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Report of the Directors

The Directors have pleasure in submitting their Annual Report and audited Financial Statements for the year ended 30 June
2012. This Report has been prepared in accordance with the provisions applicable to comparies entitled to take the small
companies exemption under the Companies Act 2006,
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ACTIVITIES
The principal activity of the Company is that of stadium leasing.
BUSINESS REVIEW

The loss for the year after taxation amounted to £536,000 (2011 - £1,043,000). The Directors do not propose
payment of a dividend (2011 - £Nil) and recommend that the loss is transferred 1o reserves.

The Directors consider the key performance indicators of the Company to be rental income and interest charges.

The Company is a wholly owned subsidiary of Aberdeen Football Club plc (“AFC™), a professional football club
playing its Scottish Premier League matches at Pittodrie Stadium which is the principal asset of the Company. AFC
entered into a long term leasing agreement with the Company to lease the stadium and surrounding land. A total
rental of £1.0 million was received in the first 5 years of the agreement, and in accordance with accounting standards
this was recognised on a straight line basis over that period. The initial five year term expired on 30 June 2011 and
rental payments for the stadium are now the greater of the market rental value and the interest payments due in
respect of the Company’s berrowings to finance the purchase of the stadium.

AFC intend to re-locate to a new stadium and have obtained planning permission for such a stadium on land at
Loirston to the south of Aberdeen. The sale of the Company®s only asset, Pittodrie Stadium and the application of the
free proceeds towards funding the new stadium is central to this plan. A market valuation of the site by CB Richard
Ellis Limited dated 18 May 2011 valued Pittodrie Stadium and the surrounding car parks at £18.3 miilion and the
Directors believe that its value has not materially changed since then.

ENVIRONMENT

The Company recognises the importance of its environmental responsibilities. As the principal activity is the leasing
of a football stadium, the impact on the environment is limited.

DIRECTORS AND THEIR INTERESTS
The Directors of the Company and their interests in the issued share capital of the Company as were as follows:

Ordinary shares of £1 each

As at 31 Octaber 2012 As at 31 October 2011
Stewart Milne - -
George K Yule (appointed 25 June2012) - -
Duncan G Fraser - -
Gordon A Buchan - -
Colin [ Welsh - -
lan Jack - -

Since the last Annual General Meeting Martin J Gilbert, Hugh W M Little, Christopher J Gavin and Kenneth A
Matheson resigned on 25 June 2012 and William F Miller tesigned on 29 June 2012,

Brief biographical details of the Directors are as follaws: -

Stewart Milne was appointed as a director and Chairman of the Company in June 2006, and is the non-executive
Chairman of the holding company Aberdeen Football Club plc. He is also Chairman and Chief Executive of the
Stewart Milne Group.

George Yule was appointed an executive director of the Company in June 2012 in the role of Executive Vice-
Chairman. His principal responsibility is to lead the turnaround of all areas of the AFC business and to prepare the
Club for its relocation to a new iconic football stadium and training complex. George is also current President of
Aberdeen and Grampian Chamber of Commerce and non-executive Chairman of Aberdeen Spotts Village. Away
from his business interests he is Corporate Patron of Befriend-a-Child, a local charity for disadvantaged children in
the Aberdeen and Aberdeenshire region.

Duncan Fraser was appointed an executive director of the Company in June 2006, and is the Chief Executive of the
holding company Aberdeen Football Club plc. He is a Chartered Accountant and held senior positions in the oil and
gas industry prior to his appointment.
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Report of the Directors (continued)

DIRECTORS AND THEIR INTERESTS (continued)
Brief biographical details of the Directors (continued)

Gordon Buchan was appointed a non-executive director of the Company in April 1992. He is a solicitor and a
consultant with Paull & Williamsons LLP and advises the Board on all legal matters concerning the Company.

Colin Welsh was appointed a non-executive director of the Company in July 2011. He is the Chief Executive
Officer of Simmons & Company International Limited an investment bank specialising in the oil industry.

Ian Jack was appointed a non-executive director of the Company in July 2011. He is Regional Vice-President for
UK and Holland for M-1 SWACO UK.

Stewart Milne and Gordon Buchan retire by rotation and, being eligible, offer themselves for re-election at the
forthcoming Annual General Meeting. George Yule was appointed since the last Annual General Meeting and
requires to have his appointment ratified.

