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abrdn Investments (Holdings)Limited

Strateglc Report for the Year Ended 31 December 2021

The DlI'CCtOI‘S presenttheir strategic report ofabrannvestments (Holdings) Limited "the Company forthe year
ended 31 December2021 in accordance with section414A of the Companies Act 2006.

The Company changed its name to abrdn Investments (Holdings) Limited by resolutionon 26 November 2021 -
(formerly knownas Standard Life Investments (Holdings) Limited). :

The Companyis a private limited company whichis domiciled in Scotland, havmglts reglstered offlce at 1 x
. George Street, Edinburgh, EH22LL :

Business review and future developments

"The principalactivity ofthe Company isthat ofa holding company to a Group ofco mpames which provide
investment management services to members of abrdn plc (or, together with its subsidiaries, "the abrdn plc
Group"), mutual funds pension funds and other institutions: There are no plans to change the principalactivity
of the Company.

The Company performeda review ofthecanymgvalueofrts mveslment m subsidiary balances No 1mpa1rment
has been recognised as a result ofthisreview.

Key performancemdlcators ("KPIs'") :
The Companyusesa number of KPIs to momtorthe performance ofthe business throughout the year. These

KPIs are shown below:

2021 2020

: : , , _£000 £000
Turnover . 475,484 161,049

Operating profit : , 475,448 161,024

Turmover and operating profit have increased in the year due to an increase in dividends received from
subsidiaries. There has beenno impairment of subsidiaries in 2021 (2020: £nil). The increasein dividends
received in 2021 relates primarily to abrdn Investment Management Limited (formerly Standard Life »
Investments Limited) and reflects HDFC Asset Management Company Limited share sales in 2020 and 2021.

Section 172 statement :

Section 172 of the Companies Act 2006 requires a Directorofa companyto act inthe way they consider, in
.good faith, would be most likely to promote the success of thecompany forthebenefit of its members as a
whole.In doingthis, section 172 requires a Director to have regard, among other matters, to:

a)the likely consequences ofany decisionin the longterm;

b) the interests of the company’s employefs

c) the need to fosterthe company ’s business rela tionships with supphers customers and others;

.d) the impact of the company’s operations on the commuinity and the environment;

e) the desirability of the company maintaininga reputation for high standards of business conduct;and
f)the need to actfairly between differentmembers of the company.

The Directors give careful consideration to the factors set out above in discharging their duti ies und er sectlo n
172. : :

The Boardi recogmses that thelong-term success of the business is dependent on the way it works with a large
number of important stakeholders: The Directors havehadregardto the interests of stakeholders (including
clients and customers, our people, soc1ety and our shareholders) while complying with their obligations to
promote the success of the Company in line with section 172 of the Companies Act. The Board has also

consideredhow the Company operates as a subsidiary within the wider abrdn plc group of companies
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'abrdn:lnvestments (Holdings) Limited

' Strategic Rep()rt for the Year Ended 31 December 2021 (conti‘nued)
Section 172 statement (continued)‘ .

In managing the Company, the Directors have taken mto account the requxrementso f section 172 (1) of th e
* Companies Act 2006 as summarised below: - .

The likely consequence of any decision in the long term - The Board of Directors of the Company operate the
Company in accordance with the Company's Articles, the Board Charterand the overallabrdnplc business plan;
which considers thelongterm success of the Company andthe groupasa whole, and the likely long term

consequences ofany decisions by theCompany aretaken intoa ocount '

_ The interests of the company’s employees - The Company has nodlrect employees. W1thm the abrdn ple -

Group of companies, engagement with employees is consideredat group level and employee engagement
matters have beendisclosedin the abrdn plc AnnualReportand Accounts which does not form part of this
- report. The Directors have determined thatthereare no company specific matters a ppro. prlate to disclose in
relation to engagement with emp loyees.

i

. The need to foster the company ’s business relatlonshlps with suppliers, customers and others - Supp lier
relationships within theabrdn plc group of companies are managed under the Procurement, Outsourcing and
Third Party Management Policy, which applies to all subsidiary companies. Engagement with suppliers, -
customers and others is considered at group level and engagement matters have beendisclosedin the abrdn plc
AnnualReport and Accounts whichdoes notform partof this report. The Directors have determined that there
are no company specific matters appropriate to disclose in relation to suppliers, customers and others.

The impact of the company’s operations on the community and the environment - Engagement on
environmentaland community mattersis consideredatabrdnplc leveland suchmatters have beendisclosed in
the abrdn plc Annual Report and Accounts which does not form part of this report. The Directors have
determined thattheré are nocompany specific matters appropriateto disclose, as the Company has no di 1rect
. envuonmentalorcommumty1mpactbeyondthe impact ofthe wider Group:

The desirability of the cbmpany maintaining a reputation for high standards of business conduct -
Maintaininga reputation for, and upholding, high standards of business conduct is vitalto the ongoing success
of'the abrdn plc Group, includingthe Company

The need to actfalrly as between members of the company The Companyhasa smgle m ember andisa
wholly owned subsidiary ofabrdnplc. :

Prmcnpalrlsks and uncertainties. :
" The management ofthebusiness and execution ofthe Companys strategyare subjectto a number of risks.

The abrdn Group, ofwhich the Company is a part, hasanEnterprise Risk Management(“ERM”) framework

. comprisingthreelines of defence; the first being day-to-day risk management, including identification and
. mitigation ofrisks and maintaining a ppropriate controls; the second being oversight from the abrdn Group Risk

and Compliance function, which reports to the Chief Risk Officer; and the third being the Internal Audit

function, repomngto the Chief IntemalAudltor which mdependently verifies systems of control.

The ERM framework underpins risk management throughout theabrdn Group, mcludmgthe Company, wh ich
has evolved to ensure it keeps pace with industry best practice and risk profile of the abrdn Group.
Improvements in 2021 includestrengthening the risk appetite framework by introducing new risk tolerances to -
support governance and risk management, extending and refining risk taxonomy to help d escrlbe risk more
accuratelyand revnewmgthe abrdn Group policy framework and policy reg15ter
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‘abrdn Investments (Holdings) Limited

“Strategic Report for the Year Ended 31 December 2021 (continued)

The principal risks and uncertainties facingthe Company are 'mtegrateo into the principal risks of the abdrn
Group andare therefore not managedseparately. The principalrisksanduncertainties of abrdn plc, which
include those of theCompany, are detailed below:

Coronawrus (COVID-19)

COVID 19 hascontinued toimipact the operatmg environment ofthe abrdn Groupduring 2021. Greatresilience '
hasbeen shownin ‘dealing with the effects of the pandemic andthe continued management of its market,
operational and financial impacts in orderto deliver the vector business plans, of which the Company is a part
of, and enhancement of client focus. .

. The further hftmgofrestnctlons in the UK has allowed the abrdn Group totakethe nextstep towards ‘blended
working’ as the default arrangement for employees. Offices willremain the primary place to go when physical
interaction with colleagues is required to collaborate and connect. .

Strategic risk

These are risks that could preventthe achievementof strategic aims and successfully delivering business plans.
These could include failing to meet client expectations, poor strategic decision-making, poorimplementation or
failure to adapt Thelaunchofthe single globalbrand was an important step to clearup confusion that ex isted
across multiple brands previously. These risks have been managed through assessing emerging risks so that
action canbe takenin a timely and proportionate manner to mitigate these, including detailed stakeholder
engagement plans to manage the transition to the new brandand ensuring each business unit has a clear organic
growth strategy.

The current conflict between Russia and Ukraine is impacting financial markets and operations and is likely to
have substantial economic consequences. Events in Ukrainecontinue toevolve andaremonitoredthrough the

ERM framework. .

