DHR2EE FEEFICEI2IRINF-(E
SELFICEISIEE

BN IRIY G- HEREOE(CFEREZ
BFEEEOAIR - HIARBOBNRFETEERE

A2t BRESHRAR Nomura Research Institute Singapore Pte. Ltd.
AVYNT1VIBEFREP Consulting Division
J0-INWAI3IVYNT10 8B

Nomura Research Institute America, Inc.

Research & Consulting Division

2021%F3H31H

P s
N-{I Share the Next Values!
i




. I989747- 93—
. REOBELEN
L BIRFIREKBHROLIYRATIBEIE - CYRAE RO

. TEEBLUASEANZE(CHFRYATFIN,/JV-oUhNU-Z
107 F/HERKBEROABRSLVZOFR TCOE IR - FHIREMOMAE DT

5. BENHO FEAIOIRINF-YRIAYK
6. BLAHEQ V1707V ybk
7. BEHEHQ BF A -G
8. Fto
SEER

1
2
3
A

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 1



| x=zo0%2-81

« 202010823, BEEHMEHN2050FEN-MYZ1-FIVEES L, RE128(Z(E.
(175 AT LBANEREEE2025 | £ [2050FEH-R Y Z1- VI T -V R
REEE | DAY FEHoN., EFRRNGEGENESHSNTWNS, -, BRI X =
biCmFfigimiE. JOFETEERBZLITLL, LA KR EILORNZI0T 8

5= B8 HoDEE., BEMEADES IR R mIIEL<BIN TS,

o ZOOBEARANDRKFZILORNOF, EREIRIVF -G HEEBE L
MENEDAEZITOLEDIC. EMRIEB R FICDRERRICHEIT, HHAEEZENE
NINETEAEDBFPHISORRELEZITV. Z0EHICHELREREPEIRICD
WIEREZRA GGERETL., RETZ2E e,

—~————
BANICE, FECHEBOERN TASTKEHRT, FEAICHEIGAL Iah5EIRIF-tBE

=~

AREIRINF-Z—RELTERDDONZ0AMMEEELA AT O 3 D E2E S MICHRE - 1857,

OFEZEFE D
IxIF- Q@F| - 45
NAEIAY B @~N1707Vy kR

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘



|oZE@Ivs : BE-RAREYIU-

ASEANiﬂ’.E

Bl - AL LTU-FLYT DS ROTEREN

REHE EAFNBASEANAB L,

o (HLTREDTBTHIFKG. BHAFES -
WEESEBEENELL, )

o [BEATIARIRICE. HBELTUIELNBEETS
ATIREEY-PR (ESCORY) P, KBEXREY
EBHEEALEY-LA, - EETARELDD
H»BDR-VPPLEENEINS,

BAEBEDRE -SAODN-FI En%ER ()

) — BN FEPF/SEEB L. Green Mark

sxEc) ASEANTHZCOETH LABIEHH N FIEEARIE (CEI22TARHOASEANIEINRER,
’ HARELB W, DR/VPPTHIGIERFE E, o

RMAMER EAXRF RELOZEECLS HFE

. Xiz BUFBEDAMBRXZE BE
BALELLCGERTBIHICIE. AV-F

KEEEH) 0T e O _—— T
\/T’ff t—E$Df§®ﬁ$§h\%5¥<{¢h{ )= —FB?ﬁuEﬁJASCA@;E@JEﬁLt\Z
B s, A T TR EEEROBA
B BRUBTHRROBY SRS B
garp  DABRBLNAT-LXUIHCESIAN OAMERT  BBEAOHEST, OUMI TEKIEE
Ry ) CROTLAE, BREEELTE IPAFVAZE B IEI71TVARN-LORE B
(EH&EE%A) %%?ﬂ'\‘/‘/{/ﬁ&b(éiﬁgﬁm'ﬂ'\‘/‘/ﬂ
VELCOIARRSF DN R, N1 - FELEELE TR RIS SR
AR THERERO_-AISR B0, s TROFME BY
IXVRBE  FEECKOELOEFULERTHEAT
RO/  EEESSCEDHZIHIC ABIL- F=SIEREN  ASEANTOIANARFREGLAV-HY
VL OEENLE, REXE TRIORE 4

HEFMETS F2HHO FEADTFNF-NFIAVMBR, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N'{l 3



OEEFIRTIR
EEHIOODCEREZEOAMEME

s IUHR-WDTV-IN-J L RRE DS

BEEHIEEA Hoh2HENHRE, KiFHOHZAE
EICEHSTIEACEL< (A-h)
AT B o

« AN-bUTAEEPEHREFEL W ICKE
M THEERRBIISIBEREICHVT, X
FaBUBNETRBLD (A-H)

AEIR(HHER

 RFALIERAIT E SERI BT T RSN

74T IR BYATLEFEH T, BEHBMEBIZLT
FLW aA-714Y71)
“%Bl(_l“j-_ * 1@@]7‘3\/\/?\7 ﬁ%@ﬁ#bnngwﬁ B
=i NEMTTCERLN (X-H)
o 2EREROOVNTL BKRDECHLTS
h—5) iR #LTHY., 2EFRR(CETEF-LERK

FICHL T, AN DZEAF-LHELL
(X-h)

FR-ONFEERBHISOIER

« NAI-T5V%EoTEEN U EEFRN
EBHBDT, £AFBAFOIIYEAVE, 4t
BEEHTUNKLOBIERNRE (AHIX
EHES)

* ZEEOKRFLOZEEEICKY, FIZITREY
ITOAHERRT-ZVT U, BKifTE
BELUNKEOBYATATWETO>UNK
ZENBEZHTRBVD (FHREHE)

« Sl YATLEA LT TCEERLOME
#BhEL T, BABEMOY3I-T-At95%
TEXEFMBECERVD (EFEFHE)

>

>

>

XEOH M

- BEEER-LLTRAELZERL. BtOFRES
E (IRNF-LIAOIVIFBEEEZSE) H5. K
R R-ROER (F/S-FEE-T71TVR%E) %
KYT-ITRE
- FABEOETIXRBHAOFTRIOEA LY

« BAKRZE-ELOZEEICSS, BFERFA-EBE
BhSH - BRRAFEDAMERAZIE

- BB N AZTCOEARCEDERRESBEFRUL,
B AFF BABUTREE - BRBEEILLS
HHETOI S LONYF VT

 REFERAEPEINBF/SAEOEE
(METIABRBLUTERRR)
¥ BIRONEDOEAEIEE, U1 MENE KIS
NTWBZENEH

- REAQDOMZETE BN IR & T2 A DEIER
¥ BIRONEDOEAEIL T, -80S
KB EILEEE CC3IFELUAT, O&MICHTT S
fENIBRER

« IRVRBEEH(CIRETIVCENEIELEEELE,
NIFv—EVAMDIERRE BERDEADE N
¥ BIRFJETRONKE T ER CHRP/NPER
(FICRBLREYEAEENH B IRV EA LR ER

cBEEDSVET, AV-FITF1OTAOYNEE,
ERENTCZZTLIV-LBEREDOIVFVY

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 4



|@v1o0uyE : AE-BRFREYIU- 172

[NA4707VyR]E. LTFO358RICKB,
Y. BIRHABICEET)- b EEER

Lt - TREEMFOVI70JVUE  EBRFEEOERLT

WAED0, FFEHIFETOESN BILHIGEER

AUy FeE OB EER

- BEBY170JYYE I HIIRFEICHD2ELER L

« PIIVNFEOIZJVYF - NREY-5-LERERL

- BEEVI70JVUYE:
AVRRYT-T4VEY KFFEE KBY
« TERMZEOVI70JVF :
AV RRYTHEDASEANEE ¢
« JIVHEDIZJV9EF :7IVUh e

BABEOFRECXER ()

AALEDEREE-SAON-FIb
RUAT-I  SIEEM TORGERBIE o LR N1707YvF
WY -%5ZA IENCOFEEEEREY. BEFEOE =60 FTEREND
AEEGERE EBRMTL-V-OZHOHREMN, —SR[BEXIE
EiﬁUtt’vlj
BBV J0 ITATIR e smninz 254 R R PORMELS eREe
JUvE O8MBES 51530y -AF R, 3B AEMGHR i
B BB S DB CDD BASY170
25 & m Bo 51Uy RO/
F-I{txiE
Y1707Y9E g7 OMGEEEH IR HO ML EMY BARY1 170
BEEEED Y. EEREROEHOFSEIE-J71F UPINOVER
1R R JAZEDRE, y-21t%iE

En%ER ()

W BFEICT I AMGE L EHIEDE A
AVYIVPF/SE#BLIEMGEHE - 525X
B RY
BHEEXRBOBIEIVIIVPKEES
DEZBEVATLOEAEDEICLEMG
EIXE B

F/SEEZELEL. BERRIGELEMGYA
TLBROEEY., BHREIBEEZEAD
—JEITATIAZTEBAY-LBE B

FIEEAZDOIMITEIRSHFE T
2RBIAT-LDRIZE B

XKEFMILI6. BENEHFD V1707VvRISE,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M|

5



|@v1onouwE :

A - REHERYYYU-

2/2

BABEDFRECXER ()

BABEDRE -SAON-FI

E0XEER (8)

B s mrpmrszoRE BE0s 5, TREMCE  BIRSEOBRENSEA YL, F/S.
= 5;%’777 T BN ORR Y ISDRERE EISEHE EIFCOEI—RBEXIED. BH-
ﬁ,]r;w;ﬁﬁ SO TBNEHTOB AN EELHE, BEZE AURSSOREHERGERE B¢
=UA= FFIRRD TEMMBMGELOEEME B
IXEE B2 EHOIVY BE0IVY-I7 MERXEY. THO
O340 T»@‘—Tm FROVPEHSH, BEKEZ. % EREE  AV-MUEREABOEIXIE K
VORI mmmi | DOAT UM OBREOL B, BMAT-7h  2ERECF/SEBUE TERMMEY
= W -t BERE /?'JGDEEX?—’JITJL@‘—%ET”%NICFJ‘\
BT A0/ EOVYFVI BELLBABELONYTYIXRE BE
3433 =51 BEIREOR NI TOT R -HEE 74TV AA¥-L0D, O’METEHI-H
jms= . ETORYY BRI EEE. BHUNOE IPATIAREE EPRGERIMBROYAT L, BEE1YT
ER TON-bF=¢LTOMER H DB, - FELIMERBIBEENOWRRILK e
BAREDRE-SADN-FI EOXEE (%) -
sgygp  BURREIHEICLSBILAERE PR
st A VRELXIE BEEROI
JUYRIHIVY N POETER K
HRE-B0S \ REBH BRI T ERHFRAERISA
i e DVIRS DR RLAIRIR0 BB i \HZHANDER 50
77%%? RIEOZRE DEZEEE LN ERBCIIEBITMTYAEL
IZJYyF SR Y ER = e £&3 F2IZJVYFEEEVRESHHEED
A0 T R L EMIPAYA BALE. FEORREEE 40
I\ N = N —
qzjﬁg;ﬁ P REBHBONERIECLSEBNT %;ﬁifgg EREEvRE R 0EECLERE
ZEBELIMGEED/\-FILOFTE, Sl AV TRBIL LB FREXE KY

B

BAROSRBIL T 71TV AR D

IRETIR IR (7 2%, MR
NI BITAT VAR LS 1Y

KEFEI6. BEAHQ V1707VYvFIZ R,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

NI 6



@310y Fk
EENMSOCEREKIEOAME
¥R - SOXERENSOIER

- TEFMADHEPIE, PR, AL

c BB TE HROGEHEKICHERAF- ﬂitxt_‘} 1 77_5&%19(&%‘9“&&73‘)4\ - BREEBOEETHATAEHL. Bi0REE
e LY, Btk R 2ICET 3RHEAFE D (FRARE, DHEREE) > T (IRNE-LUSNOIVISEEEED) 15, B
ARIEROEBULADZEEINDG (A-T1 . iEEEMRLEY O Y ISRBIIED. A RAR-REHERK (F/S-FHE-I71F7V2%) %

U71) BB EOEMEE LB KEETIEREY IKYT-ITIRE
PYNCIRENEY (LARIZIERE)

« QTPOLSBHIEPBOTHE A TEEBEK

e EE A b \ 53 =1 I _ TR
BB DU LR OHEORALE EREBEECE, DEAHE (QTPICETHH

. . HH2EEN3 (A-T4YT4) « BIY B AOBHESEL, BRSHER g : ot il
RERESRA . Txmuwvronsuokcs smmom  HOSLRL (AEERE) > E0B) LR FEREHEONZT) ORE
BTERAIVITEIENZ L (A-T4Y -
71)
s BHHBOEENATAOYN-THHI=Y,
EH5-N-F B H B\ FHE D \ﬁﬁ%ma@oruat > - BERICEIZELEREVANOER - TAOVID
+—iE% B ICATEORRINEDS>TLS (A ZEREBRBELOIVFVY
HSIEHLES)
- BBICAITTL, REPEEES TR
* REOBRBENNSVEDTE, HFEZLD [ TERLOICTERERVDTEAEWD - REAOOKMZE CEFBIIT R TRARHEHDEIER
hEEHTEEOREL LTERTERN (AHIZIEHKE) ¥ BIRONEDOEBANEIE Gl MRt -8E-
(A=9) « BRECOITATYAZEEMETIY B EILEET COIELUANT, 0&MITH T3
e S RNE CHBEN B THRASN ORI A NEDON'SIT>TWEETEE BLDTIER > BN ERERY
¥-LAHBLEINB (A-T1UT1) Wh (FREAERE) c NHTIBEEIC LA VRE (BHHEM)
< SERETORM/INIDHEZEHEEAT  » PIVHKRBLHEPEELRE T, BAR BEORECHTEIIFTMTIAAF-LORIE
S ATERVDN FEREIHENBEND O EEE R T RLOIRILTO ¥ BREABHEAREORGHT B HEA
X=h) 77)47‘/1(1524L36 (R iEH TOIFAT VAN REE
(5

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 7



|@afIm- 148 : BE-BRHREYVY-

o [EFA-HE1CE RN TEHLODGERSNTWS
REVIHIATHIS . ASEAN(CHIT 2ER ML ICE- T
MLTW3 R EMitaTHIEN &5

o UTI-hyTVIIPRRFALOTNICEY, BF) 8-
IS EAETERERL AV- Tt 05 - DEE
kLN DIH 3B

|x’gt}_\|_\|tﬂzg
m<HOBERA A - HIENE R LTWZERMTE, VT
L-AILH1T2RBIRTTOETHEE
Fop-hiukcA ASEANHhish
« BERBEILTI-FLYPIL MOSEOTHIZHREN
BAFNBASEANTIS, #4F1) F - (16 F 2. RiEER

DECHZE,

BAEEDRE -SAON-FI En%ER ()

RMFAOYC REHERX  SULRERENSBELE- ZER

[CHFBM—5)L ASEANTIL, HuSEMEIAD AU Y MFEL % *‘“’“ Et (F/S-REE- 7747V A ERRES)
BEN:  CGHESN ST, ERAEATIEN ETCOIRYT-IRER Bl
ffEH R
INBEREHCET 27717V AAX-LE]
TPATYAKIEE B, AEAEHED A ORI IERES-