An insurance policy for Directors' and Officers’ Liability has been maintained during the course of the year.

FIXED ASSETS

During the vear the Directors carried out a review of the carrying value of all freehold land and stands, executive
boxes and permanent fixtures at the year end with reference 1o a depreciated replacement cost valuation performed
by Messrs F G Burnett as at 30 June 2010, Having given consideration to the current market conditions the Directors
have reinstated the valuation of Pittodrie Stadium and the surrounding land in the Financial Statements back to its
previous carrying value of £17.0 million,

PAYMENT OF CREDITORS

it is the Company’s policy to pay creditors in line with terms and conditions agreed with individual suppliers. Where
no terms are agreed, creditors are paid within 28 days of the month end in which the invoice is received. At the year
end the Company had no trade with the only other creditor being an accrual for interest and other similar charges.

FINANCIAL INSTRUMENTS

The Company’s principal financial instruments are bank borrowings. The credit risk on liquid funds is limited
because the counterparties are banks with good credit-ratings assigned by international credit-rating agencies. The
Company does not directly enter into any derivative financial instruments. The Company’s principal financial
liabilities are bank loans which are on variable interest rates, loans from related parties and a loan from its Parent
company. The terms of these facilities are explained in Note 8 to the Financial Statements.

GOING CONCERN

At 30 June 2012 the Company has a deficit of assets to liabilities of £431,000 (2011 - £478,600) including £151,000
due from (2011 - £1,121,000 payable 10) its ultimate Parent company, Aberdeen Football Club plc (“AFC”) (see
Notes 7 and 9). AFC has confirmed that it will continue to provide support to enable the Company to meet its
obligations and liabilities as they fall due over the next twelve months.

The bank loans fell due for renewal on 28 February 2012 and were extended until 30 November 2012. Negotiations
with the bank regarding the refinancing of the facilities are ongoing, focusing in putting into place long-term
facilities with part of the facilities on fixed rates. At the date of signing the negotiations are well advanced and the
directors are confident that the negotiations will be satisfactorily concluded.

The Directors have prepared future financial projections which cover the period up to and beyond the review date for
the banking facilities, which make assumptions regarding the availability of future funding, including support from
the Parent company as required, and which demonstrate that the Group has sufficient resources to meet its
obligations and liabilities as they fall due. The Directors have considered the assumptions and estimates used in the
preparation of the future financial projections, including those in relation to activity levels which are influenced by
the performance of the football team and, having considered the forecast results, expect that the Group will continue
as a going concern in the foreseeable future.
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11.

DIRECTORS RESPONSIBILITIES

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 the
Directors have elected to prepare the Financial Statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law). Company law also requires that
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 the Group and of the profit or loss of the Company and the Group for that
period. In preparing these Financial Statements, the Directors are required to:

select suitable accounting policies and then apply them consistently;

make judgments and estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed; and

prepare the Financial Statements cn the going concern basis unless it is inappropriate to presume that the
company will continue in business (see note 8 above),

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 also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

AUDIT INFORMATION

Each of the persons who is a director at the date of approval of this report confirms that:

¢ so far as the director is aware, there is no relevant audit information of which the Company’s auditor is
unaware; and

s the director has taken all the steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to estabtish that the Company’s auditor is aware of that

information.

This confirmation is given and should be interpreted in accordance with the provision of s418 of the Companies Act
2006,

AUDITOR

A resolution ta reappoint Deloitte LLP will be proposed at the forthcorning Annual General Meeting.

@ux\w%/

On Behalf of the Board
Duncan G Fraser
Chief Executive

21* November 2012




Independent Auditor’s Report

to the Members of Talltray Limited

We have audited the financial statements of Talltray Limited for the year ended 30 June 2012 which comprise the Profit and Loss
Account, the Statement of Total Recognised Gains and Losses, the Note of Historical Cost Profits and Losses the Balance Sheet, the
Cash Flow Statement and the related notes 1 to 18. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

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, Qur audit work has been undertaken so that we might state 1o 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.

