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ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

REPORT OF THE DIRECTORS
For the year ended 31 December 2017

The Oirectors present their anmml report and audited finandal slatements for Aberdeen European
Infrastruciure GP Limited (the "Company”) for the year ended 31 December 2017.

The Company qualifies as a small company in accordance with Section 381-382 of the Companies Act 2006
(the "Act™) and the Report of the Diredlors has therefore been prepared taking into consideration the
provisions of Part 15 of the Act. The Company has taken adventege of exemptions avaitble to small sized
entities as defined in the Act.

In preparing this report, the Directors have taken advantage of the small companies exemption provided by
Section 418 of the Act and have not prepared a strategic report.

Principal activity

The Company's principal activity during the year was to act as General Partner to Aberdeen Eurcpean
Infrastructure Partners LP ("AEIPLP" or the “Fund™). The Company remains committed to the business of the
Fund and will continue to act as General Partner in the future.

On 14 August 2017, Aberdeen Asset Management PLC ("AAM PLC"), the Company's previous uftimate parent
undertaking, was party to an all-share merger with Standard LUife PLC ("SL PLC"), at which point the
Company’s ultimate parent undertaking became Standard Life Aberdeen PLC ("SLA PLC” or, together with its
subsidiaries, "the Standard Life Aberdeen Group"). As a resuit the Company is a subsidiary of the Standard
Life Aberdeen Group.

Principal risks and uncertainties

The Standard Life Aberdeen Group, of which the Company is part, has an established Enterprise Risk
. Management framework, integrating oversight of strategic planning, operational management of the business
and Internal control.

The principal risks and uncertainties facing the Company are integrated into the principal risks of the merged
group under SLA PLC and are therefore not managed separately. Accordingly, the principal risks and
uncertainties of the Standard Life Aberdeen Group, which indude those of the Company, are discussed fully in
the SLA PLC Annual Report and Accounts which does not form part of this report.

The fist below does however provide a summary of the key risks facing the Company which are also common
to the Standard Life Aberdeen Group. Further details on each of the risks, together with how they link to the
new strategy, how they have evolved over the period and how they are managed can be found in the
Standard Life Aberdeen Group accounts.

The principal risks to which the Company is most specifically exposed can be categorised as follows:

Operational risk: TT failure and security induding cyber risk; third party oversight; and process execution
failure.

Key performance indicators .
Given the straightforward nature of the business, the Directors believe that analysis using key performance
Indicators is not necessary or appropriate to understand the development, performance or financial position of
the Company.

Business review
The Company's total comprehensive income for the year was GBPnil (2016: GBPnil). No dividends were paid
during the year (2016: GBPnil).



ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

REPORT OF THE DIRECTORS (CONTINUED)
For the year ended 31 December 2017

Directors
The Directors at the date of this report are as stated on page 1 and all served during the year, unless
cthenwise stated.

Audit information

The Directors who held office at the date of approval of this Report of the Directors confirm that, so far as
they are each aware, there is no relevant audit information of which the Company’s Independent Auditor is
unaware; and each Director has taken all the steps that he ought to have taken as a Director to make himself
aware of any relevant audit information and to establish that the Company’s Independent Auditor is aware of
that information.

Independent Auditor
Foliowing the merger of AAM PLC and SL PLC, KPMG Channel Islands Limited was appointed as auditor of the
Company for periods beginning on or alter 1 January 2017.

Statement of Directors’ responsibilities in respect of the financial statements
The Directors are responsible for preparing the Report of the Directors and the audited finandal statements in
accordance with applicable law and regulations.

The Act requires the Directors to prepare financial statements for each financial year. Under the Act, the
Directors have elected to prepare the financial statements in accordance with International Financial Reporting
Standards as adopted by the European Union ("IFRSs"). Under the Act 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
Campany and of the profit or loss of the Company for that year.

In preparing these financial statements, the Directors are required to:

» select suitable accounting policies and then apply them consistently;

» make judgements and estimates that are reasonable and prudent;

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

» Use the going concern basis of accounting unless they elther intend to liquidate the Company or to cease
operations, or have no realistic alternative but do so.