Financial risk

" Thisis therisk of having insufficient resources, suffering losses from adversemarkets or the failure or default of
counterparties. It could be influenced by inflows and outflows, global markettrends, as well as margins on

investment mandates, platforms and wealth management services. Capitalisalso held againstidentified risks

which are reviewed on an ongoing basis. '

Conduct risk

Thisis the risk that fairclient outcomes are not delivered through strategic goals, decmons and actio ns. This
could lead to customerand client harm, reputational damageand loss of income. Inresponse to COVID-19a

_key priority was running the business with minimal client impact while maintaining an effective control
environment forremote working. The ERM framework supports themanagementof conduct risk with clear
expectations around conductgoals and respon51b1ht1es In 2021 the Global Code of Conductwasrefreshed for -
all employees :
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abrdn Investments (Holdings) Limited

Strategic Report for the Year Ended 31 December 2021 (contmued)
Regulatory and Iegal risk

High volum es ofregulatory change can create risk by presenting implementation and interpretationchallenges -
for the Company’s main subsidiaries. Failing to comply with, or meet changes in legislation, contractual
requirements or regulations, can lead to sanctions, reputational damage and income loss. The regulatory
landscapeis monitoredregularly so that pdtentialareas of changecan be impact assessed early and there
continues to be investment in compliance and monitoring activity. Relationships with key regulators are based

_-ontrustandtransparency and in‘house legal teams support semormanagers

Investment Impairment

As an intermediate investment holding company the Company is exposed to the risk of investment 1mpa1rments
in underlying subsidiary companies. The risks of impairment are dependent upon a number of internal and
external factors thatcould impactthe operating environment of the subsidiary companies. Management review
the operating results of underlying subsidiary companies to determine 1fany indicators of impairm ent ex ist.
There were no investmeént unpalrments in the year.

~ Approvedby. the Board and signed onitsbehalf by:

Patrick Bartlett, Director

10 June 2022
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" abrdn Investments (Holdings) Limited

Directors' Report for the Year Ended 31'December 2021 '

The Directors present theirannual report together with the audited financial statements of the Company for the
" yearended 31 December2021.

Directors of the Company
The Directors, who held office durmgthe year, were as follows:

Patrick Bartlett'
Kenneth Gilmour
" PaulMcKenna.

“The Company's ultimate parent company, abrdn plc maintains dlrectors andofficers’ liability insurance on
behalfofits directors and ofﬁcers

: Company secretary

SLA Corporate Secretary Llrmted served as Company Secretary durlngthepenod SLACorporate Secretary
Limited changed its name toabrdn Corporate Secretary Limited on 26 November 202 1. Acco. rdm gly, abrdn
Corporate Secretarylelted served as Company Secretaryat the date ofthis report

Change of name . ' .

On 26 November 2021, the Company's name changed from Standard Life Investments (Holdm gs) Limited to
abrdn Investments (Holdmgs) Limited. :

Result for the year
The result forthe yearended3 1 Decembér 2021 isa prof:t aftertax of£474 566 000 (2020 £160,499,000).

Going concern i

The Company has made profits in the. fmanc1al yearand has sufflclent financial resources. The Board’s
“assessment of going concemntook intoaccountrecent market developments and the uncertainty caused by
" COVID-19. The Board considered the impact of reasonably possible downside scenarios. Based on their
assessment, the Board is satisfied that the Company has and will maintain sufficient resources to continue to
meetits liabilitiesas they falldue forat least l 2 months from thedate of approval ofthe fmanmal statements
Further informationis providedin note .
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- .abrdnInvestments (Holdings) Limited

Directors' Report for t_he Year Ended 31 Decem.ber 2021 (continued)

Dividends . : :
The Directors recommended and paid dividends 0f£471,000,000in 2021 (2020 £150 000 000) to its parent
company..

Annual general meetmg
There wasno annual generalmeetmg inthe year as pemitted bythe Comparues Act 2006.

Political donations _
‘Itis the Company’s policy'not'to make donations for political purposes,

Independentaudltor
_.The IndependentAudltor KPMGLLP, has mdtcatedthexrwxllmgness to.continue m office.

Disclosure ofinformation to the auditors -
The Direétors who held office at the date of approval of this Directors’ Reportconfirm that,so far as they are
. eachaware, there is no relevant audit information of which the Company’s auditor is unaware; and each

Directorhas taken allthie steps that they ought to have taken as a Director to make themselves aware of any
' relevantaudit mformatlon and to:establish thatthe Company sauditorisaware of that mformatxon

‘Modern slavery act :
As a globalihvestment company, abrdn plc warits todoallit can to help tackle human trafﬁckmg, forced labour
bondedlabourandchild slavery by focusing on its operations, supply-chain and investment process. a brdn plc
has published a modem slavery statement, reinforcing its commitment to this i unportant issué. ThlS can be found
onthe abrdn plc website.

Statement of Dlrectors' Responsibilities
The Directors are responsible for preparing the Strategic Report, the Directors’ Report and the fmanc1a1
statements in accordance with applicable lawandre gulatlons

Company lawrequires the Directors to prepare financialstatements foreachfinancialyear. Underthat law the
Directors haveelected to prepare the financial statements in accordance with UK accounting standards and. -
applicable law (UK Generally Accepted Accounting Practice), including FRS 101 Reduced Disclosure .
Framework -

Under company law the Directors must not approvethe financial statements unless they are satisfied that they
give a true and fair view of the state ofa ffairs of the Companyand of the profit orloss ofthe Company for th at

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

. select suitable accounting pohctes and thenapply them consistently;
.+ makejudgements and estimates that are reasonable, relevant and reliable;

e state whethertheyhave been prepared in accordance thh UKaccountmg standards subJect to any materla 1
departures disclosed and explamed in the financial statements;

. assessthe Company’s ablhty to continue a$ a goingconcern, dlsclosmg, asapphcable matters related to
going concem; and :

+ usethe gomgconcembasxs ofaccountmgunless theyelther mtendto liquidate the Company or to cease
operations, orhave norealistic alternative but todoso. :
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abr'dn Investments (Holdings) Limited -

Directors' Report for the Year Ended 31 December 2021 (contmued)

‘ Statementof Dlrectors Responsibilities (continued) :
The Directors are responsible for keeping adequate-accounting records thatare sufﬁc1ent to show and exp la in
the Companys transactions and disclose with reasonable accuracyatanytime the financial position of the™
Company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are responsible forsuchinteral control as they determineisnecessary to enable thepreparation of financial
statements that are free from material misstatement, whether due to fraud or error, and have general
‘responsibility for taking such steps as are reasonably opento them to safeguard the assets of the Company and

to preventand detect fraud and other irregularities.

Approvedb’y the Board andsigned onits behalf by:
Patrick Baxﬂett, Dir_ector'

10 June 2022
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abrdn Investments ("Holdings) Limited

Independent Audltor S Report to the Members of abrdn Investments (Holdmgs)
Limited

Opinion

We have audited the financial statements ‘of abrdn Investments (Holdings) Limited (““the Company ™) for the year
ended 31 December 2021 which comprise the Profit and Loss Account, Balance Sheet, Statement of Changes in
Equity, and related notes, including the accountingpolicies in note'l.

In'our opinion the financial sta tements:

_ e giveatrueand fair view of the state of the Company’s affairs asat31 December2021 and of its profit for
the yearthen ended;

¢ havebeenproperly prepared in accordance wrth UKaccountmg standards inclu dmg FRS 101 Reduced.
“Disclosure Framework;and

- » havebeenpreparedin accordance with the requiremen’ts‘(-)fthe Companies Act 2006.
-Basis for opinion ' ‘

We conducted ouraudit in accordance with Intematlonal Standards on Auditin g (UK) (“ISAs (UK)”) and
" applicable law. Ourresponsibilities are described below. We have fulfilled our ethicalresponSIblhtles under,

and are independent of the Company in accordance with, UK ethicalrequirements including the FRC Ethical
Standard. We believe thatthe auditevidence we have obtamed isa sufficientand appropriate basis for our
opinion.

. Gomgconcem .

" The directors have prepared the financial statements on the going concern basis as they do not intend to
liquidate the Company or to céase its operations, and as they have concluded that the Company’s financial
position means thatthis is realistic. They havealso concluded that there areno material uncertainties that could
have castsignificantdoubt overits ability to continue as a going concem foratlea sta year from the date of
approvalofthe fmancnalstatements( ‘the gomgconcem period”). .