Respective responsibilities of directors and auditor

As explained more fully in the note on Directors’ Responsibilities in the Report of the Directors, the Directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit
and express an opinton on the financial statements in accordance with applicable law and International Standards on Auditing (UK
and Ireland). Those standards require us te comply with the Auditing Practices Board’s Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit invelves cbtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material misstatemnent, whether caused by fraud or error. This includes an
assessment of: whether the accounting policies are appropriate to the company’s circumstances and have been consistently applied
and adequately disclosed; the reasonableness of significant accounting estimates made by the Directors; and the overall presentation
of the financial statements. In addition, we read all the financial and non-financial information in the annual report to identify
material inconsistencies with the audited financial statements. If we become aware of any apparent material misstatements or
inconsistencies we consider the implications for our report.

Opinion on financial statements

In our opinion the financial statements:

¢ give a true and fair view of the state of the company’s affairs as at 30 June 2012 and of its loss for the year then ended;
¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

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

Opinion on other matter prescribed by the Companies Act 2006

In our opinicn the information given in the Report of the Directors for the financial year for which the financial statements are
prepared is consistent with the financial statements.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our
opinion:

+ adequate accounting records have not been kept, or retums 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

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

we have not received all the information and explanations we require for our audit; or

the Directors were not entitled to prepare the financial statements in accordance with the smali company’s regime or take
advantage of the small company's exemption in preparing the directors report.

au78

James Boyle CA (Senior Statutory Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
Aberdeen, Scotland

21" November 2012
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Profit and Loss Account
for the year ended 30 June 2012

2012 2011

Notes £000 £000
Turnover 1 590 200
Operating Charges 2 (536) (536)
Operating Profit/(Loss) 2,4 54 (336)
Interest payable and similar charges 3 (590) (707
Loss on Ordinary Activities Before Taxation (536) {1043)
Tax on loss on ordinary activities 5 - -
Loss for the Financial Year 13 (536) (1043)
All results arise from continuing operations.
Statement of Total Recognised Gains and Losses
Loss for the financial year (536) (1043)
Surplus en revaluation of fixed assets 583 583
Total recognised gains and (losses) in the year 47 {460)
Note of Historical Cost Profits and Losses Notes
Loss on ordinary aclivities before taxation (536) (1043)
Difference between historical cost depreciation charge and the actual
depreciation charge for the year 13 186 183
Historical cost loss on ordinary activities before taxation (350) (860)
Historical cost loss for the year after taxation (350) (860)

The notes on pages 9 to 13 form part of the Financial Statements.




| Balance Sheet

as at 30 June 2012 .
: 2012 2011
Notes £000 £000
Fixed Assets
Tangible fixed assets 6 17000 17000
Current Assets
Debtors 7 151 -
151 -
Creditors: Amounts falling due within one year 8 (10842) {10874)
Net Current Liabilities (10691) (10874)
Total Assets less Current Liabilities 6309 6126
Creditors: Amounts falling due after more than one year 9 (5750) (5567)
Deferred Income 11 (990) (1037)
Net Liabilities (431) (478)
Capital and Reserves
Called up share capital 12 - -
Revaluation reserve 13 4346 3949
Profit and loss account deficit 13 4777) (4427)
Shareholders' Deficit 14 {431) (478)

The notes on pages 9 to 13 form part of the Financial Statements.

The Financial Statements of Talltray Limited, company registration number SC2996%1 were approved by the Board of
Directors and authorised for issue on 21¥ November 2012.

@u,\g,gg-%‘/

Signed on behalf of the Board of Directors
Duncan G Fraser
Chief Executive

6 Talltray Limited




Cash Flow Statement
for the year ended 30 June 2012

Net Cash Flow 2012 2011

Notes £000 £000
Net cash outflow from operating activities i {660) (1121)
Taxation - -
Retum on investment and servicing of finance ii (590) (179
Net cash outflow before financing (1250) : (1300)
Financing i 1250 1300

Cash movement - -

Reconciliation of Net Cash Flow to Movement in Net Debt
(See Note iii)

Cash movement . )
Cash inflow from increase in debt (1250) (1300)

Change in net debt resulting from cash flows (1250) (1300)
Rofl-up of interest expense - (528)
Net debt at 1 July (15320) (13492)
Net debt at 30 June (16570) (15320)

The notes on pages 9 to 13 form part of the Financial Statements.
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Notes to the Cash Flow Statement
for the year ended 30 June 2012

