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Aberdeen European Infrastructure Carry GP Limited
Directors’ report and financial statements
Registered number SC390150

For the year ended 31 December 2021

Directors’ report

The Directors, as listed on page 1, submit their report and unaudited financial statements of Aberdeen European
Infrastructure Carry GP Limited ("the Company") for the year ended 31 December 2021.

The Company is part of abrdn plc (formerly Standard Life Aberdeen plc) (“abrdn plc” or together with its
subsidiaries, “the abrdn Group”). .

The Company qualifies as a small company in accordance with Sections 381-382 of the Companies Act 2006
(the "Act") and the Directors’ report has therefore been prepared taking into consideration the provisions of Part
15 of the Act.

In preparing the report, the Directors have taken advantage of the small companies exemption provided by
section 414B of the Companies Act 2006 and have not prepared a strategic report.

Business review and principal activities

The Company is the General Partner of the following Limited Partnerships: Aberdeen Infrastructure Partners II
Carry LP, Aberdeen European Infrastructure Partners Carry LP, Aberdeen European Infrastructure Partners
Carry I LP, Aberdeen European Infrastructure Partners Carry III LP and Aberdeen Standard European
Infrastructure Partners Carry IV LP.

Aberdeen Infrastructure Partners II Carry LP is a limited partnership registered in Scotland under registration
number SL017253 which was registered on 14 July 2014, Aberdeen European Infrastructure Partners Carry LP
is a limited partnership registered in Scotland under registration number SL008466, which was registered on 22
December 2010. Aberdeen European Infrastructure Partners Carry II LP is a limited partnership registered in
Scotland under registration number SL021770, which was registered on 6 August 2015. Aberdeen European
Infrastructure Partners Carry III LP is a limited partnership registered in Scotland under registration number
SL033360, which was registered on 13 November 2018.

Directors and their interests .
The Directors who held office during the year and at the date of this report were as follows:

G B McCall
J P Fitzgerald
N A Slater

No Director has any interest in any material contract or arrangement with the Company during or at the end of
the year.

Company Secretary
Company Secretary of the Company during the year was as follows:
Aberdeen Asset Management plc (resigned 30 September 2021)

abrdn Corporate Secretary Limited (formerly SLA Corporate Secretary Limited) (appointed 30 September 2021)
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Aberdeen UK Infrastructure Carry GP Limited
Directors’ report and financial statements
Registered number SC390150

For the year ended 31 December 2021

Directors’ report (continued)

Statement of Directors’ responsibilities in respect of the Directors’ report and the financial statements

The Directors are responsible for preparing the Directors’ report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law they
have elected to prepare the financial statements in accordance with- UK accounting standards and applicable law
(UK Generally Accepted Accounting Practice), including FRS 101.

Under company law the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the Company and 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 UK accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

»  assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to

. going concern; and ]

+  use the going concern basis of accounting unless they either intend to liquidate the Company or to cease

operations, or have no realistic alternative but to do so. ’

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are
responsible for such internal control as they determine is necessary to enable the preparation 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 open to them to safeguard the assets of the Company and to
prevent and detect fraud and other irregularities.

On behalf of the Board and signed on its behalf by:

/%

G B McCall
Director
21 September 2022
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Aberdeen European Infrastructure Carry GP Limited .
Directors’ report and financial statements
Registered number SC390150

For the year ended 31 December 2021

Balance sheet

At 31 December 2021
2021 2020
Note £ £
Assets i
Cash at bank 1 1
Total current assets 1
Equity
Share capital 3 1 1
Total equity . . 1 1

The notes on page 4 form an integral part of these financial statements.

For the year ended 31 December 2021, the Company was entitled to exemption from audit under Section 480 of
the Companies Act 2006 relating to dormant companies.
9

The members have not required the Company to obtain an audit of its financial statements for the year in
question in accordance with Section 476 of the Companies Act 2006.

The Directors acknowledge their responsibilities for complying with the requirements of the Companies Act
2006 with respect to accounting records and the preparation of financial statements.

These financial statements were approved by the Directors on 21 September 2022 and were signed on their
behalf by:

Ay ity

G B McCall
Director

Registered number SC390150
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Aberdeen European Infrastructure Carry GP Limited
Directors’ report and financial statements
Registered number SC390150

For the year ended 31 December 2021

Notes to the financial statements

1. General inforhation

The Company was established as a limited company under the laws of Scotland. The address of its registered
. office is 10 Queen's Terrace, Aberdeen, Aberdeenshire, AB10 1XL, United Kingdom.

These financial statements were authorised for issue by the Directors of the Company.
2. Accounting policies

The principal accounting policies applied in the presentation of these financial statements are set out below.
These policies have been consistently applied to the year presented, unless otherwise stated.

Basis of preparation
The financial statements of Aberdeen European Infrastructure Carry GP Limited comprise the balance sheet and
the related notes to the financial statements. ~

The financial statements are presented in GBP which is the Company's functional and presentation currency.

The Company meets the definition of a qualifying entity under Application of Financial Reporting Requirements
100 as issued by the Financial Reporting Council. Accordingly, the financial statements for year ended 31
December 2021 have been prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
(“FRS 101”) as issued by the Financial Reporting Council.

Application of FRS 101, in conjunction with the equivalent disclosures being available in the group accounts of
abrdn plc, has allowed the Company to take advantage of various disclosure exemptions. These include
presentation of a cash-flow statement, standards not yet effective, financial instruments, key management
compensation and transactions with group companies.

The financial statements have been prepared under the historic cost convention in accordance with the
Companies Act 2006.

Going concern

The Directors do not intend to acquire any trading activity. As there are no immediate plans to liquidate the
Company, the Directors have prepared the financial statements for the year ended 31 December 2021 on a going
concern basis.

3. Share capital
2021 2020
v £ £
Authorised, called up and unpaid shares
1 ordinary share of £1 each : 1 1

4. Immediate and ultimate parent undertakings

The Company s immediate parent company is Aberdeen Alternatives (Holdings) Limited and its ultimate parent
company is abrdn plc, which are incorporated in the United Kingdom and registered in Scotland.

Copies of the Annual Report and Accounts of abrdn plc are available to download from the website
www.abrdn.com.

5. Events after the balance sheet date

To the knowledge of the Directors, there have been no material events after the reporting period.
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Forthe yearended 31 December2021

Partnership information

General Partner Aberdeen European Infrastructure Carry GP Limited
10 Queens Terrace '
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Directors of General Partner G McCall
J Fitzgerald
N Slater
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Independent Auditors KPMGLLP
Chartered Accountants and Statutory Auditors
Saltire Court
20 Castle Terrace
Edinburgh
EH12EG



Aberdeen European Infrastructure Partners Carry ITLP
Annualreport and financial statements
Forthe yearended31 December2021

Report of the General Partner

The GeneralPartner presents its annual report and financial statements for Aberdeen European Infrastructure Partners
Carry I1 LP (the "Partnership") forthe yearended 31 December2021.

The Partnership has taken advantage of the exemption provided by Section4 14B of the Companies Act 2006 and has
not prepareda Strategic Report.

Limited partnership
The Partnership was established on 6 August 2015 and is registered as a limited partnership in Scotland under the
Limited Partnerships Act 1907, with registration number SL.021770.

Business review and principal activity

The Partnership's principalactivity is to invest as a carried interest partner in two Limited Partnerships (the Funds),
namely Aberdeen European Infrastructure Partners IILP; and Aberdeen European Infrastructure Co-Invest IT LP. The
limited partnerships are registered in England underthe Lumted Pannerslnps Act 1907. Therearenoplans to change
the principalactivity ofthe Partnership.

Results
The Partnership made neithera profit nora loss in the year (2020: €nil). No dividend isrecommended in respect of
2021 (2020: €nil).

Key performanceindicators (“KPIs”)
Given the straightforward nature ofthe business, the General Partneris of the opinionthat analysis using KPIs is not
necessary for the understanding of the development, performance or position ofthe business.

Principalrisk and uncertainties

The abrdn Group, of which the Partnership is part, has an Enterprise Risk Management (“ERM”) framework
comprising threelines of defence; the first being day-to-day risk m anagement, including identification and mitigation of
risks and maintaining appropriate controls; the second being oversight from theabrdn Group Risk and Compliance
function, which reports to the Chief Risk Officer; and the third being the Internal Audit function, reporting to the Chief
Internal Auditor, which independently verifies systems of control.

The ERM framework underpins risk management throughout theabrdn Group, including the Partnership, which has
evolved to ensure it keeps pace with industry best practiceand risk profile of the abrdn Group. Improvements in 2021
include strengthening therisk a ppetite framework by introducing new risk tolerances to supportgovernance and risk
management, extending and refining risk taxonomy to help describe risk moreaccurately and reviewing the abrdn
Group policy framework and policy register.

The principalrisks to which the Partnership is most specifically exposed are investment risk, creditrisk and liquidity
risk. At thistime, the Partnership is exposedto anadditionalrisk in relation to COVID-19. From the perspectiveof the
Partnership, the principal risks and uncertainties are integrated with the principalrisks of the abrdn Groupand are not
managed separately. Accordingly, the principalrisks and uncertainties of the abrdn Group, which include those of the
Partnership, are discussed in the abrdn Group’s Annual Report and Accounts which does not form part ofthis report.

The Partnership’s exposure to investment risk is primarily in relation to the valueof the carried interest entitlement in
the Funds which is managed by otherabrdn Group companies. The Partnership has nosignificant cash orreceivables so
is not currently exposed to any significant credit risk. Where cash is received from limited partnersor the Funds, it is
placed with high credit-rated banks. In relationto liquidity risk, all partnership expenses arepaid by the initial lim ited
partner which is an abrdn Group company and liabilities to partners are only payable once the related cash has been
received from the Funds.

COVID-19 has continued to impact the operating environment ofthe abrdn Group during202 1. Great resilience has
been shownin dealing with the effects of the pandemic and the continued management of its market,operational and
financial impacts in orderto deliverthe vector business plans, of which the Partnershipis a part of, andenhancement o f
client focus. The further lifting of restrictions in the UK has allowed the abrdn Group to take the next step towards
‘blended working’ as the default arrangement for employees. Offices will remain the primary placeto go when physical

interaction with colleagues is required to collaborate and connect.



Aberdeen European Infrastructure Partners Carry IILP
Annualreport andfinancial statements
Forthe yearended 31 December2021

Report of the General Partner (continued)

Going concern

The GeneralPartner’s assessmentof going concern for the Partership took into account recent market developments
and the uncertainty caused by COVID-19. Based onthis assessment, the General Partner is satisfied that the Partnership
hasandwill maintain sufficient resources to continue to meetiits liabilities as they falldue forat least 12 months from
the dateof approval of the financial statements. Further information is available in Note 2.