In ourevaluation ofthedirectors’ conclusions, we considered the inherentrisks to the Company’s busmess
modeland analysed how'those risks might affectthe Company’s financial resources or ability to continue
operations over the going concem period.

Our conclusrons based on this work:

» we consider that the directors’ use of the gomg concem basis of. accountmg in the preparation of the .-
fmanc1a1 statéments is appropriate; : Co

o we havenot identified, and concur with the directors assessmentthatthereis not, amaterial uncertamty‘
related to events or conditions that, individually or collectively, may cast srgmficant doubt on the :
Company's ability to continue as a going concern forthe goingconcemn period.

However, as we cannot predict all future events or conditions andas subsequentevents may result in outcomes '
that are inconsistent with judgements that were reasonable atthe time they were made, the above conclusions

arenot a guarantee that the-Company will continue in operation.
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~abrdn Investments (Holdings) Limited

Independent Audltor s Report to the Members of abrdn Investments (Holdmgs)
Limited (continued) :

-Fraud and breaches of laws and regulatlons ability to detect

Identifying and respondmg to risks of material misstatement due to fraud

" To 1dent1fy risks of material misstatementdue to fraud (“fraudrisks™) we assessed events or conditions that
could indicate an incentive or pressure to commlt fraudorprovidean opportumty tocommit fraud. Ournsk
assessment procedures included:

+.Enquiring of.directors and managementas to the Company’s high-level policies and procedures to preventand
detect fraud, as wellas whether they have knowledge of any actual, suspected oralleged fraud;and

* Reading Board minutes to assess for anydlscussmn offraud

We commumcated identified fraud risks throughoutthe audlt teamand remamedalertto any indications of
fra udthroughoutthe audit. <o

_ Asrequired by auditing standards, and taking into account our overallknowledge ofthe control environment,
we perform procedures to address the risk of managementoverride of controls, in particular therisk that

- management may be in a positionto make inappropriateaccounting entries. We also performed procedures

“including identifying journal entries to test based on high-risk criteria and comparing the identified entries to
supporting documentation. These includedall material post yearend closmgjoumals

On this audit we have rebutted the fraudrisk related to revenue recognition becausethe calculation ofthe
dividend income is non-judgmental and straightforward; with limited opportunity for manipulation. We did not
identify any additional fraud risks.

[dentifying andresponding torisks of material misstatement due to non-compliance withlaws andregulations

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

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

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

The Company is subjectto laws andregulations that directly a ffect the financial statements including financial

_reporting legislation (including related companies legislation), distributable profits legislation, and taxation
legislation and we assessed the extent of compliance with these laws andregulations as part of our procedures
on the related fmanc1a1 statement items.

Whilst the Company is subject tomany other laws andregulations, we did not identify any others where the
" consequences of non-compliance alonecould have a matenal effecton amounts ordisclosuresin the financial

statements.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and

- regulations to enquiry ofthe directors and inspection of regulatory and legal correspondence, if any. Therefore if
a breachof operational regulations is not disclosed to us or evident from relevantcorrespondence an audit W111

not detect that breach .
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abrdn Investments (Holdings) Limited

Independent Auditor's Report to the Members of abrdn Investments (Holdlngs)
Limited (continued) ‘

. Context of theability of the daudit to detectfraud or breaches of law or feg’ulation

Owing to the inherentlimitations of an audit, there is an unavoidable risk-that we may not havedetected some
material misstatements in the financialstatements, even though we have properly planned and performed our
audit in accordance with auditing standards. For example, the further removed non-compliance with Taws and

~ regulations is from the events and transactions réflected in the financial statements, the less likely the inherently
_limited proceduresrequired by auditing standards would identify it. . )

In addition, as with any audit, there remained a higherrisk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override ofinternal controls. Our audit
procedures aredesigned to detect material misstatement. We are not responsible for preventing non-compliance
or fraud and cannot be expected to detect non-compliance with all laws and regulations.

Strategic reportand directors’ report-

The directors are responsible for the strategic reportand the directors’ report. Our opinionon the fm ancial
statements does not cover those reports andwe do not express anaudit opinion thereon.

Our responsibility is to read the strategic report and the directors’ report and, in doing so, consider wh ether
based onour financial statements audit work, the information therein is ma terially misstated or inconsistent with
the financial statements or our audit knowledge. Based solely on that work:

e. we havenot 1dent1ﬁed material misstatements in the strategxc report and the directors’ report;

e.in ouropmlon the mformatlonglven in those reports for the financial year is consistent with the financial
Statements;and '

e in ouropinion thosereports have been prepared in accordance with the Companies Act 2006.

Matters on which we are retluired to report by exception
Underthe Companies Act 2006, we are required to report to you if, in ouropinion:

. adequate accounting records have notbeen kept, orretums adequate forouraudit have not been rec elved
from branches not visited by us; or

e the financial statements are not in agreement with theaccounting records andretums; or
e certain disclosures of directors’ remuneration specifiedby laware not made; or
* we havenotreceivedallthe informationand explanations we require for ouraudit.
* We have nothingto reportin these respects.
Directors’ responsibilities ‘
As explained more fully in their statement set out on page 6 and 7, the directors are responsible for: the
préparation of the financial statements and for being satisfied thatthey give a true and fair view; such internal
controlas they detemmine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error; assessing the Company’s ability to continue as a going
‘concem, disclosing, as applicable, matters related to going concem; and using the going concern basis of

accountingunless they either intend to liquidate the Company orto cease operations, or have no realistic
alternative but to doso.
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- abrdn Investments (Holding’s)Limited

.Independent Auditor's. Report to the Members of abrdn Investments (Holdings)
Limited. (contmued) ;

Auditor’s responsibilities

- Qur objectivesare to obtam reasonable assuranceaboutwhetherthe financial statements as a wh ole are free
from material misstatement, whether dueto fraud orerror,and to issuc our opinion in an auditor’s report.
Reéasonable assuranceis a high level of assurance, but does not guarantee that anaudit conductedin accordance’
with ISAs (UK) will always detecta material misstatement when it exists. Misstatements canarise-from fraud
or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions ofusers taken on the basis of the financial statements.

A fuller description of our requnsibilities’ is provided on the FRC’s website at
wwwfrc org.uk/auditorsresponsibilities. - S '

~ The pnrpose of our audit work and to whom we owe our responsibilities

Thisreport is'made.sole:ly to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 ofthe .
Companies Act 2006. Ouraudit work has beenundertaken so that we might state to the Company ’s members
those matters we are required to state to them in an auditor’s reportand forno otherpurpose. To.the fullest

extent permitted by law, we do not accept or assume responsibility to anyone other thanthe Company and the -~

Company’s members, as a body, for ouraudit work, for this report, or for the opinions we have formed.

Hrd WA T T~
Hannah Walsh (Senior Statutory Auditor)

for and onbehalf of KPMG LLP, Statutory Auditor
Chartered Accountants ‘

Saltire Court

20 Castle Terrace
-Edinburgh
EH12EG

. 10June2022 -
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Profit and Loss Account for the Year Ended 31 December 2021

Turnover

Administrative expénsds -

Iiﬁpairmentof investments in subsidiaries
Operating f)ri)ﬁt :

Finance incoime '

Profitbeforetax

Tax expense -

Profitfortheyear

N

abrdn Investments (Holdings) Limited

" "Note

2021 2020
£000 £000
475484 161,049

(36) es)
475,448 161,024
IS 62
475,463 161,086
(897) - (587)
474,566 160,499

The Company has notrecorded any étheréomprehensive income during the years to 31 December 2021 or 31
December 2020. A separate statement of comprehensive income is therefore not disclosed. .