Reconciliation of Operating Loss to Net Cash Outflow

from Operating Activities

Operating profit/(loss)

Depreciation

Amortisation of grants

(Decrease)/increase in creditors

Increase in amount due from Parent company
Decrease in amount due to Parent company

Gross Cash Flows
Return on investment and servicing of finance

interest paid and similar charges

Financing
Loan repayments
New sharcholder loans

Analysis of Changes in Net Debt

Cash at bank and in hand

Debt due within one year
Debt due after more than one year

2012 2011
£000 £000
54 (336)
583 583
47) 47
(32) 54
(151) -
{1067) (1375)
{660) (1121)
(590) (179}
- (1200)
1250 2500
1250 1300
Cash Non-Cash
30 June 2011 Flows Changes 30 June 2012
£000 £000 £000 £000
(10820) - - (10820)
(4500) (1250) - (5750)
(15320) (1250) - (16570)
8 Talltray Limited




Notes Forming Part of the Financial Statements
for the year ended 30 June 2012

Aeccounting Policies

The principal accounting poelicies, which have been applied consistently in the current and prior year, are summarised
below.

(a) Basis of Preparation

The Financial Statements have been prepared under the historical cost convention as modified by the revaluation of
freehold land and stands, executive boxes and permanent fixtures, and in accordance with applicable United Kingdom
accounting standards.

(b} Going Concern

The Financial Statements have been prepared on a going concern basis, with the bank loans falling due for renewal
on 28 February 2012 having been extended untit 30 November 2012. Negotiations with the bank regarding the
refinancing of the facilities are ongoing, focusing in putting into place long-term facilities with part of the facilities
on fixed rates. At the date of signing the negotiations are well advanced and the Directors are confident that the
negotiations will be satisfactorily concluded. These matters are discussed in more detail in note 8 in the Report of the
Directors.

{c} Tangible Fixed Assets and Depreciation

Tangible fixed assets are stated at cost or revalued amount less depreciation. Freehold land and stands, executive
boxes and permanent fixtures are valued on a Depreciated Replacement Cost basis with the surplus or deficit on baok
value transferred to the revaluation reserve. A full, detailed valuation is completed every 5 years, with interim
valuations completed on the third anniversary of the full valuation. Further interim valuations may be completed on
the first, second and fourth anniversaries if there is potentially a material change in value. Tangible fixed assets are
depreciated to write off their cost in equal annual amounts over their estimated useful lives. Land is not depreciated.

The applied depreciation rates are as follows: -
% per annum
Stands, Executive Boxes and Permanent Fixtures 2.5- 20

(d) Grants

Grants received from the Football Trust for stands, safety improvements and ptant are credited to deferred income and
amortised through the profit and loss account over the estimated vseful lives of the related asseis.

(e} Taxation

Corporation tax is provided at amounts expected to be paid {or recovered) using the 1ax rates and laws that have been
enacted or substantively enacted by the balance sheet date.

Deferred tax is provided in full on timing differences which result in an obligation at the balance sheet date to pay
more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise based on curent
tax rates and law. Timing differences arise from the inclusion of items of income and expenditure in taxation
computations in periods different from those in which they are included in financial statements. Deferred tax assets
are recognised to the extent that it is regarded as more likely than not that they will be recovered. Deferred tax assets
and liabilities are not discounted. Deferred tax is not provided on timing differences arising from the revaluation of
fixed assets where there is no commitment to sell the asset.

() Revenue Recognition

The Company has one class of business which is the principal activity of leasing out a football stadium. The Company
had entered into a long term leasing agreement with its Parent company to lease the stadium and surrounding land to
it. A total rental of £1.0 million was received in the first 5 years, with a 12 month “rental holiday” being observed in
the year of inception to 30 June 2007, although in accordance with accounting standards the rentals have been
recognised on a straight line basis over the five year period. The initial five year term expired on 30 June 2011, and
rental payments for the stadium are now the greater of the market rental value and the interest payments due in respect
of the Company’s borrowings to finance the purchase of the stadium. Tumover represents income receivable, net of
VAT, from stadium leasing and associated commercial activities.