Statementon disclosureof information to the independent auditors
At the date of this report, the General Partner confirms that:

e  As far as the General Partner is aware, there is no relevant information of which the Partnership’s auditor is
unaware; and

e  TheGeneralPartmerhastakenallthe steps thatis ought to have takenasa GeneralPartner in order to make it
aware ofany relevant audit information and to establish that the Partnership’s auditor is aware of that information.

Independent auditor
The Independent Auditor, KPMG LLP, has indicated their willingness to continue in office.

Directors' indemnities
The Directors of the General Partner benefited from qualifying third-party indemnity provisions, which were in place
duringthe financial yearand at thedate of signing the financial statements.

Statementof General Partner’s responsibilities in respect of the financial statements
The GeneralPartner is responsible for preparing the Report of the General Partner and the qualifying partnership
financial statements in accordance with applicable law and regulations.

The Partnerships (Accounts) Regulations 2008 require the General Partner to prepare qualifying partmership financial
statements for each financial year in accordance with Part 15 and Chapter 1 of Part 160 f the Companies Act 2006.
Underthatlaw the General Partnerhaselectedto preparethe qualifying partnership financial statements in accordance
with UK Accounting Standards and applicable law UK accounting standards and applicable law (UK Generally
Accepted Accounting Practice), including FRS 101 Reduced Disclosure Framework.

Undercompany law the General Partner mustnotapprove the financial statements unless they are satisfied that they
give a true andfair view of the state of affairs of the qualifying partnership and of the profit orloss of the qualifying
partnership for that period. In preparing these financial statements, the General Partner is required to:

select suitable accounting policies and thenapply them consistently;
makejudgements and estimates that are reasonable and prudent;
state whether applicable UK accounting standards have been followed, subject to any materia ! departures disclosed
and explainedin the financial statements;

e assessthe qualifying partnership’s ability to continue as a going concem, disclosing, as applicable, matters related
to goingconcemn; and

e usethe goingconcembasis of accounting unless they either intendto liquidate the qualifying partnership or to
cease operations, orhave norealistic a lternative but to do so.

The General Partner is responsible for keeping adequate accounting records that are sufficientto showandexplain the
qualifying partnership’s transactions and disclose with reasonable accuracy at any timethe financial position of the
qualifying partnership and enable them to ensure thatthe financial statements comply with the Companies Act 2006 as
applied to qualifying partnershipsby The Partnerships (Accounts) Regulations 2008. Theyare responsible for such
internal control as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud orerror,andhave generalresponsibility for taking such steps as are
reasonably open to them to safeguard the assets ofthe qualifying partnership and to preventand detectfraudand other

irregularities. .
Signed on behalf of Aberdeen European [nfiastructure Carry GP Limited by:

N Slater
Director, Aberdeen European Infrastructure Carry GP Limited
30 September 2022



Aberdeen European Infrastructure Partners Carry [ILP
Annualreport and financial statements
Forthe yearended 31 December2021

Independent auditor’s report to the partners of Aberdeen European Infrastructure
Partners Carry II LP

Opinion

We have audited the financial statements of Aberdeen European Infrastructure Partners Carry [I LP (“the qualifying
partnership”) forthe yearended 3 1 December202 1 which comprise the Profit & loss account, Balance sheet, Statement
of changes in net assets attributable to the Limited Partners and related notes, including the accounting policies in note
2.

In ouropinion the financial statements:

e give a true andfair view of the state of the qualifying partnership’s affairsasat3 1 December2021 and of its result
forthe yearthenended;

e havebeenproperly prepared in accordance with UK accounting standards, including FRS 101 Reduced Disclosure
Framework, and

e havebeenpreparedin accordance with the requirements ofthe Companies Act 2006 as applied to qualifying
partnerships by The Partnerships (Accounts) Regulations 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable
law. Our responsibilities are describedbelow. We havefulfilled ourethicalresponsibilities under, and are independent
of the qualifying partnership in accordance with, UK ethical requirements includingthe FRC Ethical Standard. We
believe that theaudit evidence we have obtained is a sufficientand a ppropriate basis for our opinion.

Going concern :

The General Partner has preparedthe financial statements on the going concern basis as they donot intendto liquidate
the qualifying partership orto cease its operations, andastheyhave concluded that the qualifying partnership’s
financial positionmeans thatthis is realistic. They havealso concludedthat there are no material uncertainties that
could have castsignificant doubt over its ability to continue asa goingconcemn forat least a year from the date of
approvalof the financial statements (“the going concern period”).

In ourevaluation ofthe General Partner’s conclusions, we considered the inherent risks to the qualifying partnership’s
business modeland analysedhow those risks might affect the qualifying partnership’s financial resources orability to

“continue operations over the going concern period.

Our conclusions based on this work:

e  we considerthat the General Partner’s use of the goingconcernbasis of accounting in the preparation of the
financial statements is appropriate;

e we havenotidentified, and concur with the General Partner’s assessmentthatthere isnot, a materialuncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the qualifying
partnership’s ability to continueas a going concem forthe going concem period.

However, as we cannot predict all future events or conditions and as subsequentevents may result in outcomes that are
inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a
guarantee that the qualifying partnership will continue in operation.



. Aberdeen European Infrastructure Partners Carry [ILP
Annualreport and financial statements
Fortheyearended 3| December2021

Independent auditor’s report to the partners of Aberdeen European Infrastructure
Partners Carry II LP (continued) '

Fraud and breaches of laws and regulations — ability to detect
Identifying andresponding torisks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions thatcould
indicate an incentive or pressure to commit fraud or providean opportunity to commit fraud. Ourrisk assessment
procedures included:

¢  Enquiring of the General Partner and management as to the qualifying partnership’s high-level policies and
procedures to preventand detect fraud, as wellas whether they have knowledge ofany actual, suspected oralleged
" fraud;and
e  Reading Boardminutes of the General Partnerto assess forany discussion of fraud.

We communicated identified fraud risks throughout the audit teamand remained alertto any indications of fraud
throughout theaudit.

As required by auditing standards, and taking into account ouroverallknowledge of the control environment, we
perform procedures to address therisk of management override of controls, in particular the risk thatmanagement may
be in a position to make inappropriate accounting entries. We substantively tested any material post-closing entries and,
based onthe results of ourrisk assessment procedures and understanding of the process, no further high-risk journal
entries or otheradjustments were identified.

On this audit we have rebutted the fraudrisk related to revenue recognition becauseno revenue wasrecognised in the
year.

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

We identified areas of laws andregulations that could reasonably be expectedto have a material effect on the financial
statements from our general commercial and sector experience, through discussion with the General Partner and other
management (as required by auditing standards), and from inspection of the qualifying partnership’s regulatory and
legalcorrespondence, and discussed with the General Partnerandothermanagement the policies and procedures
regarding compliance with laws andregulations.

We communicated identified laws and regulations throughout our team andremainedalertto any indications of non-
com pliance throughout the audit. '

The potentialeffect of theselaws and regulations on the financial statements varies considerably .

Firstly, the qualifying partnership is subject to laws and regulations that directly affect the financial statements
including financial reporting legislation and taxation legislation and we assessed the extent of compliance with these
laws and regulations as part of our procedures on therelated financial statement items.

Whilst the qualifying partnership is subject to many other laws and regulations, we did not identify any others where the
consequences of non-compliance could have a material effect on amounts or disclosures in the financial statements.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to
enquiry of the General Partner and inspection ofregulatory and legal correspondence, if any. Therefore, ifa breach of
operationalregulations is not disclosedto us orevident from relevant correspondence, an audit will not detect that
breach. {



Aberdeen European Infrastructure Partners Carry IILP
Annualreport andfinancial statements
Fortheyearended31 December2021

Independent auditor’s report to the partners of Aberdeen European Infrastructure
Partners Carry II LP (continued)

Fraud and breaches of laws and regulations — ability to detect (continued)
Context of theability of the auditto detectfraudor breaches of law or regulation

Owing to the inherentlimitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed ouraudit in accordance
with auditing standards. For example, the further rem oved non-compliance with laws and regulations is from the events
and transactions reflected in the financial statements, theless likely the inherently limited procedures required by
auditing standards would identify it.

In addition, as with any audit, there remained a higherrisk of non-detection offraud, asthesemayinvolve collusion,
forgery, intentional omissions, misrepresentations, or the override of intermal controls. Our audit procedures are
designed to detectmaterial misstatement. We are not responsible for preventing non-compliance or fraud and cannotbe
expected todetectnon-compliance with alllaws andregulations.

Reportof the General Partner
The General Partner is responsible for the Report of the General Partner. Ouropinionon the financialstatements does-
not coverthat report and we do notexpress anaudit opinionor, except as explicitly stated below, any form of assurance
Our responsibility is to read the Report of the General Partnerreport and, in doing so, consider whether, based on our
financialstatements audit work, the information therein is materially misstated or inconsistent with the financial
statements or our audit knowledge. Basedsolely on that work:

;
i

¢ we havenot identified material misstatements in thatreport;
in ouropinion the information given in the Report ofthe General Partner forthe financial yearis consistent with
the financial statements; and

e  in ouropinion that report has been prepared in accordance with the Companies Act 2006.

Matters on which we are required to reportby exception
Underthe Companies Act 2006 as applied to qualifying partnerships we are required to report to you if, in our opinion:

e  adequate accountingrecords have notbeenkept, or retumns adequate for ouraudithave not been received from
branches not visited by us; or

the financial statements are not in agreement with theaccountingrecords andretumns; or

certain disclosures of partners’ remuneration specified by law are notmade; or

we havenot receivedallthe information and explanations we require for our audit; or

the General Partner was not entitled totakeadvantage of the small com panies exemption, as applied to qualify ing
partnerships, from the requirement to prepare a strategic report.

We have nothingto reportin these respects.

General Partner’s responsibilities

As explained more fully in the their statement on page 3, the General Partner is responsible for: the preparation of the
financial statements and for beingsatisfied thatthey give a true and fair view; such intemal controlas they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraudorerror; assessingthe qualifying partnership’s ability to continue as a goingconcem, disclosing, as applicable,
mattersrelated to going concem; and usingthe going concemn basis of accounting unless they either intendto liquidate
the qualifying partmership or to cease operations, orhaveno realistic alternative but to do so.