S 4aiE () i&iﬁ,t%1%%60)(7%(17%{%%4‘%73“4\ég RESZZETOVIT LY
BREMIT+HE L I7M4TVATRIEE

J==E%::{ A

I, EUHEEBEL REHEEEL

AT
FHEXRM

)

i TALERBRTOLIRRRECEDL

RifxiE #BE

o

AHHGEZE T MIBTOMIBIATP
N-TyhURT FEYRY GHEEENSOFEO TR
h) HREEALIBN

B TOBE IR BERF(LEBRELITR
MRS CEEREN ATREBRAM BB

=%
=5

XEEML[7. BEH B &F 8- 15 |58, Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N'{l 8



FEHHEMAXZE-

@#FIF - 48
ZENSOIEREZEOAME
R

« BIFLAIN TR R 3R T #AD# AN, CO:
B, KEFMORBEVSELBCE
BEBHLTWEEL (X-h)

« BrELTEEMRABRWED, 5Dy
UIIDESIC, B4 BEEICEENIT,
BELCLUKBENHE (A-T1YT1-

HIERXIE B

e #IBYZAY-TAROVICLZ BEAEARAD
BRAHISRHEE A (CRIRIRHEN
HIEEFEHD (A-T14VT71-FEt)

s BFFLANIL OISR D E AR ESE
gL CELWY (A-T4VT1-BE%)

< NREBEA S BB TEY, I71FT VA0
BANZELL (X-H)

I7ATIA
s BEREVAVBEFARTEI7MT VAN
EP—FBOHENHILR\EEZS
A-71Y71 @)
FIAXIE -
« BHBOV AT —TANOYVINTE, HbigiEitis

Hd1H. AODERELTON-FILATE
9% (A-T714Y71- %)

FR-ONFEERBHISOIER

« BRICEDZEI N -THEOEBEHNTEIL
WD T, METIO@BENFREICE>TIN-TF
R ENIRENHD (FRERE)

« IVIRICHITZBHHAAICEEDE31tY
AP R EGRICE I A ER S EN D
Z (R IEKE)

>

cBALBWEERBFBLBEY -
VST ESBNI -V TIFATIR%ED
ez BH3 (REYEEE)

>

- FIBCOMEIRIPEEDY AT E—TE
EYBHNSIPA T AEER LN HE P
(X EHE)

- HATEARUEDRAEIMIBEICELY
FAENENETEESN VSN IRET P
FEE (AHXIEEE)

« VIXPE-MRYTOERICBVTC &L
RERFRICARADTEITEE P, JU70
DR R CEHEEILTTWNIZAMEBEREE
EETREBE (RHIZEEE)

XEOH M

BEEEZREFLTHAELZERL, RMOFEERFT
(IRVF-UNDIVIIFEEEZSD) Ho, BEE
SRR (F/S-REE-J717 V- BN
) #XvT-ITRE
- BB -TA0YNEZEAOB RXEARAEERBN
D=HDRZEFEMER
- HEBERICHIEHEERMHEEADLCCHOT
REDF/S
- B-BAHMGIM VA REER. ARG
=% 3

g NRIR (BHEM) REBORMG(CHITS
74T IVAAF-LOHLFE

- P/FODDIANHEBN #&

AHRREYAIORHEEREFLOY LT
- AHIZEEBICIZIIIMTIHERDIETR
Na

FECERBATOLIRAREE SHRAEXIE
X BRI EEHNER

Rt TOA IR BRF{LEBHE LR
HEERENTREBEAMB R
- BHAEDAKETCORBERDZEDETRESLREEE
U, Bt A2 S BRABATRH4E- B RS
EE(CKBTHETODI I LOIYF VY

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N“

9



| Eormitzes (£HEFIY-)

BRIRDZIERDFAE XEOHAME (F)

o ; +o c TRNE-VRATADSEAL R, AEIRBRFOVT . ‘Y—ZT‘Y?’D—‘/ (TSL) Et‘:’éﬁlﬁ)ﬁ:khﬁﬂ’ﬂd\ﬁﬁﬁﬁllﬁi
thgf&i’;gi‘* JMEREICHEL TR ERENNSKBRZH T, Bkl > BI7ATIAAF - LT - EARE
e BB P RS ORI 3BEB M TOITAT YA . DR EREC LB L ERONT
— IP1TIA NDZ=RISHIET 2 EHNHD « P/FODDIA N T 3% 8)
viEH 8] - RRORHECH, HMBE- 08 HEG- KT |- RAIDOAMS CERBINRES SRASHBHORIR
) BEITCTIELUAT, OXMICIIT 2B TR, (O&MICE8 9 BT EIFICH T ZXIBDIL T, LTSRS
Ay JY-V B, BEBBHEVSETIB -G EIE } BUEBRHTOOKMD T 7MY AFEEIRY)
=2 L—% - BARYLTBBEMERIORIT—VERELE LT, EFRG
« BAYL TR BT - VA REERE REEL TN L TERNICKIE
. e - BEEEZFEUE BERVEEYATLA AV-MUTA. B
© * RRGHESE XRGEATON (L SEOD, KK BYAJ0JYYE, ESCOFELY) DRELHGXER (5]

FUUPEEROL  mERVISTLCIKAROEABALLIIWE ), | gumspe) o

| 3L —A\ FLEERBENZNE N=ZTH LT
el BRI REnRAA AL  BANERBEORETS, AEORNYATLORE, b

FTL—V—-F--YUDOUANZDHEE
0 T e i LR UNC U C T S - === oy P e e L
QUEITIE  ZonEsE) CHIsEENRD D URHEE THIFLUINCLOSHN ChER, 9%
aprmpmigy U HRETHEEER, BEEREPIRIY - OREL, HZREMDRASX 1R

SR BDECROEN TWBT-AHZ - IER#O0 )b NI SRS
(e ) - BEECBUBHLREVAN (C-X-FROVEE) Ofrk-
 YAIOTUYREOHT T, BARELL ORERE RRL LT BARERLOVITVT
R N-R—BR  VAMERNCEEIN ST, CEEHAEC P - RERRERNEINSH/SHEDEE
RIFRR /- -RREXE - BAOBLHIRNA-RYFv—HE, VCE AARREETITY

73 3%mEmEESNDZRIL JETROZF L MEE)

XEFMILI8. £EHIBER,
KEALSERDERE TR 5EDTIERL,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 10



1., I79¥9747-H93V-
2. BT =LEN
3. BIRFIREKBHROLIYXATISEE - CIYXAEROZEL

4 . SHEEBIUASEANZEICBIFBRTATFIN /JU-IUAND-5
107 F/HERKBEROABRSLVZOFR TCOE IR - FHIREMOMAE DT

5. BENHO FEAIOIRINF-YRIAYK
6. BLAHEQ V1707V ybk

7. BEHEHQ BF A -G

8. Fto

SEER

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 11



REDOEREBRY

FFEETIE BFRPRTRLIZE IR - HIR X Z0REE R MIZOAREL.
SIUBFELTOBNERAZIEEROAREORTEBNELT, RFFZITOE

REEICE[I5EM

20200
=

s BPFECLIRRFRHSOERICAIT #HRICEIBMULTVKD VWS ASLHREICEENSEYBE HEN'H D, 20205F

TR ARANBEXZIEOHHEED, 1VITBNERICET MRS FHRRYXLHON, BN, K5t HEE
DEAERBEIRIF-PKSR, CCUS/ N-INVUYAI)VEEDCO2BEEHIRICE T 25H0 2B DIBE LK FRLICA
BRBEROERE X EZITI. [BRRRBITBRFELVITHE I | OHEENERA #HELTEDONEIS, KTBUK
BEDQFERTBADFrYF 7Y TPIERIBELTHERAED TV ENH D,

. LODJ:DETEEQE’J?EEHU:LEE’KiZ INFTORREN-RIC, BENLIRIF-4tie HEBE PR mOREEITOILL

ENERRFLCOERICAT. BRFAEDENTHINTE SNEDFLHUISBOBRHELEITL. Z07HICHER
EJ@H%W@%JL\TE@-‘&%E SR CGERREITV RETEITI,

« 2020F10A [C1F, BEMEN2050FN-RYZ1-FIINEEE U, RFE12B L. [1VI5VAT LS BRFER2025] &

[2050FEN-HNYZ1- ;IS TU-V R REES IDERY £ HoN ., BEARIBEENMEDONTWNS, T, EERAL R
FblCmFfEmE. JOT/TERER B2 EEF R CLARK ZILDOTRNZIOFTHBHLDEIE, BEMRADESEIRAT
EFy N SIRCAY (INGAY-H

———

1. HALEOIXRIF-FXREOELZEIZX T BEXNIMRTRLIS
BAIRNF—-FIRIF-HKRiTe. ZOERRAMRME (E) ZRAREL

2. 1CEFEEAIRINF-—-FHIRILF-HEHCONT, HEHFHOEREBFAT,
BARELTOENERZIBEEDA REZATEL

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. m‘ 12



BREOERCEN | BESEFRER
BIRFIXREROPRTE, TitOBEEIRFHICESZLTRETLE

IXNF-DEFCHEIBERBEE B LD R

ﬂEESZ: SEETEINDS SEEN—ERTRE AL EEECEERLDDOHS skmz:
( Kk ) ( REMRE ) ( HO ST )
T s ([ wmsmee

( BT RHFI )

([ mEewm [ vmowr )
SRR [ wwmwEe )
[ evemmyrz [ mEx@E IR 41Tk
Iilbg'\f;:t' 2 [ P2PE H1ER3| j [ BTMZ& &t DR- VPP ]

IKFBROIC
Kwr—IYYa1-v3v
= =
EE7IYTEOREETEIFREEASD RET7IYTEOELETSEOEANRRAEN,
2030FELIBEICRBERBEINZ T E BERELGEHINZLEBTEEINZDE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ml 13



1
2
3
A

. IJPI747 -9V~

. REOBERLBEN

. BIR-FIREKBEROL I RAHIBIRE - LI RAFMROZEIL
. SEEBLUASEANZE(CHIIZY AT I/ JU-VU AN

IO W RBERORNBSLVZOF TOB IR - FHIREIMOLE DT

5. BENHO FEAIOIRINF-YRIAYK
6. BLAHEQ V1707V ybk
7. BEHEHQ BF A -G
3.
5

E3a)

SEEN

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 14



BI% FIFEMBRROLYRATBEE LI XRBROLAL
BAHEFTR, PREAAIICE, BE /G HE-BEY-EZEBFIC{TINEIED S Tk

&R HAR (R R) e L ZER-
BSR4 ik RE = Bt 2

I - 5 Sl

BERE S
1%2 o S

20 RDBEAZRR N 1oy pvavstimn

BRAIDBLERICKY. FrEETHE COME

T Ay T L BES

PHEE (FLBIXR) OEXK

FHNEER 2 (B B A
FE B - ‘ FEER ECETS
FhnfEfEE kL)

WY-FADHEE

é%ﬁﬁ kW&
f%é [$57%%

7 nyyF-v[CEBP2PE

ER3HEEE (FLBIX) 0EXR

‘v HEBEBIA. 7 097/ k2P2PBAREIN | nEEismpcEE N E639YANTLO
egesorane . ] EACEERCERANSSA. Ix-F2E | REmnzEA. e
AR B S GRS R A R ris e
i 5l ‘ RS 3 D mEgs | D) s
R g orfEfE#s | ) oriEfEHSS
:&Eﬁﬁ (WIEEEHLD ., O sy L
{%é ERAELTO orﬁlﬁﬁ'ﬁﬁﬁ (E&é@b)
(B 3 :

15

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘



EBIR-FIREKZHROLIRATIBBRIE - CIYRAFROEL
JO-RIVERER, BRAOREN SR - WELTOCO2P L BICEHT3E@ERE

J0-NViEZEIC&BCO B HEH IR BIE

CO,BEH BB D& B 1ot 3
Apple
B#N\V1-F1--
Bttt
Microsoft
FMYBSHE
Ba\Y1-FI--
BHEMHELUEER
NFYZwy

HAT) BHRBAEREEEZELICNRIVER

CO B BRIRBIELY

TYTIIF2020%7 A 2030F X CICREY T FI-V B LU EEEB TH-RY Z1-h

INVEBIETERE, TICKY, 2030F XTI TORFAEZNT Y-V IXNF-TElE

SNBFE, BEAMREIRNF-AOBITLREEED., PrHEE75%HIR. ZYD25%(3.
TIVNBEDHMERHESE R L BETHTY %,

© YTIAV-C6. 7Y TNEROELEEB IR TEIZLEKDS,

« NA70YTME 2030FFCICh-RYE N T4T#E8 . 2050FF TIC1975F DALY

REHPHEHLTEECOZRBENORETILHE,

© YISMFI-VTOCO, B BAHIRT 2L L BIC, BHF LR RNTATIIV VIV

2 ZRALTCOREZED DL TS,

RIF(E. 2015FICAFLEINIFEEFvL VY2050 (CT, 2050F FCICH Fo1F1—

2ERTOCOHEHYOZRIETEL TS,
« FIm 2050F X TIC/O- NIV EFIIETEOCOHEH EZI0%EFT 5L LT3,

- SV 2017EICTISFY Ty I ERIBY Y3 V2050 | K E,

REYIVOFT, [RBIZIRIF-] (KIFAKE-FEit - IRF-YYV1-Y3aVBE,
RAOHZPY-CANEIH ERRRELTEZIY-VBRIRIF-) BFIESIRILF-
(EELERMOBEREFHTESIIRNY - AHORSEVEEROELTESIIRI
¥-) 2LE3LEBETELVS,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 16



AIR HITENBHROLIRATBEI CYRAMROLAL
IFNF-VATLOZEALR, KE BRI AT ZTH5, REATITHREE EENE
BRULTKIEPBESNDS

B HIFDLIE T T

¢

15~ (A DB, BRI BT L VTS T
B S T RETL TV EN B3 EAE %
.‘ T oL

o IUHR-WPIABREDTV-VBHRES | -
OVIZMIBWT, s g tarEASh |-
BN g

o BICAVRRITPNL-VTREEBDS
WEICBWT, Y1707VY EDBENEA
TUWATEE

TV Nk

« SHROBLLHIY, RBOEF
BBNYATLATBBVHILREN
VAT LIRS TLC AT AE M

\_ J
. SIS, D . FFE

« FILENRFEN B EHICHENT, ¥
J07YYFRENEIFT ST aEtE

(& J

= <

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 17




BIXR-HIRELBZEROLIRATIBRE - LIRPROEL | TIHBILIF

SEEEEZFRAULEEECS\WT BERNOY-EABAETRINEELI Z<BEVFT,
BEENDREMEZIEKL. (FTHNMEZERYIAATIKEFHIZ<LRENS

B AALEDBAERORRTE BEMAMEHRFCMHOBVKLIICTILHICE. —EORMTREEL BEDFREERSNIC
BRIRTBVV1-VIVERBLUNKIENEELEAE,

BAEROHIHZLVE
AN oS @aa)
BE on ol T

KERTER EFRATER EERATER

e e T ettt

BEEMIBRETTVI-23Y (B 1 hFE+IRIR IRNA -+ ERYLEEEYY1-YavRY) J

s N

7TVr->3VB

Y-FPA-
7TV -v3y

TTIV5—-3vA

|
|
|
|
I
(B - BB LHIE) ) :
T39RTA-1n r I \ :
(F-9%&7E- TIyhIA—1 TIybIA—1 1
S FPF) = 4 = > |
Communication Communication Communication Communication |
/ Neltork / Nelt/ork / Netork / Neizork :
INETI, o1