The Directors are responsible for keeping proper accounting records that disclose with reasonable accuracy, at
any time, the financial position of the Company and enable the Directors to ensure that the finandal
statements comply with the Act and IFRSs. They are responsible for such internal control as they deem is
necessary to enable the preparation of financial statements that are free from material misstatement. The
Directors are also responsible for safeguarding the assets of the Company and hence for takmg reasonable
steps for the prevention and detection of fraud and other irregularities.

The Directors confirm that they have complied with the above requirements in preparing the financial
statements.

On behalf of the Board,

o

I1HY Wong
Director
11 July 2018



INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ABERDEEN EURCPEAN INFRASTRUCTURE GP LIMITED

Opinion

We have audited the finandal statements of Aberdeen Eusopean Infrastructure GP Limited (“the Compeny™)
for the year ended 31 December 2017 which comprise the Statement of Comprehensive Income, Statement of
Finandal Position, St2tement of Changes in Equity, Statement of Cash Flows and related notes, intduding the
acoounting polides in note 2.

In our opinion the finanda! siatements:

« give a true and fair view of the state of the Compamy’s affairs as at 31 December 2017 and of its profit for
the vear then ended;

= have been properly prepared in accordance with International Financial Reporting Standards as adopted by
the European Union; and

o have been prepared in accordance with the requirements of the Companies Act 2006.
Basijs for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) ("ISAs (UK)") and
applicable law. Our responsibilities are described below. We have fulfilled our ethical responsibilities under, and
are independent of the Company (n accordance with, UK ethical requirements including the FRC Ethical
Standard. We believe that the audit evidence we have cobtained is a suffident and appropriate basis fer our
opinion.

Going concern

We are required to report to you if we have conduded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of
that basis for a period of at least twelve months from the date of approval of the finandal statements. We
have nothing to report in these respects.

Directors’ report

The Directors are responsible for the Directors' report. Our apinion on the finandial statements does not cover
that report and we do not express an audit opinion thereon.

Our responsibility is to read the Directors’ report and, in daing so, consider whether, based on our finandal
statements audit work, the information therein .is materially misstated or inconsistent with the financial
statements or our audit knowledge. Based solely on that work:

= we have not identified material misstatements in the Directors' report;

¢ in our opinion the information given in that report for the financial year is consistent with the finandial
statements; and ’ :

« in our opinion that report hés been prepared In accordance with the Companies Act 2006.
Matters on which we are required to report by exception
Under the Companies Act 2006, we are required to report to you if, in our opinion:

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

» the finandal statements are not in agreement with the accounting records and retumns; 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 take advantage of the small companies exemption from the requirement
to prepare a strategic report.

We have nothing to report in these respects.



INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ABERDEEN EUROPEAN INFRASTRUCFYURE GP LIMITED
(CONTINUED)

Directors’ responsibilities

As explained more fully in thelr statement set out on page 3, the Directors are responsible for: the preparation
of the financial statements and for being satisfied that they give a true and fair view; such intemal controf as
they determine is necessary to enable the preparation of finandal siatements that are free from material
misstatement, whather due to fraud or emror; assessing the Company’s ability te continuz as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis of accounting
unless they either intend to liquidate the Company or to cease operations, or have no realistic altemnative but
to do so.

Auditor’s responsibilities _

Cur abjectives are to obtain reasonable assurance about whether the finandal statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor's report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in
accordance with ISAs (UK) will always detect @ material misstatement when it exists. Misstatements can arise

from fraud or emor and are considered material if, individually or in aggregate, they could reasonably be
expectad to influence the economic decisions of users taken on the basis of the finandal statements.

A fuller description of our responsibilites is provided on the FRCs website at
www.frc.arg.uk/auditorsresponsibilities.