Auditor’s responsibilities '

Our objectives are to obtain reasonable assuranceabout whetherthe financialstatements as a whole are free from

material misstatement, whether due to fraud orerror, and to issue ouropinion in an auditor’s report. Reasonable.
assurance is a high level of assurance, but does notguarantee that an audit conductedin accordance with ISAs (UK)

will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the economic

decisions of users taken on thebasis of the financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at www.frc.org.uk/auditorsresponsibilities.
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Aberdeen European Infrastructure Partners Carry IILP
Annualreport and financial statements
Forthe yearended 31 December2021

Independent auditor’s report to the partners of Aberdeen European Infrastructure
Partners Carry II LP (continued)

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

This report is made solely to thequalifying parmership’s partners, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006, as required by regulation4 of the Partnerships (Accounts) Regulations 2008. Ouraudit work
has been undertaken so that we might stateto the qualifying partnership’s partners those matters we are required to state
to them in an auditor’s reportand forno other purpose. To the fullest extent permitted by law, we do not acceptor
assume responsibility to anyone other than the qualifying partnership and its partners, as a body, for ouraudit work, for
thisreport, or forthe opinions we have formed.

HM (AN 7T~

Hannah Walsh (seniorstatutory auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

Saltire Court

20 Castle Terrace

Edinburgh

EHI12EG

30 September 2022



Aberdeen European Infrastructure Partners Carry I1LP
Annualreport and financial statements
Fortheyearended31 December2021

Profit & loss account
Fortheyearended 31 December 2021

Note 2021

Fairvalue movements on revaluation of financial instruments 3 -

2020

Resultfor the year -

The Partnership has not recorded any other comprehensive income duringthe yearsto 31 December2021 or31
December2020. A separate statement of comprehensive income is therefore not disclosed.

The notes on pages 11 to 14 form partof these financial statements.



Balance sheet
At 31 December 2021

Assets
Non-current assets
Financialassets at fair value through profit and loss

Currentassets
Cash and cash equivalents
Total Assets

Liabilities
Non-currentliabilities
Financial liabilities at fair value through profit and loss

Currentliabilities
Amounts due to group companies
Total liabilities

Net assets attributable to the Limited Partners
Represented by:

Limited Partners’ capitalaccount
Limited Partners’ currentaccount

Aberdeen European Infrastructure Partners Carry IILP
Annualreport and financial statements
Forthe yearended3 1 December2021

2021 2020

Note € €
3 4,059,064 3,771,721
116 ' 109

4,059,180 3,771,830

3 4,058,186 3,770,843
122 115

4,058,308 3,770,958

872 872

872 872

872 - 872

The notes on pages 11 to 14 form partof these financial statements.

These financial statements were authorised for issue by the Board of Directors of the General Partner ofthe Partnership

and signed on its behalf by:

WAoo Shetar

N Slater

Director, Aberdeen European Infrastructure Carry GP Limited

30 September 2022



Aberdeen European Infrastructure Partners Carry I1LP
Annualreport and financial statements
Fortheyearended 31 December2021

Statement of changes in net assets attributable to the Limited Partners

At 31 December 2021
2021 2020
€ €
Net assets attributable to the Limited Partners at | January ' 872 872
Result forthe year - -
Limited Partners’ capital contributions 872 872
Net assets attributable to the Limited Partnersat31 December - 872 872

The notes on pages 1 | to 14 form partof these financial statements.
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Aberdeen European Infrastructure Partners Carry IILP
Annualreport and financial statements
Fortheyearended3 1 December2021

Notes to the financial statements

1. General information

The Partnership was established as a limited partnership underthe laws of Scotland. The address of its registered office
is 10 Queen’s Terrace, Aberdeen, AB10 1 XL. The Partnership is managed by the General Partner.

2. Accounting policies

The principalaccounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied throughoutthe currentand prior year, unless otherwise stated.

(a) Basis of preparation

Underthe Partnerships (Accounts) Regulations 2008, the Partnership, as a qualify ing partnership, is required to prepare
and have audited an annualreport and financial statements under Part 15 and Chapter | of Part 16 of the Companies Act
2006 as if the Partnership was a company formed andregistered under the Companies Act.

Underthe Companies Act, the Partners have the choice whethertheir financialstatements are prepared under that
applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice) or under international
accounting standards in confomity with the requirements ofthe Companies Act 2006. The Partners have decided to
apply UK accounting standards, including FRS 101 Reduced Disclosure Framework (FRS 101) as issued by the
Financial Reporting Council. Accordingly, the financialstatements for year ended 31 December 2021 have been
prepared in accordance with FRS 101.

In these financial statements, the Partnership has applied the exemptions available under FRS 101 in respect of the
followingdisclosures:

¢ International Accounting Standards ("IAS") | Presentation of Financial Statements disclosures in respectof
capital management;
1AS 7 Statement of Cash Flows andrelatednotes;and

e TAS8 AccountingPolices requirement to disclose theeffects of newbutnot yet effective International
Financialreporting Standards ("IFRSs").

As the consolidated financial statements of abrdn plc include the equivalentdisclosures, the Partnership has also taken
the exemptions under FRS 101 available in respect of the following disclosures:

e Certain disclosures required by IFRS 7 Financial Instrument Disclosures and IFRS 13 Fair Value
measurement.

The Partnership's capitalis denominated in Euro. The performance ofthe Partnership is measuredandreported to the
investors in Euro. The General Partner considers Euro as the currency that most faithfully represents the economic
effects of theunderlying transactions, events and conditions of the Partnership. The financial statements are presented
in Euro, the Partnership's functionaland presentational currency. The Poundto Euroexchangerateat3 1 Dec 2021 is
1.191(2020: 1.1172).

The financial statements have been prepared ona going concernbasisandunderthe historical cost convention, as
modified by therevaluation of financial assets and financial liabilities at fair value through profit orloss (FVTPL).

11



Aberdeen European Infrastructure Partners Carry IILP
Annualreport and financial statements
Fortheyearended31 December2021

Notes to the financial statements (continued)
2. Accounting policies (continued)
(a) Basis of preparation (continued)

Going concern

The Partnership’s business activities, together with the factors likely to affectits futuredevelopment and financial
position, are set out in the Reportofthe General Partner. In assessing whetherthePartnership is a goingconcern the
Directors of the General Partner haveconsidered the structure ofthe contractualagreements and in particular thatall
liabilities of runningthe Partnership are required to be metby theInitial Limited Partner. The Directors ofthe General -
Partnerhave also considered the financial position of the Funds and the wider abrdn Group, and have taken intoaccount
the uncertainty caused by COVID-19 and other recent marketdevelopments. The Directors of the General Partnerare
satisfied that the Partnership has and will maintain sufficient resources to continue to meetits liabilities as they falldue
forat least 12 months from thedate of approval of the financial statements. Accordingly, the financial statements have
been prepared ona goingconcembasis.

(a)(i) New interpretations and amendments to existing standards that have been adopted by the Partnership
No new standards, interpretations and amendments effective for the first time from 1 January 202 1 have hadanim pact
on the Partnership.

(a)(ii) Critical accounting estimates and judgements in applying accounting policies

The preparation of financial statements, in conformity with FRS 101, mayrequire the use of judgements in applying
accounting policies andthe use of estimates and assumptions that a ffect thereported amounts of assets and liabilities at the
date of the financial statements and thereported amounts of revenue and expenses duringthe reportingperiod. There are
not consideredto be any critical judgements in applying accounting policies. The areas where assumptions and other
sources of estimation uncertainty at the end of the reporting period have a significant risk of resulting in a material
adjustment to thecarrying amounts of assets and liabilities within the nextfinancial yearare as follows:

Financialstatementarea Criticalaccounting estimatesand assumptions Related note
Financialinstruments atfair value Determination of thefair value of interestin Aberdeen European Note 3
through profit orloss Infrastructure Partners [1 LP, Aberdeen European Infrastructure

Co-Investll LPand the related liabilities

(b) Financial assets

Financialassets are classified at initial recognition based on whether their contractual cash flows are solely payments of
principaland interest (SPPI)andthe nature of the business model they are managed under. Where they do not meet the
SPPI test, the financial assets are classifiedas fair valuethrough profit of loss (FVTPL). The Company hasnotelected
to recognise any financial assets as fair value through other comprehensive income.

Financialassets are initia lly recognised at their fair value.

The Partnership’s asset forthe interest in the Aberdeen European Infrastructure Partners [ LPand Aberdeen European
Infrastructure Co-Invest I LP are subsequently measured at FVTPL.

The partnership has developedanaccounting policy for carried interest assets and liabilities by referenceto IFRS 9 as
there is no specific guidance on accounting for such assets and liabilities. The partnership recognisedthe fair value of
both the carried interestasset and the carried interest liability atthe outset and subsequently both the assetand lia bility
aremeasuredat FVTPL.

All other financialassets including cash and cash equivalents are subsequently measuredatamortised cost less
impairment. Cash and cash equivalents include demand and term deposits and other short-term investmentswith less
than three months to maturity from the date ofacquisition.

Amortised costis calculated using the effective interest method. Impairment is determined using anexpected credit loss

impairment model which is applied to all financial asset measured at amortisedcost. Financial assets measured at

amortised cost attract a loss allowance equalto either:

¢ 12 month expectedcredit losses (losses resulting from possible default within the next 12 months); and

o Lifetime expected credit losses (losses resulting from possible defaults overtheremaining life of the financial
asset).

Financialassets attracta 12 month ECL allowance unless the assethas suffered a significant deterioration in credit
quality.
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Notes to the financial statements (continued)
2. Accounting policies (continued)

(c¢) Financial liabilities

Financial liabilities are initially recognised at their fair value.

The Partnership’s liability to Limited Partners in relation to the carried interestentitlement from Aberdeen European
Infrastructure Partners I1 LP and Aberdeen European Infrastructure Co-Invest IILP are subsequently measured at
FVTPL.

All other financial liabilities are subsequently measured atamortised cost less impairment.

(d) Structured entities including interests in infrastructure funds

A structuredentity is an entity that has been designed so that voting orsimilarrightsare not the dominant factor in
deciding who controls the entity, suchas whenany votingrights relate to administrative tasks only, or when the relevant
activities are directed by means of contractual arrangements.

The Partnership has assessed whether the Funds in which it invests as carried interest partner are a structured entity
through review of the above factors, and has concluded that both Funds are a structured entity.

The Funds are generally financed by the purchase of units or shares by investors and allows clients to invest in a
portfolio of assets in orderto provide a return through capital appreciation and/or investmentincome. Accordingly, the
Funds are susceptible to market price risk arising from uncertainties about future asset values of theassets they hold.

3. Financialassets and liabilities at fair value through profitand loss

2021 2020
€ €
Financialassets
Carried interest entitlement and capital contributions in
Aberdeen European Infrastructure Partners II LP and Aberdeen
European Infrastructure Co-Invest 11 LP 4,059,064 - 3,771,721
Financialliabilities
Liability to Limited Partners in relation to carried interest
entitlementin Aberdeen European Infrastructure Partners I1 LP
and Aberdeen European Infrastructure Co-InvestII LP 4,058,186 3,770,843

The fairvalueof the interest in Aberdeen European Infrastructure Partners I1 LP and Aberdeen European Infrastructure
Co-InvestI] LP havebeendetermined using a probability weighted discounted cash flow. The most significant
assumptions applied in the valuation are as follows:

e  The expected future investment growth based on a number of scenarios with probabilities assigned to each
scenario;

e  Thefuture dateat which the Partnership expectto receive any carried interest payment and return of capital
contributions from the Aberdeen European Infrastructure Partners IILP; and

e Thediscountrate.