)y & Cldsy | I,

%%E J/ Z [ U‘/—Z J [ U‘/_Z 1 2:7%%# [ U‘}_Z J [ IJ\}_Z ][ U‘}—Z J E%E%%EE :

SHERICEER :

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. -N-{l 18




BIR FIFERBHROLIRATIDEE CYRIMROER | BHTL-V-08HE
PRRDI-T1YT1HE - A-DlE,. IRIF-FEET-EADSIRELT,
BegRIRST. BITHAY ISRV -ELA £EE - REEVVI-V3IVEEZER

(EER YY1-Y 3 VRO B A EMIREYYI-Y3Y

s KOFEFRMAITOIRIF-IVY

EENE PP 4 IXIF-BEE )L BAIR 9EER. DRY-LZ
1 Enel £ I1-T1UT11EE & /N5 } H-P2 (Enel X)
s EVREEAVITEH
a =z  * KAFEREIIRINF-IVYI
ﬂ‘_”g{ 77;35 . W E AR BT R
2 Engie b 1-T1UT1EE EN/vse } UF1TRIN lg(( 2BV I5. tX1VT1
7k o TPIUFAIRIAVE
== = S foE %jjlj\j'_ﬁ . == =ik _ ~ NSa]
3 Sonnen gl %_E%_‘dﬁ']nxm ﬁgzﬂu & IRIF-EE PV%%\U%j}ﬂﬁﬁ EABSUR
X j] EE./'E’.) v jjﬁji%n
H-E2
e e _ M E
4 Siemens I ;*f;; BaRER %"’ﬂ“*é } MEYUI-Y3 o EE-HOEEYY1-Y3Y
y,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 19



BIR-HMITELZERAOLIRATIBRE

CIRABROEL | BATL-VT-0FRA

EE, BEROAVYMERRKILTEEHIC, ITICKBkWhIE{E | &.
T7OV5 =23Vl &3 AKWE | ZEHE THREIZIETIVHIEATETLS

BNNTBHELVENEEY-LACHITBM Y

Enel (f#) -
EnerNOC ()
Enel (f#) -
eMotorWerks (%)
ITEEED .
= i Engie ({4) Green
sﬁﬁ%&aﬁxw Charge Networks (k)
Engie ({h) -
EV Box ()
E.ON (Jh)
VPPUY-Z7O)N14 Sonnen (¥4)
DENNGTEED
YA H Caterva (3h)

HAT) BHAEEREEEICNRIFER

v

v

<

<

2017 7B [CEnelhF e #B U TKORFET VT —F-EnerNOCE B 1Y,
EnerNOC(3, EBEERFINDEERICHLDREN IR T -UA%IZH,

2017 10B [, EVRBAT—V3aVvaERd beMotorWerksx BE1IY,
eMotorWerksld. AU IANZT7IICCEVEZERLET VY- -P A% igfit,

v 201658 EngiehKOBFBY-LATO/N15 DGreen Chargex BIX,

<

Green Charge Networksld, EBHEXTPFINFTERAITICEB B FALLEIEEIRY - 2%
B,

2017438 B - K-E-{LRECEVRBAT VIV ERTBEV Boxx B,
EV Boxld. Z BRI EFHIIAV-FMBLREDY-PABER,

FE% RElFICKIGAFEBPEEBY AT LORGZRA,
o REFERNMNOTEBNERKREBTCIE 75V FEB IV -L A%,

9-H-

FEET0/ (T THESonnenld, REBHEEALET-LALLT, BANTHEEEA,
EEtT0/M5 ThECatervald, 05 BOBRHEN TR BET L AERE,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N'{l 20



BIXRFIREKZHROLIYRATIHBERE -LIRAMROZEL | BATL-V-0FH
EEQELGBEWNEEFRZI-T14UT4HU-FFBRLE, I-T1VT1RBIRINF -V AT LS EL
EADFHEIRINF-LUIADT-EADERYAH#ZBRIC. BUNZTEEIL

2011 2012 2013 2014 2015
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Sol NRG acquired Solar NextEra acquires * Duke acquires * Sempra invests in Sol* ConkEd acquires *
ofar Power Partners Smart Energy Capital majority REC Solar Systems Ross Solar
Edls_on Energy AES acquires Main EDF Acquires groSolar Mitsui acquires
acquires SoCore Street Power

SunEdison’s C&I

NRG acquires ECS Edison Energy & Mitsui* Duke acauires Phoenix* Edison Energy Enel acquires * Irton acquires
EE & DR q invest in SClenergy q acquires Eneractive EnerNOC Comverge
Engie acquires Ecova * Centrica acquires* Engie acquires * EDF acquires * ;Icen:irrlgz *
9 q Panoramic Power OpTerra Groom Energy RI(E]store
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Conn_ected Home

CLLEL

E.On invests in”} Shell acquires
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W 22WT°[Energy advisory (ERRRADIBIRE-AIREDEIS) ITEMS

certificatesERE X1E | L EDY-EAZFHT WS,

HFR) ENEL X

Energy advisory

Enel X offers industrial and commercial
companies an Energy Diagnosis Service,
also known as an Energy Audit

Thermal Account

The Conto Temmico (literally, the
*Thermal Account®) is an incentive
mechanism to encourage energy
efficiency and small-scale thermal energy
production from renewable sources

Monitoring
platform

The Energy Management System
IS an energy consumption
monitoring platform that collects,
analyses and displays energy
expenditure values Such as
consumption, costs and other
input, providing complete
visibility of a very significant
aspect for companies

)

1ISO"50001

An EMS allows an organisstion to
pursue the continuous
improvement of energy
performance through the
development and implementation
of policies and objectives that
constantly consider the problem
of energy consumption

©)
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)
efficiency
certificates

Energy Efficiency Securities (EES),
also known as White Certificates,
are acknowledged by the Energy
Market Manager (EMM) in
exchange for a reduction in
primary energy consumption,
obtained for improvements in the
efficiency of manufacturing
activities, services and in the

service industry

)

Utility bill
management

UBMPEa dightsl giStform Hhat
Eenablesiglights tokecp a clase
ey@on comp@fyspéiiding ol
utilitied(edergy, Watdl gas, waste
dios3lbyfGathenngtogetien
the'glevant bills' andicaryinggut
iorough'ehecksy

®
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H-EPAAZ1-

Strategy & Planning

Through assessment and analysis, tailored
programs support setting achievable
targets, enabled through long-term
sustainability roadmaps.

Current State Assessment > Strategy & Target Development >

N\ e

Roadmap & Action Planning > Impact & Feasibility Analysis >
s 1;1 3
) M=

Market Design & Policy Development > Systems Planning >

Execution

Comprehensive resource management
programs, design & engineering plans, and
large scale project management helps
organizations achieve their goals.

T =
] =

Sourcing & Supply Management >

F\

Expense & Data Management >

Implementation >

@
O

Resource Management >

Engineering Services >

Tracking & Reporting

Momentum is achieved through proactive
insights derived from client data and
transparency through disclosure,
compliance and certification programs.

72N
NS

Data Management & Analytics >
m
=C

Sustainability Reporting & Compliance >

HFT) ENGIE Impact
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BATL-Y-08M

B [Energy & Sustainability Management Platform ] Ziz#tL Tl\3,

WS REIRIVE-
M EngieE 51 EED'

EZHYVJEH

TR BEYLBESIKIIDES,
EHREINETSEREHEEEAOND,

il

Resource Costs &
Consumption

Reduce time spent managing
day-to-day Accounts Payable
(AP) tasks and support informed
decision making with detailed
cost and use data across all major
resources: electric, gas, water,
waste, and telecom.

Energy Unit Costs &

sources

Determine and implement the best
strategies for grid and distributed
energy sources, price risk
management, and rate assessment
with in-depth market analytics and
reporting.

HFT) ENGIE Impact

/4
;_.-’/

Energy
Efficiency

Gain critical, near real-time
visibility into trends and easily
identify outliers, target efficiency
projects and track improvement.

v

Sustainability
Reporting

Identify, reduce and report your
energy and water consumption,
waste generation and greenhouse
gas emissions to support your
sustainability programs.

[y

&
Waste &
Recycling

Track diversion, inform sourcing
and optimization strategy, and
support zero waste initiatives with
comprehensive financial, service
detail and contract insights.

MY COMPANY v FINANCIALS v ANALYTICS v ADMIN ~ TOOLS v

021-Natick - 021 (Active)
Locaton hotes 3)

Usage Vs Demand

ro < (kwmy
Ror 18 toApr 9.
Meter Data Avalatie ©

usage

{eeeeeio0)

GHG Emissions Trending Summary Chart - Current Compared with Previous

Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18

Pre 432K
Scope 1: Diesel MMl Scope 1: Natural Gas Il s (MT CO2¢)

lons (MT CO2e)

Total Monthly Emissis

I Scope 1: C3F8

GHG Emissions Trending Summary Chart Breakdown (MT CO2¢)
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US: Coronavirus to delay utility-scale solar projects even in 2021
(SMART ENERGY INTERNATIONAL)

According to the findings of the Coronavirus US Solar PV Supply Chain and Utility-Scale
Market Risk report, the US utility-scale solar projects market could see up to four weeks
of supply delays affecting a few hundred MWs of modules and inverters.

The solar module supply to the US market faces four sources of risk including:

* Potential production shutdown in South-east Asia;

* Domestic US production shutdown;

* International shipping and logistics delays;

* Module bill of materials (BOM) shortage.

US utility solar projects face four primary sources of project development risks:

* Shipping delays from the potential closing of US ports;

*  Supply delays of products;

* Travel delays limiting or delaying project milestones;

» Site shutdowns due to “shelter in place” orders or onsite COVID-19 infections.

5 Orsted US Offshore Wind Projects Face Possible Delay Due to
COVID-19, Permitting Challenges (gtm)

“Our offshore development projects in the U.S. are moving forward, although at a slower
pace than originally expected due to a combination of the Bureau of Ocean Energy
Management's (BOEM) prolonged analysis of the cumulative impacts from the build-out
of U.S. offshore wind projects, and now also COVID-19 effects,”

@rsted has already submitted to BOEM its Construction and Operations Plans (COP) for
the Ocean Wind and Revolution Wind projects, but said the agency has not provided a
firm timeline for approval. Offshore site survey work for New York’s Sunrise Wind project
has been delayed by the COVID-19 lockdown, slowing preparation of the COP
application for that project.

Source: £EHB LYRHE
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Green Stimulus after The Great Recession Example: Installed Capacity for Wind and Solar in USA
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Timeline Description

+ “Phase One” Package, THB 100 Bn (USD $3.2Bn)
» Provides assistance for businesses and households in the form of low-interest loans and cash
handouts.

Mar + “Phase Two" Package, THB 117 Bn (USD $3.56Bn)

» Aims to mitigate the economic impact of the outbreak through cash handouts for households, soft
loans for businesses, and tax exemptions.

* Focused on enhancing the incentives provided in “Phase One” and extending the filing of tax returns
for businesses and employees.

A
34 + “Phase Three” Package, THB 1.9 Tn (USD $58Bn)
» The package provides soft loans to SMEs, cash handouts to workers, and ensures liquidity in the
Apr financial sector.

+ Separately, government to shoulder electricity bills of 22Mn households for three months

« Domestic Tourism Package, THB 22.4 Bn (USD $718Mn)
Jul + Aimed at boosting domestic travel by subsidizing hotel accommodation, airline tickets, and facilities
in tourist destinations around the country.

+ Plans from ministry of Energy are still on-going

* It is to note that Thailand recently appointed a new energy Minister in July

August * Previous minister has come up with a plan to help accelerate investments, such as community power
plants to stimulate the grassroots economy, promote the country as a liquefied petroleum gas (LPG)
trading centre among others. However, the plan has yet to approved

) ASEANDTTHA b, HERFEEL (2020 NRITEAK Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 41
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Timeline Description
« Emergency Stimulus Package, USD $4.8Bn
» To implements strategies that include spurring economic growth, promoting investments, and
Feb ) . . s L2 ) ;
encouraging businesses to adopt automation and digitalization in their processes.
» Some portion will go towards the tourism industry, one of the hardest hit by the pandemic.
+ Second Stimulus Package, RM 250 Bn (USD $57Bn)
. Mar » Enhances the existing financing facilities issued in the first stimulus package.
REEME + Also aims to support businesses, especially (SMEs), assist low and middle-income households, and
LR provide fiscal injections to strengthen the national economy.
Abr « Third Stimulus Package, RM 10 Bn (USD $2.3Bn)
P » To assist SMEs by providing new loans for SMEs, cuts interest rates, and offers grants.
Jun « PENJANA Stimulus Package, RM 35 Bn (USD $8.1Bn)
» Provides an array of tax incentives, financial support for businesses, and wage subsidies..
» Donated RM 27Mn (USD 7Mn) to Ministry of Health and state governments to secure medical
TNB(EE Mar supplies & protective equipment
BhEM) + Offered a 6-month instalment plan to all customers, surcharge waiver on late payment and extension
[C&BXiE of supply disconnection suspension
xR
April + Allocated RM 500Mn (USD120 Mn) to provide tiered discounts to businesses and individuals
TRILE— « FARBOXBEAFRBOALLES ARICERREL, BFEFEMERODT FRREAGW). IO NFEETRK
ol May HELLE
AEis s S0MW)D <o
AR [ ek
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Stabilization & Support Package, S$4 Bn (USD $2.9Bn)
Contains a range of measures to cushion the blow of COVID on local businesses and workers.

Resilience Budget, S$48.4 Bn (USD $35.5Bn)

To support households, help workers stay employed and provide support for businesses to emerge
stronger when the economy recovers

Also introduced measures to help specific sectors that are directly impacted by the COVID-19
outbreak such as the Aviation, Tourism etc

Solidarity Budget, $$5.1 Bn (USD $3.7Bn)

Targeted at cushioning the impact of the “circuit breaker” on the local workforce and livelihoods of
our workers.

The Government also passed a new wide-range bill to provide additional assistance (via temporary
relief) due to the COVID-19 outbreak and a $100 one-time rebate off utilities

Fortitude Budget, S$33 Bn (USD $24.2Bn)
focus on (1) creating jobs and building skills for workers; (2) boosting transformation for enterprises
and (3) strengthening resilience for community.

S$1 Mn in grants (USD 0.74 Mn) from ESG to eligible energy start ups

Four international energy companies have joined hands with ESG in their call for startups to pitch and
develop digital solutions to help address key challenges in their sector.

Drop in demand for energy due to Covid has accelerated the need for energy companies to adopt
new technologies to improve their workflow and manage assets more effectively

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l
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Timeline Description

« First Stimulus Package, Rp 10.3 Tn (USD $725 Mn)

» To support the tourism, airline, and the property industries in the wake of the coronavirus

Feb » Waiver on taxes for hotels and restaurants in selected regions of the country.

* In addition, the government provided extra funding for the Affordable Food Program to help 15
million low-income households buy staple foods.

