)

Net cash used in financing activities (203.2) (196.7) (265.6)

Net decrease in cash and cash equivalents (197.9) (95.9) (79.1)

Cash and cash equivalents at beginning of period 567.7 653.9 653.9

Effect of exchange rate fluctuations on cash  
and cash equivalents 31.6 8.6 (7.1)

Cash and cash equivalents at end of period 401.4 566.6 567.7
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1  General information
 The interim results have not been audited but have been reviewed by the auditor. The condensed comparative figures for the 

financial year to 30 September 2015 are not the company’s statutory accounts for that financial year. Those accounts have been 
reported on by the company’s auditor and delivered to the Registrar of Companies. The auditor’s report was unqualified and did  
not contain a statement under section 498 of the Companies Act 2006.

2  Accounting policies
 Basis of preparation
 These condensed financial statements have been prepared in accordance with IAS 34 Interim Financial Reporting as adopted by the 

EU. The annual financial statements are prepared in accordance with IFRS as adopted by the EU. 

 As required by the Disclosure and Transparency Rules of the Financial Conduct Authority, the condensed financial statements have 
been prepared applying the accounting policies and presentation that were applied in the preparation of the Group’s published 
consolidated financial statements for the year ended 30 September 2015.

 The preparation of interim financial statements requires management to make estimates and assumptions that affect the  
reported income and expense, assets and liabilities and disclosure of contingencies at the date of the interim financial statements. 
Although these estimates and assumptions are based on management’s best judgement at the date of the interim financial 
statements, actual results may differ from these estimates. The interim financial statements, which are in a condensed format, do 
not include all the information and disclosures required in the Group’s annual report, and should be read in conjunction with the 
Group’s annual report for the year ended 30 September 2015. 

 Going concern
 The directors are satisfied that the Group has sufficient resources to continue in operation for the foreseeable future, a period of not 

less than twelve months from the date of this report. Accordingly, it is appropriate to adopt the going concern basis in preparing the 
condensed financial statements.

 Segmental disclosures
 The Group operates a single business segment of asset management for reporting and control purposes.

 IFRS 8 Operating Segments requires disclosures to reflect the information which the Group management board (“GMB”), being the 
body that is the Group’s chief operating decision maker, uses for evaluating performance and the allocation of resources. The Group 
is managed as a single asset management business, with multiple investment strategies of equities, fixed income and property, 
complemented by a solutions business which provides multi asset, alternatives and quantitative investment capabilities.  
These strategies are managed across a range of products, distribution channels and geographic regions. Reporting provided  
to the GMB is on an aggregated basis.

Notes to the condensed consolidated  
financial statements
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3  Revenue

6 months to  
31 March  

2016 
£m

6 months to  
31 March  

2015 
£m

Year to  
30 September 

2015 
£m

Revenue comprises:

Gross management fees 534.9 675.2 1,296.8

Commissions payable to intermediaries (55.5) (77.9) (149.9)

Net management fees 479.4 597.3 1,146.9

Performance fees 1.5 3.4 13.5

Transaction fees 2.7 4.5 8.6

Net revenue 483.6 605.2 1,169.0

4  Acquisition-related items
Acquisition costs

 Costs largely relate to the acquisition of SWIP and the migration and integration of this business into the Group, as well as deal costs 
related to acquisitions, which completed in the six months to 31 March 2016 (see note 10). Transaction costs include advisers’ fees 
and stamp duty. Integration costs include charges in respect of a transitional services agreement with the vendor to ensure transfer 
in a controlled manner; set up costs in respect of migration of the back office; and costs of retaining duplicate staffing for the 
transitional period. 

 Transaction and deal costs on other acquisitions in 2015 relate to advisers’ fees on the FLAG Capital Management LLC acquisition 
and in 2016 relate to Parmenion Capital Partners LLP, Arden and Advance acquisitions (see note 10).

6 months to  
31 March 

2016 
£m

6 months to  
31 March 

2015 
£m

Year to 
30 September 

2015 
£m

Arising on SWIP acquisition

Redundancy and other severance costs – 3.7 3.8

Costs of separation, migration & integration 2.0 10.5 16.4

Transitional service costs 0.2 3.2 2.8

Migration & integration costs 2.2 17.4 23.0

Transaction & deal costs – (3.0) (3.2)

Reduction in fair value of deferred contingent consideration – – (24.4)

2.2 14.4 (4.6)

Arising on other acquisitions

Transaction & deal costs 0.8 – 4.7

Total acquisition-related items 3.0 14.4 0.1

Notes to the condensed consolidated financial statements continued
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5  Analysis of cash flows

6 months to  
31 March  

2016 
£m

6 months to  
31 March  

2015 
£m

Year to  
30 September 

2015 
£m

Reconciliation of profit after tax to operating cash flow 

Profit after tax 82.8 152.6 309.0

Depreciation 3.7 4.1 8.6

Amortisation of intangible assets 59.9 67.2 131.3

Unrealised foreign currency gains (3.0) (0.2) (1.9)

Other gains – – (23.1)

Loss on disposal of property, plant & equipment – – 0.1

(Gains) losses on investments (6.1) 1.9 9.6

Equity settled share-based element of remuneration 23.8 22.8 47.6

Net finance costs 0.3 1.7 4.0

Income tax expense 16.0 32.8 44.7

177.4 282.9 529.9

Decrease (increase) in trade and other receivables 31.1 (3.0) 24.5

Decrease (increase) in open end fund receivables 157.5 (34.6) (101.8)