A discount rateof 30%was applied (2020: 30%), taking into account the risks overthe periodto expected receipt by the
Partnership of any carried interest payment. :

The fair value of financial asset shown above includes the carried interest entitlement andanasset in relation to the

return of capital contributions. The fair value oftherelated financial liability to Limited Partners is equalto the fair
value of the carried interest entitlement financial asset.
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Notes to the financial statements (continued)
4. Structured entities

The Partnership’s only interest in structured entities is the financial assetrelatingto the carried interest entitlement and
capital contributions in the Aberdeen European Infrastructure Partners [1 LP and Aberdeen European Infrastructure Co-
Invest II LP. The asset value of the Aberdeen European Infrastructure Partners 11 LP and Aberdeen European
Infrastructure Co-Invest I1 LP, including the portion in which the Company has no interest is €647,793,991 (2020:
€576,168,347). The Partnership has not provided any non-contractual financial or other support to any structured
entities andthere are no current intentions to do so.

The Partnership’s maximum exposure to loss in respectof the interests presentedaboveisthe carrying value of the
Partnership’s financial assetrelating to carried interestentitlement and capital contributions in the Aberdeen European
Infrastructure Partners II LP and Aberdeen European Infrastructure Co-Invest IILP andthere would be an offsetting
movement in the related liability for the carried interestentitlement.

5. Auditors’ remuneration

The auditors’ remuneration amountedto €13,101(2020: €17,875) in respect ofthe audit of the Partnership’s financial
statements. The auditors’ remuneration was borne on behalf of the Partnership by Aberdeen European Infrastructure
Carry Limited.

6. General Partner remuneration and related party transactions

The General Partmer, and Directors of the General Partner, received no remuneration in respect oftheirservices to the
Partnership. The emoluments of the Directors were paid by a fellow abrdn group undertaking, which made norecharge
to the Partnership. The Partnership has noemployees.

There were no transactions with the General Partner duringthe year.

The Partnership’s immediate parent company is Aberdeen European Infrastructure Carry Limited. All partnership
expenses are paid by Aberdeen European Infrastructure Carry Limited as initial limited partner.

The Partnership’s ultimate parent and controlling party is abrdnplc, a company incorporated in Scotland. Copies of the
Annual Report and Accounts ofthe ultimate controlling party can be obtained at www.abrdn.com.
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Report of the General Partner

The General Partner presents its annualreport and financial statements for Aberdeen European Infrastructure Partners
Carry LP (the "Partnership"”) forthe yearended 3 1 December2021.

The Partnership has taken advantage of theexemption provided by Section414B of the Companies Act 2006 and has
not prepareda Strategic Report. ’

Limited partnership
The Partnership was established on22 December2010 and is registered as a limited partnership in Scotland under the
Limited Partnerships Act 1907, with registration number SL008466.

Business review and principal activity

The Partnership's principalactivity isto invest as a carried interest partner in Aberdeen European Infrastructure Partners
LP (the Fund), a limited partnership registered in England under the Limited Partnerships Act 1907. Thereare noplans
to change the principalactivity ofthe Partnership.

Results
The Partnership made neithera profit nora loss in the year(2020: €nil). No dividend isrecommended in respect of
2021 (2020: €nil).

Key performanceindicators (“KPIs”)
Given the straightforward nature ofthe business, the General Partner is of the opinionthat analysis using KPIs is not
necessary for the understanding of the development, performance or position ofthe business.

Principalrisk and uncertainties

The abrdn Group, of which the Partnership is part, has an Enterprise Risk Management (‘ERM”) framework
comprisingthreelines of defence; the first being day-to-day risk m anagement, including identification and mitigation of
risks and maintaining appropriate controls; the secondbeing oversight from theabrdn Group Risk and Compliance
function, which reports to the Chief Risk Officer;and the third being the Internal Audit function, reportingto the Chief
Internal Auditor, which independently verifies systems of control.

The ERM framework underpins risk management throughout theabrdn Group, including the Partnership, which has
evolved to ensure it keeps pace with industry best practiceand risk profile of the abrdn Group. Improvements in 2021
include strengtheningtherisk a ppetite framework by introducing new risk tolerances to supportgovernance and risk
management, extending and refining risk taxonomy to help describe risk moreaccurately and reviewing the abrdn
Group policy framework and policy register.

The principalrisks to which the Partnership is most specifically exposed are investment risk, credit risk and liquidity
risk. At this time, the Partnership is exposedto anadditionalrisk in relation to COVID-19. From the perspectiveof the
Partnership, the principalrisks and uncertainties are integrated with the principalrisks of the abrdn Groupand are not
managedseparately. Accordingly, the principal risks and uncertainties of the abrdn Group, which include those of the
Partnership, are discussed in the abrdn Group’s Annual Report and Accounts which does not form part ofthis report.

The Partnership’s exposure to investment risk is primarily in relation to the valueof thecarried interest entitlement in
the Fund which is managed by other abrdn Group companies. The Partnership has nosignificantcash orreceivables so
is not currently exposed to any significant credit risk. Where cash is received from limited partners or the Fund, it is
placed with high credit-rated banks. [n relation to liquidity risk, all partnership expenses are paid by the initia | limited
partner which is an abrdn Group company and liabilities to partners are only payable once the related cash has been
received from the Fund.

COVID-19 has continued to im pact the operating environment ofthe abrdn Group during202 1. Great resilience has
been shownin dealing with the effects of the pandemic and the continued management of its market,operational and
financialimpacts in orderto deliverthe vector business plans, of which the Partershipis a part of, and enhancement o f
client focus. The further lifting of restrictions in the UK has allowed the abrdn Group to take the next step towards
‘blended working’ as the default arrangement foremployees. Offices will remain the primary placeto go when physical
interaction with colleagues is required to collaborate and connect.
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Report of the General Partner (continued)

Going concern .

The General Partner’s assessmentof going concern for the Partnership took into account recent market developments
and the uncertainty caused by COVID-19. Based on this assessment, the General Partner is satisfied that the
Partnership has and will maintain sufficient resources to continue to meetits liabilities as they falldue for at least 12
months from the date ofapproval of the financial statements. Furtherinformationisavailable in Note 2.

Statementon disclosureof information to the independent auditors
At the date of this report, the General Partner confirms that:

e  As far asthe General Partner is aware, there is no relevant information of which the Partnership’s auditor is
unaware; and

e  TheGeneralPartnerhastakenallthe stepsthatis oughtto have takenasa GeneralPartner in order to make it
aware ofany relevant audit information andto establish that the Partnership’s auditor is awareof that information.

Independentauditor
The Independent Auditor, KPMG LLP, has indicated their willingness to continue in office.

Directors' indemnities
The Directors of the General Partner benefited from qualifying third-party indemnity provisions, which were in place
duringthe financial yearand at thedate of signing the financial statements.

Statementof General Partner’s responsibilities in respect of the financial statements
The General Partner is responsible for preparing the Report of the General Partner and the qualifying partnership
financial statements in accordance with applicable law and regulations.

The Partnerships (Accounts) Regulations 2008 require the General Partner to prepare qualifying partnership financial
statements for each financial yearin accordance with Part 15 and Chapter 1 of Part 16 0f the Companies Act 2006.
Underthatlawthe General Partnerhaselectedto preparethe qualifying partnership financial statements in accordance
with UK Accounting Standards and applicable law UK accounting standards and applicable law (UK Generally
Accepted Accounting Practice), including FRS 101 Reduced Disclosure Framework.

Undercompany law the General Partner mustnotapprove the financial statements unless they are satisfied that they
give a true and fair view of the state ofa ffairs of the qualifying partmership and of the profit orloss of the qualifying
partnership for that period. In preparing these financial statements, the General Partner is required to:

select suitable accounting policies and thenapply them consistently;
makejudgements and estimates that are reasonable and prudent;

e  state whetherapplicable UK accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements;

e  assessthe qualifying partnership’s ability to continue as a going concern, disclosing, as applicable, matters related
to goingconcern; and

e usethegoingconcembasis of accountingunless they either intendto liquidate the qualifying partnership or to
cease operations, or have norealistic a ltemative but to do so.

The General Partner is responsible forkeeping adequate accounting records that are sufficientto show andexplain the
qualifying partnership’s transactions and disclose with reasonable accuracy at any timethe financial position of the
qualifying partnership and enable them to ensurethatthe financial statements comply with the Companies Act 2006 as
applied to qualifying partnershipsby The Partnerships (Accounts) Regulations 2008. Theyare responsible for such
internal control as they determine is necessary to enable the preparation of finan cial statements thatare free from
material misstatement, whether due to fraudor error,andhave generalresponsibility for taking such steps as are
reasonably open to them to safeguard the assets ofthe qualifying partnership and to preventand detect fraudand other

iregularities. .
Signed on behalf of Aberdeen European Infrastructure Carry GP Limited by:
N Slater :

Director, Aberdeen European Infrastructure Carry GP Limited
30 September 2022
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Independent auditor’s report to the partners of Aberdeen European Infrastructure
Partners Carry LP.

Opinion

We have auditedthe financial statements of Aberdeen European Infrastructure Partners Carry LP (“the qualifying
partnership”) forthe yearended 3 1 December202 1 which comprise the Profit & loss account, Balance sheet, Statement
of changes in net assets attributable to the Limited Partners and related notes, including the accounting policies in note
2.

In ouropinion the financial statements:

e  give a true and fair view of the state ofthe qualifying partnership’s affairsasat3 1 December2021 and of'its result
forthe yearthenended;

e havebeenproperly prepared in accordance with UK accounting standards, including FRS 101 Reduced Disclosure .
Framework, and - -

e havebeenpreparedin accordance with the requirements ofthe Companies Act 2006 as applied to qualifying
partnerships by The Partnerships (Accounts) Regulations 2008.

Basis for opinion

We conducted ouraudit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable
law. Our responsibilities are describedbelow. We havefulfilled ourethicalresponsibilities under, and are independent
of the qualifying partnership in accordance with, UK ethicalrequirements includingthe FRC Ethical Standard. We
believe that theaudit evidence we have obtained is a sufficientandappropriate basis for our opinion.

* Going concern

The General Partner has prepared the financial statements on the going concern basis as they donot intendto liquidate
the qualifying partnership or to cease its operations, and as they have concluded that the qualifying partnership’s
financial position means thatthis is realistic. They havealsoconcludedthat there are no material uncertainties that
could have castsignificant doubt over its ability to continue as a goingconcern forat least a year from the date of
approvalof the financial statements (“the going concem period”).