+ Second Stimulus Package, Rp 120 Tn (USD $8 Bn)

» Provides a range of fiscal and non-fiscal incentives in addition to a special stimulus for small and
$RFEE Mar medium-sized (SMEs) businesses.

ML *» The fiscal incentives are primarily for the manufacturing sector and include a reduction in corporate
and personal income tax. Non-fiscal incentives aim to ease import and export

+ National Economic Recovery Program, Rp 677.2 Tn (USD $47.6 Bn)
» Aims to strengthen the healthcare system, direct more spending toward social protection to boost
consumption and provide incentives to rescue Indonesian businesses from bankruptcy and workers frm

May layoffs
» Also comprises of tax breaks for industries, capital injections to state-owned companies, and liquidity
support for the banking industry, among others.
PLNIC& Aor * Government ordered state-owned company PLN to provide free electricity for 3 months for 24 Mn
BXIRE P households and discounts to 7Mn household
» The Asian Development Bank (ADB) has pledged to double loan commitments to facilitate
o Indonesia’s economic recovery. Typical loan would be USD$1-2 Bn each year.

» ADB is particularly supportive of geothermal power as they consider it ideal to spur growth in
Indonesia.

) ASEANDTTHA b, HERFEEL (2020 NRITEAK Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 44
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Timeline Description

+ Tax Breaks Package, VND 27 Tn (USD $1.16Bn)
Mar + Assist companies struggling amid the coronavirus outbreak with tax breaks, delayed tax payments and
reductions in land lease fees

« Financial Support Package, VND 62 Tn (USD $2.6Bn)
+ Financial support package for poor people and businesses affected by the Covid-19 pandemic. Targets
six categories of individuals and businesses

345

» Fiscal Stimulus Package, VND 180 Tn (USD $7.64Bn)
» In forms of tax breaks, delay in tax payments, and reductions in land rental fees in five months, for new

beneficiary groups

* Relief Package, VND 62 Tn (USD $2.7Bn) - Proposed
* Relief package for businesses and laborers affected by the Covid-19 pandemic.

Aug * Include a credit package for SMEs, cooperatives, household businesses, particularly small and micro
enterprises with less than 10 employees, as well as laborers in rural areas.

* PM requests to Ministry of industry and Trade to promote Energy related projects shown below

Mar * The Ministry of Industry and Trade to focus on completion on large scale thermal power plants, gas

power, renewable energy projects, power transmission systems
» Speed up masterplan development for power 2021-2030 with a vision towards 20245

+ Credit Aid Package, VND 250 Tn (USD $10.86Bn)

20t M * PM told State Bank of Vietnam (SBV) to instruct banks to provide a aid package worth a total of
BR ar VND250 trillion (US$10.86 billion) in forms of simplification of lending procedures, rescheduling of

debt payment, lowering and waivering of interest rates for customers

) HWERHEE L2020 NRITERK Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 45
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ABM (K) , Aramark
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KETE, BFREDNKEL BIRBERICEOEM (CALNY, PA, TXFIM) T
ESCO (ESPC) HiER

Y-LABE

KERMICHFBESCORERIIEE IR (aggregate 1990-2017)

QO&IRBEEY-EZ

V|

Investment Levels (million USD)

™

T\

1-50

50-100

150-250

250-500

Source: NAESCO Report

>500

Energy efficiency incentives programs
(e.g., Kentucky, Indiana, Virginia, Missouri,
Tennessee, Kansas)

« ESCOs are active in geographic markets
‘ that do not have significant utility-funded
v

&

N

« Top eleven states (California, New York,
Pennsylvania, Texas, Maryland, lllinois,
Florida, Missouri, Kentucky, Indiana,
Virginia) account for 60% of aggregate
project investment

Factors promoting ESCO activity in the top 11 states

1 High economic activity and
population
2 Well-funded energy efficiency programs

3 ) Well established political initiatives
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KEARICEVWTEBTMEE MY -ELADERIKNRICEKELREN BRSNS
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cAlSO AB2514(ZLBI0UICH T 2EEhE T FBRIEFN-VIVHE
AEBHY = o MRT FvIh- 7?35@5@%&( AB2514[Z£BI0UNDE T ithE A Z (T,
+ SGIPIC&EBTMEE HE ARBIHY EEMAOFEIFIESGIPHE RO FSAN\-EHo2TW3,
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(NJ) - EBRICEES>TOEL,
| Déal:lnYa;nd Charge =>54.20USD/kW « REINTEDemand Charge?ﬁ‘ xEEWINDVEDTHY ., BEEMICL>TE-INYE
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EBVATLSLOHIEY M7 2EBLIEIRYRY
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2014FEDANZE LIk, 600MWhLL EOEEHLEEA
(2020125 187%)

£ EEFER

Southern California Edison, Safeway, Whole foods,
JC Penney, Hawaiian Electric, Alsco, Extended Stay
America, Food Service Partners, IHG, Ocean Park
Inn, Shoei Foods, SMUD, World Journal

HAT) StemAFABEEEEEE(CIER
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CabEIC. BAEREFRLEZRAIRILT Y-,

PowerStore - BRI E(CISU TR EBLZ BB HIEHAIEELEETY AT Lo
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StemHBEERIIKEAVIANZTMIZ. £2XKODPTEREEREE (demand
charge) OEWMNTHY, E-INy P EEBZEBHORRT1YREELTNS

ZMNCET2EBRATERESE () *

Sector Price Components Unit AL AK AZ AR CA CO CT DC DE FL GA HI 1D
Commercial |Max kW price (demand charge) $/kW/month 11.00 0.00 18.86 443 40.44 16.05 15.72 7.33 0.00 10.81 0.00 11.69 7.38
kWh price Daytime (1-3PM) $/kWh 0.07 0.19 0.05 0.08 0.08 0.03 0.10 0.09 0.07 0.06 0.10 0.17 0.05
Nighttime (12-2AM) $/kWh 0.05 0.19 0.05 0.08 0.06 0.03 0.08 0.08 0.07 0.04 0.07 0.17 0.05
Sector Price Components Unit IL IN IA KS KY LA ME MD MA MI MN MS MO
Commercial [Max kW price (demand charge) $/KW/month 7.10 11.29 25.62 19.35 6.74 2.85 14.38 281 15.24 0.00 16.56 7.50 5.40
kWh price Daytime (1-3PM) $/kWh 0.08 0.07 0.05 0.04 0.03 0.07 0.08 0.07 0.14 0.09 0.09 0.07 0.09
Nighttime (12-2AM) $/kWh 0.08 0.07 0.04 0.04 0.03 0.07 0.08 0.05 0.14 0.09 0.05 0.07 0.08
Sector Price Components Unit MT NE NV NH NJ NM NY NC ND OH OK OR PA
Commercial |Max kW price (demand charge) $/kW/month 10.01 10.17 12.47 14.32 28.09 7.98 54.20 18.45 12.82 13.88 0.00 547 10.42
kWh price Daytime (1-3PM) $/kWh 0.08 0.05 0.10 0.13 0.08 0.10 0.03 0.05 0.08 0.04 0.11 0.07 0.07
Nighttime (12-2AM) $/kWh 0.08 0.05 0.05 0.13 0.08 0.06 0.03 0.04 0.08 0.04 0.07 0.05 0.07
Sector Price Components Unit RI SC SD TN TX uT VT VA WA WV WI WY
Commercial [Max kW price (demand charge) $/kW/month 947 2450 0.00 17.20 9.97 21.16 12.92 15.08 942 17.46 15.65 14.75
kWh price Daytime (1-3PM) $/kWh 0.11 0.07 0.07 0.11 0.07 0.05 0.09 0.03 0.09 0.03 0.08 0.05
Nighttime (12-2AM) $/kWh 0.11 0.05 0.07 0.06 0.07 0.04 0.07 0.01 0.09 0.03 0.06 0.05

O RMNOREFNBENSHORRNBEBABERATEIREAZ1-0IE,

i) National Renewable Energy Laboratory OpenEl7—5A-2%E & [CNRIfERL Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 69
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SGIP (Self-Generation Incentive Program) (3. CAM CEIEEERE

ASnTh3

EEMFICHITZMBIETHY., RIMNTOBTMEERERDFSM/IN-LE->TNS

AVIAIZ

TMICHITZEEBMCHT I EYTA4T

Self-Generation Incentive Program (SGIP)

Sales and Use Tax Exemption for Electric Power
Generation and Storage Equipment

BAF
(HAR) 201148 (20214-&T) 2018 (203048 8 £T)
VRN PN BT P EUAT
A= California Public Utilities Commission California Department of Tax and Fee Administration
XERIAT e =Pt
XREIT- X BERER.QHEE KT B ER.QH FE
RIFE (> 10kW, EFBAFOMHEERERL) : $0.35/Wh
- $0.40/Wh
FIENE KRR (>10kwW. EBBUFORFIEEEESHY) : $0.25/Wh S8 (RIS BRE100% 18

- $0.29/Wh
JEEE (ERBURORHIEBEBERL) :$0.35/Wh -
$0.50/Wh

JATLBR=E EBEROBHFZICSUTGRE HERL
) EEBYATLAOID TR
BE s BEYATAIE 10FREE (UTL-ARSFH-EZA) B BEEVATLD IS
BEINTWBRZENE
EEBI1-YTlaL) o O

Y- R-T1DEH AT REIE

HFT) Database of State Incentives for Renewables & Efficiency, State Policy Opportunity Tracker

NRI

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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EONIE, JUyrNUTAISELTWBRESNB MY EINT,. REODHFKEER%Z
T10%ZECEFTEHRIY-LAZER (FREUINZERIHEISIRTEE)

E.ONMD"E.ON Aura"ifl &

B EON(E. KEXEBYATA. EEYAT A EON Aura? PUB LU -V EHEEH)I\T—JICLTERE,
B 2017F48 (LRI FEE MY -ERAEFHLA,

AEARR SolarWattit (RAYDKE AR AFLEH) OABNFEEY AT LERS,

KNEHREIVATLILLBAREDB BB EIRESHAHOEER Y AT LEIR G,

BRI (C[34.4kWhER, BEOEZ(CSUTIKWhICK BRI L I B ERTBE,
UFILAAVEM)

REBERE TTVCLHTER. RELCHIIHAEEVENHEEEHRIIILNTES,
BRPERDT-FFRTEA BT, FRIZE{LEHER TSI L ERIEE,

KBHREBIATLAEEIZEERE REIBZEXROE LW D TEEREITHAIENTE, N DL\D
THE5|ZEHIIEN T TEE, (2017848 ~)

EONE. REIBNEAFTOFRERICERHEFTE CEELOLYYI-YIVIOVWTERETH,

SolarCloud

HiFT) EONRFRFHIFLUNRITER Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 71
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| H-EAWME QKBHEGEH-LX
EEFEER (FFETAN) AIFICBIROKRE~EEFTEEA . EHY-EX
S )- A E e ST AL LT ETTIVEASEANDZLDETRIZLIZUH TS

B ERELT BELTERIZ2ENMIEE RAATIKERUN, DPPAPRY MA-FY VI EDBIREAXERROFENHS.

REETA

A

S

BAY-E2ZHNO

FBIRAE IMIAE TBAF 74T IR

BHY-P22ZHO

EBIRA/TAANIV b

NEEESH IHHh PP

A A

BE2RERE -O’&M

TBIRAE S TEINAZE EPCH-EX
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FYTIE. EEG (FITHHZL) 0OED, FEMBFEEIEH LY, £ ELPVOETHED
30euro cent (#J36M) THILEHOTWS

FMYDREMTEEE

Euro cent/kWh
30

25

20 FL (fE(X20184E (&)

l l l B 205 ctkwh EAHEE
1 M l B 0011 ctkWh BEENRES
B - 0.037 ctkWh 3 EE MRS
0.37 ctkWh EBEEBBSF19FICK SRS
1 - 0.345 ctkWh O— = RERES
"::'"é"féé'éi/k"\i\ir{"éiéé'a'm’é'é ........... T
....... B o o DL
4.7 ctkWh {3 hnfififiEg %z
i - 13.47 ctkWh §8:E - 5% - BR5E
S EEE8EE88E

it 29.44 ctkWh

o w

w

2010
2011
2012
2013
2014
2015
2016
2017
2018

HAD RV EREEH

AT FYBEERH Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ml 73
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FMYDRERKEIDLCOEIZ8~12euro centTCEREEICEHENEEE
FAYOBIRIAL

22—.'

20-

Levelized cost of electricity [€cent,,./kWh]

HFT) Fraunhofer ISE (2018) “"LEVELIZED COST OF ELECTRICITY RENEWABLE ENERGY TECHNOLOGIES”

18 -

. PV « PV PV Wwind Wind Bilogas Browncoal Hard coal CCGT Gas

E rooftop : rooftop utility- Onshore  Offshore  5000-7000 6450-7450 5350-6350 3000-4000 500-2000
. small large scale 1800-3200 3200-4500 FLH FLH FLH FLH FLH
<950-1300 E 950-1300 950-1300 FLH FLH inh/a inh/a inh/a in h/a in h/a

¢ GHIin : GHIin GHI in in h/a in hva

SKWhLITR). kWhi(m?a) kWhi/(m?a)

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 74
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KRETERYRA-FVIITHEASN TV S BRBEEDIVEYT1ITHMEL

B RYMA-FUVTLF KIGHAREBEYATLAOHKEEN . BNEBEEZELSIVGREIBENENRELLSE. RFESEROA
[CHEUBES. IaD5 HEEZXREE CIAKRIT5LHHEH,

B 51, J1UEY RbFLBRETE, B RICERAHENMEAINTNS,
RYRA=FUITHEAINTVSMN

Net Metering

www.dsireusa.org / July 2017

38 States + DC,
AS, USVI, & PR have
mandatory Net
Metering rules

KEY

-— . U.S. Territories:
.State-developed mandatory rules for certain utilities (38 states + DC+ 3 territories)

No statewide mandatory rules, but some utilities allow net metering (2 states)

Statewide distributed generation compensation rules other than net metering (7 states + 1 territory)

Source: Department of Energy, REN21 “GLOBAL STATUS REPORT Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 75
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[T VF -4-8Y | &, BHESHICTTUDRYATLZIRETR[1/7) V-2-BL [ KBIEND

DREIRAD D48 — > BR-Y—EROFN
7IVr-45-81 (F&),/B&h) 179 1L-45-1
e - -HFAY R
RABHNZEDIE + DM{RE - Fix - DME - H3%
i . $lEHges . Sl
.- BEY-U2 . REBY-2%
- May i CaEwE
- AUTHYR i
,l\ﬁ * - J-)tvs- . = Ij\ﬁ
- ;ﬂ ,7?75;) (%%ﬁ— 4'/27 BEE- (él_‘ﬁ;:
- — L—3— . B *BM
BRE A—DORE) BM& OWEE)
e (PRS- . VL
DEEDR H-OBEDR
) ) )
. BEHEICLS
FEHEDR
i
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EERIAYR | HSEE | Y-CAME @DR
DRIZ. FRRZBEICEWT, EICEERAETOEANEATIDS

HEDOFELDRM%H
hi% M E
- HEREHODRTIH T, 1,500MWEIBZBDRYY-AN T 5SS ML TV,
PIM (CK) DROFIHE AZR I =th, 2007FEICDREHTOJIAILR (Interruptible Load for Reliability) ZREMi5HE (L5(ICE
ALEBEDOD., 2012FEH1T. BEHIHBER AN TVBIENEE,
- BREWRBEMIC. IOU (PG&E, SCE, SGD&E) (&3, 7JUH-5%;ZRLIEDRTFOYSLDRAM (Demand Resource
CAISO (3K) Auction Mechanism) ', 2016 FEKUEHEIN TS,
« 2018F AL (2018-2019&F M) TlE. &EH200MWLL EAFEESN TS,
NYISO (3 NYCTlE. RFEBMOEIMO:S. 7VY5,/ BETHIHEIFIRIE. Con EdisonttIC&BEERIFDRTIOIILEEHEINT
AV
£ « STOR (Short Term Operating Reserve) ZH/0\Z, DRDSANEATEY, 100MWEBZZDRAS AL TS,
(Z%) ASEAN « ASEANTIE. YVAR=IVIZEVWTDRIEHA/INRIEICEHBINTWBICEEE S, tETEERIENITHNTNZDH,

HAT) BHSARERESLCIER

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M|
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Y-EABIE @DR

HRBHODRMIZ THAPIMICEWTIE, 7Y VIV-U-EATF B EEDEIGENRHEN

BWAEHSEHIDROEEL TG

PIMICEITEDRAEE

PIMIZE(TZDROERE| 5

DR Capacity Sync Res

1,427 MW e

Total for both programs
1,537 MW

JEE A :690MW HF:847MW

HAT) PIM

» 5900
é $800 u Economic Energy Incentives
= Ancillary Services
$700 .
u Economic Energy
$600 " Emergency Energy
$500 ey
$400
$300
$200
$100
50 -
& & & S & Q N ) > 3 3 o A ]
FEFFFF IS T ST 0
%‘gﬂ&
o

*Capacity Net Revenue inclusive of Capacity Credits and Charges.