" The notes on pages 15 to 31 forman integralpart ofthese finanéial statements.
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Balance Sheet as at 31 Decémbér 2021

Registered number SC298143

‘Assets .
Non-current assets
" Investments in subsidiaries

Total non-currentassets

Current assets .
Trade andotherreceivables .
: 'Cash and cash equivalents

Totalcu'prentassets :
Totéal assets

Equity and liabilities
' Equity i
Called up share capital

Mergerreserves
_ Retained earnings

EQuity attributableto équify holders of the barent'

Total non-currentliabilities

Currentl.iabilritiesv 4
‘Trade and other payables
Current tax payable

Total currentliabilities
Totalliabilities

Total equity and liabilities’

‘ Approvedby fhe Bbafd andsigned onits behalf by:

" Patrick Bartlett, Director -
10 June 2022

Thenoteson pégés‘ 15to31forman '_integralpart of these financial statements.
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abrdn Investments (Holdings) Limited

2021

2020 -

Note £000 £000
8 1,280,974 1,280,974
) 1,280,974 1,280,974
9 . 24,672 24,994
11 20,186 . 16,209
- 44,858 41,203

1,325,832 1,322,177

13 . 567,518 567,518
12 740,286 . . 740,286
- 17,939 14,373
1325743 1322177

10 : : 89 -
.89 -

89 -

© o 13258% 1,322,177 -



‘,‘Statemeht of Changes in Equity for the Year Ended 31 Deéember'2021 |

At 1. January 2020
Profit forthe year:

Total comprehensive income
Dividends paid to shareholders

At 31 December 2020

At 1 January 2021 > -
Profit forthe year

Totalcomprehensiveincome
Dividends paid to shareholders

At 31‘Dec¢mber 2021

The notes on pages 15 to 31 form an integral part of these financial statements. *

~abrdn Investments (Holdings) Limited

Page 14 -

. ‘ . Retained
‘Sharecapital Merger reserves earnings’ Total
£000 - £000 £000 - £000
567,518 740,286 3,874 1,311,678
- - 160,499 - - 160,499
- - 160,499 160,499
- - ('150,000)- (150,000)
567,518 740,286 14,373 1,322,177
: Retained ‘
Share capital Merger reserves- earnings Total
£000 - - £000 £000 £000 -
567,518 ' 740,286 . 14,373 1,322,177
- - 474,566 474,566
- - . 474,566 474,566
- - (471,000) (471,000)
567,518 740,286 _ 17,939 1.325,743



~~ . abrdn Investments (Holdings) Limited

Notes to the Financial Statements for the Year Ended 31 December 2021
1. Accounting pt>lic_ies i

’ Sum‘mary' of significant accounting policiés and key accounting estimates
The followmgaccountmgpohc1es have been applied consistently to all years presented when dealmg with items
.Wthh are considered material in relatlon tothe Company’s financial statements

Basns of preparation -

The Company meets ‘the definition of a quahfymg entity under Application of Financial Reporting
Requirements 100as issuedby-the Financial Reporting Council. Accordingly, the financial statements for
period ended 31 December 2021 have been prepared in accordance with Financial Reporting Sta ndard 101
Reduced DlsclosureFra mework (“FRS 101”) asissued bythe FmancxalRepomng Council. _ : /

Summary ofdlsclosure exemptlons ]
In these financial statements, the Company has applied the exempnons available under FRS 101 in respect of
the followingdisclosures:

« 1AS7 Statement ofCash Flows and related notes

. IAS1 Presentatlon omeancxal Statements requlrementfor comparative periodreconciliations for sh are
capital; :

+ IAS24 Related_Party disclosures in respect of transactions with wholly owned eubsidiades;
+ IAS | Presentation of Financial Statements disclosures in respeet ofcapitalmanagement;
+ IAS8 AccountingPolices requirement to disclose theeffects ofnewbutnot yet effective IERSé;

As the con‘so'li'dated financial statements of abrdn plc iﬁclu_de-the equivalentdisclosures,the Companyhas also
taken the exemptions underFRS 101 ava’ilable in respect ofthe followingdisclosureS' :

+ Certain disclosures, requlred by IFRS 13 Falr Value Measurement and IFRS 7 Financial Instrument
Dlsclosures

. The Companyisa thlly owned subsidiary of abrdn plc which prepares consolidated financialstatements and
-is therefore exempt from therequirement to prepare consolidated accounts by virtue of section 400 of the

Companies Act 2006.
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abrdn Investments (Holdings) Limited - -

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued) -

1. Accounting policies (continued)
" Going concern ' :

The Company has madeprofits in the financial yearand is forecast to make profits for the next 12months, has .

sufficient financial resources and a strong cash position. In preparmgthese financial statements the Directors

have also considered the followmgmatters andhavetakeninto account theuncertainty created by COVID 19
. and recent market developments: . :

. The Company has significant liquid resources; :

+ The Company has a strongbalance sheet anda et currentasset position of £44,769k; of which current

liabilities amounts to only £89k.

* The effectivenessof the Company’s operatlonalresmence processes. The Company’s processes have operated
effectively during the period including the provision of services by key outsourceprov1ders

* Consideration ofthe gomg concern assessment ofthe abrdnplc Group.

Based ona review ofthe above factorsthe Board s satlsfledthatthe Company has sufficient liquidity to
-withstand reasonably possible downside scenarios. ‘

Consequently the Board is satisfied that the Company has and will maintain sufficient fesources to continue to
meet its liabilities as they fall due forat least 12 months from thedateof approval of the financial stateme nts.
Accordingly, the financial statements have beenpreparedon a goingconcem basxs

New mterpretatlons and amendmients to existing standards thathavebeen adopted by the Company

. Nonewsta ndards, interpretations andamendments effective for the flrst time from 1 January 2021 have hadan
impacton the Company :

Revenue recognition

) Dividends

Dividend income from subsxdlarles isrecognised whentheright to payment is estabhshed Dividends pald are
recogmsed directly in equity in the Company s fmanmalstatements in the year in which they are paid.’

_ Dividends on ordmary shares are recogmsed onthe date ofpaymentor 1fsubj ectto approval, the datea pproved
by shareholders. :

Other gains and losses -
Othergainsand losses arise frorn changes in the market value of investment securities.

Fmance income :
All interest income 1s derived from cash and cash equ1valents andis recognlsed usingthe effective interest rate

method. . : E , . ' <
Administrative expenses

Administrative expenses are recognised on an accruals basis.
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“abrdnInvestments (Holdings) Limited -

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

1 Accounting policies (continued) A

Foreign currency transactions and balances -
"(i) Functional currency .
Items included in the financial statements are measured using the currency of the primary economic
environmentin which the entity operates (the “functional currency”). The financial statements are presented in
thousands of GBP, which is the Company’s presentational and functional currency.

. (i) Transactions and balances '

Transactions in foreign currencies are translated tothe functional currency atthe exchangeraterulingat the date
of the transaction. At each balance sheet date, monetary assets and lia bilities denominated in forergn currencies
are translatedatthe exchange rate rulingat thebalance sheetdateand any exchange differences arisingare taken
to the profit and loss account. ‘ :

Financialassets

Financial assets are classified at initial recognition based on whether theircontractual cash flows are solely
- payments of principalandinterest (SPPI) and thenature of the business model theyaremanaged under. Where
they do notmeet the SPPI test, the fmancralassets are classified as fair valuethrough profitof loss (FVTPL)
The Company has notelected to recognise any financial assets as fairvalue th rough other comprehensive
income. ’
. . \ .
Financial assets are initially recognised at their fair value.

Financial assets are subsequently measured at amortised cost less impairment. These instruments are includedin -
current assets and consist of tradereceivables, cash and cash equivalents and amounts ownedby abrdn Group-
undertakings. Cashand cashequivalents.include demandand term deposits and othershort-term investments

_ w1th less than three months to maturity from the date of acqu1smon

Amortised costis calculated-usingthe effectivednterest method. Impairment is determined using an expected
credit loss impa irment model which is applied to all financial asset measuredatamortised cost. Financial assets
measured atamortised cost attracta loss allowanceequalto either:

* 12 monthexpected credit losses (losses resrllting from possible default within the next 12 months);-
» Lifetime expected credit losses (losses resulting from possible defaults over the remaining life of the fman(:la ]
.asset)

Financial assets attracta 12 month ECLallowance unless the assethas suffered a significant deterioration in
credit quality or the simplifieda pproach forthecalculatonof ECL has been applied. For trade and other
receivables, the Company applies the simplified approach permitted by IFRS 9, ‘which requires expected .
lifetime losses to be recogmsed from mmalrecogmtron ofthe recelvables ‘
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abrdn Investments (Ho-ldings) Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continned)

1 Accounting policies(continued)

: Flnancmlllablhhes .
These instruments mcludetradepayables amounts owedto abrdn plc Groupundertakings.and accruals and
deferred income. These instruments are initially recognisedat fair value and subsequently at amortised cost
usmgthe effective mterestratemethod

Cashand cash equnvalents
Cash andcash equivalents include cash atbank, money at callandshortnotice with banks, investme nts in
money market funds, andany highly hqu1d investments, and are measured atamortrsed cost. '

Currenttax -
Current tax is the expected tax payable on taxable profit forthe yearandis calculated usingtaxrates and laws
substantively enactedat the balancesheet date.