In ourevaluation ofthe General Partner’s conclusions, we considered the inherent risks to the qualifying partnership’s
business model andanalysed how those risks might affect the qualifying partnership’s financial resources or ability to
continue operations overthe going concern period.

Our conclusions basedon this work:

e we considerthat the General Partner’s use of the going concernbasis of accounting in the preparation of the
financial statements is a ppropriate;

e we havenotidentified, and concur with the General Partner’s assessmentthatthere isnot,a materialuncertainty
related to events or conditions that, individually or collectively, may cast significant do ubt on the qualifying
partnership’s ability to continueas a going concem forthe going concem period.

However, as we cannot predict all future events or conditions and as subsequentevents may result in outcomes that are
inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a
guarantee that the qualifying partnership will continue in operation.
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Independent auditor’s report to the partners of Aberdeen European Infrastructure
Partners Carry LP (continued)

Fraud and breaches of laws and regulations — ability to detect
Identifying andresponding torisks of material misstatement due to fraud

To identify risks of material misstatementdue to fraud (“fraudrisks’) we assessed events or conditions thatcould
indicate an incentive or pressure to commit fraud or providean opportunity to commit fraud. Our risk assessment
procedures included:

e  Enquiring of the General Partner and management as to the qualifying partnership’s high-level policies and
procedures to preventand detect fraud, as well as whether they have knowledge ofany actual, suspected oralleged
fraud; and

e ReadingBoardminutes of the General Partner to assess forany discussion of fraud.
N

We communicated identified fraud risks throughout the audit teamand remained a lertto any indications of fraud
throughout theaudit.

As required by auditing standards, and taking into account our overallknowledge of the control environment, we
perform procedures to address therisk of management override of controls, in particular the risk thatmanagement may
be in a position to make inappropriate accounting entries. We substantively tested any material post-closing entries and,
based onthe results of ourrisk assessmentprocedures and understanding of the process, no further high-risk journal
entries or otheradjustments were identified.

On this audit we have rebutted the fraud risk related to revenue recognition becauseno revenue wasrecognised in the
year.

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

We identified areas of laws and regulations that could reasonably be expectedto have a material effect on the financial
statements from our general commercial and sector experience, through discussion with the General Partner and other
management (as required by auditing standards), and from inspection ofthe qualifying partnership’s regulatory and
legalcorrespondence, and discussed with the General Partnerand othermanagement the policies and procedures
regarding compliance with laws andregulations.

We communicated identified laws and regulations throughout ourteam and remained alertto any indications of non-
compliance throughout the audit.

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

Firstly, the qualifying partnership is subject to laws and regulations that directly affect the financial statements
including financial reporting legislation and taxation legislation and we assessed the extent of compliance with these
laws and regulations as part of our procedures on therelated financial statement items.

Whilst the qualifying partnership is subject to many other laws and regulations, we did not identify any others where the
consequences of non-compliance could have a material effect on amounts or disclosures in the financial statements.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to
enquiry of the General Partnerand inspection ofregulatory and legal correspondence, if any. Therefore, ifa breach of
operationalregulations isnot disclosed to us orevident from relevant correspondence,an audit will not detect that
breach.
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Independent auditor’s report to the partners of Aberdeen European Infrastructure
Partners Carry LP (continued) '

Fraud and breaches of laws and regulations — ability to detect (continued)
Context of theability of the audit to detectfraudor breaches of law or regulation

Owing to the inherentlimitations of an audit, there is an unavoidable risk thatwe may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed ouraudit in accordance
with auditing standards. Forexample, the further removed non-compliance with laws and regulations is from the events
and transactions reflected in the financial statements, theless likely the inherently limited procedures required by
auditing standards would identify it.

In addition, as with any audit, there remained a higherrisk of non-detection of fraud, asthesemayinvolve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit procedures are
designed to detectmaterial misstatement. We are not responsible for preventing non-compliance or fraud and cannotbe
expected todetectnon-compliance with all laws andregulations.

Reportof the General Partner

The General Parmer is responsible for the Report of the General Partner. Ouropinionon the financialstatements does
not coverthat report and we do notexpress an audit opinion or, except as explicitly stated below, any form of assurance
Our responsibility is to read the Report of the General Partner report and, in doing so, consider whether, based on our
financial statements audit work, the information therein is materially misstated or inconsistent with the financial
statements orouraudit knowledge. Basedsolely on that work:

we havenot identified material misstatements in thatreport;
in ouropinion theinformation given in the Report ofthe General Partner forthe financial yearis consistent with
the financial statements; and

e in ouropinion that report has been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Underthe Companies Act 2006 as applied to qualifying partnerships we are requiredto report to you if, in our opinion:

e adequate accountingrecords have notbeenkept, orretums adequate for ouraudit have not been received from
branchesnot visited by us;or

the financial statements are not in agreement with theaccountingrecords andretums; or

certain disclosures of partners’ remuneration specified by law are notmade; or

we havenotreceivedallthe information and explanations we require for our audit; or

the General Partner was not entitled totake advantage of the small com panies exemption, as applied to qualify ing
partnerships, from the requirement to prepare a strategic report.

We have nothingto reportin these respects.

General Partner’s responsibilities

As explained more fully in the theirstatement on page 3, the General Partner is responsible for: the preparation of the
financialstatements and for being satisfied thatthey give a true and fair view; such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud orerror; assessing the qualifying partnership’s ability to continue as a going concern, disclosing, as applicable,
mattersrelatedto going concem; and using the going concern basis of accounting unless they eitherintendto liquidate
the qualifying partnership orto cease operations, orhaveno realistic alternative but to doso.

Auditor’s responsibilities )

Our objectives are to obtain reasonable assuranceabout whether the financialstatements as a whole are free from
material misstatement, whether due to fraud orerror, andto issue ouropinion in an auditor’s report. Reasonable
assurance is a high levelof assurance, but does notguarantee that an audit conductedin accordance with ISAs (UK)
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on thebasis of the financial statements.

A fullerdescription of our responsibilities is provided on the FRC’s website atwww.frc.org.uk/auditorsresponsibilities.
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Independent auditor’s report to the partners of Aberdeen European Infrastructure
Partners Carry LP (continued)

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

This report is made solely to the qualifying partnership’s partners, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006, as required by regulation4 of the Partnerships (Accounts) Regulations 2008. Ouraudit work
has been undertaken so thatwe might stateto the qualifying partnership’s partners those matters we are required to state
to them in an auditor’s reportand forno other purpose. To the fullest extent permitted by law, we do not acceptor
assume responsibility to anyone other than the qualifying partnership and its partners, as a body, for our audit work, for
this report, or forthe opinions we ha ve formed.

HM (W ON 7T~

Hannah Walsh (seniorstatutory auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

Saltire Court

20 Castle Terrace

Edinburgh

EHI12EG

30 September 2022
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Profit & loss account
Fortheyear ended 31 December 2021

Note 2021 2020

Fairvalue movements on revaluation of financial instruments 3 - -

Resultfor the year - -

The Partnership has not recorded any other comprehensive income during the years to 31 December 2021 or 31
December 2020. A separate statement of comprehensive income is therefore not disclosed.

Thenotes on pages 11 to 14 form partof these financial statements.



Balance sheet
At 3] December 2021

Assets
Non-current assets
Financial assets at fair value through profit and loss

Current assets
Cash andcash equivalents
Total Assets

Liabilities
Non-currentliabilities
Financial liabilities at fair va lue through profit and loss

Total Liabilities
Net assets attributable to the Limited Partners

Represented by:
Limited Partners’ capital account
Limited Partners’ currentaccount

Aberdeen European Infrastructure Partners Carry LP
Annualreport and financial statements
Forthe yearended3 1 December2021

Note

(V3

The notes on pages | | to 14 form partof these financial statements.

2021 2020

€ €
5,639,387 1,729,681
5,639,387 1,729,681
5,638,831 1,729,125
5,638,831 1,729,125
556 556

556 556

556 556

These financial statements were authorised for issue by the Board of Directors of the General Partner ofthe Partnership

and signed on its behalf by:

N Slater

Director, Aberdeen European Infrastructure Carry GP Limited

30 September 2022
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Statement of changes in net assets attributable to the Limited Partners

At 31 December 2021
2021 2020
€ €
Net assets attributable to the Limited Partners at 1 January 556 556
Result forthe year - -
Net assets attributable to the Limited Partners at31 December 556 556

Thenoteson pages 1 | to 14 form partof these financial statements.
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Notes to the financial statements

1. Generalinformation

The Partnership was established as a limited partnership under the laws of Scotland. The address ofits registered office
is 10 Queen’s Terrace, Aberdeen, AB10 1XL. The Partnership is managed by the General Partner.

2. Accounting policies

The principalaccountingpolicies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied throughoutthe currentand prior year, unless otherwise stated.

(a) Basis of preparation

Under the Partnerships (Accounts) Regulations 2008, the Partnership, as a qualifying partmership, is required to prepare
and have audited an annualreport and financial statements under Part 15 and Chapter 1 of Part 16 of the Companies Act
2006 as if the Partnership was a company formed andregistered under the Companies Act. .

Underthe Companies Act, the Partners have the choice whether their financialstatements are prepared under that
applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice) or under international
accounting standards in confomity with the requirements ofthe Companies Act 2006. The Partners have decided to
apply UK accounting standards, including FRS 101 Reduced Disclosure Framework (FRS 101) as issued by the
Financial Reporting Council. Accordingly, the financialstatements for year ended 31 December 2021 have been
prepared in accordance with FRS 101.

In these financial statements, the Partnership has applied the exemptions available under FRS 101 in respect of the
followingdisclosures:

e International Accounting Standards (" AS") I Presentation of Financial Statements disclosures in respect of
capitalmanagement;
1AS 7 Statement of Cash Flows andrelatednotes;and
IAS 8 Accounting Polices requirement to disclose theeffects ofnewbutnotyet effective International
Financial reporting Standards ("1FRSs").

As the consolidated financial statements of abrdn plc include theequivalentdisclosures, the Partnership hasalso taken
the exemptions under FRS 101 available in respect ofthe following disclosures:

e Certain disclosures required by IFRS 7 Financial Instrument Disclosures and IFRS 13 Fair Value
measurement.

The Partnership's capital is denominated in Euro. The performance ofthe Partnership is measuredandreported to the
investors in Euro. The General Partner considers Euro as the currency that most faithfully represents the economic
effects of theunderlying transactions, events and conditions of the Partnership. The financialstatements are presented
in Euro, the Partnership's functional and presentational currency. The Poundto Euro exchangerateat 31 Dec 2021 is
1.191(2020: 1.1172).