Decrease in trade and other payables (93.5) (62.9) (46.6)

(Decrease) increase in open end fund payables (152.4) 10.9 100.5

Decrease in provisions (5.0) – –

Net cash inflow from operating activities 115.1 193.3 506.5

Net interest received 0.9 1.4 2.1

Income tax paid (25.7) (28.1) (62.2)

Net cash generated from operating activities 90.3 166.6 446.4

6  Net finance costs

6 months to  
31 March 

2016 
£m

6 months to  
31 March 

2015 
£m

Year to 
30 September 

2015 
£m

Interest on overdrafts, revolving credit facilities  
and other interest bearing accounts 1.7 1.7 3.2

Unwinding of discount on deferred contingent consideration 1.2 3.2 6.5

Total finance costs 2.9 4.9 9.7

Finance revenue - interest income (2.6) (3.2) (5.7)

Net finance costs 0.3 1.7 4.0
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7  Tax expense

6 months to  
31 March 

2016 
£m

6 months to  
31 March 

2015 
£m

Year to 
30 September 

2015 
£m

Current tax expense 24.9 42.4 66.5

Adjustments in respect of previous periods 0.8 (1.2) (2.7)

Deferred tax credit (10.0) (9.0) (19.4)

Adjustments in respect of previous periods 0.3 0.6 0.3

Total tax expense in income statement 16.0 32.8 44.7

 The tax charge for the six month period ended 31 March 2016 is calculated using the expected effective annual tax rate in each 
country of operation and applying these rates to the results of each country for the first six months of the year. 

8  Dividends and coupon payments

6 months to  
31 March 

2016 
£m

6 months to  
31 March 

2015 
£m

Year to 
30 September 

2015 
£m

Coupon payments on perpetual capital securities 

7.0% Perpetual cumulative capital notes 12.1 11.2 22.6

Ordinary dividends 

Declared and paid during the year:

Final dividend for 2015 – 12.0p (2014: 11.25p) 154.2 145.9 145.9

Interim dividend for 2015 – 7.5p – – 97.3

154.2 145.9 243.2

Preference dividends 

5.0% Preference shares 2.5 – –

Total dividends and coupon payments paid during the period 168.8 157.1 265.8

 The interim ordinary dividend of 7.5p per share will be paid on 16 June 2016 to qualifying shareholders on the register at  
13 May 2016.

Notes to the condensed consolidated financial statements continued
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9  Earnings per share
 The calculations of earnings per share are based on the following profits and numbers of shares.

 Basic earnings per share amounts are calculated by dividing net profit for the period attributable to ordinary shareholders by the 
weighted average number of ordinary shares outstanding during the period.

 Diluted earnings per share amounts are calculated by dividing the net profit for the period attributable to ordinary shareholders by 
the weighted average number of ordinary shares outstanding during the period plus the weighted average number of ordinary shares 
that would be issued on the conversion of all the potentially dilutive shares into ordinary shares.

 Underlying earnings per share figures are calculated by adjusting the profit to exclude amortisation of intangible assets and 
acquisition-related items.

 The purpose of providing the underlying earnings per share is to allow readers of the accounts to clearly consider trends without  
the impact of certain non-cash items or one-off items.

IAS 33 Underlying

6 months to  
31 March 

2016 
£m

6 months to  
31 March 

2015 
£m

Year to 
30 September 

2015 
£m

6 months to  
31 March 

2016 
£m

6 months to  
31 March 

2015 
£m

Year to 
30 September 

2015 
£m

Basic earnings per share

Profit for the financial 
period, attributable to equity 
shareholders 70.6 141.6 288.2 70.6 141.6 288.2

Amortisation of intangible assets, 
net of attributable taxation 50.5 57.9 106.6

Acquisition costs, net of 
attributable taxation 3.8 14.1 1.3

Underlying profit for the  
financial period 124.9 213.6 396.1

Weighted average number  
of shares (millions) 1,284.7 1,294.2 1,293.6 1,284.7 1,294.2 1,293.6

Basic earnings per share 5.50p 10.94p 22.28p 9.72p 16.50p 30.62p

Diluted earnings per share 

Profit for calculation of basic 
earnings per share, as above 70.6 141.6 288.2 124.9 213.6 396.1

Weighted average number  
of shares (millions) 

For basic earnings per share 1,284.7 1,294.2 1,293.6 1,284.7 1,294.2 1,293.6

Dilutive effect of exercisable 
share options and deferred shares 20.4 26.5 28.8 20.4 26.5 28.8

1,305.1 1,320.7 1,322.4 1,305.1 1,320.7 1,322.4

Diluted earnings per share 5.41p 10.72p 21.79p 9.57p 16.17p 29.95p

 Profit for the period used in calculating earnings per share is based on profit after tax after deducting non-controlling interest, 
coupon payments in respect of perpetual capital securities (net of tax) and preference dividends.
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10 Acquisitions
a. On 29 December 2015, the Group completed the purchase of Advance Emerging Capital Ltd (“Advance”), a London based specialist 

investment manager. Total cash consideration for the transaction was £14.6 million.

