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We are majority stakeholders in

Nine portfolios of solar
photovoltaic (PV) farms with
Polish based, Central European

Representing 385 megawatts of ground-mounted
solar PV farms across 400 sites.

Renewable Investments (CERD).

Opportunity

Solar energy is expected to dominate
the energy market in Poland by 2040.

Renewable electricity producers receive a
guaranteed fixed price for 15 years, which is linked
to inflation. Governments can't intervene to adjust
market prices.

CERlis the largest single portfolio of solar PV assets
in Poland.

Our investment in CERI is helping to accelerate the
shift from fossil-fuel generation to renewables.

The project generates strong cashflows and yields,
supported by transparent and stable regulations.

The scale of the platform has created operational
efficiencies in terms of maintenance, insurance,
security and financing.

There are opportunities to grow the platform
iNn the future to enhance returns.
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Whilst producing equivalent
CO, emissions 0.0013%
of those from coal energy



Materiality
assessment
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In 2021, the CERI portfolio
generated 240,336 megawatts
per hour (MWH) of CO_-free
electricity and saved 78,193
tonnes of CO, emissions.
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The farms use state-of-the-art
equipment and the latest
technology to ensure the portfolio
operates at the highest levels and
for long-term investment viability.

CERI has strict health and safety
protocols, with a focus on high-risk
activities and preventative
mMeasures, with no reportable
incidents to date.
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Progress ‘

We recruited a senior non-executive with
extensive experience in the Polish energy market
to join the board as chairwoman and to act as a
senior adviser to our fund.

CERI'was asked by a local administrative body, in
arural and impoverished part of the country, to
contribute to a Christmas gift for the local
primary school children.

The board agreed to support this request and provided
sports equipment to the school, which was greatly
appreciated by the children.

Active
engagement




Important Information

Investment involves risk. The value of investments and the income from them can go down as well as up and investors may get
back less than the amount invested.

Company selected for illustrative purposes only to demonstrate the investment management style described herein and not as
an investment recommendation or indication of future performance.

The information contained herein is intended to be of general interest only and does not constitute legal or tax advice.
abrdn reserves the right to make changes and corrections to its opinions expressed in this document at any time, without notice.

The reader must make his/her own assessment of the relevance, accuracy and adequacy of the information contained in this
document, and make such independent investigations as he/she may consider necessary or appropriate for the purpose of such
assessment.

Any opinion or estimate contained in this document is made on a general basis and is not to be relied on by the reader as advice.

This communication constitutes marketing, and is available in the following countries/regions and issued by the respective abrdn
group members detailed below.

abrdn group comprises abrdn plc and its subsidiaries:

(entities as at 2 July 2023)

United Kingdom (UK)
abrdn Investment Management Limited registered in Scotland (SC123321) at 1 George Street, Edinburgh EH2 2LL.
Authorised and regulated in the UK by the Financial Conduct Authority.

Europe?, Middle East and Africa

T In EU/EEA for Professional Investors, in Switzerland for Qualified Investors - not authorised for distribution to retail investors in
these regions

Belgium, Cyprus, Denmark, Finland, France, Gibraltar, Greece, Iceland, Ireland, Italy, Luxembourg, Netherlands, Norway, Portugal, Spain,
and Sweden: Produced by abrdn Investment Management Limited which is registered in Scotland (SC123321) at 1 George Street,
Edinburgh EH2 2LL and authorised and regulated by the Financial Conduct Authority in the UK. Unless otherwise indicated, this
content refers only to the market views, analysis and investment capabilities of the foregoing entity as at the date of publication.
Issued by abrdn Investments Ireland Limited. Registered in Republic of Ireland (Company No.621721) at 2-4 Merrion Row, Dublin
D02 WP23. Regulated by the Central Bank of Ireland. Austria, Germany: abrdn Investment Management Limited registered in
Scotland (SC123321) at 1 George Street, Edinburgh EH2 2LL. Authorised and regulated by the Financial Conduct Authority in the
UK. Switzerland: abrdn Investments Switzerland AG. Registered in Switzerland (CHE-114.943.983) at Schweizergasse 14, 8001
Zurich. Abu Dhabi Global Market ("ADGM"): abrdn Investments Middle East Limited, 6th floor, Al Khatem Tower, Abu Dhabi Global
Market Square, Al Maryah Island, P.O. Box 764605, Abu Dhabi, United Arab Emirates. Regulated by the ADGM Financial Services
Regulatory Authority. For Professional Clients and Market Counterparties only. South Africa: abrdn Investments Limited
("abrdnlIL"). Registered in Scotland (SC108419) at 10 Queen's Terrace, Aberdeen AB10 1XL. abrdnlL is not a registered Financial
Service Provider and is exempt from the Financial Advisory And Intermediary Services Act, 2002. abrdnlL operates in South Africa
under an exemption granted by the Financial Sector Conduct Authority (FSCA FAIS Notice 3 of 2022) and can render financial
services to the classes of clients specified therein.

Asia-Pacific

Australia and New Zedland: abrdn Oceania Pty Ltd (ABN 35 666 571 268) is a Corporate Authorised Representative (CAR No.
001304153) of MSC Advisory Pty Ltd, ACN 607 459 441, AFSL No. 480649 and Melbourne Securities Corporation Limited, ACN 160
326 545, AFSL No. 428289. In New Zealand, this material is provided for information purposes only. Itis intended only for wholesale
investors as defined in the Financial Markets Conduct Act (New Zealand). Hong Kong: abrdn Hong Kong Limited. This document
has not been reviewed by the Securities and Futures Commission. Malaysia: abrdn Malaysia Sdn Bhd, Company Number:
200501013266 (690313-D). This document has not been reviewed by the Securities Commission of Malaysia. Thailand: Aberdeen
Asset Management (Thailand) Limited. Singapore: abrdn Asia Limited, Registration Number 199105448E.