**PJM assumes capacity value at $50 MW Day (PJM does not know the value of capacity
credits in the forward market prior to RPM; only a portion of capacity was purchased
through the daily capacity market at the time).

HiFf) PIM

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 78
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[£2Z] PPIMOBRETS (Load Management) [CHIFEDRUY-ADEEH

JOMTEM

Office Building
o

- Retail Service
Correctional Mgll/:g 6% 3%
Facilities Hospitals N
02% 4% _

_ Services

4%
Transportation,
Communications,
529 Electric, Gas and

< _Sanitary Services

8%
~_Agriculture, Forestry
and Fishing

1%

Manufacturing

Multiple Dwelling
Unit
0.1%

DY -Z1E 5

CSPEDC,LSE
2%

FBEHOMREIESR

Refrigeration __ Water_Heaters ____Batteries
2% : 1% Plug Load — 0.1%

(I 5F

Manufacturing
48%

* Wg'NE. Summer Nominated Capacity®¥17,

HFf) PJM, “2020 Demand Response Operations Markets Activity Report: July 2020"

Qill
0.08%  Coal
0.4% 0.004%

Gasoline

Copyright (C) Nomura Research Institute, Ltd. All rights reserved
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[£Z] PIMDT Y35 U-HIGICHETEDRYY-ADEEHH

Y- 5l : Regulation

)Y —AFE5! : Synch Reserve

Generator
HVAC 5%

/1 0/7
Batteries

10%

Water_Heaters
84%

* Vg &, CSP (Curtailment Service Provider) Reported Load Reduction®¥/17,

HFf) PJM, “2020 Demand Response Operations Markets Activity Report: July 2020"

Manufacturing
79%

Refrigeration
1%

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 80
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PIMOBEHIGICEIFAMEEREE S TLTEY., RST1UT1HF L,
DY -EAEDEAEDHEDNHE

PIMOBREHIHEDONE=. HEMIE

$/MW-day, GW
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0
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HHAT)

1 174

2007/08
2008/09
2009/10
2010/11
2011/12
2012/13
2013/14
2014/15
2015/16

UCAP : Unforced Capacity (BRO:TEIMEIEEF2ZEUEDHEE

PJM

2016/17

i

2017/18

165

Clearing price
Il Cleared UCAP

2018/19
2019/20
2020/21
2021/22

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N'{l

81



BEAIRYR | HISEIER | Y-EAPE G@DR

NYCTII. REFUEHOEMOES. 7YY35 / BEaHIBLITRE.
Con Edisonft(C&BEEEMIFDRTOJ I LEEESIN TS

Con Edison(Z&BDRIOY S LD E

- - I RERE DR#F1E TOVT-vavm | 7OVT-90%

DLRP: Distribution A 265MW
Load Relief Program 25 1H (6ANF.E%)1 2AM® S (62%17) Al ZLOT7TVT -5
CSRP: Commercial 4R LTEER (201942
System Relief 2BSE  ChsBor-sEm  50kW i & AR : 114)
Program #) (2017)

< NYISO |

o FEEES#ELT. Con EdisonttAt, 2MDRI 0TS L x EhE

Generating Station
(electricity generated at
13.8t022.0kV)

. FHEIEE(Q2017F) :
« DLRP : 0[F]
« CSRP : 2#hig- 5t6[H]

« DLRP/CSRPGEMATEYUY-AIE. ISO NYDICAP SCR (BRE™
%) [CBWCERTAIENAIEE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 82
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DLRP+CSRPD{fi#&(3100~200USD/kWE &KL,
100kWDEEtA-F—(3. FRTHRA20,000USDLL EDIRADLELND

DR Enroliment (MW)
DLRP CSRP
Distribution Load Relief Program Commercial System Relief Program 300

250
» Notification: 2 Hours + Notification: 21 Hours W CSRP M DLRP

+ 2017 Events Called: 6 « 2017 Events Called: 0 200
150
» Called on a network basis » Called in response to 100

for an isolated need system-wide peak demand 50 .
e — —_————— 0

2013 2014 2015 2016 2017
Y @ Annual Revenue, 100kW Example
, $25,000
$20,000

,6"

» Localized needs » System-wide needs

$15,000
$10,000

1
$0

CSRP & CSRP & Staten Island Westchester
DLRP Tier2 DLRP Tier1 (CSRP & (CSRP &
DLRP) DLRP)

iFT) ConEdison (2018) Demand Response Forum 7L/ # Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 83
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EnerNOC (3REnel X North America) (&, KEOQOEEDRT7IUT-F1=>1=1,
2017FE(CFRI1-T1UT1DEnellCEINEN TS

AT
L5

. 3

EXAM

FEVI—R
MR35k

FHEVI—-R

LB

20044
L5

KEIHFai—tvIYMARR (KH) . &
Dk, B, hFFEX—RRS) T,
Za—C—SVUR. ISV AV, hE. 8
E. BE&GE

1,36644(20154F)

c FEBEXFDEETIE (ISORTONEFE
Wi5- 73— higEs)
- Bhs

FEYY—RHE \
SBAWRE, ERRERELY

HNEEE

 RBEBEETER (DOHBE, HEHEES,
TEEE, BEE NIVATTEES)

» #J15,000 8 ZR%RE

‘HRERFOTIVI-Y
* MBAEHIERA(CRIEL. ERME - 5815
EILARLTCITWVS

HFT) EnerNOCABBHEELICIERL

ISO/RTO ® (Capacity Cad mER

_ DREIFRH ® DREIRD

™ e EE-EM

—‘-——; > ® EfEOHEHIHE
Capacitymii® = o -, . >

= ik
o ® DRDEM .
= e
DemandSMART 78l IR S —>  m@E-KYT
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DRE Fizfit EnerNOC /
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o HIATE :
—

N o THEGID >

Efficncy4Utility
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T ® EEMNE
7 ARV
« ELTIB, Ul ARIERALENRICDRY - AEIRH

« DemandSMART (DRY-FR) %#he LTS, EfficiencySMART (B IRZH) ¥
SupplySMART (IRIF¥—35EI(CBET2IVYIIT7-Y3Y) | BIC, CarbonSMART CEE#
BEHAEROESHDEH - BEEY-PR) EEELTUNS
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Next Kraftwerkeld. BB ChREZREBL TCELWVNRELGBIREEEZEEXT7IJUT -
(EEMBCTOREZRBELLTTINMEZEATIS

B Next Kraftwerkeld, #R&EADVPPTONTY -, RERDEAAN PKIGH. IV, EEMBEERAHIEL. HIHITE.
B HI5S M- ER/ VN\VERTLAVFINEBEOBIREEEET VT - Y-y b ILIT7 LGIEZF AL UREEE LT TN,

Next Kraftwerke VPP X— Next Kraftwerke DY D;F R

OREENTH  @V-Tvh PBH
gy @ e | e ST
I NEXT —
LS e TV AN T Yy <=2 | :
9, [load \ KRAFTWERKE Consumption BfER S
1= | details details () — e
é 0 Demand fo
\‘ ! flexibility
----- A Control Reserve Market Premium Power trading
@ Stabilizing the grid and Optimal trade with (Short term) trading of
/Jmllllll keeping the grid remote-controlled units power to use the units
S frequency at 50 Hertz, within the Market flexivility profitably.
°_— Premium Model.
Grid Energy
Operator Exchange

HFT) Next Kraftwerke Company Website
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BHZE1LT B,
B FMYTE100kWLL EQOBIREHIGME + N-Ty b TLIT7 LREBAF TN TS,
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FIPHIE | @B= AUw k FAUY N TET 1) :
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Next Kraftwerkeld. BIXROHIBEADEIZRGEHRIELZECKRRLE

TOVT-rIB R HEROBEHE POVT - EELSHER

BIROHEAD
(>100kW)

NAA R1ya+01/3(H=  #26GW (3
P 33,4004E3% E)

BIROHEN ’ . e

DEEREAT RIARAA R REMmIHCES N/A

3> A J-JIx i,

\ FATATRAEAHELT
2009 2011 2012 2013 2014 2015 2016 2017 2018 @/ﬁﬁﬁﬁﬁgiﬁo
ZEM FICPRLAIFIIER.,  #50MW
FTER FEKIERR. BEEHEK N/A
iz HIEZERENNR,
Azt #I6GW
#97,0001=whk
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N iriras vy Al e Management (DSM) in Singapore
W Optiwatt
® 201610 ANLEEINTNSFHFERAIXI RORKAL .
Jo0vzsh
® 2020F X Tkt T E Interruptible

Load (IL) Scheme
M Interruptible Load Scheme

e FEERNTYYIY-HY—-ER (Reserve) HIZHTES

1j:%ﬂa}o Demand Response
o . NN (DR) Programme
® LHEIKYEMBINTNSA. 2018FE (LT VU -Y3VIC

SO TESEN ATREL BTz
B Demand Response Programme
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I VHR=IVODSMZEIETOY 17 FOptiwatt :
Diamond Energy/Red Dot Power%i £ ' DR% E i

Optiwatt ProjectDZ iN#&

INS'I'ITEE'I'::;;::IGHER GOVERNMENT AGENCIES RESEARCH INSTITUTES 7D 7 17 '\OJE&% (DR%E)
* |nstitute of Technical * Agency for Science, * ENGIE Lab Singapore Pte . D|a mond Energy*i (%/}\l\l 0) % j] %*j:) b\‘\ 22 MWO)

Education Technology and Research Ltd

Interruptible LoadZ izt
« Nanyang Polytechnic oJTC * Nanyang Technological . E%ﬁ‘xx—ﬂ—A”‘ |_|qu|de:1'(:|: t’[ﬁ;’,%

University [Energy

« Ngee Ann Polytechnic Research Institute @ NTU

(ERI@N)] . SN e » » .
 Temasel Polytechnic « Diamond Energytt (Y VAR-IOIXRIF-H-EZATON
b Devei et 145-) . DR programme(D=EZE & & &k
EProfesssorfFrgnkA. WO'B;( ° 2017$10ﬁ ‘:%_%$¥%t L/'(fé,:fﬁo 72 MWUJ
rom Stanford University - =
AREEFD
ELECTRICITY INDUSTRY PARTNERS COMPANIES e X X X
. o « Red Dot Power (YVAR-IOIXRINF-T-EXTONA
* Diamond Energy Merchants Pte Ltd = Air Liquide Singapore Pte Ltd \ o , . . -
H—) H. eResponse pilot incentive scheme% 5/
¢ Electrify Pte Ltd * Applied Materials South East Asia Pte Ltd . t"_g H%FE% o)%g‘ﬁu f@il:’f‘/ﬂ‘/i"fjiﬁﬂﬁ %Eﬁj’
¢ PacificLight Energy Pte Ltd * Eltek Power Pte Ltd D 7 51A
* Red Dot Power Pte Ltd * GreenSync Holdings Pte Ltd * Ngee Ann POIytethnIC:H:Tern_asek POIYteChnIC *:I:\
Institute of Technical EducationZXJ 5
* Seraya Energy Pte Ltd * Marina Bay Sands Private Limited
¢ Sun Electric Pte Ltd * NEC Asia Pacific Pte Ltd

* Sunseap Group Private Limited
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Demand Response Programme D & 1VEITATEHES EOH

Example - How can consumers benefit from participating in DR?

= Aﬂ" Demand response reduces total demand by 25MWh,
® Dle/—’WI MR EEAMLTS resulting in a $10 /MWh reduction in wholesale electricity price

Assuming a base consumption of 1,500MWh,
Total savings (due to reduction in price) is $15,000

1t IT147 1,500MWh * $10 /MWh = $15,000
® DRICKUSBE/EMBELTITFoN. JUT7VIITT31
ANNTH BT E TRIRINBMABIEFAYY FD1/3H 1/3 of Total savings is $5,000
DROAYTEYT1T 153 1/3* $15.000 = $5,000
® 7zfzL. A T$4,500/MWhe 33
(ENERE | B HMIED _LREELREL) Hence, the incentive payment paid to DR participants is $200/MWh

$5,000/ 25MWh = $200 /MWh

HFT) Energy Market Authority (https://www.ema.gov.sg/Demand_Side_Management.aspx) Copyright (C) Nomura Research Institute, Ltd. Al rights reserved. NRI 106
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Demand Response Programme Interruptible Load Scheme

» "Electricity Wholesaler (Demand Side Participation)
License"E < [FRetail Licenseh' hE
« EMA(Energy Market Authority)h*bEX S

» Electricity Wholesaler (Interruptible Load Service)

. %E%EB;Z}“T?U’J”—’;"*fﬁ’ft‘/]@ﬂ%%ﬁﬂﬁﬁ Licencet UL [ERetail Licenceh ihE
BETDRAZEN0.IMWTHEIUN DE) «  EMA(Energy Market Authority)"5EX{S
o 20191 AR/ TOIMEYAREBE XAT D44t o BERBLUTIVI-IEIM I AOBUS N AT AE
« Diamond Energy Managers Pte Ltd ASEHDRAEN0.TMWTHA D RLE)
(Formerly known as Diamond Energy Pte Ltd)
+  Chesterfield Pte Ltd . EEEQSUYAREHRRSE LR

(Formerly known as Chesterfield Manufacturing Pte Ltd)
* Red Dot Power Pte Ltd
(Formerly known as CPvT Energy Asia Pte Ltd)

» Singapore District Cooling Pte Ltd

A © Energy Market Authority (https://www.ema.gov.sg/Licensees_Electricity Wholesaler_Demand_Side_Participation.aspx)
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POWERING NEW GROUND IN VIETNAM
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Curtailment Load Program
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Voluntary Load Program
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2018F1 A I3, E-VHIRMBIRPDSMIBERENSTzhN
12"2018-2020 DSMJOJ S L N EBAESRER -