Investmentin subsidiaries

~Investments in subsidiaries are held at cost less accumulated impairment losses. An impairment assessment is
undertaken when events orchanges in circumstances indicate that the recoverable amount ofthe asset may not
exceed its carrying value. Ifany such indication exists, the asset’s recoverable amount is estimated and any
provision forimpairment recognised. Any impairment loss is reversed only to the extentthatthe asset’s carrying

- amount does not exceed the carryingamountthatwould havebeen determmed if no lmpalrment had been
recogmsed . o . - ‘

Merger reserve

When Standard Life plc demutuahsed in July 2006 the Company issued shares to Standard Llfe plc The
difference between the nominal value of these shares and theirissue valuewas recognised in the merger ieserve.
The reserve comprises components attached to each subsidiary that was transferred to the Company at
demutualisationbased ontheir fair value at that date. On disposal or 1mpa1rment ofsuch a subsidiary the related
component ofthe merger reserveisreleased to retamed eamings. -
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abrdn Inifestments (i{oldings) Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued).

1 Accounting policies (continued)

Share capital : :

" Ordinary shares are classxfledas equity. Equity instruments are measured at the falrvalue ofthe cash or other
resources received or recelvable netof thedirect costs of issuing the equity instruments. If payment is deferred
and the time value ofmoney ismaterial, the initial measurement is on a present value basis. .

2 Critical accounting judgements and key sources of estimation uncertainty

The preparation ofthe financial stateménts can necessitate theuse of keyestimates and jud gements. These
estimates and judgements can a ffect the reported amounts of assets and liabilities, contingent or otherwise, at the
-balancesheetdate as wellas affecting the reported profit or loss forthe period. Key estimates and judgements
are disclosed beneath:

- Critical estimates:

Investment in subsidiaries - Investments in subsidiaries are assessed for indicators of impairment or impairment
reversaleach year. Thisiscompleted throughreview of both quantitative factors, suchas net assets exceeding
the investmentcarrying valueand futureprofitability, as wellas qualitative factors, such as macroeconomic
conditions andrelationships with key suppliers and customers. Where there are.indicators of impairment or
1mpa irment reversal the determination of therecoverable amountinvolves theuse of estimates, such as profit
projections and discountrates. There were no indicators ofimpairmentorimpairmentreversalat31 December
2021. : : :

Critical judgements:

There are not consideredto be any critical judgements in applying accounting policies.

3 Turnover

The analysis of the Company's tumover for theyear from continuing operations is as follows:

2021 . 2020

o : £000 - £000

Dividendsreceived from subsxdnary undenakmgs ' : 475,000 . 161,000

Other gains/ (losses) ' - o1

Sundry income : ' ‘ 484 .. 48

Totalturnover o - E 475,484 161,049

4 Opel‘ating nroﬁt
Arnved atafter chargm g(credltm g)
~ Feespa yable to theCompany’s Independent Auditors:

S 2021 2020

‘ ) o _ _ £000 - £000

Audit of the financialstatements - - : 36 _ 20
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- abrdn Investments (Holdings) Limited

Notes to the Fmanclal Statements for the Year Ended 31 December 2021 (contmued)

-4 Operatmgproﬁt(contmued)

The Companyhas ho‘e'mployees (2020: nil)and is managed by thcparent undertaking.

5 Financeincome

2021 2020

£000 o £000
Financeincome - - S v , , '
Interestmcome R . 15 .62
Finance income . o : ' o 15 62
. ‘ v .
" 6 Taxexpense )
Analysis of tax charge in the year:
| A 2021 - 2020
. £000 -~ £000
. Currenttaxation . 5 , A : o
UK corporationtax e A A _ - 913 586
UK corporatlontax adjustmentto pnorpenods o (16)° 1
: 897 . 587

Thetax charge assessed for the yearis lower (2020:lower)than thestandard rate ofcorpoxatlon tax in-the UKof
19% (2020 19%). : »
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abrdn Life Investments (Holdings) Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

6 Tax expense (continued)

The differences are reconcile‘d below:

Profit before tax

Corporation tax at standard rate
Income not taxable

Adjustmentto current tax in respect ofprior penods

Controlled foreign companies tax charge

Total tax expense

2021

2020

£000 £000
475,463 161,086
90,338 130,606
(90,250) " (30,583)
(16) L
825 563
897 . - 587

The standard UK Corporation Taxrate for theaccountingperiodis 19%. On 3 March 2021, the UK Govemment
" announcedits intention to increase the rate of UK:Corporation Tax from 19%to 25% with effect from 1 April
2023. This change was substantively enacted on 24 May2021. This will impact the current tax in the UK going

forward

-7 Dividends

Dividends f)aid to parentundertaking

"« Total dividends paid

8 Investmentsinsubsidiaries

As atl January
Impan‘ment

As at 31 December

Page2l

2021 12020
£000 £000
471,000 - 150,000
471,000 150,000
2021 2020
£000 £000
1280974 1280974
1280974 1280974



~ abrdnInvestments (Holdingvs) Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

8 Investmentsin subsidiaries (contmued)

The partlculars of the Company's sub51d1ary undertakingsasatthe’ statement offmancnalposmon date are set
outinnote 16.

-

The Company s 1nvestments in sub51d1ary undertakmgs are measured at costless provisionfori 1mpa1rment

An assessment is made ateachreporting date asto whetherthere isan indication that thecarmyingvalue of the
Company's investment in subsidiaries has become impaired. If any indicationof im pairment exists then the
recoverable amount of the investment is determined. Therecoverable amounts are defined as thehigher of fair
value less costs to selland the valuein use where the valuein use'is based onthe presentvalue of future cash |
flows. Where the carrying value exceeds the recoverable amount then the carrymg value is written down to the

recoverable amount.

At 31 December20-21., the Company impaired its investments in subsidiaries by £nil (2020: £ni1)'. '/

-,
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abrdn Investments (Holdings) Limited

Notes to the Financial Statements for the Year Ended 31 Deceniber 2021 (édntinued)

9 Trade and other reéeivables . ‘
2021 2020

~

" Currenttrade and other receivables: , 7 o .7 £000 £000
Amounts owed by abrdn plc Group undertakmgs ' ) 24256 © 24912
Accrued income - _— o A - 338 o

_Corporation tax receivable o ) A 78 81
Total current trade and othérreceivables ‘ o ’ 24,672 - A 24,994

Amounts owed by abrdnplc Group undertakmgs are non-interest beanngand are recelvable on de mand The
amounts owed are expected tobesettled within, the next12 months. :

10 Tradeand other payabl?s

2021 - . 2020

* Current trade and other payabies: - ' ~ £000 £000
Amounts owedto abrdn plc Group undertakings _ 89 ' -
Total current trade and otherpayables . . S 89 -
The financial habilitiesabove are non-intérestbearingandare payable on demand.

11 Cashand cash equi\;algﬁts ) i
' 2021 . 2020
o £000 ~ £000

: SeaburySterhngL:qutdltyI Fund . : L 17,132 16,208

Cashatbank - - 3,054 1
20,186 .- 16,209
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abrdn Investments (Holdings) Limited

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

12 Merger reserves

When Standard Lifeplc demutualised in .Tuly 2006 the Company issued shares to SLA | plc. Thed 1fference .
between the nominal valueof these shares andtheir issue value was recognised in the merger reserve. The
reserve comprises components attached to each subsidiary that was transferred to the Company- at
demutualisationbased on their,fair value at that date. On dlsposal orimpairment ofsucha subsxdlary the related
component ofthe mergerreserveisreleased to retamed earnings. .