 In the period to 31 March 2016, Advance added revenue of £0.8 million and profit before tax of £0.4 million. Had the acquisition 
occurred on 1 October 2015, we estimate that consolidated revenues would have increased by £1.6 million, and consolidated profit 
before taxation for the period would have increased by £0.5 million. In determining these amounts, we have assumed that the fair 
value adjustments that arose on the acquisition date would have been the same if the acquisition had occurred on 1 October 2015. 

 Acquisition-related costs of £0.1 million were incurred and have been included in acquisition-related costs (see note 4).

b. On 31 December 2015, the Group completed the purchase of Arden Capital Management LLC (“Arden”), a hedge fund solutions 
business with offices in New York and London. Total consideration for this transaction was £11.2 million ($16.6 million), comprising 
cash consideration of £10.4 million ($15.3 million) and contingent consideration of £0.8 million under an earn-out agreement.

 The fair value of the earn-out at completion was £0.8 million, determined by the probability weighted expected return and growth 
over the period from acquisition to 31 December 2019, subject to a maximum of £49 million ($73 million), and discounted to a 
present value. The undiscounted fair values identified in this analysis range from £1.5 million to £8.9 million. The deferred liability is 
£0.8 million at 31 March 2016.

 In the period to 31 March 2016, Arden added revenue of £2.6 million and profit before tax of £nil million. Had the acquisition 
occurred on 1 October 2015, we estimate that consolidated revenues would have increased by £5.8 million, and consolidated profit 
before taxation for the period would have increased by £0.1 million. In determining these amounts, we have assumed that the fair 
value adjustments that arose on the acquisition date would have been the same if the acquisition had occurred on 1 October 2015. 

 Acquisition-related costs of £0.2 million were incurred and have been included in acquisition-related costs (see note 4).

 The acquisition of Advance and Arden are in line with the Group’s strategy to strengthen our alternatives capabilities.

c. On 11 January 2016, the Group completed the purchase of Parmenion Capital Partners LLP and its sister company, Self Directed 
Holdings Limited (together “Parmenion”), a Bristol based provider of risk graded portfolios to UK financial advisers through a digital 
platform. Total consideration for this transaction was £49.8 million, comprising cash consideration of £39.7 million and contingent 
consideration of £10.1 million under an earn-out.

 The fair value of the earn-out at completion was £10.1 million, determined by the probability weighted expected return and growth 
over the period from acquisition to 31 December 2017, subject to a maximum of £16.8 million, and discounted to a present value. 
The undiscounted fair values identified in this analysis range from £8.0 million to £16.8 million. After the impact of unwinding the 
discount to date of £0.3 million, the deferred liability is £10.4 million at 31 March 2016.

 The acquisition is in line with the Group’s strategy to capitalise on advancements in financial technology systems and to become a 
leader in using technology to provide investors with portfolios appropriate to their needs, whilst also growing its Investment 
Solutions business.

 In the period to 31 March 2016, Parmenion added revenue of £2.2 million and profit before tax of £0.4 million. Had the acquisition 
occurred on 1 October 2015, we estimate that consolidated revenues would have increased by £4.8 million, and consolidated profit 
before taxation for the period would have increased by £1.1 million. In determining these amounts, we have assumed that the fair 
value adjustments that arose on the acquisition date would have been the same if the acquisition had occurred on 1 October 2015. 

 Acquisition-related costs of £0.5 million were incurred and have been included in acquisition-related costs (see note 4).

d. Independent valuation specialists were engaged to carry out a valuation of the acquired goodwill and intangible assets acquired in 
these transactions. The fair value adjustments from this allocation process are reflected in the following table. 

 Goodwill is mainly attributable to the skills of the workforce acquired and the synergies expected to be achieved from  
the acquisitions.

 The fair value of intangible assets has been based on the present value of expected cash flows of the underlying management 
contracts, with the exception of £11.6 million internally developed software for Parmenion which is based on management’s best 
estimate of replacement cost.

Notes to the condensed consolidated financial statements continued
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 The amounts recognised in respect of the identifiable assets and liabilities assumed are as set out in the table below.

Businesses acquired from: Advance Emerging 
Capital Ltd

Arden Capital 
Management LLC

Parmenion Capital 
Partners LLP

Fair value Fair value Fair value
£m £m £m

Intangible assets  11.5 1.1  38.1 

Property, plant & equipment –  0.3  0.4 

Deferred tax assets –  0.2 –

Trade and other receivables  0.5  82.9  1.5 

Cash  0.8  7.3  1.5 

Other investments –  1.5 –

Trade and other payables  (0.6)  (80.3)  (2.3) 

Current tax payable  (0.1) – –

Deferred tax liabilities  (2.3)  (2.2)  (7.6) 
Total identifiable net assets acquired  9.8 10.8  31.6 

Goodwill  4.8  0.4  18.2 

 14.6  11.2  49.8 
Discharged by:

Cash  14.6  10.4  39.7 

Fair value of the earn-out payment –  0.8  10.1 
Total consideration  14.6  11.2  49.8 

 If information obtained within one year of the acquisition dates about facts and circumstances that existed at acquisition date 
identifies adjustments to the above amounts, or any additional provisions that existed at acquisition date, then the accounting for 
the acquisition will be revised.