The financial statements have been prepared ona goingconcembasisandunderthe historical cost convention, as
modified by therevaluation of financial assets and financial liabilities at fair value through profit or loss (FVTPL).

11
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Notes to the financial statements (continued)
2. Accounting policies (continued)
(a) Basis of preparation (continued)

Going concern

The Partnership’s business activities, together with the factors likely to affectits future development and financial
position, are set out in the Reportof the General Partner. In assessing whetherthe Partnership isa going concern the
Directors of the General Partnerhave considered the structure ofthe contractual agreements and in particular thatall
liabilities of runningthe Partnership are required to be metby theInitial Limited Partner. The Directors ofthe General
Partnerhave also consideredthe financial position of the Fundandthe widerabrdn Group, and have taken intoaccount
the uncertainty caused by COVID-19 and other recent marketdevelopments. The Directors of the General Partnerare
satisfied that the Partnership has and will maintain sufficient resources to continue to meetits liabilities as they falldue
forat least 12 months from the dateof approval of the financial statements. Accordingly, the financial statements have
been prepared ona goingconcem basis.

(a)(i) New interpretations and amendments to existing standards that have been adopted by the Partnership
No new standards, interpretations and amendments effective for the first time from 1 January 2021 have hadanim pact
on the Partnership.

(a)(ii) Critical accounting estimates and judgements in applying accounting policies

The preparation of financial statements, in conformity with FRS 101, mayrequire the use of judgements in applying
accounting policies andthe useof estimates and assumptions thata ffect thereportedamounts of assets and liabilitiesat the
date ofthe financialstatements and thereported amounts of revenue and expenses during the reporting period. There are
not consideredto be any critical judgements in applyingaccounting policies. The areas where assumptions and other
sources of estimation uncertainty at the end of the reporting period have a significant risk of resulting in a material
adjustment to thecarrying amounts of assets and liabilities within the nextfinancial yearare as follows:

Financialstatement area Criticalaccounting estimates and assumptions Related note
Financialinstruments atfairvalue Determination of the fair value of interestin Aberdeen European Note 3
through profit or loss Infrastructure Partmers LP andthe related liability

(b) Financial assets

Financialassets are classified at initial recognition based on whether their contractual cash flows are solely payments of
principaland interest (SPP1)and the nature of the business model they are managed under. Where they do not meet the
SPPI test, the financialassets are classified as fair valuethrough profit of loss (FVTPL). The Company has notelected
to recognise any financial assets as fair value through other comprehensive income.

Financial assets are initia lly recognised at their fair value.

The Partnership’s asset forthe interest in the Aberdeen European Infrastructure Partners LP is subsequently measured at
FVTPL.

The partnership has developedanaccounting policy for carried interest assets andliabilities by referenceto IFRS 9 as
there is no specific guidance on accounting for such assets and liabilities. The partnership recognisedthe fair value of
both the carried interestasset and the carried interest liability atthe outset and subsequently both the assetand lia bility
are measuredat FVTPL.

(¢) Financial liabilities

Financial liabilities are initially recognisedat their fair value.

The Partnership’s liability to Limited Partners in relationto the carried interest entitlement from Aberdeen European
Infrastructure Partners LP is subsequently measured at FVTPL.

(d) Structured entities including interests in infrastructure funds

A structured entity is an entity that has beendesigned so that voting orsimilarrightsare not the dominant factor in
deciding who controls the entity, suchas when any voting rights relate to administrative tasks only, or when the relevant
activities are directed by means of contractual arrangements.
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Notes to the financial statements (continued)

]
2. Accounting policies (continued)

(d) Structured entities including interests in infrastructure funds (continued)
The Partnership has assessed whether the Fund in which it invests as carried interest partner is a structured entity
through review of the above factors, and has concluded that the Fund is a structuredentity.

The Fund is generally financed by the purchase of units or shares by investors andallows clients toinvestin a portfolio
of assets in orderto providea return through capital appreciation and/or investmentincome. Accordingly,the Fund is
susceptible to market price risk arising from uncertainties about future asset values of the assets they hold.

3. Financialassets and liabilities at fair value through profit and loss

¢ 2021 2020
€ €

Financialassets
Carried interest entitlement and capital contributions in
Aberdeen European Infrastructure Partners LP 5,639,387 1,729,681
Financialliabilities
Liability to Limited Partners in relationto carried interest
entitlementin Aberdeen European Infrastructure Partners LP 5,638,831 1,729,125

The fair valueof the interest in Aberdeen European Infrastructure Partners LP has been determined using a probability
weighted discounted cash flow. The most significant assumptions applied in the valuation are as follows:

e The expected future investment growth based on a number of scenarios with probabilities assigned to each
scenario; .

e  The future dateat which the Partnership expectto receive any carried interest payment and return of capital
contributions from the Aberdeen European Infrastructure Partners LP; and

e Thediscountrate.

A discountrateof 30%was applied (2020:30%), taking into account the risks overthe periodto expectedreceipt by the
Partnership of any carried interest payment.

The fair value of financial asset shown above includes the carried interest entitlement andanasset in relation to the
retum of capital contributions. The fair value oftherelated financialliability to Limited Partners is equalto the fair
value of the carried interest entitlement financial asset.

4. Structured entities

The Partnership’s only interest in structured entities is the financialassetrelatingto the carried interest entitlement and
capital contributions in the Aberdeen European Infrastructure Partners LP. The asset value ofthe Aberdeen European
Infrastructure Partners LP, including the portion in which the Company has no interest is €296,277,559.(2020:
€322,128,095). The Partnership has not providedany non-contractual financial or other support to any structured
entities and there are no current intentions to do so.

The Partnership’s maximum exposure to loss in respectof the interests presentedaboveisthe carrying value of the
Partnership’s financialassetrelating to carried interestentitlement and capital contributions in the Aberdeen European
Infrastructure Partners LP andthere would be an offsettingmovementin the related liability for the carried interest
entitlement. '

5. " Auditors’ remuneration
The auditors’ remunerationamounted to €13,101 (2020: €17,875) in respect ofthe audit of the Partnership’s financial

statements. The auditors’ remuneration was borne on behalf of the Partnership by Aberdeen European Infrastructure
Carry Limited.

13



Aberdeen European Infrastructure Partners Carry LP
Annualreport andfinancial statements
Fortheyearended3 1 December2021

Notes to the financial statements (continued)

6. General Partner remuneration and related party transactions

The GeneralPartner, and Directors of the General Partner, received noremuneration in respect oftheirservices to the
Partnership. The emoluments of the Directors were paid by a fellow abrdn group undertaking, which made norecharge
to the Partnership. The Partnership has noemployees.

There were no transactions with the General Partner during the year.,

The Partnership’s imnmediate parent company is Aberdeen European Infrastructure Carry Limited. All partnership
expenses are paid by Aberdeen European Infrastructure Carry Limitedas initial lim ited partner.

The Partnership’s ultimate parent and controlling party is abrdn plc, a company incorporated in Scotland. Copies of the
AnnualReport and Accounts ofthe ultimate controlling party can be obtained at www.a brdn.com.
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Report of the General Partner

The General Partner presents its annual report and financial statements for Aberdeen Infrastructure Partners 11 Carry LP
(the "Partnership") forthe yearended 31 December2021.

The Partnership has taken advantage of the exemption provided by Section4 14B of the Companies Act 2006 and has
not prepareda Strategic Report.

Limited partnership
The Partnership was established on 14 July 2014 and is registered as a limited partnership in Scotlandunderthe Lim ited
Partnerships Act 1907, with registration number SL017253.

Business review and principal activity

The Partnership's principal activity is to invest as a carried interest partner in Aberdeen Infrastructure Partners IT LP (the
Fund),a limited partnership registered in England underthe Limited Partnerships Act 1907. There are no plans to
change the principal activity of the Partmership.

Results
The Partnership made neithera profit nora loss in the year (2020: €nil). No dividend isrecommended in respect of
2021 (2020: €nil).

Key performanceindicaturs (“KPIs”)
Given the straightforward nature ofthe business, the General Partner is of the opinionthat analysis using KPIs is not
necessary for the understanding of the development, performance or position ofthe business.

Principalrisk and uncertainties

The abrdn Group, of which the Partnership is part, has an Enterprise Risk Management (“ERM”) framework
comprisingthreelines of defence;the first being day-to-day risk management, including identification and mitigation of
risks and maintainingappropriate controls; the second being oversight fromtheabrdn Group Risk and Compliance
function, which reports to the Chief Risk Officer; and the third being the Internal Audit function, reporting to the Chief
Internal Auditor, which independently verifies systems of control.

The ERM framework underpins risk management throughout the abrdn Group, includingthe Partnership, which has
evolved to ensure it keeps pace with industry best practiceand risk profile of the abrdn Group. Improvements in 2021
include strengthening therisk appetite framework by introducing new risk tolerances to supportgovernance and risk
management, extending and refining risk taxonomyto help describe risk moreaccurately and reviewing the abrdn
Group policy framework and policy register.

The principalrisks to which the Partnership is most specifically exposed are investment risk, credit risk and liquidity
risk. At thistime, the Partnership is exposed to anadditional risk in relation to COVID-19. From the perspectiveof the
Partnership, the principalrisks and uncertainties are integrated with the principalrisks of the abrdn Group and are not
managed separately. Accordingly, the principalrisks and uncertainties ofthe abrdn Group, which include those of the
Partnership, are discussed in the abrdn Group’s Annual Report and Accounts which does not form part ofthis report.

The Partnership’s exposure to investment risk is primarily in relation to the value of the carried interest entitlement in
the Fund which is managed by other abrdn Group companies. The Partnership has nosignificant cash orreceivables so
is not currently exposedto any significant credit risk. Where cash is received from limited partners or the Fund, it is
placed with high credit-rated banks. In relation to liquidity risk, allpartnership expenses arepaid by the initial lim ited
partner which isan abrdn Group company and liabilities to partners are only payable once the related cash has been
received from the Fund.

COVID-19 has continued to im pact the operating environment ofthe abrdn Group during202 1. Great resilience has
been shown in dealing with the effects of the pandemic and the continued management of its market,operational and
financialimpacts in orderto deliver the vector business plans, of which the Partnership isa part of, andenhancement of
client focus. The further lifting of restrictions in the UK has allowed the abrdn Group to take the next step towards
‘blended working’ as the default arrangement foremployees. Offices will remain the primary placeto go when physical
interaction with colleagues is required to collaborate and connect.
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Report of the General Partner (continued)

Going concern

The GeneralPartner’s assessmentof going concern forthe Partnership took into account recent market developments
and the uncertainty caused by COVID-19. Based on this assessment, the General Partner is satisfied that the
Partnership has and will maintain sufficient resources to continue to meetits liabilities as they falldue for at least 12
months from the date ofapproval of the financial statements. Furtherinformationisavailable in Note 2.