_£nil (2020: £nil) was transferred from the mergerreserveto retained earnings.

13 Share capital

' A]lotted,calledupandfullypaidshares oL o

' ‘ 2021 . 2020
_ _ No. 000 £000 No. 000 £000
Ordinary shares of£1 each : . 567,518 . 567,518 567,518 - 567, 518

All ordinary shares|i in issue in the Company rankpan passu and carry the.same voting nghts and entltlement to
receive dividends and other distributions declared or paid by the Company :

14 Parentand ultimate parentundertakmg

The Company's immediate parent and its ultimate parentisabidnple, which is inco rpo rated in the United
Kingdom and reglstered in Scotland. .

- The most senior parent entlty producmgpubhcly available financial statements is abrdn plc. Copies of the
consolidated Annual Reportand Accounts are available to the public from 1 George Street, Edinburgh, EH2
2LL,orto download onthe website www.abrdn.com , -

15 Related party transactions

In the normal course of busmess the Company enters into tmnsactlons with related parties in respect of
investment management business.

The Company has taken advantage of the exemption under paragraph 8(k) of FRS 101 not to dlsclose
transactions with fellow wholly owned subsidiaries.

No amounts are payable to the Dlrectors in respect of their Services to the Company asat31 December 2021
(2020: £nil). : :
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abrdn Investments (Holdings) Limited

" Notes to the Financial Statements flor.thelYear Ended,31.December 2021 (cohtiniled)'

16 Related undertakings .

The Company’s interests in related undertakmgs as at 31 December 2021 are provnded below. Limited -
par‘mershlps in which the Company has no interestbut whose general partner is controlled by the Company are
also considered tobe related undertakings under Companies Act 2006 and are included below. Where the

Company hasnointerest in a 11m ited partnershxpthat is considered a related undertaking, the interest he ld is
disclosed as 0%. '

The' reglstered office of all related undertakmgs is'l George Street, Edmburgh EH2 2LL unless otherwise
stated. '

Related UnderbtakinAg . ' . Ownership Percentage -

interestheld
Aberdeen Standard 2019 European PE A Canry LP ' ‘ndirect 40%
Aberdeen Standard 2019 Euro"pe‘an PE B Cany LP - Indirect : _ 40% .
Aberdeen Standard Altemative Funds Limited ) . . Indirect . 100%
Aberdeen Standard Asset Management Limited . . . : Indirect - . 100%

* Aberdeen Standard ECF Il GP LP : ' ©Indirect 0%
Aberdeen Standard European Infrastructuire Partners IV LP ' . ' Indirect 4%
Aberdeen Standard European Infrastructure Partners Carry IV LP : Indirect . 25%
Aberdeen Sta.ndard.MSPC General Partner S.a.r.l.? ] A Indirect - ) 100% -
Aberdeen Standard Multi-Sector Private Credit Fund SCSp ¥ Indirect 3%
Aberdeen Standard Secure Credit LP A : Indirect . 0%
Aberdeen Standard SOF IV Feeder LP ' L © Indircet 0%
Aberdeen Standard SOF IV GP LP Indirect 25%
Aberdeen Standard SOF IV LP | A S . Indirect 0%
Aberdeen Standard SOF Evergreen GP LP ' . ) Indirect . *40%
Aberdeen Standard SOF Evergreen LP o ' ' " Indirect 0%

’ Aberdeeﬁ Standard UK Shopping Centre Feeder Fund Limited Partnership ' . Indirect ) 0%
abrdn Capital (CI) Limited® ' ' Indirect 100%
abrdn Capital Intemational Limited® B ' . Indirect 100%
abrdn Capital Limited : ‘ _ Direct ‘ IOO%
abrdn Capital Partners LLP . : L Indirect : 100%
abrdn Corporate Secretary Limited . - Indirect 100%
abrdn CP ('Ho!dings) Limited L ‘ * Indirect ' ‘ 100%
“abrdn (CRED II) GP Limited - A : - Indirect 100%
abrdn Investment Management Limited ) ' ‘ - . Direct - C100%
abrdn Ponfollo Investments Limited A ' ' Direct . 100% .
dbrdn Ponfollo Investments US lnc . ) . Indirect 100%
abrdn Private Equity (Europe) Ll_mlted . . Indirect 100%
abrdn (USA) Limited Indirect - 100%
ASI Eur})pean Long Income RE Fund SCSp? . . : . Indirect o 9%
ASI (General Partner 2019 European PE A Carry) Limited . . Indirect _ 100%:
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abi’dpln\}estmeﬁts (Holdings) Limited
- Notes to the 'Financial-Stzitements for the Year Ended-31 December 2021 (contin'uéd)

16 Related undertakings (continued) A 4 ' ' : - o .

AsI (General-Panher_2019 European PE A) S.a.r.l.? ' . . Indirect o ‘ T 100% .
ASI (General Pa;‘mer 2019 Evropean. PE‘B)Lintnited ’ ) _‘ : ’ lndi_rect ‘- i OQ%
ASI (Genéra.l Partner ECF 1I) Limited c . B Indirect - .‘l0~0%

- ASI (General Partner PE2) Limited . S " Indirect 100%
AS] (General Partner PFF 2018)S.a.r.l. *' A ' - Indirect 100%
ASI (General Partner SOF 1V) Limited : S S o indirect L 100%
ASI (KFAS)RE GP LLP : N ' ] " Indirect ’ 100%
ASI (NWPE 2021) Carry LP S ' " Indirect 0%
ASI (PGPEIIl) GPLP o ' Indirect 40%
ASI Phoenix Fund Financing SCSp* S ) . - .lndirect i 0%
ASI Phoenix Global Private Equity 11l LP ' ' . . Indirect . 0% - )

" ASI Phoenix Venture Capital Partners LP . : " Indirect 0% -

" ASI Private Equity 2 GP LP R C - Indirest © 40%

© ASI Private Equity 2LP , . - Indirect 0%
ASI (PVCP)GP LP o T ' o . Indirect 3 0%
ASI (SOF EGP) Limited . B : o . Indirect 100%
Castlepoint General Partner Limited ® . B . R Indirect ‘ 100%
Castlepoint LP * ' : : e ‘ Indirect =~ 0%
Castlepoint Nominee Limited® _ . . ) o Indirect . 100%
CP'P Generaj Pmner Limited Partnership - Y Indirect ] 20%
ESF 1 Executi-ve Co Investment Limited Partnership ) ) . Indirect ' 0%
ESP i Co lnvestmen.t Limited PartnersAhiAp‘ C - ST Indirect 0%
ESP 1l Conduit LP . o - o Indirect . 0% -
ESP Il Gen;:ralAPanner Limited Pannf:rship} : : o ~ Indirect A .0,%
[ESP 2004 Co Investment Limited Partnership S : Indirect , - 0%
ESP 2004 Conduit Lp . 3 S ‘ A Indirect . 0%

. ESP 2004 General Partner Limited Partnership o o ' . Indirect T 0%
ESP 2006 Co Investment Limited Partnership : : a Indirect : - 0%
ESP2006 Conduit LP ' _ , - Indireet . 0%
ESP 2006 General Partnér Limmited Partnership . o Indirect S 20%
ESP 2008 Coinvestment Fund LP .~ . - 7 Indirect ‘ 0%

" ESP 2008 Coinvestment General Partrier Limited Partnership ' o Indirect ' 0%

“ESP 2008 ConduitLP _ :  Indirct 0%
ESP 2068 Executive Co Investment Limited P;'utnership Indirect ) 0%
ESP 2008 General Partner Limited Partnérship o . S Indirect . - 0%
ESP CPPIB European Mid-Market Fund Co Indirect - 1%
ESP General Partner Limitéd Partnership ) ‘ - Indirect 0%
ESP Golden Bear Europe Fund . : - A ' " Indirect - . 3%
ESP Golden Bear General Partner Limited Par'tner'ship : . © Indirect - 0%
ESP Tidal Reach General Partner Limited Partnership ’ - - Tndirect ' 20% -
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abidn Investments (Holdings) Limited

Notes to the Finaﬁcial Statements for-the Year Ended 31 December 2021 (continued) .