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

This report is made sclely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's
members those matters we are required to state to them in an auditor’s report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
Company and the Company’s members, as a body, for our audit work, for this report, or for the opinions we

have formed. —

Steven D.Stormonth (Senior Statutory Auditor)

for and on behalf of KPMG Channel Islands Limited, Statutory Auditor
Chartered Accountants

Glategny court, Glategny Esplanade

St Peter Port, Guemsey, GY1 1IWR

Date: 12 JdL\v3 0%




ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2017

Mote 2017 2016
GBP GBP

INCOME
General Partner’s Share 914,471 1,857,056
Foreign exchange gain 160 310
Total income 914,631 1,857,366
EXPENSES
Administration fees 14,121 13,508
Audit remuneration 3 5,500 5,150
Management fees 899,887 1,835,015
Professional fees (7,982) 3,000
Other operating expenses 3,105 693
Total expenses 914,631 1,857,366

Profit on ordinary activities before tax - -
Tax - -

Profit on ordinary activities after tax - -

Total comprehensive income for the year - -

Attributable to Equity holder:
Total comprehensive income for the year - -

Continuing operations
All amounts reported in the Statement of Comprehensive Income for the years ended 31 December 2017 and
2016 relate to continuing operations.

The notes on pages 10 to 18 form part of these finandial statements.
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ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

STATEMENT OF FINANCIAL POSITION
As at 31 December 2017

Notes 2017 2016
GBP GBP

Assets
Non-current assets
Equity securities - unlisted 4 ¥ 1
Current assets
Receivables 5 7,170 464,045
Cash and cash equivalents 460,380 469,824
Total current assets 467,550 933,869
Total assets 467,551 933,870
Equity and labilities
Equity
Share capital 6 1,000 1,000
Retained earnings 1 1
Total equity 1,001 1,001
Liabilities
Current liabilities
Payables and accruals 7 466,550 932,869
Total liabilities ' 466,550 932,869
Total equity and liabilities 467,551 933,870

The financial statements were authgrised for issue by the Board of Directors of the Company on 11 July 2018
and signed on its behalf by:

I HY Wong

Director
11 July 2018

The notes on pages 10 to 18 form part of these financial statements.
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ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2517

Share Retained Total
capital earnings - equity
GBP GBP GBP

Balance at 1 January 2016 1,000 1 1,001
Total comprehensive income for the year - - -
Balance at 31 December 2016 1,000 1 1,001
Total comprehensive income for the year - - -
Balance at 31 December 2017 1,000 1 1,001

The notes on pages 10 to 18 form part of these financial statements.
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ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

STATEMENT OF CASH FLOWS
For the year ended 31 December 2017

2017 2016

GBP GBP
Cash flows from operating activities
Adjusted for:
Total comprehensive income for the year - -
Decrease / (increase) in receivables 456,875 {48,583)
(Decrease) / increase in payables and accruals (466,319) 514,060
Net cash flows (used in) /generated from
operating activities (9,444) 465,477
Net (decrease) / increase in cash and cash equivalents (9,444) 465,477
Cash and cash equivalents at 1 January - 469,824 4,347
Cash and cash equivalents at 31 December 460,380 469,824

The notes on pages 10 to 18 form part of these financial statements.
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ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMETED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2017

1. GENERAL INFORMATION

The Company is domicled in the United Kingdom. The address of &s registered office is Bow Bells House, 1
Bread Street, London, EC4M SHH.

The Company's business activities, together with expeched fulure developments and key risks fading the
Company, are detziled in the Report of the Directors.

The finanda! statements were authorised for issue by the Board of Directors of the Company on 11 July 2018.
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies apglied in the preparation of these finanda! statements are set out below.
These polides have been consistently applied throughout the period, unfess otherwise stated.

2.1 Basis of preparation

The finandial statements of the Company have been prepared on a going concem basis and in accordance with
IFRSs. The finandal statements have been prepared under the historical cost convention.

{a) Standards and amendments to existing standards effective 1 January 2017
There are no standards, interpretations or amendments to existing standards that are effective for the first time

for the finandal year beginning 1 January 2017 that have a material itnpact on the Company’s financial resuits.

{b) New standards, amendments and interpretations effective after 1 January 2017 and not early
adopted

The standards detailed beneath are effective for accounting periods beginning on or after 1 January 2018. They
will have no recognition or measurement impact on the Statement of Comprehensive Income or Statement of
Finandal Position. The disdosure impact on the financdial statements is yet to be assessed:

IFRS 9, 'Financdial Instruments’, addresses the dassification, measurement and recognition of financial assets
and liabilities. The standard replaces IAS 39 Finandial Instruments: Recognition and Measurement and requires
financial assets to be classified into two measurement categories: those measured at fair value and those
measured at amortised cost.