«  P-UFZ0HIEBEE : 300MW by 2020, 1000MW
by 2025 and 2000MW by 2030
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4
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Figure 3.10 » Thailand’s RE forecasting and DR control centre project
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Note: EMS = energy management system; ESS = energy storage system.
Source: Adapted from EGAT (2018), “Renewable energy integration in Thailand current status and challenges”.
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ESPC (Shared/Guaranteed) |

Founded 1908
Value Chain Coverage

CEO Thai Lai Pham Finance Maintenance
HQ Munich, Germany
office Singapore, Singapore

HVAC v v v v v v
Geographic Global (School)
coverage

Light v v v v v v
# of 1300 g9 (School)
Employees !
Latest USD 300 milli 2019 Storage v v v v v (Sc::)ol)
Revenue million ( )
Owners / Siemens International Holding BV CHP v v v v v S L/ |
Investors 9 (5chool)
Major Keppel Land, CapitaLand, JTC Corporation Others v

J PP Lap / P ' (PV, EV v v v v v School
Customers etc. charger) (School)
_ . sa T A _ R MU:Municipal / HO:Hospital / OF:Office / SM:Shopping Mall / CO:Condo / FA:Factory
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IXNX-0VR39
rYY1-v3Y

EaaS (pay for use)

AaaS

ESPC

Pay for savings (shared,
guaranteed)

Non-Performance Contract

Value Chain Coverage

Finance

Maintenance

BA-
) X
E

HVAC

Others

Hotel

Light

Battery
Storage

Founded 2012
CEO Poyan Rajamand
HQ Singapore
Regional :
off?ézna Singapore
G ¢ Singapore, Malaysia, Vietnam, Thailand,
cfograp '“ | Indonesia, India, Philippines, Japan, South
verage . .
Korea, China & Taiwan
# of 90 (2020)
Employees *80% are technical engineers
Latest USD 4 million (2019)
Revenue USD 8 million (2020F)
Owners / Poyan Rajamand (CEQO), Ong En-Ping (CFO),
Investors etc.
Major . .
Customers HP, Micron, Asia Malls

CHP

Others
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MU:Municipal / HO:Hospital / OF:Office / SM:Shopping Mall / CO:Condo / FA:Factory
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Actsys Process Management Consultants Energy audit, power plant efficiency, process improvement

- not listed on SGBC -

Barghest Building Performance Engineering, controls, optimization solution,

Retrofit/maintenance, ESD

CBM Solutions

ESD, energy management, consultancy

Retrofit/maintenance

Comfort Management

ESD, efficiency management

Retrofit/maintenance, ESD

C&W Services Building engineering, energy procurement, FM - not listed on SGBC -
EES Consultants Energy audit, power plant performance monitoring - not listed on SGBC -
ENGIE MG&E, consultancy, efficiency management, FM, others Green facilities management

G-Energy Global

HVAC repair, building audit, energy consultancy, BIM, BMS

ESD

ING-Energy EPC

Consultancy, BIM, controls, grants application, energy audit, retrofit

ESD (listed under G-Energy Global)

Honeywell

BAS, HVAC controllers, energy management

Retrofit/maintenance

Johnson Controls

HVAC equipment, controls, EPC, Central plant optimization, M&O

Retrofit/maintenance

Kaer ACaaS, Turnkey projects, GESP contracting Chiller plant Retrofit

KBC Advanced Technology Consultant, operational excellence, energy optimization - not listed on SGBC -
Kellogg Brown & Root MG&E, consulting, simulation, - not listed on SGBC -
U Energy Energy audit, ESD, energy retrofit, consultancy, M&YV, training - not listed on SGBC -

Measurement & Verification

Energy management systems, sensors, M&Y, financial schemes

Retrofit/maintenance

Northmore Gordon

EEO assessment, energy sourcing, energy certificates,

- not listed on SGBC -

SAC Energy

ESD, energy audit, EPC, monitoring, performance-based maintenance

Chiller plant retrofit

Siemens

Performance enhancement, maintenance, training

AC system maintenance

Singapore District Cooling

District cooling, energy audit (subsidiary of SP Group)

- not listed on SGBC -

Trane

HVAC equipment, design & analysis, energy services contracting

- not listed on SGBC -

6-Sigma

- No corporate material or website available -

- not listed on SGBC -

) Singapore Green Building Council (SGBC)

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 156



FEAIFY: | RRARECZEOsME | EHOXEOBMK
BIR, FROLSILBXEYV-IVFAEShTWS
BAROEBXIEY -V B)

v . . ZAFHE/ZEFIFRE (AIR-FIXAMBERE)
HER R IR . BENE-BELAME (HHE IRIA—5h%)
I - NEDOERZEZF
- Pre F/SH'OF/S, EIFHR (40EMLA. 3EUA) | JAD-PYTFCIRE KR
o - 2020FEFE : 858
*gifg; . ZEBILIYREE (CM)
- JCMI=M—EE R EUECOBEH BB EEZEADMBD
BEy—)l - BOBWYISOBEARBICANERERRTEEATIER
BiTERX%E - EBRE - BRRERTEEODBF DIV ITVATLADZ - BECATF/STIE

« HRAIXNF-ZFULIXRABES
=ty - BEROBIX-BIXENOEERERBZENIC. ERIVYVIVIKE, ERENOLHE., BHR
ERIvY3Y- EZrEH
EIYRANIFIT | QASEANAN-FUT4- 29—V ERGES ASCA)
- HBFELHICEIIAE-BERIZMH. BRORS - Y-YAEIVF VI XIES

v EREEAOSE . EEBEETEIRILE-#E (IRENA)  BIRNE-NTE
E i hEsiE - BRELEANORERRED
(JICcA) - BRZ2EEAORMRH., B8 EEESHRHE
AR IEREE @%ﬁ%ﬁ” - BHLSR BASR. BELR. TEBRLELRH. HE. RIZOEESRY-VA
$3%iE
- BHRE  BHEEILENMEEETIEOYRAIOERICIZLENENEERE
BAE SR e LEADAZYT7T47 : h-RYZ1-MINASBECBI 32BN EL£ES S 2R
(NEXI) o BIBA/N-VIAVRK  BIERL SEBEEHHESFOTOVIIMNATIFAF Y AREICHLT,

BEDBEBRRICKANTERMREEZSE LI RREEA

*JCMIS=R—E  YUN- I, TAVEY AT A, FARAVRRY T AVRITOED
T KNVTSTI2, IFAET =7 TWT47 AU ISTA AFY D 997387 FUDESH1THE Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 157



FEQIRIR | BRIRFEELXZEoAEY | EBEoXiEoFEM m
J14VEVE. KARDOEFRBREPELLIEIFZNCENSERTBEI L,
BENICAIREEY-EAP, PVBFKEEY-LAICHTEIZ-ADNKENEEESND

BHYATLDEE BBEBEINIEEE IRNEY-EZ (J1UEY)

BENYATL-HIE LD BHYATLEDRRE BEINIF/EMIRIR { EOXZEOF R

ARNA-HAKADEE (B 45 HA

e EEE— . [FIERE-BR] ATR0
IR T aLREY e EHLEOHEOBA
— BELEANSEERL 4 - BEMORIFSERT
Triass—anianer | 4 - RETEHIEOLA
: g SELESNE BN HEEANS _ COMIHBEr Z0ER
NCETT . [HIERE-BR) 1Lk
PRy ——— PPATT VETTHEL T B3I E
- o B (=) DEA
%%Eﬂﬁo)%fﬁ'ft'@{ﬂ%{&? /J\él,\ztb\B\ g’fﬁt‘tlﬁlﬁ { _ ﬁl*wpﬁt‘b\rﬁﬁ%gg
OPVESEETT WAL AY Y PPAZII R TE B L5 T
L =S £
ZA]REMEHY | FE (D3 A
- <D
ATl i S e BHANTR - fa TR DR . (FiBREL- B DRTOY
(0.12-0.17USD/kWh) SADEA
CORBILARISIOL, | (. —messcssto
%@;ﬁgﬁ—_m‘%ij <3 0. F0J5LOEAI [
KEOZS (BALY) Ae ZE5TLVEL

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N“ 158



FEMIRIER |

BRBECKEOARE |

EnXENH R

—

43, SEITIETREEZESIC. BIREEY-LA-PVEREEY-LANIE EHY
2053, ¥, IRNF-EE, RERE(LLZBRIC, DRICBEOEFETNS

BHYATLOFE - RELE

ENBDFERIIRNRY-LR (51)

BEHNYATL-HIE LD BENYATLEDRRE
RAHANTE % SHZEIRERK - - - 53
ThZ—H. SYIN-NBORA HETAEEYEA
NABNBD D RATND
BELBINSENRL, 4
e n Sy TR Z - AN BRI
CoRIHEE PPTORCALEERL P sucerering
_—— PVERE#
EETIY-mEIRHR (P RHEINIC) BAERTRE ALY Y EREOPVE R Y ET
(FBICIIBEESBFO IRF-EATLKICHS ?‘}b%{ﬁﬂﬁgéﬂﬁ‘é‘lﬁh“%éb\

IXRNF-HEENAEV)

RREIE

RBIT TSI LBEARELEND,
BIROEANRAL (LK
(5%12FE)

I LEBFEEREIBN
EWBESNS

=

FITIiEDEBER B &N T RS
(0.16-0.19USD/kWh)

FHETERELT EER
fBICHENTKREZEZEDT
BB BEVDREYDER

HRESN TV (IRIF-4E)

MESNZBEMIRV: [l EHoxiEokm

« (WIS -BHR] 110

EHEFOFEOEA

- BEYOEIRFERT
- fREIBHEDEA

- [EEBE] AIFEAX

728

- MIBNHBEEBEEL
CETWBHRT, MBS A
DizHICBRBEDER
BEEZIR

- [MIBHR - B ] DRTOY

SLMDEAN

- IRNF-EBELESFH
THY., —EPEIEHEER
MR TEHEIEO0D, £
EAICEE->TUWEN

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 159



G
BEMIYE | RRBECXEOFAM | EHoxEOHRM
IIAR=-IVIE, EORRBRELBVS, MEBEDR FSAN-LB>TEHIREEY-LR
HIEMERLTEY, ERBEORSNSPVERHEEY-LALREE BRI BAIHEENH S

BHYATLOFH - REEBESNBZIFEQIRVRY-EX (YVAR-I)

BENYATL-HIE LD BHYATLEDRRE BEINIF/EMIRIR { EOXZEOF R

SBEALLIRAN AD'05%% T T | - [mmmE] 4TARER
56, [FEALEBA e ————— BRY
= aa/d B X\ = == \ o
! 5~ (Lmza-énﬁﬁﬁuat& dihadl Mh{gﬁﬁ@jb
RN TETWBHT,. MBS A
\ BIRCHI S ANk DEBICBADZEOEE
B+ A EIREE S R ED ka‘étﬁﬂﬁné st B .
u VERLE . [HIEFE-BR) F1LTk
PPATT IV ZRJEEL T3 HIE

o ey P PVEAXEERIER IR { NEA

EEI5-mIE IR

(0 23USD/kWh) LAY ‘FlTﬁ{EL\t&)P\/‘E‘g‘ifﬁ . BIXIPPLREHEERE
Efi)“lﬁ?é:_XﬁﬁE ;ﬁppAﬂﬁ@&h{fgI%}i?;f
] JRLRE SIEOEA
HuAURY(C (4% L\ CO2 IR B 7 DR i
D RO, T I CICDRMIBEFETHED0,
EJ:ET‘DF%W%?’J‘%%E‘TLTL\ { (,f,)igfgf;f/{ (TR ED
R ' 29 LEMIBREIAE B HAA L B AMICL)
1

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 160



BEMIAYF: | RKRECZEOFEE | HoXEOHMK :
1VERIT TR, MBI LCIVBTREIRIIISGNTEY, BIRICHTE_-AEKEL
BOWY, SEREIHEOSRECEICRAY-EAICRTE_-ANBEEIL TSI HEENHS

BAYATLOFE - RECBESNIFEZQIRNRY-EX (1VEXRYT)

BENYATL-HIE LD BHYATLEDRRE BEINIF/EMIRIR { EOXZEOF R

BAERRICHEOIFHRODESE
ATREEY P . éﬁ%ﬁ;ﬁ%] BIFEEX
N
CO2HiR. B 1R HBRREBRIOER. EXNFCELIARNNHS BB 2REEEL
(20304 £ T1-29%) LIROE 00, RTCUBIHEN | { catighc, mBSA
S<BL FERCEHTAVT OEHICARDZDEE
& SFATHNS W AT R At 8
EErI7-mIEIREH
(Ministerial Regulation
No.51/2015) HENRVET NS \ amm -SR] 5
| (0.07USD/kKWh). -ELE B PVERAH . 5?@?&;}?132;@
. e L HSEE RS FERRIC R T 5 ¢ =
ERFEOMBHEDI51/31 / BEBSOBRIGIL 51| ( OBA
BANSOMB2LL GER B FIROPVEREEET - EEL BEFREEETS
WIMEKRY ZRIBEMEN $ 2 CHIBRRELEHI LR
Z<BVATREME
KEODZE (BRRGY)

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 161



REAIRYR | BRRRECXEOFRME | EoXEoHREME

NhFAR, ERHEFNRL ST LERVAIRBEIRESNTVSRTEL L8,
S EAIIRVROZ-ADBETELLTVEL

BHYATLOFE RECBENIFTEZQIRNEY-ERX (RNbFL)

BENYATL-HIE LD BHYATLEDRRE BEINIF/EMIRIR { EOXZEOF R

BHEEORMISHLT
HIRHPTRR (FELESRS
e NESAERER) hE )
AN
ABXTROICIEL\CORIR B 1 FREBEMOEE. EENBCEIXHMNHS  EEABZEEEELL
(20304 % TI-8%3) ATROME &,m@ RECUBIHEN | ¢ TS T, HIBSA
B MERILO (1T DIl AALEORE

VI UF TR Y Z
" rT, V! . CETE T
EEII-HIATHES) ;‘

(Circular 02/2014 / TT-BCT)

’l
I IRV ESE S [ ovaxEE « (WBHE-BH] 91L7b
(0.08USD/kWh) ‘| PPAET VZn] e 9 5HIE
FITHIESY (LELEBRMERE V — BERSRSEING. I15 ‘ DEA
0.09USD/kWhem<Bl) [ T T T T T T T T s e )| PYRIEOPVE T EETT I - EELBESERETS
MMLEKT BRI EEMNH S EMBRBEETLEKR
ECHRWATREME

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 162



REAIRYR | BRRRECXEOFRME | EoXEoHREME E

VU-o71%, BEOAZRZEFELEEBFEBRKR T, ExTRETHAEEE<EBLY, BIF
DEALKEBTHBEOELRICKY, IRVRZ-AD S X AHEMENHS

BHYATLOFKE RECBENIFTEQIRNEY-EX NL-Y7)