11 Intangible assets

31 March 2016 
£m

31 March 2015 
£m

30 September 2015  
£m

Intangible assets 558.1 578.3 553.4

Goodwill 967.2 914.3 932.8

1,525.3 1,492.6 1,486.2

 Goodwill and intangibles are reviewed for impairment annually or more frequently if there are indicators that the carrying value may 
be impaired.

 During the period to 31 March 2016, no impairments were identified. 
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12 Other investments

31 March 2016 
£m

31 March 2015 
£m

30 September 2015  
£m

Non-current assets 

Non-current investments 62.8 46.3 52.1

Current assets 

Seed capital investments 200.4 62.8 148.9

Investments in funds to hedge deferred bonus liabilities 46.6 49.4 43.4

Other investments 0.3 0.7 0.3

247.3 112.9 192.6

 Seed capital investments comprise amounts invested in funds when the intention is to dispose of these as soon as practicably possible.

13 Assets backing investment contract liabilities 
 These balances represent unit linked business carried out by the Group’s life assurance and pooled pensions subsidiary. The risks  

and rewards of these assets fall to the benefit of or are borne by the underlying policyholders. Therefore, the investment contract 
liabilities shown in the Group’s balance sheet are equal and opposite in value to the assets held on behalf of the policyholders.  
The Group has no direct exposure to fluctuations in the value of assets which are held on behalf of policyholders, nor to fluctuations 
in the value of the assets arising from changes in market prices or credit default. The Group’s exposure to these assets is limited to 
the revenue earned, which varies according to movements in the value of the assets. 

14 Fair value of financial instruments
 All financial instruments held by the Group are carried at fair value. The following table provides an analysis of financial instruments 

that are measured subsequent to initial recognition at fair value, and grouped into levels 1 to 3 based on the degree to which fair 
value is observable:

• Level 1 measurements are derived from quoted prices (unadjusted) in active markets for identical assets and liabilities;

• Level 2 measurements are derived from 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); and

• Level 3 measurements are derived from valuation techniques that include inputs for the asset or liability that are not based on 
observable market data (unobservable inputs).

31 March 2016

Level 1 
£m

Level 2 
£m

Level 3 
£m

Total 
£m

Held for trading

Seed capital investments 164.6 35.8 – 200.4

Other investments 46.9 – – 46.9

Derivative financial assets

• Forward foreign exchange contracts – 53.1 – 53.1
Available for sale financial assets

Other investments 4.3 – 40.5 44.8
Financial liabilities

Non-controlling interest in consolidated funds (31.3) (2.7) – (34.0)

Deferred contingent consideration – – (59.5) (59.5)

Derivative financial liabilities

• Forward foreign exchange contracts – (52.3) – (52.3)

184.5 33.9 (19.0) 199.4

Notes to the condensed consolidated financial statements continued
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30 September 2015

Level 1 
£m

Level 2 
£m

Level 3 
£m

Total 
£m

Held for trading

Seed capital investments 148.9 – – 148.9

Other investments 43.7 – – 43.7

Derivative financial assets

• Forward foreign exchange contracts – 29.2 – 29.2

• Equity futures 0.4 – – 0.4
Available for sale financial assets

Other investments 3.2 – 31.4 34.6
Financial liabilities

Non-controlling interest in consolidated funds (4.6) – – (4.6)

Deferred contingent consideration – – (46.8) (46.8)

Derivative financial liabilities

• Forward foreign exchange contracts – (29.7) – (29.7)

191.6 (0.5) (15.4) 175.7

 The principal methods and assumptions used in estimating the fair values of the financial instruments in the above tables are:

 Investments
 The fair value of listed investments is based on market bid prices at the balance sheet date without any deduction for transaction costs.

 Where investments are not listed, fair value is determined in accordance with independent professional valuers or international 
Private Equity and Venture Capital Valuation Guidelines where relevant.

 The fair value of unlisted investments in infrastructure funds is based on the phase of individual projects forming the overall 
investment and discounted cash flow techniques based on projected earnings.

 Non-controlling interest in consolidated funds
 The Group recognises a non-controlling interest in seed capital investments where the Group is deemed to have control, in 

accordance with IFRS10 Consolidated Financial Statements. The fair value of the non-controlling interest is determined on the same 
basis as the investments listed above.

 Derivative financial instruments
 The Group enters into short term forward foreign exchange and equity futures contracts to hedge its exposure to associated risks in 

relation to certain seed capital investments.

 Open forward foreign exchange contracts are valued using forward rates of exchange applicable at the balance sheet date for the 
remaining period until maturity, and are settled on a gross basis.

 All futures contracts were settled during the period, following the disposal of the associated seed capital investments.

 Fair value of deferred contingent consideration
 As part of the consideration for the Arden and Parmenion acquisitions during the period, there are performance related earn-out 

payments. Further details of the fair value of each earn-out are provided in note 10. 
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14 Fair value of financial instruments (continued)

 Reconciliation of Level 3 fair value measurements of financial assets and liabilities

31 March 2016

Available for sale 
financial assets 

£m

Deferred  
contingent 

consideration 
£m

Total 
£m

Balance at 1 October 2015 31.4 (46.8) (15.4)

Assumed on acquisition at Parmenion – (10.1) (10.1)

Assumed on acquisition of Arden – (0.8) (0.8)

Total gains or losses:

• In income statement 0.6 – 0.6

• In other comprehensive income 2.5 (0.6) 1.9

Unwinding of discount through profit or loss – (1.2) (1.2)

Purchases 9.1 – 9.1

Disposals (3.1) – (3.1)

Balance at 31 March 2016 40.5 (59.5) (19.0)

 Where applicable, transfers between levels are assumed to take place at the beginning of the year. Seed capital investments and 
associated non-controlling interests of £21.5 million, deemed not to have been actively traded, were transferred from Level 1 to 
Level 2 during the period. There were no other transfers between Level 1, Level 2 or Level 3 investments during the period.