IFRS 15, 'Revenue from Contracts with Customers’, specifies how a company should recognise revenue, as well
as requiring those companies to provide users of financial statements with more informative and relevant
disclosures. The standard provides a single, principles based five-step model to be applied to all contracts with
customers.

10



ABERDEEN EUROCPEAN INFRASTRUCTURE GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2017

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.2 Going concern

The Company holds positive net assets and has a positive cash position. The Board befieves that the Company
holds adequate finandgal resources to continue in business for the foreseeable future. Accordingly, the financial
statements have been prepared on a going concern basis,

2.3 Foreign currency transiation

(a) Functiona! and presentation currency

The Board of Directors consider Pound Steding ("GBP") as the functional and presemiation currency of the
Company. This is the currency that most faithfully represents the economic effects of the underlying
transactions, events and conditions of the Company. Although the Company receives fee income and pays
management fees to the Investment Manager in Euro ("EUR"), other operating expenditure and the share
capital of the Company are denominated in GBP.

(b) Transactions and balances

Foreign currency transactions are translated into the functional aurrency using the exchange rates prevailing at
the date of the transaction. Foreign cusrency assets and liabilities, other than financial assets and liabilities at
fair value through profit or loss are translated into the functional currency using the exchange rate prevailing at
the Statement of Finandal Position date.

Foreign exchange gains and losses arising from translation are induded in the Statement of Comprehensive
Income.

2,4 Financial assets

Equity securities - Unlisted

(@) Classification

The Company classifies its investments in equity securities as finandal assets at fair value through profit or loss
at inception.

Financial assets designated at fair value through profit or loss at inception are financial instruments that are not
classified as held for trading but are managed, and their performance is evaluated on a fair value basis in
accordance with the Company's documented investment strategy.

(b) Recognition, derecognition and measurement

Financial assets at fair value through profit or loss are initially recognised at fair value. Transaction costs are
expensed as incurred in the Statement of Comprehensive Income.

Subsequent to initial recognition these financdial assets are measured at fair value. Gains and losses arising from

changes in the fair value are presented in the Statement of Comprehensive Income in the period they arise.

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or
the Company has transferred substantially all risks and rewards of ownership.

11



ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2017

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.5 Receivables

Receivebles are initially recognised at fair value and measured subsequently at amortised cost using the
effective interest rate method. As at 31 December 2017 and 2016, the canrying amounts of the receivables
approximate to their fair value.

2.6 Cash and cash equivalents

Cash and cash equivalents consist of cash balances that are freely available with a maturity of three months or
less. As at 31 December 2017 and 2016, the canying amounts of cash and cash equivalents approximate to
their fair value.

2.7 Payables and accruals

Payables and accruals are initially recognised at fair value and measured subsequently at amortised cost using
the effective interest rate method. Payables and accruals are derecognised when the obligation under the
liability is discharged, cancelled or expires. As at 31 December 2017 and 2016, the carrying amounts of the
payables and accruals approximate to their fair vaiue,

2.8 General Partner's Share / General Partner’s Share receivable

in accordance with Clauses 9.1 and 9.2 of the Amended and Restated Limited Partnership Agreement (the
"LPA") dated 1 May 2014, the Company is entitled to receive a General Partner’s Share ("GPS") and there shall
be allocated to the Company as a first charge on the Net Income and Capital Gains of the Fund.

GPS is recognised when the right to receive payment is established. General Partner's Share is initially
recognised at fair value and subsequently measured at amortised cost using the effective interest rate method.

The GPS is calculated as follows:

{i) in respect of the period from the Closing Date i:p to and including the date on which the Investment
Period ends, 1.00% per annum of Total Commitments; and

(i) in respect of the period from the end of the Investment Period up to and including the tenth
anniversary of the Closing Date, 1.00% per annum of Invested Capital; and ‘

(iii) in respect of the period from the tenth anniversary of the Closing Date up to and induding the twenty-
fifth anniversary of the Closing Date, 0.65% per annum of Invested Capital.