Statementon disclosureof information to the independentauditors
At the date of this report, the General Partner confirms that:

e  As far as the General Partner is aware, there is no relevant information of which the Partnership’s auditor is
unaware; and

e  The GeneralParterhastakenallthe steps thatis ought to have takenasa GeneralPartner in order to make it
aware ofany relevant audit informationandto establish that the Partnership’s auditor is aware of that information.

Independent auditor
The Independent Auditor, KPMG LLP, has indicated their willingness to continue in office.

Directors' indemnities
The Directors of the General Partner benefited from qualifying third-party indemnity provisions, which were in place
duringthe financial yearand at thedate of signingthe financial statements.

Statement of General Partner’s responsibilities in respect of the financial statements
The GeneralPartner isresponsible for preparing the Report of the General Partner and the qualifying partnership
financial statements in accordance with applicable law and regulations.

The Partnerships (Accounts) Regulations 2008 require the General Partner to prepare qualifying partnership financial
statements foreach financial year in accordance with Part 15 and Chapter 1 of Part 160f the Companies Act 2006.
Underthatlawthe General Partnerhaselectedto preparethe qualifying partnership financial statements in accordance
with UK Accounting Standards and applicable law UK accounting standards and applicable law (UK Generally
Accepted Accounting Practice), including FRS 101 Reduced Disclosure Framework.

Undercompany law the General Partner mustnotapprove the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the qualifying parmership and of the profit orloss of the qualifying
partnership forthat period. In preparing these financial statements, the General Partner is required to:

select suitable accounting policies and then a pply them consistently;
makejudgements and estimates that are reasonable and prudent;

e state whetherapplicable UK accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements;

e  assessthe qualifying partnership’s ability to continue as a going concem, disclosing, as applicable, matters related
to goingconcemn; and ’ ' :

e usethe goingconcembasis of accountingunless they either intendto liquidate the qualifying partnership or to
cease operations, or have norealistic alternative but to do so.

The General Parter is responsible for keeping adequate accounting records that are sufficientto showandexplain the
qualifying partnership’s transactions and disclose with reasonable accuracy at any timethe financial position of the
qualifying partnership and enable them to ensurethatthe financial statements comply with the Companies Act 2006 as
applied to qualifying partnershipsby The Partnerships (Accounts) Regulations 2008. Theyare responsible for such
internalcontrol as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraudorerror, and have generalresponsibility for taking such steps as are
reasonably open to them to safeguardthe assets of the qualifying partnership and to preventand detectfraudand other
irregularities.

Signed on behalf of Aberdeen European Infrastructure Carry GP Limited by:
ANk D
N Slater

Director, Aberdeen European Infrastructure Carry GP Limited
30 September 2022
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Independent auditor’s report to the partners of Aberdeen Infrastructure Partners II
Carry LP

Opinion

We have audited the financial statements of Aberdeen Infrastructure Partners II Carry LP (“the qualifying partnership”)
forthe yearended 3 1 December202 1 which comprise the Profit & loss account, Balance sheet, Statement of changes in
net assets attributable to the Limited Partners andrelated notes, includingtheaccounting policies in note 2.

In ouropinion the financial statements:

e  give atrue andfair view of the state ofthe qualifying partnership’s affairsas at3 1 December2021 and ofits result
forthe yearthenended,

e  havebeenproperly prepared in accordance with UK accounting standards, including FRS 101 Reduced Disclosure
Framework, and

e  havebeenprepared in accordance with the requirements ofthe Companies Act 2006 as applied to qualifying
partnerships by The Partnerships (Accounts) Regulations 2008.

Basis for opinion

We conductedouraudit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable
law. Our responsibilities are describedbelow. We have fulfilled our ethical responsibilities under, and are independent
of the qualifying partnership in accordance with, UK ethicalrequirements includingthe FRC Ethical Standard. We
believe that theaudit evidence we have obtained is a sufficientand appropriatebasis for our opinion.

Going concern )

The General Partner has preparedthefinancial statements on the going concern basis as they donot intendto liquidate
the qualifying partnership orto cease its operations,andas they have concluded that the qualifying partnership’s
financial positionmeans thatthis is realistic. They havealso concludedthat there areno material uncertainties that
could have castsignificant doubt over its ability to continue asa goingconcem forat leasta year from the date of
approval of the financial statements (“the going concern period”).

In ourevaluation ofthe General Partner’s conclusions, we considered the inherent risks to the qualifying partnership’s
business modelandanalysed how those risks might affect the qualifying partnership’s financial resources orability to
continue operations overthe going concern period.

Our conclusions based on this work:

e  we considerthat the General Partner’s use of the goingconcembasis of accounting in the preparation of the
financial statements is a ppropriate;

¢  we havenot identified, and concur with the General Partner’s assessmentthatthere isnot,a materialuncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the qualifying
partnership’s ability to continueas a going concern forthe going concem 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 at the time they were made, the above conclusions are not a
guarantee that the qualifying partnership will continue in operation.
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Independent auditor’s report to the partners of Aberdeen Infrastructure Partners II
Carry LP (continued)

Fraud and breaches of laws and regulations — ability to detect
Identifying andresponding torisks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraudrisks”) we assessed events or conditions thatcould
indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Ourrisk assessment
procedures included:

e  Enquiring of the General Partner and management as to the qualifying partnership’s high-level policies and
procedures to preventand detect fraud, as wellas whetherthey have knowledge ofany actual, suspected or alleged
fraud; and

e ReadingBoardminutes of the General Partnerto assess for any discussion of fraud.

We communicated identified fraud risks throughoutthe audit teamand remainedalertto any indications of fraud
throughout theaudit.

As required by auditing standards, and taking into account our overallknowledge of the control environment, we
perform procedures to address therisk of management override of controls, in particular the risk thatmanagement may

. be in a position to make inappropriate accounting entries. We substantively tested any material post-closing entries and,
based onthe results of ourrisk assessment procedures and understanding of the process, no further high-risk journal
entries or otheradjustments were identified.

On this audit we have rebutted the fraudrisk relatedto revenue recognition because no revenue was recognised in the
year.

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

We identified areas of laws andregulations 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 General Partner and other
management (as required by auditing standards), and from inspection ofthe qualifying partnership’s regulatory and
legalcorrespondence, and discussed with the General Partnerandothermanagement the policies and procedures
regarding compliance with laws andregulations.

We communicated identified laws and regulations throughout ourteam and remained alertto any indications of non-
compliance throughout the audit.

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

Firstly, the qualifying partnership is subject to laws and regulations that directly affect the financial statements
including financialreporting legislation and taxation legislation and we assessed the extent of compliance with these
laws and regulations as part of our procedures on therelated financial statement items.

Whilst the qualifying partnership is subject to many other laws andregulations, we did not identify any others where the
consequences ofnon-compliance could have a material effect on amounts or disclosures in the financial statements.

Auditing standards limit the required audit procedures to identify non-compliance with these lawsand regulations to
enquiry of the General Partner and inspection ofregulatory and legal correspondence, if any. Therefore, if a breach of
operationalregulations is not disclosedto us orevident from relevant correspondence, an audit will not detect that
breach.
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Independent auditor’s report to the partners of Aberdeen Infrastructure Partners Il
Carry LP (continued)

Fraud and breaches of laws and regulations — ability to detect (continued)
Context of theability of the auditto detectfraudor breaches of law or regulation

Owing to the inherentlimitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed ouraudit in accordance
with auditing standards. For example, the further rem oved non-compliance with laws and regulations is from the events
and transactions reflected in the financial statements, the less likely the inherently limited procedures required by
auditing standards would identify it.

In addition, as with any audit, there remained a higherrisk of non-detection of fraud, as thesemayinvolve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit procedures are
designed to detectmaterial misstatement. We are not responsible for preventing non-compliance or fraud and cannotbe
expected todetectnon-compliance with all laws andregulations.

Reportof the General Partner

The GeneralPartner is responsible forthe Report of the General Partner. Ouropinionon thefinancialstatements does
not coverthatreport and we do notexpress an audit opinion or, except as explicitly stated below, any form of assurance
Our responsibility is to read the Report of the General Partnerreport and, in doing so, consider whether, based onour
financial statements audit work, the information therein is materially misstated or inconsistent with the financial
statements or our audit knowledge. Basedsolely on that work:

we havenot identified material misstatements in thatreport;
in ouropinion theinformationgiven in the Report ofthe General Partner forthe financial yearis consistent with
the financial statements; and

e in ouropinion that report has been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Underthe Companies Act 2006 as applied to qualifying partnerships we are requiredto report to you if, in our opinion:

e  adequate accountingrecords have notbeen kept, or returns adequate forouraudit have not been received from
branchesnot visited by us; or

the financial statements are not in agreement with theaccountingrecords and retumns; or

certain disclosures of partners’ remuneration specified by law are notmade; or

we havenotreceivedallthe information and explanations we require for our audit; or

the General Partner was not entitled to take advantage of the small com panies exemption, as applied to qualify ing
partnerships, from the requirement to prepare a strategic report.

We have nothing to reportin these respects.

General Partner’s responsibilities

As explained more fully in the their statement on page 3, the General Partner is responsible for: the preparation of the
financial statements and for being satisfied thatthey give a true and fair view; such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraudorerror; assessing the qualifying partnership’s ability to continue as a goingconcem, disclosing, as applicable,
matters related to going concern; and using the going concern basis of accounting unless they eitherintendto liquidate
the qualifying partnership orto cease operations, orhaveno realistic alternative but to do so.

Auditor’s responsibilities ‘

Our objectives are to obtain reasonable assurance about whether the financialstatements as a whole are free from
materialmisstatement, whether due to fraud orerror,andto issue ouropinion in an auditor’s report. Reasonable
assurance is a high level of assurance, but does not guarantee that an audit conductedin accordance with ISAs (UK)
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial statements.

A fullerdescription of ourresponsibilities is providedon the FRC’s website at www.frc.org.uk/auditorsresponsibilities.
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Independent auditor’s report to the partners of Aberdeen Infrastructure Partners II
Carry LP (continued) '

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

This report is made solely to thequalifying partnership’s partners, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006, as required by regulation4 of the Partnerships (Accounts) Regulations 2008. Ouraudit work
has been undertaken so thatwe might stateto the qualifying partnership’s partners those matters we are required to state
to them in an auditor’s reportand forno other purpose. To the fullest extent permitted by law, we do not acceptor
assume responsibility to anyone other than the qualifying partnership and its partners, as a body, for our audit work, for
this report, or for the opinions we ha ve formed.