 Investments classified as Level 3 principally comprise investments in property and infrastructure funds. While the Group is not 
aware of significant differences between the valuations received and reasonable possible alternatives for the property funds, the 
value of these investments would be directly impacted by changes in the European and Asian property markets. The fair value of the 
infrastructure funds would be impacted by a number of factors described above.

 The Group estimates that a 10% increase/decrease in the fair value of investments will have a favourable/unfavourable impact on 
equity of £4.1 million, of which £1.7 million relates to investments in infrastructure funds.

 The fair value of the earn-out agreements included in Level 3 is determined based on a number of unobservable inputs. A change in 
one or more of these inputs could result in a significant increase or decrease in the fair value. On a standalone basis, without the 
impact of those changes on other variables, changes in the discount rate of +/- 1% would have an impact of approximately  
£0.9 million and a change in revenue growth of +/- 10% would have an impact of approximately £9.8 million on the fair value  
of the earn-outs respectively.

15 Retirement benefits
 The Group’s principal form of pension provision is by way of defined contribution schemes operated worldwide. The Group also 

operates a number of legacy defined benefit schemes. There are two schemes in the UK which are closed to new membership and to 
future service accrual, plus schemes in Japan, Germany, Norway, Finland and Thailand. 

 The actuarial valuations of the defined benefit pension schemes referred to above were updated to 30 September 2015 by  
the respective independent actuaries. Contributions to the schemes since 30 September 2015 have been set off against the  
scheme deficits.

31 March 2016 
£m

31 March 2015 
£m

30 September 2015  
£m

Surplus in scheme at end of period 30.1 16.6 30.1

Deficits in schemes at end of period (4.9) (15.2) (12.0)

25.2 1.4 18.1

Notes to the condensed consolidated financial statements continued
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16 Contingent liabilities 
 The Group may, from time to time, be subject to claims, actions or proceedings in the normal course of its business. When such 

circumstances arise, the Board considers the likelihood of a material outflow of economic resources and provides for its best 
estimate of costs where an outflow of economic resources is probable. While there can be no assurances, the directors  
believe, based on information currently available to them, that the likelihood of other material outflows is remote.
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Principal risks

In common with many businesses, the Group is exposed to a  
range of risks. Some of these risks are an inherent part of the 
business conducted by the Group such as taking investment 
decisions on behalf of clients and our energies are focussed on 
managing this risk as opposed to eliminating it. On the other  
hand there is regulatory risk which we actively seek to avoid. 

The management of risk is embedded in the culture of the  
business and in the way in which the Group carries out its  
business. The Risk Management Committee together with the  
Risk, Compliance, and Internal Audit departments are responsible 
for overseeing the implementation of the Group’s risk strategies 
and this involves the provision of regular reports to the  
Group Board.

The principal risks to which the Group will be exposed in the 
second half of the financial year are substantially the same as 
those described on pages 45 to 51 of the 2015 annual report, 
being distribution and client management, product, brand and 
marketing, investment process and mandate, legal and regulatory, 
acquisitions, business continuity, external service providers, 
technology and information security, loss of investment personnel, 
foreign currency, liquidity and credit risks.
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Responsibility statement

We confirm that to the best of our knowledge: 

• the condensed set of financial statements have been prepared in 
accordance with IAS 34 Interim Financial Reporting as adopted 
by the EU. 

• the interim management report includes a fair review of the 
information required by: 

(a) DTR 4.2.7R of the Disclosure and Transparency Rules, being 
an indication of important events that have occurred during 
the first six months of the current financial year and their 
impact on the condensed set of financial statements; and  
a description of the principal risks and uncertainties for the 
remaining six months of the year; and 

(b)  DTR 4.2.8R of the Disclosure and Transparency Rules,  
being related party transactions that have taken place  
in the first six months of the current financial year and  
that have materially affected the financial position or 
performance of the entity during that period; and any 
changes in the related party transactions described in  
the last annual report that could do so. 

For and on behalf of the board

Scott E Massie
Secretary 
10 Queen’s Terrace 
Aberdeen AB10 1YG

29 April 2016
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Report on the condensed consolidated  
financial statements

Our conclusion
We have reviewed Aberdeen Asset Management PLC’s condensed 
consolidated financial statements (the “interim financial 
statements”) in the interim report and accounts of Aberdeen 
Asset Management PLC for the 6 month period ended 31 March 
2016. Based on our review, nothing has come to our attention that 
causes us to believe that the interim financial statements are not 
prepared, in all material respects, in accordance with International 
Accounting Standard 34, ‘Interim Financial Reporting’, as adopted 
by the European Union and the Disclosure Rules and Transparency 
Rules of the United Kingdom’s Financial Conduct Authority.