16 Related undertal&ings (continued)

ESP Tidal Reach LP o o ©lindirect . 1%
European Strategic Partners . ' . l ' lndirect‘ 0%
European Strategic Partners - ILP . ) Indirect _ 0%
Eu;epean Strategic Partners 11 'A’ ' ' ' . Indirect ' © 0%
European Strategic Partners Il 'B' - ) ' . ' . ' Indirect 0%

‘ European‘ Stm'tegic.Panners mncc - . ) lndirectv ' 0%
European Strategic Partners 11'D’ ) o - - A Indirect 0%
Eeropean Strategic Partners 11 'E' o . Indirect - 0%
European Strategic Partners 2064 ‘Al _‘ ' T Indirect - 0%
European Strategic Partners 2004 'B' ' . Indirect 0%
European Strategic Partners 2006 'A' . . ) o A Indirect . 0%
European Strqtegic Partneré 2006 'B' ' . . Indirect E 0%
European Stmiegic‘Panners 2008 'A’ . - . . lndi-r'ect . 0%
European Strategic Partners 2008 ‘B’ - o " Indirect %

' European Strategic Panners'Scottish'B' - . ) Indirect 0%
European Strategic Partners Scottish'C' : . ' . . : . Indirect o 0%
HDFC Asset Management Company Limited ¢ : . : Indirect - 16%
Igr{is Asset Management Limited . Direct * ) 100%
Ignis Cayman'GP2 Limited 7" . : A ' T Indirect 100%
Ignis Cayman GP3 Limited’ . o " Indirect 100%
Ignis Fund Managers Limited ® . ‘ Indirect 100%
lgnisAlnvestm_ent Services Limited - A - . . Indirect ' 100%
NASP 2006 General Partner Limited Partnership. 7 Indirect ’ 5%
NASP 2006 Special Limited Partnership . ) . Indirect 0%
NASP 2008 General Partner Limited Partnership o . : Indirect ' 0%
NASP 2008 Special Limited Partnership ’ Indirect . 0%

‘ Nohh American Strategic Partners, LP® - o - Indirect 0%

North American Strategic Partners 2006 LP 7 _ _ ' Indirect 0%
North American Strategic Partners 2008 LP7 : Indirect . - 0%
-Nonh American Strategic Partners Companien Fund LP s Indirect 0%
North American Strategic Partners (Feeder) 2006 : SR  Indirect 0%
North American_ Strategic Panrlers (Feeder) 2068 Limited Partnership . ) o Indirect 0%
Pearl Private Equity LP . 4 « Indirect ) 0%
Pearl Strategic Credit LP ' , L S Indirect . - 0%
PGB European Buy-ouf Fund I SCSp? : ’ ' Indirect , 0%
SL Capital 2016 Co-Investment GP LP . ‘ Indirect %
-SL Capital 2016 Co-Investment LP 4 : ’ . Indirect - 5%
SL Capital ECFGPLP - , , C Indirect 4%
SLCapital ESFIGPLP A ' : ‘ Indirect 0%

SL Capital ESFILP. - ‘ : ' Indirect : 1%
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abrdn Invéstments (Holdings).l'_,‘imited
Notes to the Financial'Statements for the Year Ended 31 December. 2021 (continued)

16 Related undertakings (continued)

SL Capital European Co-Investment B LP ' . ) Indirect’ 0%
SL Capital European Co-Investment LP . . ] Indirect 0%

" SL C.apital' Ig;'\is Private Equity FounderLP - . . Indirect - 65%
SL Capital Ignis Strateéic Credit Founder LP . X “lndirect 0% )
SL Capital Infrastructure Fund 11 Top-Up Co-ln;'estment Fund SCSp? o Indirect ‘ 0%
SL Capital Infrastructure 1 GP LP e Indirect 0%
SL Capital Infrastructure 1 LP. ) . . . ‘lndi;'ect 0%
SL _Capital inﬁastructure I LTP LP o . . " Indirect o 100% -
SL Capital Infrastructure 11 SCSp " . " Indirect 0%
SL Capital Infrastructure Secondary I GPLP - : ’ Indirect . 0%
SL Capital Infrastructure Secondary I LP ' ' A Indirect ) 0%
SL Capital Infrastructure Secondary_lll LP ) . Indirect - 25%
SL Capital NASF 1A LP o L L o et - 2%
SL Capital NASF I Cay LP . . : C " Indirect ' 0%

. SLCapital NASFIGP'LP ° © Indirect N 0%
SL Capital NASFILP - . ' ' - Indirect C 0%
SL Capital Partners (US).Limited® o - : o  Indirect 100%
SL Capital Pearl Private Equity GPLP - ‘ < © . Indirect | %
SL Capital Pearl Strategic Credit GP LP . S ' Indirect ' 1%
SL Capital SOF IFeeder LP. . ‘ - © Indirect 0%
SL Capital SOF Il Feeder LP ~ * " ’ o Indirect; 1%
SL Capital SOF Ill Feeder LP . ‘ : ' ) . v Indirect ) O% :
SL Capital SOF 1GP LP . ‘ ‘ ‘ Indirect 0%
SLCapital SOFNGPLP - . . _ Indirect - 0%
SL Capital SOF 111 GP LP o Indirect 0%
SL Capital SOF I1LP ' , A o Indirect 0%

_ SL Capital SOF I LP . . : Indirect 0%
SL Capital SOF 11l LP : : ~ " Indirect - 0%
SLC EC I Executive Co Investment Limited Partnership lndireqt' . : 0%
SLCI1 Executive Co Investment Limited Pgnnership ' . . LV Indirect ) 0%
SLCLII Executive Co-Investment LP . ) . A Co Indirect 8 0%
SLCIRail Co-lnvest LP ' ' _ , Indirect 0%
SLCP (Founder Partner Ignis Pri\;ate Equity) Limited ) Indirect : " 100%
SLCP (Founder Partner Ignis Strategic Credit) Limited .A X Indirect . 100%
SLCP (General Partner) Limited S ' ' Indirect 100%
SLCP (General Partner II) Limited : ' Indirect 100%
SLCP (General Partner 2016 Co-investment) Limited . Indirect ] 100%
SLCP (General Partner CPP) Limited - ,  Indirect . 100%
SLCP (General Paitner EC) Limited L Indirect " 100%

- SLCP (General Partner Edcéstle)v Limited : : " Indirect ’ 100%

N
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abrdn Investments (Holdings) Limited

Notes to the Fmancnal Statements for the Year Ended 31 December 2021 (contmued)
16 Related undertakings (continued) ’