BENYATL-HIE LD BHYATLEDRRE BEINIF/EMIRIR { EOXZEOF R

BEOAANELZBHHGIE
LTREEY - . ggif%%%] AIREEX
° EN
R EICHVCO2HR B R NI 3EARRTEANDX IS Eﬁﬁ:\iﬁf’é‘lﬁﬁﬁ[{h‘%é _ HEABIREBEEL
(2030 TI235% ) EROZ L. BIREY) 500, RTCEBIMEN | ¢ TETVBEHT. FiEE A
\ r%(ti<\ %g%ﬂ"d:tj (’f‘/t 0)7——(’5’)‘:5$J/h\§§0)£$§
1 | ST w AT R Y st 8
EE1I5- B TR ¥
(Efficient Management of Electrical ’,|
Energy Regulations 2008) i\ th E#A — .
I EBHZ\VEREE | pvEsiyE ’ o (IS BRK] Y1LI
(0.05-0.10USD/kWh) ! — PPAET VZn] e 9 5HIE
_ FITHIESY | Exrler=mEL. AT E-IN
(EERHE(30.2USD/KWhY | ofEErEaEnE PVER ‘ - ERL. BREBEETETS
=) KBTS -A6EHAIS YIRS LBk
EREEnS KB

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 163



FEQIRIR | BRIRFEELXZEoAEY | EBEoXiEoFEM
BIREAILHEHTI REOATREGEEE., N HEORYVEADNBLETHY.,
Direct PPAEATEERI’IBIREFETEALTHADEFEEZIEBLTUNKIEIEEZINS

BIXEAICHBFEDirect PPAOGCIEfT(F

=5 BAERRIRILT-OEAN (KEEADLEY)
e BIXREALLHIHTUL BE - XECE /N5 - HE
HBOSIFENLEERYVEANBE,
- s NG HESBHTE. 9HEROEAZIEPEL
REHIH OB FHAREOATEEL BIXEERITIEER
NEIXRZFAZETEZELSIC. Direct PPALEN AR
- —— ENnd,
— RENORR BET .
= (FIBERROFELY)
PEEBBRODER (EIHROFARLY)
PEEREATIE o B CID-NIREEDLIC. H-RYZI-FIA
OBELHEFY. Y TIMFT-—V2ETI)-VEN
. — OBEEEMT SLENHI NS,
IS BIXFAMRH (RPSEH) - BXLIOBIXEAOBNOAEST, BEERD
—-AICERBE#BRIELT,. B LTDirect PPA
P! * CENETE .
ETROBTAEELE (Direct PPALY) DEAZXELUKIENMETFEEINS

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 164



B W N -

5.

. IJPI747 -9V~
. REOERLEW

. BIRFHIREKBEROLIRATIBIRE - L IRAEROZE(L
. FEESBIUASEANZEICEIRYATTIN,/JU-2UhN)-%

J0THERBERODABRHLVZOF THOE IR - IRKMOAE DT

BEARHO BEAOIRINF-VRIAVE

6. AESHQ v1707VUvk

6.1
6.2
6.3
6.4
6.5

ISR
BAGENEHERFOE TR HTIREAM
B EEOEM

FEEFCHTZAIR FHIRXMOBNREIRIER

BIRREE RO A S

7. BESHOQ BFH- e
8. X&o
SEZEN

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 166



N17079vk |

TS8R

N1707Vy R, REEDEFIKRPZOENICRUTI#EYI707VYE]
[T7IUNFOIZJ Yy IEBEMFOVAI0TVY R ICEERETES

NA1707Vy RniER

A.

A79V9F

AVIUYER

BEEY170
JUyk

B

7IVHED
SZHYyk

TEBEMFD
N1707Yyk

BB EOMIT RSBy FOBILER
B EIR EBEETERLLAN-MEE
e

INRIRY - BRXRESEEAEDET,
A7JVyRTIUT7DELEEIR (XSHS (Y-
I-h—LYATL) BEFENDB)

FEHE (—EBORBERELVIEY) [
bW BARBEERZLENDE, MIZLE
JUYRTENEB LG

« TULRBHAICLEEL

- [BREBENRBEXDELLE

AVRRYT, MV LBEEBED

BRRE DRI ZWE

F771 1) H VY
NEBLENVATLORE 20D GAYIUTRE)

ASEANZEE LR OTEMHLY

* GHGFj AHIR G
o IRNF-FITRIT

) KE. ZE. BALEGER
KEXRISHE)

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N“ 167



N1907Yvk

TS8R

BERLEXRICELST, [REVI70JVy R TEREZFOVI707Y YR
REANGFEENE., [7IVAFIZIVYRIERNGEETIRLEEIND

N1o0JVy BRI 0B L5

A7V E

B.

TIVHED
IZHYyR

AVIVYE

EE%VMD

TEEMFOD
N170JYvEk

- BB0ZS (5
T1—IHBOF|
AICL3ESHRE
NEY)

BLROES
EEr-C&EX
B

REBHOARRE

MEREERCT
95_-A

BRAEOES

y ) ] 1O el ) |
PIRILF-tF1Y
TAICRHITE_—AD
53

o ARV 714Y
(@

s KFFHES

- BX AN

« 7IUh (F4Y1Y
VY BN
7)) BE

o AVRRITEED

ASEANZEE &Y

« KE HhUIALZ
77::':8‘) \%i

SERTEH THAELHE KA

%.0) @1tn+

I;?zF.FA +E‘L1l£')’(\

SHBRILANRATN
%

R ITOHIGFELN
SWE00, 7IVhE
T T, PREARCHE

BRI AN BAF
ns

AV FXY 7Tl PLN
DAN-FJUY s
B (28> T, S& 0L
AHRAFNS

KETIIHEE1VT
JOEHLEEBIC,
BANLKRI 20 8E
EFEIF)

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 168

>

2 HA

£23:1

2 HA

FEHA

BAEEROS AR

HREUNRI B EE

HTHY. BFERNME

unfzyayéﬂsbi
WalBEtESY

REAFENRIR T
V_‘:ngo 7:)‘70)*%
feiuigie EHE T BE

IS TEHLSAL
53 a[gEMEHY

FIFGEEESHTHY. 1]
R EDEMF VYT EH
YA A EN BRI RRY
VaVEEXPI A EEE
»HY

H<h IS T Y-
(BRKR) NMEALTE
Y. BEAEEEELL



N170Vyk |

His L ER

(3%] THEEHHOEER

1IRRYT

J1UEY
AFEHES
(VOty)
7IUh

(FAITVT)

KE
(CAISO/NYISO)

AFY2

Ry

(%) BE

* A BEBNAT

oJuyk
o C. TEM#

REONAS0

JUyk

.« ABEEN1Y

OJuyR

« A BB

oJuyk

*+ B. RE1L

BT

JUy R

- C. FaZEEa%
BEDNAO
JUyk

- C. N

BEDIAH0

JUyk

« C. BKTEER
BEDNA/O
JUyk

- A BEENTY
oJuyk

- C. TEMH
BEON150
JUyk

N AEN

TP REEOMAILLEEVE
AFMAEIAL

ERRF-C &2 1E

TP REEOFBCLIEVE
HFEIXL
ERERF-C &35

FI-LNRBEHORALLEZEVE
HFEBIAR
ERER-c 8B % E

BEWBLTR LB FE
ERRT-C&B%E

s BVIRIF—-TFIUT1EE

(NIT=V3F KR E)

 &l\Demand charge($54.2/kW)

Carbon neutral D3ERK
TNoUS* = 60GBP/kW(OV FY)

EXHIE =30EUR Cent/kWh,
[F Sk

IRF-EF1UTIORE(R
TP REBEROFBCLIEVE
AFEIR

* TNoUS: Transmission Network Use of System; Z2## &AL T3BERKE

BESVAI07 VY NEBESVERN —O@BIOEL (LRI PPV+EEED ©
IINRREANEDSNTND

LY /-LFEOTIVT-VavEEEN T-EIOREELTPVONT

VY RYRT LOSERZERRE

BFIC&E3BILETOMBFIE (UCME) Ft5HY, BEBICBI2EANE o
PHICEATINDS

H5RER1T. ADBOZIELLY, KAVPEREBIREROMAFELLEIC. KXz ©
HEEBYAT LRI EDERZNTUYRYRATLOEADEE

1505t R EL D8, NEP (National Electrification Plan) DE&I(C,
HRIBITASD3E50005 FILOEEFHEDS S, 11850007 FILAY12002
Uy ROREICEIYETENTNS

2012FEDN\YT=Y - BUT1LUE, IXF - X1V TABBOREVOH,
JEEE R, BIHR-CO28E. =l\Demand chargeEE & EEHEIEL
T, —EBHEs%R - B OMicrogridb ME#FDDH B, (BEEMER. KF. A
HEE)

London City Airport ¥University of Chester’ & T, GHGHIBADE %L
BiEL. B TYM/0JVy R FOVTY bEEE,

HIETOIITMIITHONTVBH SEFK TR
VPPIZE&(F 2 L5 % Virtual COMicro-gridMi&&mALO3 Energy& Karlsruhe
Institute of Technology (KT&DIVY-I TP AICKURETSN TS

SEHICHN T REAFERPIRIF-FIUTORANSEIR
BEAORNIER °
AN-hITATHEMEOENEBIRIBSEERIN KBAERMK
FLTWS

WEREREILTEST . PLNOAY-k
JUyREDOSEICEADE T, [EHS
1707y R T TERMBREDIA

IOy R EEICEEEAEHD

INRBEDODUVECE R LELEBIR
SE SO B A A

SHEENEEC. BIREATD
JIIMERTZEDERRE

TIUNSETRS UM LRE
R

E+EEL< XEEROEMLPE
HEHY, SHBEZ-AN' BB R
A

Carbon neutral# B89 812D T
KRELGEY)., HIXELALTOEAD
ENE (IRt B AIREE

o BRI AKIBLIBM VP

EHIE OB EFLHLNALN

BRSILKRTBLIBIL VP
EHIE DB EFLHLNALN

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N“ 169



B W N -

5.

. IJPI747 -9V~

. REOERLEW

. BIRFHIREKBEROLIRATIBIRE - L IRAEROZE(L
. FEESBIUASEANZEICEIRYATTIN,/JU-2UhN)-%

J0THERBERODABRHLVZOF THOE IR - IRKMOAE DT
BESEFO FEAIDIRIF-YRIAVE

6. AESHQ v1707VUvk

6.1
6.2
6.3
6.4
6.5

5B ER

BAREENMEHEF OB IR - FIIRIXHM

B EEOEM

FEEFLCHIZEAIR - HITKMOBARRIERRE
BIRREE RO A S

7. BESHOQ BFH- e
8. X&o
SEZEN

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 170



Y1707VUyvkr | BELENBHFEFORIR-FHIXEN | BEATL-V-0SAFHEREH
31 9\!]7")“/ FO7O0YVIIMIEVNT, Y1707 VUyrOZER%ZIBL,
TOVIJRDEFEEBYIBDEI-TIVT1REEE - SIRICESNS

TU—V-EHER] Y- AN Ly AR /O~ -  ENEROBROER

EFEAX-LF)
N170JVYyREE(C
ﬁ%ﬁj S| g L 5#”52‘ 7-~
BWEA  Gowism 287F aa ST
DREEY) &H

) « Y1707y EDER - SIEREAR I+
_ — — 23 SETr 5. FOVIV MO EERERBYSS
1-714Y741 - HEE EERREEE ==
= . e LTI <« FEBEETE RABNLIHY
- ) EELGAGY-PAIRHETEED
BE

- SIEMHICRRHER N, —HBER
BIINFTE ) iy .
R (s RE T BIEEITE, JOT17POHLS
CANE =T fis SI% BHBORHED <« 93
- " X=H EIENE) - BH/INGEOREICE BRHBHE

HBLE DRELA

5 O * X470V FOTOIIT bOEHE
gﬁnﬁﬁ FRARE @ﬁ‘;" N SI-BARMBY < LEBYTENTL—P-T, SIPHt
- BHRUBEL OB LA

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 171



N17079vk |

AALENBHIEROBIR-FHIREH |
REEAICEAISMREZAL. EATOEARELS

ERTL-T-0BABSHRE
ERI1-T1YT1-EE-SID,

W 1-T1UTAIFLTII707 VY MEE  ERDZIEXITOAFT- LI EEIND

TU-Y-B5 & A A HRER
NA470JYyRT0II7 b OHEEE R N1707VY BRI 3ER
I1-T1YT1% EE-SIR HaR - RiEA-N%
» I-FAUTAELT B I-TAUTAIHLCEE - BE-SIF, HEBEICBIZBHBEORE - VAI0JUYRYATLADSIERICET MR
BRLCBIIBVAIDTYYRBE-BROXE  [CRUTIMI0JYIRVATLAOSIEEER  HARERGHES-REA-NELTEL, 1-T1Y
E170 EE, 71O S BB - RFRENELBY, T
CBALEOTE BROEE-SI, #3550 - HACHOUL, BROEE-SIV, @5 -2y DYITMRBISEHLBBY ISV RES
A-NEEELENS, BRICHIBIREMEE  A-NEEELANS, BRI BRMMmEE 1P
BT BN EBEENS, BARLTBIENEEENS,
[ HH1-7 1Y ] [ HH1-7 1Y [ B4 171 ]
) FABY TABY TAIY
AF¥-L{REH T
I1-T14U74 =E-SI BE-SI
”v%f?;‘%'n,{5:1"‘1095r¢7‘\1 l ?i;‘(k;&:] A0 e . U)T{bjt l TI;:?T;L@ R0 2 l::» *\/\ T l *j;:}fmg Rl (D
L ﬁ*xn]] e 1}"*%7]]] ff‘*xt]]

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 172



N1907Yvk

| BEREEIFBHEFOAIR - HIREM |

BALEXEE., BRKBATIRSVI70JVYFEROICERBRAZITOTEY,
EATEEENGEBNELEYI707VY FMBEOEFLHOND

HAGEOFERR FEBNES

ERTL-V-OFXEARR

B BNES
27 -BAEH

N BADRSAIN- 70Y1Y % ER

BEEY 170
JUwkR

KB ihis(C
blI3
IZJUYER

[ZE R AN

fEa% - TRE b

BEEMHBREED
N1707VUvF

. TA-UIFE

BAAICK
EVERRE0HRE

- IBREBOHRBELE

tLBEWEZEENVA
ThDHEEE

- BAHOREMRK

o GHGHAHEXT &
o TRINF-F2IUT14x

it
KERISHEY)

HAT) BHHPIBRMB RS LIURERRREEZELIINRIFER

« BiI-IE : 88
XoERBERINA/07YYE

« HEPG-HE: J1UEYON
IIVEICBIIEN1705y
FEA

- hMEHR : 71VEYDINST

vE-vJIBICBIIZN1705
Dy FEA

« HE :\JATPVPEE

FLOVI70V9RFEA

- BI-REEEAVFZAS

FIxETOVI705YY
FYAT LIS

KETHE
BELR

- REI-HBEEHLYE C/NE

R COMIEN (/07 vk
=

Y1707V FHEIEY AT A

« REIRWF-YATLX:E

WT17ICKBBAREOH A
ZEHICHIELEIRIVF -
BYATLEEEMIATLZ
BA

s RARE  OV7EPYN\H

MEICHWTE IR H 615 R
YATLEFEZEA

i - R

« WASSHA- AL : VY27 T

AZAZTFAN-ADBHYAT
LAEZE(CERYED

« TMEIC : dbtimEMRIETDV A

07Uy FEZE(CPCSHEE A

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 173



N170JYUvk | BHEGEMEHEFOEIR-FIIAEN | BEATL-V-0FHXERKR GESEY170JVvF)
REPGIIHEREHSEHEICGreenway Grid Global (GGG)#t%EY Y HR-IVICERIZIL.
R#LIC&BT1UEYTONII0T )Y FERSALE, ASEANNTOERBEFEZR-LTNS

GGGHDI1IVEVICHIFBZN170T Uy FEEDOHRE GGGHDE K

B GGGHtIE, TITDBNXEBEEPRHRIVITEEADEKRE -

J1UEY- NIV E BE, FIREBEAVFIN-V3Y JO-NV-F-ABBERD3IEE

EHEELCERIALENT,

ST GGGHt (BREPG., FEFE. ICMGH LB H « BERMYICIE, RE(CHIB BNy bhiBEL, ¥1o00

B T20184(25%31) Dy RFEZEZYPVAOIC, ABATOEVPZORERT-VaviLTE.