What we have reviewed
The interim financial statements comprise:

• the condensed consolidated balance sheet as at 31 March 2016;

• the condensed consolidated income statement and condensed 
consolidated statement of comprehensive income for the period 
then ended;

• the condensed consolidated cash flow statement for the period 
then ended;

• the condensed consolidated statement of changes in equity for 
the period then ended; and

• the explanatory notes to the interim financial statements.

The interim financial statements included in the interim report 
and accounts have been prepared in accordance with International 
Accounting Standard 34, ‘Interim Financial Reporting’, as adopted 
by the European Union and the Disclosure Rules and Transparency 
Rules of the United Kingdom’s Financial Conduct Authority.

As disclosed in note 2 to the interim financial statements, the 
financial reporting framework that has been applied in the 
preparation of the full annual financial statements of the Group 
is applicable law and International Financial Reporting Standards 
(IFRSs) as adopted by the European Union.

Responsibilities for the interim financial 
statements and the review

Our responsibilities and those of the directors
The interim report and accounts, including the interim financial 
statements, is the responsibility of, and has been approved by, the 
directors. The directors are responsible for preparing the interim 
report and accounts in accordance with the Disclosure Rules  
and Transparency Rules of the United Kingdom’s Financial  
Conduct Authority.

Our responsibility is to express a conclusion on the interim 
financial statements in the interim report and accounts based 
on our review. This report, including the conclusion, has been 
prepared for and only for the company for the purpose of 
complying with the Disclosure Rules and Transparency Rules of the 
United Kingdom’s Financial Conduct Authority and for no other 
purpose. We do not, in giving this conclusion, accept or assume 
responsibility for any other purpose or to any other person to 
whom this report is shown or into whose hands it may come save 
where expressly agreed by our prior consent in writing.

What a review of interim financial statements involves
We conducted our review in accordance with International 
Standard on Review Engagements (UK and Ireland) 2410, ‘Review 
of Interim Financial Information Performed by the Independent 
Auditor of the Entity’ issued by the Auditing Practices Board 
for use in the United Kingdom. A review of interim financial 
information consists of making enquiries, primarily of persons 
responsible for financial and accounting matters, and applying 
analytical and other review procedures.

A review is substantially less in scope than an audit conducted 
in accordance with International Standards on Auditing (UK and 
Ireland) and, consequently, does not enable us to obtain assurance 
that we would become aware of all significant matters that  
might be identified in an audit. Accordingly, we do not express  
an audit opinion.

We have read the other information contained in the interim 
report and accounts and considered whether it contains any 
apparent misstatements or material inconsistencies with the 
information in the interim financial statements.

PricewaterhouseCoopers LLP
Chartered Accountants 
Edinburgh

29 April 2016

a) The maintenance and integrity of the Aberdeen Asset 
Management PLC website is the responsibility of the directors; 
the work carried out by the auditors does not involve 
consideration of these matters and, accordingly, the auditors 
accept no responsibility for any changes that may have 
occurred to the interim financial statements since they were 
initially presented on the website.

b) Legislation in the United Kingdom governing the preparation 
and dissemination of financial statements may differ from 
legislation in other jurisdictions.

Independent review report to  
Aberdeen Asset Management PLC
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Appendix - Assets under management  
and new business flows

Assets under management at 31 March 2016

30 September 2015 
£bn

31 December 2015 
£bn

31 March 2016 
£bn

Equities 80.1 77.5 78.3

Fixed income 65.6 66.6 66.9

Aberdeen solutions 119.0 127.1 128.0

Property 19.0 19.4 19.6

283.7 290.6 292.8

Equities 
£bn

Fixed 
income 

£bn

Aberdeen 
solutions 

£bn
Property 

£bn
Total 

£bn

AuM at 30 September 2015 80.1 65.6 119.0 19.0 283.7

Net new business flows for the period (9.8) (2.3) (5.6) 1.0 (16.7)

Corporate transactions – – 9.5 (1.7) 7.8

Market appreciation & performance 4.3 1.4 3.8 0.6 10.1

Exchange movements 3.7 2.2 1.3 0.7 7.9
AuM at 31 March 2016 78.3 66.9 128.0 19.6 292.8
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Overall new business flows for 6 months to 31 March 2016

3 months to  
31 December 2015 

£m

3 months to  
31 March 2016 

£m

6 months to  
31 March 2016 

£m

Gross inflows:

  Equities 2,121 2,992 5,113

  Fixed income 5,559 3,568 9,127

  Aberdeen solutions 2,444 2,198 4,642

  Property 791 1,784 2,575

10,915 10,542 21,457

Outflows:

  Equities 8,470 6,462 14,932

  Fixed income 5,127 6,255 11,382

  Aberdeen solutions 5,713 4,569 10,282

  Property 697 899 1,596

20,007 18,185 38,192

Net flows:

  Equities (6,349) (3,470) (9,819)

  Fixed income 432 (2,687) (2,255)

  Aberdeen solutions (3,269) (2,371) (5,640)

  Property 94 885 979

(9,092) (7,643) (16,735)

Appendix - Assets under management and new business flows continued
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New business flows for 6 months to 31 March 2016 – Equities

3 months to 
31 December 2015 

£m

3 months to 
31 March 2016 

£m

6 months to 
31 March 2016 

£m

Gross inflows:

  Asia Pacific 1,099 806 1,905

  Global emerging markets 710 1,637 2,347

  Europe 9 145 154

  Global & EAFE 136 218 354

  UK 51 40 91

  US 116 146 262

2,121 2,992 5,113

Outflows:

  Asia Pacific 2,969 2,205 5,174

  Global emerging markets 1,639 1,571 3,210

  Europe 42 188 230

  Global & EAFE 3,678 2,245 5,923

  UK 73 172 245

  US 69 81 150

8,470 6,462 14,932

Net flows:

  Asia Pacific (1,870) (1,399) (3,269)

  Global emerging markets (929) 66 (863)

  Europe (33) (43) (76)

  Global & EAFE (3,542) (2,027) (5,569)

  UK (22) (132) (154)

  US 47 65 112

(6,349) (3,470) (9,819)
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New business flows for 6 months to 31 March 2016 – Fixed income

3 months to 
31 December 2015 

£m

3 months to 
31 March 2016 

£m

6 months to 
31 March 2016 

£m

Gross inflows:

  Asia Pacific 16 19 35

  Australia 96 96 192

  Convertibles 52 10 62

  Emerging markets 174 231 405

  Europe 60 26 86

  Global 54 204 258

  High yield 223 200 423

  Money Market 3,573 2,373 5,946

  UK 1,181 346 1,527

  US 130 63 193

5,559 3,568 9,127

Outflows:

  Asia Pacific 69 210 279

  Australia 496 303 799

  Convertibles 43 30 73

  Emerging markets 355 1,126 1,481

  Europe 364 42 406

  Global 127 173 300

  High yield 478 303 781

  Money Market 1,805 2,331 4,136

  UK 1,302 578 1,880

  US 88 1,159 1,247

5,127 6,255 11,382

Net flows:

  Asia Pacific (53) (191) (244)

  Australia (400) (207) (607)

  Convertibles 9 (20) (11)

  Emerging markets (181) (895) (1,076)

  Europe (304) (16) (320)

  Global (73) 31 (42)

  High yield (255) (103) (358)

  Money Market 1,768 42 1,810

  UK (121) (232) (353)

  US 42 (1,096) (1,054)

432 (2,687) (2,255)

Appendix - Assets under management and new business flows continued
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Principal offices

United Kingdom and Channel Islands 
Aberdeen Asset Management PLC
10 Queen’s Terrace, Aberdeen AB10 1YG 
Tel: +44 (0) 1224 631999  
Fax: +44 (0) 1224 647010

Aberdeen Asset Managers Limited
40 Princes Street, Edinburgh EH2 2BY 
Tel: +44 (0) 131 528 4000  
Fax: +44 (0) 131 528 4400

Aberdeen Asset Managers Limited
Bow Bells House, 1 Bread Street, London EC4M 9HH 
Tel: +44 (0) 20 7463 6000 
Fax: +44 (0) 20 7463 6001

Aberdeen Private Wealth Management Limited
1st Floor, Sir Walter Raleigh House,  
48-50 Esplanade, St Helier, Jersey JE2 3QB 
Tel: +44 (0) 1534 758 847  
Fax: +44 (0) 1534 705 052

Asia Pacific 
Aberdeen Asset Management Company Limited
Bangkok City Tower, 28th Floor, 179 South Sathorn Road, 
Thungmahamek, Sathorn, Bangkok 10120, Thailand 
Tel: +66 2 352 3333  
Fax: +66 2 352 3339

Aberdeen International Fund Managers Limited
Suites 1601 and 1609-1610, Chater House, 
8 Connaught Road Central, Hong Kong 
Tel: +852 2103 4700  
Fax: +852 2103 4788

Aberdeen Asset Management Sdn Bhd
Suite 26.3 Level 26, Menara IMC, Letter Box No. 66, 
No. 8 Jalan Sultan Ismail, 50250 Kuala Lumpur, Malaysia 
Tel: +60 3 2053 3800 
Fax: +60 3 2031 1868

Aberdeen Asset Management Asia Limited
21 Church Street, #01-01 Capital Square Two,  
Singapore 049480 
Tel: +65 6395 2700  
Fax: +65 6535 7159

Aberdeen Asset Management Limited
Level 10, 255 George Street, Sydney,  
NSW 2000, Australia 
Tel: +61 2 9950 2888  
Fax: +61 2 9950 2800

Aberdeen International Securities  
Investment Consulting Company Limited 
Exchange Square No. 2, 8F, No.101 Songren Road, 
Taipei City, Taiwan,  
11073  
Tel: +886 2 8722 4500  
Fax: +886 2 8722 4501

Aberdeen Investment Management K. K.
Toranomon Seiwa Building 11F,  
1-2-3 Toranomon, Minato-ku,  
Tokyo, 105-0001 Japan 
Tel: +81 3 4578 2211  
Fax: +81 3 4578 2299

PT Aberdeen Asset Management
16th floor, Menara DEA Tower 2,  
Kawasan Mega Kuningan, 
JI. Mega Kuningan Barat Kav. E4.3 No1. 
Jakarta Selatan, Indonesia 12950 
Tel: +62 21 2981 2800 
Fax: +62 21 2981 2836/37