HMM

Hannah Walsh (seniorstatutory auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

Saltire Court

20 Castle Terrace

Edinburgh

EHI1 2EG

30 September 2022



Aberdeen Infrastructure Partners 11 Carry LP
Annualreport and financial statements
Fortheyearended31 December2021

Profit & loss account
Fortheyearended 31 December 2021

Note 2021 2020

Fairvalue movements on revaluation of financial instruments 3 - -

Resultfor the year - N

The Partnership has not rccorded any other comprehensive income duringthe years to 31 December2021 or3 1
December2020. A separate statement of comprehensive income s therefore not disclosed.

The notes on pages 11 to 14 form partof these financial statements.



Balance sheet
At 31 December 2021

Assets
Non-current assets
Financialassets at fair value through profit and loss

Total Assets

Liabilities
Non-currentliabilities
Financial liabilities at fair value through profit and loss

Total Liabilities
A
Net assets attributable to the Limited Partners

Represented by:
Limited Partners’ capitalaccount
Limited Partners’ currentaccount

Note

(93}

The notes on pages 11 to 14 form partof these financial statements.

Aberdeen Infrastructure Partners [1 Carry LP
Annualreport and financial statements
Fortheyearended3 1 December2021

2021 2020

€ €
396,512 402,464
396,512 402,464
396,262 402214
396,262 402,214
250 250
250 250
250 250

These financial statements were authorised for issue by the Board of Directors of the General Partner ofthe Partnership

and signed on its behalf by:
WAoo SDeas

N Slater

Director, Aberdeen European Infrastructure Carry GP Limited

30 September 2022
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Statement of changes in net assets attributable to the Limited Partners

At 31 December 2021

2021 2020
€ €
Net assets attributable to the Limited Partnersat | January 250 250
Result forthe year - -
Net assets attributable to the Limited Partners at 31 December 250 250

Thenotes on pages 11 to 14 form partof these financial statements.
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Notes to the financial statements

1. General information

The Partnership was established as a limited partnership under the laws of Scotland. The address ofits registered office
is 10 Queen’s Terrace, Aberdeen, AB10 1 XL. The Partnership ismanaged by the General Partner.

2. Accounting policies

The principalaccounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied throughoutthe currentand prior year, unless otherwise stated.

(a) Basis of preparation

Underthe Partnerships (Accounts) Regulations 2008, the Partnership, as a qualify ing partership, is required to prepare
and have audited an annual report and financial statements under Part 1 5 and Chapter | of Part 16 of the Companies Act
2006 as if the Partnership was a company formed andregistered under the Companies Act.

Underthe Companies Act, the Partners have the choice whethertheir financial statements are prepared under that
applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice) or under international
accountingstandards in confomity with the requirements ofthe Companies Act 2006. The Partners have decided to
apply UK accounting standards, including FRS 101 Reduced Disclosure Framework (FRS 101) as issued by the
Financial Reporting Council. Accordingly, the financial statements for year ended 31 December 2021 have been
prepared in accordance with FRS 101.

In these financial statements, the Partnership has applied the exemptions available under FRS 101 in respect of the
followingdisclosures:

e International Accounting Standards ("AS") 1 Presentation of Financial Statements disclosures in respectof
capitalmanagement; 4
IAS 7 Statement of Cash Flows andrelatednotes;and
IAS 8 Accounting Polices requirement to disclose the effects ofnew butnot yet effective International
Financialreporting Standards ("[FRSs").

As the consolidated financial statements of abrdn plc include theequivalent disclosures, the Partnership hasalso taken
the exemptions under FRS 101 available in respect of the following disclosures:

e  Certain disclosures required by IFRS 7 Financial Instrument Disclosures and [FRS 13 Fair Value
measurement.

The Partnership's capitalis denominated in Euro. The performance ofthe Partnership is measuredandreported to the
investors in Euro. The General Partner considers Euro as the currency that most faithfully represents the economic
effects of theunderlying transactions, events and conditions of the Partnership. The financial statements are presented
.in Euro, the Partnership's functional and presentational currency. The Poundto Euroexchangerateat31 Dec 2021 is
1.191(2020: 1.1172).

The financial statements have been prepared ona goingconcernbasisandunderthe historical cost convention, as
modified by therevaluation of financial assets and financial liabilities at fair value through profit or loss (FVTPL).

11
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Notes to the financial statements (continued)
2.  Accounting policies (continued)

(a) Basis of preparation (continued)

Going concern ' -

The Partnership’s business activities, together with the factors likely to affectits future development and financial
position, are set out in the Reportof the General Partner. In assessing whether the Partnership is a goingconcern the
Directors of the General Partnerhave consideredthe structure of the contractual agreements and in particular thatall
liabilities of runningthe Partnership are required to be metby thelnitial Limited Partner. The Directors ofthe General
Partnerhave also considered the financial position of the Fundand the wider abrdn Group, and have taken intoaccount
the uncertainty caused by COVID-19 and other recent marketdevelopments. The Directors of the General Partnerare
satisfied that the Partnership has and will maintain sufficient resources to continue to meetits liabilities as they falldue
foratleast 12 months from the date of approval of the financial statements. Accordingly, the financialstatements have
been prepared ona going concembasis.

(a)(i) New interpretations and amendments to existing standards that havebeen adoptedby the Partnership
No new standards, interpretations and amendments effective for the first time from 1 January 2021 have hadanim pact
on the Partnership.

(a)(ii) Critical accounting estimates and judgements in applying accounting policies

The preparation of financial statements, in conformity with FRS 101, mayrequire the use of judgements in applying
accounting policies andthe useof estimates and assumptions thataffect thereportedamounts ofassets and liabilities at the
date ofthe financial statements and thereported amounts of revenue and expenses during the reportingperiod. There are
not consideredto be any criticaljudgements in a pplyingaccounting policies. The areas where assumptions and other
sources of estimation uncertainty at the end of the reporting period have a significant risk of resulting in a material
adjustment to the carryingamounts of assets and liabilities within the nextfinancial yearare as follows:

Financial statement area Criticalaccounting estimates and assumptions Related note
Financial instruments atfair value Determination of thefair value of interestin Aberdeen Note 3
through profit or loss Infrastructure Partners II LP and the related liability

(b) Financial assets

Financial assets are classified at initial recognition based on whether their contractual cash flows are solely payments of
principaland interest (SPPI) and the nature of the business modelthey are managed under. Where they do not meet the
SPPI test, the financialassets are classified as fair va lue through profit of loss (FVTPL). The Company has notelected
to recognise any financial assets as fair va lue through other comprehensive income.

Financial assets are initially recognised at their fair value.

The Partnership’s asset forthe interest in the Aberdeen Infrastructure Partmers 11 LP is subsequei\tly measured at
FVTPL.

The partnership has developedanaccounting policy for carried interest assets and liabilities by referenceto IFRS 9 as
there is no specific guidance on accounting for such assets and liabilities. The partnership recognised the fair value of
both the carried interestasset andthe carried interest liability atthe outset and subsequently both the assetand lia bility
are measuredat FVTPL.

(c) Financial liabilities

Financial liabilities are initially recognised at their fair value.

The Partnership’s liability to Limited Partners in relationto the carried interestentitlement from Aberdeen
Infrastructure Partners IT LP is subsequently measuredat FVTPL.

(d) Structured entities including interests in infrastructure funds

A structuredentity is an entity that has been designed so that voting orsimilarrightsare notthe dominant factor in
deciding who controls the entity, suchas whenany voting rights relate to administrative tasks only, or when the relevant
activities are directed by means of contractual arrangements.
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Notes to the financial statements (continued)
2 Accounting policies (continued)
(d) Structured entities including interests in infrastructure funds (continued)

The Partnership has assessed whether the Fund in which it invests as carried interest partner is a structured entity
through review of the above factors, and has concluded that the Fund is a structured entity.

The Fund is generally financed by the purchase of units or shares by investors andallows clients to investin a portfolio
of assets in orderto providea return through capital appreciation and/or investmentincome. Accordingly, the Fund is
susceptible to market price risk arising from uncertainties about future asset values of the assets they hold.

3. Financialassets and liabilities at fair value through profitand loss

N

2021 2020
€ €

Financialassets
Carried interest entitlement and capital contributions in :
Aberdeen Infrastructure Partners [1 LP 396,512 402,464
Financialliabilities
Liability to Limited Partners in relation to carried interest
entitlementin Aberdeen Infrastructure Partners II LP 396,262 402,214

The fair valueof the interest in Aberdeen Infrastructure Partners I LP has been determined using a probability
weighted discounted cash flow. The most significant assumptions applied in the valuationare as follows:

e  The expected future investment growth based on a number of scenarios with probabilities assigned to each
scenario;

e  The future dateat whichthe Partnership expectto receive any carried interest payment and return of capital
contributions from the Aberdeen Infrastructure Partners [1 LP; and ‘

e Thediscountrate.

A discountrateof 30% was applied (2020:30%), taking into account the risks overtheperiodto expectedreceipt by the
Partnership of any carried interest payment.

The fair valueof financialasset shown above includes the carried interest entitlement andan asset in relation to the
return of capital contributions. The fair value oftherelated financial liability to Limited Partners is equalto the fair
value of the carried interest entitlement financial asset.

4. Structured entities

The Partnership’s only interest in structured entities is the financialassetrelatingto the carried interest entitlement and
capital contributions in the Aberdeen Infrastructure Partners [T LP. The assetvalueof the Aberdeen Infrastructure
Partners [ LP, including the portion in which the Company has nointerestis €172,993,626 (2020:€177,027,799). The
Partnership has not provided any non-contractual financial or other support to any structured entitiesand there are no
current intentions to doso.

The Partnership’s maximum exposure to loss in respectof the interests presentedaboveisthe carrying value of the
Partnership’s financial asset relating to carried interest entitlement and capital contributions in the Aberdeen
Infrastructure Partners [1 LP and there would be an offsetting m ovement in the related liability forthecarried interest
entitlement. '
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Notes to the financial statements (continued)

5. Auditors’ remuneration

The auditors’ remuneration amountedto €13,101(2020: €17,875) in respect ofthe audit of the Partnership’s financial
statements. The auditors’ remuneration was bome on behalf of the Partnership by Aberdeen European Infrastructure
Carmry Limited.

6. General Partner remuneration and related party transactions

The GeneralPartner, and Directors of the General Partner, received noremuneration in respect of their services to the
Partnership. The emoluments of the Directors were paid by a fellow abrdn group undertaking, which made norecharge
to the Partnership. The Partnership has noemployees.

There were no transactions with the General Partner during the year.

* The Partnership’s inmediate parent company is Aberdeen European Infrastructure Carry Limited. All partnership
expenses are paid by Aberdeen European Infrastructure Carry Limitedas initial limited partner. ‘

The Partnership’s ultimate parent and controlling party is abrdnplc, a company incorporated in Scotland. Copies of the
AnnualReport and Accounts of the ultimate controlling party can be obtained at www.abrdn.com.
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