SLCP (General Partrier ESF Iy Limited . © . Indirect . 100%

SLCP (General Partner ESF II) Limited . ' . o _lndireet - - 100%
‘SLCP (General Partner ESP 2004) Limited IR ‘ ' N ' Indirect ‘ 100%
SLCP (General Partner ESP 2006) Limited S , ’ Iridirect ' 100%
SLCP (General Partner ESP 2008 Coihvestment)'Lir‘rlited ) . © . Indirect . 100%
SLCP (General Partner ESP 2008) Limttéd o ' ' ) . - © Indirect 100%
~SLCP (Genéral P‘artner ESP CAL) Limited ) : - .‘ Indirect : 100%
SLCP (General Pe\nncr Eu’répe Vi) Lilnited : e . ) ' tndirect —_— 1 00%
SLCP (General Partner Infrastructure 1) Limited - , *Indirect ’ 100%
SLCP (General bPanner Infrastructure Secondary'l) .Limited o . BN Indirect 100%
SLCP (General Partner NASF I) Limited . ‘ o Indirect - - 100%
SLCP'(Ccnerzil Partner NASP 2006) Limited . ’ A . A : 4lndirect O 100%
SLCP-(General Partner NASP 2008) Limited - 3 ’ indirect L 100%
SLCP (General Partner Pearl Private Equity) Limited . . Indirect 100%
' SLCP (General Partner Pearl Strategic Credit) Limited : . ’ Indirect 100%
SLCP (Genetal Partner SOF 1) Limited ) . ) Indirect - - 100%
SLCp (Genel:al Partner SOF II) Limited L - A - Indirect 100%
SLCP (General Partner SOF 111y Limited ‘ Co ‘  Indirect . 100%
~ SLCP (General Partner Tidal Reach) Limited : ’ ' : Indirect » - 100%
SLCP (General Partner USA) Limited ‘ ) ' Indirect 100%
SLIF Property Investment LP . : ‘ * Indirect ) 0%
SL[PC (General Partner Infrastructure 1l LTP 2017) Limited | C © " Indirect -. 100%
SLIPC (General Partner Infrastructure Il) S.a.r.1. : ' " Indirect = - 100%
SLIPC (General Partner Infrastructure IlI) S.arl.2 - o Indirect, 100%
SLIPC (General Partner PMD Co-lnvest 2017) Limited - . " ndiect . - 100%
'SLIPC (General Partner SCF 1) Limited : Indirect - 100%
SLTM Limited - : Indirect ’ 100%
SOF I Executive Co Investment Limited Par‘tnelship» l . o : . . Indirect _ 0%
SOF Il Executive Co Investment Ltmited Partnership . . Indirect o 0%
SOF 1l Exeel.l_tive Co Investment Limited Partnership ) ’ Indirect . 0%
SOF IV Executive Co Investment Limited-Partnership ‘ - " Indirect 0%
SOF IV Cany LP - : o o i - Indirect = 25%
Standard Life Investments Brent Cross General Partner. Limited ' ] Indirecl. 100%
Standard Life investments Brent Cms§ LP . Indirect = o 0%
Standard Life Investments CommerEial Real Estate Debt LP ' ' - Indirect 0%
Stanqqrd Life Investments European RE Club (Offshore Feeder) Ltd ’ Indirect 100%
Standard Life Investments European RE Club Il (Offshore Feeder)-Ltd” Indirect - 100%
Standard Life investments European Real Estate Club LP 1 _ e Indirect - : ' 2%
Standard Life Investments Eisropéan Real Estate Club 11 LP 1 . , - Indirect T
Standard Life Investments European Real Estate Club Il LP 1 A o Indirect 2%

Standard Life lnvcsttncnts Etx’ropezn Real Estate Club LP‘Feeder Fund * : . Indirect 0%
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'ANot‘es to the Financia] Stateménts for the Year Ended 31 December 2021 (continued)

16 Related undertakings (continued)

Standard Life Investments European Real Estate Club Il LP Feeder Fund’.

Standard Life lnvestménts (General

Standard Life Investments (General:

Standard Life Investments (General
Standard Life Investments (General
Standard Life Investments (General
Standard Life Investments (General
Standard. Life invmtments (General
Standard Life Investments (General
Standard Life lnv&'s(menté (General
Standard Life Investments (General

Standard Life Investments (General

Partner CRED) Limited '
Partner ELIREF) S:a.r.l. ?

"Partner EPGF) Limited

Partner European Real Estate Club) Lbim'ited !

Partner European Real Estate Club II) Limited '

Partner European Real Estate Club 111y Limited '
Partner GARS) Limited '

Partner GFS) Limited

Partner Global Tactical Asset Allocation) lerted
Partner MAC) Limited

Partner UK Shopping Centre Feeder Fund LP) l:imited !

Standard Life Investments Global Absolute Retum Strategies Master Fund Limited ’

Standard Life Investments Global Absolute Retum Strategies Offshore Feeder Fund Limited” .

Standard Life lnvestments Global Absolute Return Strategies Onshore Feeder Fund,.LP ‘I

Standard Life Investments (Mutual Funds) Limited

Standard Life Investments UK Shopping Centre Feeder Fund Company Limited 2

Touchstone Insurance Company Limited '

R_égisterod officeaddress:

! Bow Bells House, 1 Bread Street, London, EC4M 9HH ‘

2 35a Avenue John F. Kennedy, L-1855 Luxembourg, Lu‘(embourg

-3 * Ist Floor, SrrWalter Raleigh House, Esplanade, St Helier, JE2 3QB Jersey

4 ~ 'c/o-Corporation Serwce Company, 251 Little Falls Drive, ermmgton DE, 19808, USA

s 11th Floor, Two Snow Hill, Bmmngham B4 6WR

6 HDFC House, 2nd ﬂoor H.T. Parekh Marg, 165-166, Backbay Rectlamation, Churchgate, Mun{bai 400 020, India
7 ‘clo Maples Corporate Services Limited, Ugland House, P.O. Box 309, Grand Caymdn KYI- 1|04 Cayman Islands

8 7.Exchange Crescent, Conference Square, Edmburgh EH3 8AN
-9 i 1 RodneySquare lOth Fl, 10 & King St Wilmington, DE, 19801 USA

.‘Q 2 Boulevard de la Forre L- 1528 Luxembourg, Luxembourg

1 c/o Corporcmon Service Company, 251 thtle Falls Dnve Wllmlngton DE, 19808, USA

12 Ogler House, Esplanade St Helier, JE4 9WG Jersey.

13 clo Aon, PO Box 33, Maison Trinity, Tnmty Square, St Peter Port, Guemsey GY1 4AT
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abrdn Investments (Holdings) Limited

" Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

16 Related undertakmgs (contmued)

Other related undertakings arising fromthe Company s short—term mtermtm funds -

The funds presentedbelow are related undertakings oftheCompanyat3l December 2021, by way of seed

capitalinvestments and other shorttenn investments:

Related undertaking

Aberdeen lnsntunonal Commmgled Funds LLC Long Duratlon Corporate Bond Fund'
Aberdeen ‘Standard Global RISk Mmgatlon Fund (Australia) *
Aberdeen Standard quuldny Eund (Lux) - Seabury St_erl{ng Liquidity 1 Fund?
Aberdeen Standard SICAV'I - Artificial Intelligence Global Equity Fund?®
Abérdeen Standard SICAV I - ASI-CCBI Belt & Road Bond Fund*
Aberdeen Standard SICAV I - Asian Sustainabdd Development Equity Fund®

" Aberdeen Standard SICAV I - Climate Transmon Bond Fund’® )
Aberdeen Standard SICAV I- Emergmg Markets Sustainable Development Corpomte Bond Fund® '
Aberdeen Standard SICAVI- Global Clirhate & Environment Equnty Fund’
Aberdeen Standard SICAV 11 - Dynamic Multi Asset Income Fund"
Aberdeen Standard SICAV 11 - Global Focused Equity Fund*
Aberdeen Standard SICAV 11 - Multi Asset Climate Opportunities *

Aberdeen Standard SICAV IIl - Emerging Market Debt Sustainable and Responsible Investment Fund*

abrdn Bloomberg Industrial Metals Strategy K-1 Free ETF s
ASI China A Share Equity Fund -

AS1 MyF;)lio Sustainanle I Fund® ) . .
'ASl MyFolio Sustainable Il Fund® .
AS1 MyFoIio Sustainable V Fund &

ASI Multi-Asset Climate Solutions Fund ®

ASI Sustainable Index UK Equity Fund® )
ASII ~ Emerging Markets Equity ADR Fund’
ASII - Intemational Eqnit.y ADR Fund’

ASII - ldS Equity Impact Fund ?

ASII -US Multi-Cap Equify Fund’

ASII - US SMID Cap Equity Fund

Registered officeaddress:
' 1900 Market St, Suite 200, Philadelphi.a,.PA 19103, USA
2 !_evel 10, 255 George Street, Sydney, NSW 2000, Australia’
s 35a Avenue thn F. Kennedy, L-1855 Luxembourg, Luxembourg
2-4, Rue Eugéne Ruppert, L-2453 Luxembourg, Luxembourg
S 712 5th Ave, New York, NY 10019 USA
¢ BowBells House, | Bread Street, London, EC4M 9HH .
7 'c/o'Cotpomtion Service Company, 251 ‘Lit'tle Falls Drive, Wilmington, D'E; 19808, USA
¥ The Company holds 1% of the fund directly,-with 18% held by several dth‘er subsidiaries-
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