Aberdeen Asset Management (Shanghai) Co., Ltd
Unit 2101, Platinum Tower, 233 Tai Cang Road, 
Shanghai 200020, China 
Tel: +86 21 51525600 
Fax: +86 21 51525601

Aberdeen Korea Co., Ltd 
13th Fl., B Tower (Seocho-dong, Kyobo Tower Building), 
465, Gangnam-daero, Seocho-gu, Seoul, Korea 
Tel: +82 2 2046 6100 
Fax: +82 2 2046 6181
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Continental Europe 
Aberdeen Asset Managers Limited
WTC, A-Tower, 3rd Floor, Strawinskylaan 303, 
PO Box 79074, 1070xx, Amsterdam, The Netherlands 
Tel: +31 20 6870 500 
Fax: +31 20 6844 291

Aberdeen Asset Management Hungary Alapkezelõ Zrt.
6th Floor, B torony, Váci út 1-3,  
1062 Budapest, Hungary 
Tel: +36 1 413 2950 
Fax: +36 1 413 2980

Aberdeen Asset Management Deutschland AG
Bettinastraße 53-55,  
D-60325 Frankfurt, Germany 
Tel: +49 69 768 0720  
Fax: +49 69 768 072 256

Aberdeen Global Services S.A.
3a, avenue John F. Kennedy,  
L- 1855 Luxembourg 
Tel: +352 2 643 3000 
Fax: +352 2 643 3097

Aberdeen Asset Management France SA
Washington Plaza, 29 Rue de Berri, 75408,  
Paris Cedex 08, France  
Tel: +33 1 7309 0300  
Fax: +33 1 7309 0328

Aberdeen Asset Management Sweden AB 
4th Floor, Sveavägen 25, 
111 34 Stockholm, Sweden 
Tel: +46 (0)8 412 80 00  
Fax: +46 (0)8 412 80 04

Aberdeen Asset Managers Switzerland AG
Schweizergasse 14,  
8001 Zürich, Switzerland 
Tel: +41 44 208 2626 
Fax: +41 44 208 2680

Aberdeen Asset Management Denmark A/S 
Strandvejen 58, 2nd floor,  
DK-2900 Hellerup, Denmark  
Tel: +45 33 44 40 00  
Fax: +45 33 44 40 01 

Aberdeen Asset Management Finland Oy 
Kaivokatu 6,  
FI-00100 Helsinki, Finland  
Tel: +358 103 040 100  
Fax: +358 103 040 900

Aberdeen Asset Management Norway AS
Henrik Ibsens gt. 100, 
0255 Oslo, Norway 
Tel: +47 22 01 27 00 
Fax: +47 22 01 27 01

Aberdeen Asset Managers Limited
Sucursal en España, Bárbara de Braganza n°2, 2C,  
28004, Madrid 
Tel: +34 91 310 39 81

Aberdeen Asset Managers Limited
Via Dante 16, 6th floor,  
20121 Milan, Italy 
Tel: +39 02 8821 081 
Fax: +39 02 8821 0811 

Americas
Aberdeen Asset Management Inc.
1735 Market Street, 32nd Floor, 
Philadelphia, PA 19103, USA 
Tel: +1 215 405 5700 
Fax: +1 215 405 5780

Aberdeen do Brasil Gestão de Recursos Ltda.
Rua Joaquim Floriano, 913 - 7º andar  CJ 71  Itaim Bibi, 
CEP: 04534-013  São Paulo / São Paulo – Brasil 
Tel: + 55 11 3956 1104

Aberdeen Asset Management Canada Limited 
161 Bay Street, 44th Floor, TD Canada Trust Tower, 
Toronto, Ontario, Canada M5J 2S1 
Tel: +1 416 777 5570 
Fax: +1 866 290 9322

Aberdeen Asset Management Inc. 
712 Fifth Avenue, 49th Floor, 
New York, NY 10019, USA 
Tel: +1 212 776 1170 
Fax: +1 212 776 1171

Aberdeen Capital Management LLC
1266 East Main Street, 
5th Floor, Stamford, CT 06902, USA 
Tel: +1 203 352 0440 
Fax:+1 203 352 0441

Aberdeen Capital Management LLC  
One Beacon Street, 
23rd Floor, Boston, MA 02108 
Tel: +(1) 617 557 0028 
Fax: +(1) 617 557 0029

Details of other office locations can be found on the Group’s website at aberdeen-asset.com

Principal offices continued
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Corporate information

Company Secretary
Scott E Massie

Registered Office
10 Queen’s Terrace, 
Aberdeen AB10 1YG

Registered Number
82015

Registrar
Equiniti Limited
Aspect House, 
Spencer Road, 
Lancing, 
West Sussex BN99 6DA

Auditor
PricewaterhouseCoopers LLP
Chartered Accountants, 
Atria One, 
144 Morrison Street, 
Edinburgh EH3 8EX

Brokers
J.P.Morgan Cazenove
25 Bank Street, 
Canary Wharf, 
London E14 5JP

Credit Suisse Securities (Europe) Limited
17 Columbus Courtyard, 
London E14 4DA

Cenkos Securities plc
6.7.8 Tokenhouse Yard, 
London EC2R 7AS

Financial Calendar

Payment of interim dividend
16 June 2016

Announcement of annual results
28 November 2016

Annual General Meeting
January 2017
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