The GPS shall be reduced by deducting an amount equal to 100% of any transaction fees, abort fees and other
fees eamed by the General Partner, Investment Manager or any assodate of either.

12



ABERDEEN EUROCPEAN INFRASTRUCTURE GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2017

2.9 Expenses

Expenses are recognised on an accruals basis.

Management fees represent the Company’s share of the General Partner fees payable to Aberdeen Fund
Managers Limited in lieu of the provision of services as the Investment Manager to the Fund. Management fees
are limited to any surplus income after all expenses have been settled.

2.10 Taxation

Tax on the profit or loss for the year comprises current tax. Tax is recognised in the Statement of
Comprehensive Income except to the extent that it relates to items recognised in other comprehensive income.
Current tax is the expected tax payable on the taxable profit for the year, using tax rates enacted or

substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous
years.,

2.11 Critical accounting estimates and judgements

Management have not used any significant accounting estimates or judgements when preparing the financial
statements.

3. EXPENSES
3.1 Audit remuneration

Fees charged by the Company's Independent Auditor for the audit of the Company's annual accounts for the
year ended 31 December 2017 were GBP5,400 (2016: GBPS,150).

3.2 Staff costs

- The Company has no employees. The Directors of the Company waived their right to receive Directors'
remuneration.

4. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

2017 2016
GBP GBP

Equity securities - unlisted i 1

The Company owns one Membership Share in Aberdeen Infrastructure II - A.B.A. and Aberdeen
Infrastructure II - B.B.A.

S. RECEIVABLES

2017 2016

GBP GBP
GPS receivable ' . 457,151
Amounts due from Group companies . 7,170 6,894
7,170 464,045

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

13



ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2017

6. SHARE CAPITAL

2017 2016
GBP GBP
Uniimited ordinary shares of GBP1 nominal value unlimited urdicnited
Issued and fully paid
1,000 ordinary shares of GBP1 nominal value 1,000 1,000

The hotder of ordinary shares is entitled to receive dividends as declared from time to time and is entitled to
one vote per share at meetings of the Company.

7. PAYABLES AND ACCRUALS

2017 2016

GBP GBP
Administration fees 3,373 3,124
Audit fees 5,400 5,000
Amounts due to Group companies 457,777 915,745
Professional fees - 9,000
466,550 932,869

Amounts due to Group companies include management fees which are unsecured, interest free, have no
fixed date of repayment and are repayable on demand.

8. FINANCIAL RISK MANAGEMENT

" 8.1 Financial risk factors

The objective of the Company is to act as General Partner to the Fund. Certain activities coutd expose the
Company to financial risks: market risk (including currency risk, interest rate risk and other price risk),
credit risk, and liquidity risk.

8.1.1 Market risk

Market risk is defined as the potential loss in. value or eamings of the Company arising from changes in
external market factors.

14



ABERDEEN EURCPEAN INFRASTRUCTURE GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2017

8. FINANCIAL RISK MANAGEMENT (CONTINUED)
8.1 Financial risk factors {(continuesd)
8.1.1 Market risk {continued)

() Price risk

Price risk anises from the Company’s indirect exposure to the investments held by AEIPLP, to which it acts
as General Partner, due to thelr valuation which is used in determining the management fee income
received by the Company.

The performance of each investment is continually monitored and reflected, where appropriate, in the GPS
eamed.

(b) Interest rate risk
The Company is not directly affected by changes in interest rates; however, its management fees received
from AEIPLP will fluctuate as changes in interest rates affect the valuation of AEIPLP,

(c) Currency risk
The Company receives its fee income and pays its management fees in EUR, thereby forming a natural

cash flow hedge. The Company follows a policy of ensuring that all foreign currency finandal assets are
matched with borrowings in the same currency, thus ensuring minimal sensitivity to foreign exchange. The
Company’s assets and liabiliies denominated in EUR at their carrying amount are summarised below:

2017 2016

EUR EUR
Assets
Receivables GBP 7,170 GBP 464,045
Liabilities
Payables and accruals GBP 457,777 GBP 915,745

The table below summarises the sensitivity of the Company's monetary assets and liabilities to changes in
foreign exchange movements at 31 December 2017 and 2016. The analysis is based on the assumptions
that the relevant foreign exchange rate increased/decreased by 5% to GBP, with all other variables held
constant. This represents management’'s best estimate of a reasonable possible shift in the foreign
exchange rates, having regard to historical volatility of those rates.