Notes Forming Part of the Financial Statements
for the year ended 30 June 2012

Analysis of Operating Charges 2012 2011
£000 £000

Operating Charges

Depreciation and other amounts written off tangible and intangible fixed

assets, net of grant release (536) (536)

The Company had no employees during the current year or prior period. The Directors did not receive any fees or
other remuneration during the current year or prior period.

Interest Payable and Similar Charges

Bank loan interest and similar charges (550) (707)
Operating Loss

This is stated after charging/(crediting):-

Rents receivable from operating leases (590) (200)
Amortisation of grants “@n (47)
Depreciation of owned assets 583 583

Tax on Loss on Ordinary Activities

Taxation charge - :

The Company has estimated taxation losses available for carry forward amounting to £2,300,000 (2011 -
£2,242,000) - see Note 16. The standard rate of tax for the year, based on the UK standard rate of corporation tax, is
25.5% (2011 — 27.5%). The actual tax charge for the current and the previous year differs from the standard rate for
the reasons set out in the following reconciliation.

Loss on ordinary activities before tax {536) {1043)
Tax on loss on ordinary activities at standard rate (137) (292)
Factors affecting charge for the period:

Expenses not deductible for tax purposes 149 163
Inceme net taxable for tax purposes (12) (13)

Creation of tax losses 142

Total actual amount of current tax - -

10 Talltray Limited




Notes Forming Part of the Financial Statements

for the year ended 30 June 2012

Tangible Fixed Assets Stands,
Executive
Boxes and
Permanent
Land Fixtures Total
£000 £000 £000
Cost or valuation
At 1 July 2011 4000 13000 17000
Additions - - -
Revaluation - - -
At 30 June 2012 4000 13000 17000
Depreciation
At 1 July 2011 - - -
Charge for year - 583 583
Revaluation (583) (583)
At 30 June 2012 - - -
Net Book Value
At 30 June 2012 4000 13000 17000
At 30 June 2011 4000 13000 17000
Stands,
Executive
Boxes and
Permanent
Land Fixtures Total
£000 £000 £000
Comparable amounis determined according to the
historical cost convention
Cost 4000 11186 15186
Accumulated depreciation - (2532) (2532)
Net book value at 30 June 2012 4000 8654 12654
Net book value at 30 June 2011 4000 9051 13051

FRS 15 has been adopted and all freehold land and stands, executive boxes and permanent fixtures are carried at
valuation. At the year end, the Directors have carried out a review of the carrying value of all freehold land and
stands, executive boxes and permanent fixtures with reference to a depreciated replacement cest valuation
performed by Messrs F G Burnett as at 30 June 2010. Having given consideration to the current market conditions
the Directors have reinstated the valuation of Pittodrie Stadium and the surrounding land in the Financial Statements

back to its previous carrying value of £17.0 miltion.

All tangible fixed assets held by the Company are leased to Aberdeen Football Ciub plc on an operating lease as

disclosed in section 2 of the Report of the Directors.

Debtors
2012
£000
Amounts due from Parent company 151

2011
£000

The amounts due from the Parent company carry no interest and have no fixed repayment terms.

11
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Notes Forming Part of the Financial Statements

for the year ended 30 June 2012

Creditors: Amounts falling due within one year

Bank loans (see Note 10)
Sundry creditors

Creditors: Amounts falling due after more than one year

Loans from related parties (Notes 10 and 17)
Other loans (see Notes 10 and 17)
Due to Parent company

Loans
The loans are repayable as follows:

Within one year
Between one and two years

2012 2011
£000 £000
10820 10820
22 54
10842 10874
2012 2011
£000 £000
3500 4500
3250 -
- 1067
5750 5567
2012 201
£000 £000
10820 10820
5750 4500
16570 15320

The bank loans (see Note 8) are secured by a floating charge and a standard security over the stadium from the
Company to the bank, cross guaranteed by the Parent company. The Company has granted further standard
securities over the stadium, to have priority after the bank’s standard security and floating charge, to the related

parties for their loans (see Note 9).

The bank loans of £10.82 million carrying interest at variable rates (currently 4.44%) and which fell due for
repayment on 28 February 2012 have since been extended until 30 November 2012. Negotiations regarding the
refinancing of the facilities are ongoing, focusing in putting into place long-term facilities and moving part of the
facilities to fixed rates. At the date of signing the negotiations are well advanced and the Directors are confident that

they will be satisfactorily concluded.