2017 2016

EUR EUR
Assets
Receivables GBP 359 GBP 23,202
Liabilities
Payables and accruals GBP 22,889 GBP 45,787
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ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2017

8.

8.1

FENANCIAL RISK MANAGEMENT (CONTINUED)
Financial risk factors {continued)
B8.1.2 Credit risk

Credit risk is the risk of financial loss from a counter party’s failure to seitle financial obligations as they
fall due. The Company’s credit risk is concentrated because amounts due are sofely from the Fund,
however given the nature of the GP's relationship with the Fund and given its activities, the Directors
consider that the risk of default is small. The maximum exposure to credit risk comprises of cash and cash
equivalents and the carrying amount of the receivables as disdesed in Note S.

8.1.3 Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations. This risk can
arise from mismatches in the timing of ash flows relating to assets and liabilities. The Company receives
a GPS on a quarterly basis and does not have significant ad hoc expenses to settle. The only significant
expense that the Company is exposed to is the management fee which is limited to any surplus income
after all expenses have been settled.

Any liabilities of the Company incurred in its capacity as general partner of the Fund are met out of the
assets of the Fund in accordance with the amended and restated Limited Parinership Agreement dated 01
May 2014.

8.2 Capital risk management

The capital of the Company is represented by the net assets attributable to its Shareholder. The Company’s
objective when managing capital is to safeguard the Company's ability to continue as a going concern in order
to provide returns for its Shareholders and to maintain a strong capital base to support the development of the
operating activities of the Company.

9.

FINANCIAL INSTRUMENTS BY CATEGORY

Designated at
fair value
toans and through
receivables profit and loss Total
GBP GBP GBP
As at 31 December 2017
Assets
Equity securities - unlisted - 1 1
Receivables 7,170 - 7,170
Cash and cash equivalents 460,380 - 460,380
467,550 1 467,551
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ABERDEEN EUROPEAN INFRASTRUCTURE GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2017

9. FINANCIAL INSTRUMENTS BY CATEGORY (CONTINUED)

Designated at
fair value
Loans and through
receivables profit and loss Total
GBP GBP GBP
As at 31 December 2016
Assets
Equity securities - unlisted - 1 1
Receivables 464,045 - 464,045
Cash and cash equivalents 469,824 - 469,824
933,869 1 933,870
Other financial
liabilities at
amortised cost Total
GBP GBP
As at 31 December 2017
Liabilities
Payables and accruals 466,550 466,550
As at 31 December 2016
Liabilities

Payables and accruals 932,869 932,869

10. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to controt the other party or exerdse significant
influence over the other party in making financial or operational dedsions.

During the year, the Company eamed GPS amounting to GBP914,471 (2016: GBP1,857,056). At 31 December
2017, the Company was owed by the Fund GBPnil (2016: GBP457,151) in respect of GPS.

During the year, the Investment Manager eamed GBP899,887 (2016: GBP1,835,015), of which GBP457,777
(2016: GBP915,745) was outstanding at year end.

An amount owed to the Company by Aberdeen European Infrastructure GP I Limited as at 31 December 2017
amounted to GBP7,170 (2016: GBP6,894).
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ABERDEEN FUROPEAN INFRASTRUCTURE GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2017

11. ULTIMATE PARENT UNDERTAKING

The Company’s immediate parent company is Aberdeen Alternatives (Haildings) Limited and its uitimate parent
company is SLA PLC, which is incorporated in the United Kingdom and registered in Scotiand.

The results of the Company are consolidated in the Group accounts AAM PLC, which is the smallest group that
the results are consolidated within, which are available to the public and may be obtained from 10 Queen’s
Terrace, Aberdeen, AB10 1YG. From 14 August 2017 the results of the Co