The loan stock of £5.75 million (2011 - £4.5 million) is now interest free and carries no fixed date for repayment.

Deferred Income
Deferred grant income - from Football Trust
At beginning of year

Released to profit and loss account
At end of year

Share Capital

Authorised - 10000 Ordinary Shares of £1 each

Allotted and fully paid - | Ordinary Share of £1

12

2012 2011
£000 £000
1037 1084
(47) {47)
990 1037
2012 2011
£ £
10000 10000
1 1

Talltray Limited
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14.

15.

16.

17.

18.

Notes Forming Part of the Financial Statements
for the year ended 30 June 2012

Reserves Revaluation Profit and Loss
Reserve Account

£000 £000

At 1 July 2011 3949 (4427)
Surplus on revaluation of fixed assets 583 -
Transfer equivalent to additional depreciation on revalued assets (186) 186
Loss for the financial year - {536)
Balance at 30 June 2012 4346 (4777)
Reconciliation of Movement in Shareholders’ Deficit 2012 2011
£000 £000

At 1 July @78) (18)
Loss for the financial year (536) (1043)
Surplus on revaluation of fixed assets 583 583
AL 30 June 431) (478)

Capital Commitments

The Company had capital commitments at 30 June 2012 of £Nil (2011 - £Nil).

Deferred Taxation

At 30 June 2012 the Company has an unrecognised deferred tax asset of £514,000 (2011 - £606,000) due to the
availability of trading losses for carry forward.

The ability of the Company to recognise the deferred tax asset depends on future trading performance. No deferred
tax asset has been recognised given the uncertainty as to the availability of available future profits to utilise the
accumulated tax losses. :

The Company has unrecognised deferred tax liabilities of £512,000 (2011 - £554,000) relating to a potential de-
grouping charge and £948,000 (2011 - £993,000) relating to the revaluation of the stadium. These are not recognised
as there is no commitment to a sale of the property at 30 June 2012,

The government has indicated that it intends to enact reductions of 1% each year in the main rate of corporation tax
currently standing at 24%, down to 22% by 1 April 2014,

We estimate that the future rate changes to 22% would reduce our unrecognised deferred tax asset at 30 June 2012
by £11,000 (2011 - £70,000), however the actual impact will be dependent on our deferred tax position at that time.

Related Party Transactions

A loan of £3.5 million (2011 - £2.25 million) is due to Stewart Milne Group Limited (Stewart Milne, the non-
executive chairman of the Group, is chairman of this company). A loan of £2.25 millicn (2011 - £2.25 million) due
to Aberdeen Asset Management PLC has been reclassified to Other loans as Aberdeen Asset Management PLC
ceased to be a related party during the year.

Details of transactions with Aberdeen Football Club plc are exempt from disclosure under FRSS8 as it is a 100%
owned subsidiary of that company. No compensation was paid to key management in the current or prior year.

Immediate and Ultimate Parent company
The immediate and ultimate Parent company is Aberdeen Football Club plc which is the largest and smallest group

that prepares consolidated financial statements. A copy of the Financial Statements of Aberdeen Football Club plc
may be obtained from its registered office at Pittodrie Stadium, Pittodrie Street, Aberdeen AB24 5QH.
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Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN that the SIXTH Annual General Meeting of Talltray Limited will be held at The Boardroom,
Pittodrie Stadium, Pittodrie Street, Aberdeen on 19" December 2012 at 6.00pm to transact the following: -

As crdinary business:

L To receive and consider the Financial Statements for the period ended 30 June 2012 together with the Reports of
the Directors and Auditors thereen.

2. To re-elect Stewart Milne as a Director.

3. To re-elect Gordon A Buchan as a Director.

4. To confirm the appointment of George K Yule as a Director.

5. To re-appoint Deloitte LLP, Chartered Accountants, as Auditors and to authorise the Directars to fix their

remuneration.

BY ORDER OF THE DIRECTORS

< m%&;‘wx

E David Johaston
Secretary

Registered Office;
Pittodrie Stadium, Pittodrie Street, Aberdeen AB24 5QH

Dated 21 November 2012

14 Talltray Limited