TR IOYIFI-VEFENETIFIFAE-VaVEEERNLIEE

e AR 20195~ EIF TV EERE LTV S1EERR,

B REHIEN S AOENCLZBENTEOSIVERFTEER
7 ITICHEAMEEA L, FFRMICZORME B ARCEATEUN-
A R=23V%EEBEL TS,

JHUEY RS TRBIL IR THB/5TY BT —
i, (GeTI- VI RBIICEZRE S

%) CBNTI1I0T Yy REECSE,

CBBRIANBEURERIGEZEL. KBLRTL s .
EEHBLUT U RBEEI VI ALERE ~
EERERROTI/07Uy FEEE,

< BER RTBIEIFZFEAEDB L, 2020F ERN(0E
FFEo

4/ R—=2aVESRR

A/ R— 3 VEBRILT B0
BRAuBBMENISKRL—YaY
- K% . fT

- BR#E - ox

7aox ) HER - BE
© X407 Yy FER

. RERAVITEE
- BHETUYFER

HFT) REPGHLUGGGHHPBBARELVTVAVY-ANBEELICNRIFER Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 174



N170JVUvwk | BERLENEAHEFIOAIRHIXEN | BEARIL-V-0FEERWRR GESYI70JUvEF)
AMEBHET1VEYTONI1707 Uy FEZEICSHL. 53R MIC IS tHDASEANZEE Y
M AADOETEFZ RIBEA TS

NEOTIVEVICHFTEN1I70T YUY REXDHE

W AREHICBITEVI707 VY NEER R

J4UEY-NSTVESLUETE

Y EE LM NEN, ¥1-TUVI-FVaF) &t

E e HA R 2020~

- J1VEVOBESTYA707 )y b EEEFENTSE
EEEONT-Y-AIFI-TI/I1V5-FY3aF )%
WL THEZRA,

- EF O ERMBICESBVWREHROYII7O0TYE
L, KECBHEVNEEMBEROENHIGE
E ?a‘g”

L. ﬁﬂ#ﬁﬁ%i’l’:%ac‘: E,&E%A%Eo it/\
- ICEMTEZREL. REXRBBORFLPEL
FOHEAMF M ZIRET SR AH

<RI, AETOEERRZELC, thORE
TITHIFZPTIVNEETORAZREFICLINGE
. AQBEAESAMOILAEBTORAERE.

AT FUNENHPB AR S LU EEHEAREBLIINRITERL Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 175



N1o0JUvk | BEREENFEHIEEOAIR-FIRKN | ERIL-V-OFEXERKR BEYII70JV9F)

AMEBARBI(VEYTOSERSEICNZ., RKEDV17/07YY FIRAT LBEERSE
I3y M EREEREBIRIEERIAGEBAFTRICEIIB/EN LB ZRERHTNS

KETFRY ML EOEERRIEFIRE

Press Releas Hrman @rvuoen

2020 % 9 A 14 B
WM EAKRKXSH
WAL 277 < A-tiate

KE TRy FEAOHELEBRMERBRREZTVET

° rn%yul/_j%%g E\:J“H \/2030_1 _C\j:% (f‘5$§%ﬁﬁjﬁg —HAEWRET R X — 255 L7 HEE R ) e o —
BHEOERICA. 47079 K EEDHRFES e
— \ VBN —T ThIGREEF 2 —TF v - AV F—F v atrid, RkEORY S
%bla%%@HR%ﬂa&j:ﬁﬁo Enernet Global Inc. (LLF, =7+ % v btt) ICHEAHBRETH L LIz, [t PtB'SFJ
Eh, PR BOMIRIC Y AR ERAD ey R AR LS

B3, EFF v ML, AT XA ¥ — OB RSO BUBRE A A by 1= Rl 72 R
AR 4 A 4 !UH EHEMMBOY 7 b T ERERL, T4 —EAREE EICH
AahTnbi EMito~vf 707y y 1~'r»'7<:*vz'uf;m LTWET Iu‘]H:.’x. -y
AT =T « A 7TWIBWT, BLENFHFORMELMRIZAE—T  —RREMELIT-T
VT
« 20155 A RSN KE Z1-F-7MNIC 5% RIS N—T %, TREZ V—T ¥ €Y a2 22030) THIF 5 ST RER R ORI HIT
NN SEIOTF Ry MMELOBEICELY, w4 2707 ) v FEEOILFEPFE2 & W H O TG4
IE</\/?—\7 'LI—_;EO Lo —J@HeEd s L L bhic, 74 —EAREOHMIZ LV REARNOERICEML TEVWY £
-BEARIRINF-VPEERFOHBERZHE ¥
I*?\‘y sz:g) J}Abﬂ. -E"‘{J—EEJZ’(‘-’LFH%E%E,HEFTC %Tg i m;}(mk L 1(' .,-r)w, .1:'p zlucr{ : rﬁ:fl‘L')L
VDT, MKADBE S F 1ok oA 2 A {17 0 31475 )
S 2E#EAFEOVINIITEERAL. T1-PIREF
BEmIFCY1o0JVy FEEZER.
CPITAETZT DU TBICENT, ATEHHO T ETTTTTT—

Eﬁ%’éﬁ%kx#ﬁaﬁ%%ﬁﬁé‘ﬁﬁo . L 4E A 201545 A

i fE i KE=a—I—2 M
R ® % Paul Matthews I
e E 22z y Fo AT AOME, Wik, &

ook

D) AINEBIHPIBHAMEELIINRIFER Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 176



N1o0JUvk | BEREENFEHIEEOAIR-FIRKN | ERIL-V-OFEXERKR BEYII70JV9F)

izl?)b#‘—yZTL\X‘l;t’E)b‘“ JmFIc. ¥1209Uy b AT LESZE AL,
2020F CESRRRZEFEL TS

ENTA4TmBNA707VY b Y AT LAOHE

B ANA707VYRFIATLADAA-IK
EVT4T - TEoHEI RS

EYES -l 00 T 1)V -YAT AR

BEOREIRIF—

F—UNFEE
PO 20105~ <~ A

cBHRBEHSMILLE RGN REREONENL
ERBLURRLECORM=-X(CHL, BHE
ExRELTAN170J YUY R AT LAEBANRE,

« RYAT AL, pEMS (N1707UyFBIRILF--
NRIAVNIATL) EEEMYATL (IMW) (C
FURERL,

cUEMS(E, SR FHICEDIEKBEARKBEYATLD 1315
REELENTELZFIAL. T-EINREFROR gﬁ‘m\\ = 1
BB TEZEKRLTCENRTEZER, =T

cHOETKRBGAREEVATLAOE W EEIZEEMIC
SYRB(CHIEIT Z2E T, TP REBEDFEH
BARIBIRLC &Y ZBR ML ik SR BE S BRI R R

AT REIRNF-YRTLAHPIBHTLAYY-ZEELICNRIFERL Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 177



N1o0JUvk | BEREENFEHIEEOAIR-FIRKN | ERIL-V-OFEXERKR BEYII70JV9F)
RABEE, 0970/ MIELET REHEICEI 5717070y RBECSEL,
FHABLFHEOEDOY AT LRSSV BRI S E LN

MAEFFEEE TUTOEDTIEENA,
HAEECLBAVII0TVY R AT LADIE B B EREDA TSy R T -2 LTS B ICH 4,

B R-5-¥1707VUYFIRT LOEEER
Oy7 - YN\HEMET1IV™

ESHIEE Sl SEOC ST ZHYE, BHNILTYY

___________
S~

-
B

E3Endc| I 2018 ~20204F (¢ EIREE TN

\ "
. TBﬁJRT/_\ e ”
T I e g, ¥ < = N"‘:DG“%%

cBBRARROE D REEEEAL. RERELND
IRINF RN ERRATGERYAT A, [IK-5-¥

|- EERR :
L Rm ) ||

<277 wtaemimy ) st fsuam R
l‘, M O st i
[ mcrmEmE ! | 1Y /‘

(Brismm _ Lm.l HLU L ]
TF1—2ILREM (B

1909VY YT L] EBET BESL. mm “““ B e ian TR

- EAEE R BAHIELLT, BORBROER T —

- REMZESIL T FRICEATET P AWV e s+ zmmm e
RERCBE N TRRRELERZBIRFER

FYATLORREZOMRBRITS IOV ATLE: KEHYEEBESELTOYTRIEOBODEN,
BEHHIGEEEDFEE R, BE, TIHAE. BAREODYTHBAOSAT PN AEEEE.,

XEHNVTYIIRNREYAT LMEREEY,

HFT) SRR ETVAVY-REBLINRIFERL Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 178



v1oO0JUvk | BELEEMRIEFOAIR-FHIRKMN | EATL-V-0FERRARL (TERA#FOMG)

HIZ[3MY FOIEERICHEIEV1o07 Yy FRIAIERZ2FE R ICDIY EiE,
RILEEMTOEBHOREMIGZ-AICHRITIEHDI AT LAZEE - ERALE

AV ZLASTF TEMAMICBIZEILIAR

B REHFEELCEISZVAT LR
1VE-ZL5T TEEM#

ESHIE e ) HiZ. HIIVATLR, REEEREE. NEDO

N 207y Rl

eEnac| I 0174 ~2019%F RIFRE — Y.
=4 BB |
cAVRTIVAIYMO LT TERAMOI-H -1 ) 7 " 7 Px\'/'il%gld:\:ﬁréo
%fg;; %\7 j;g%uﬁjggu%igf?é}}zﬁ LEREEB NG 5MW p}/ 1MW P¥ ?‘f—ﬂ}b#?gmw iasiatat
= . “ — e Z 4 i l '
AREIELBUBNAI0TIIRY AT A, IMWH A ;m/%/m . e
OABHREEYAFLE T U N RBMEAHE cebaRy Y s |

DETHET T CSYRENRT M ERe 00 - :
LI B1EIE,

- RIT2MEMAICHBMIKUNI INDIA PRIVATE
LIMITEDICX I 3V AT LK Z2FEREEEL, BAER
ONA707VUy MM OBE S IEEEEEL, RIETO
LM% B89 R EE,

XY o=

HiFT) BZHPIBH-1-2UU-2EBLICNRITER Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 179



N170UykF | BAREEN EAHEFOAIL-FIREN | BEATL-Y-0FEXERIARL (TEHA®ZEOMG)
RZOUEMSIZKE Z1-AFYIMICHFEV1707 VY FEFEEERTEERINE

Z1-AFYIM-0ARTSEAYAMIBFEV1 70TV FEEORE

B ANAI0TVYREIEY AT LORER
KE - Z1-AFYVNORTIEAY A

2N i B €O W e )1 = o )

ReERE

FEEEE, Yv—7, HIL. BRBRHE 0 @UEETTI) oo mmmmmm ey e
TR . W YPNEL LT S10d
(PV DAEIMTSLNFRRISELT) i: B IL&EBFTURLAE YR
e EISI 2009F ~ 20144 S— — ? -
(PV DHATHEES) o SeEah
PV ¥ A5 A 1MW EEXRS 1MW :: NEDO /\7A Sl
NAS RUKTER EE HEMS. SV, 2diwh Bt
*NEDODAV-FIZ1=FrEARIEE. [HHKA _ 1 1
R-RIUYREE|O—BELT, i, e | | (] R :
- BRIAET BORTIEAYAMCBNT, NEDOR, " | SRR Er e e T i e ||
KEEIDZNZEN 1 MWD OKBAREVATLE -

wAoO5 )k VL o ‘ HeES HEEs ‘L

KRB, SMW & l ' \' J\@‘J
cF BN AN OO E R R EEMEHD =Y
cgiis] i !@ E\A’

ﬂtg]&o ;;'\;%;;;éé» PV AFA TMW —MEE (1.7.—'h)1—¢—f=j)

- INBON-RELT, EEFEMTELTOUEMSEEA g
93ILT. BIItOSVWREHRE ERZHEL X BIREEFN B AR OB EEER S
IZo

AT HEFEAREELICNRITER Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 180



v1707YyF | BEREEFEHEFOAIR-HIXEM | BEARIL-Y-0FXERIKR FIVHFOIZIVUYE)

HREXETE, BEEHEAAFIZIUYFEERE (ELECK-BHESR) (CHEZ
1‘!9'(&5‘) £FZAVISICMARIR - &F- BERBERETBEILERENDILKZEIR>TNS
ABHOIZIVYREEEAO L EEP)

NEoT Offgrid Africa o I-FIRI-NBREDATTVYRHICHETZ1VI5TOITITMDEIR. T71FT YA NRIAV MR E

(NOA) 20184 AHDITIHE L TES, (ADEDFE EFHE,
=EmF . KBk, BB, REEMHADEESolar Home System (SHS) 7IUNT2AEIDATIT U Kt
BBOXX 20195  EE  BCRE RN ATV R0 EAER LA B AR KBRS DEE(Y TS HE
DR, SEBLOERY - AREICEE TS5y IA—V-2BI5Y, ABIADEDFbLE,
. INEE (FARD) BESLERE(METOI Iy FEZICRVES, BLEZEORYRT-7
it WASSHA 018%F  BE  pun| mmblomEcy M- JEEEEEL. SV OV RS A,
Azuri 20195 BE JE/\'fJI//\'fXJI*E;EFﬁbtPay as-You-Go AR T, RELHIHO—MRFEICKEGH/ R, EEE

LEDEBHA. SIA. TLE, BEBGELREE— X TR,

o JZPPUHVHIIRETPay As You Go AR (ILWALIHERTESAR) DOSHSEIRAEER. X
WWT-YERIL. Z-ZOEEMY-LAZR .,

M-KOPA SOLAR 20184 ALt - AL

EREF  WindGen Power . TP IVYIT HAITUTBEERDIL, YTHNISNETIZ I FE ARG RRNSEAET
USA, Inc. ERL. BEIC1504BDIZI VY P2 EEE 15,000 FOBEEER D,

o ITJUYRORREAEHEE, BAERRGT. BR. SHIHNEERE BEEBEICO—EDYATLS
EHER Powerhive Inc. 2019  XH YR IA-LEBHRTERE. RELT_T7OXREHIE CEEER, FOBOEESE -BARITIC,
BREAIRILAOESHO/NRIESRTOT S LEIRE,

REEE Winch Energy 20206 EBE FIUNSHETIZIVYRY AT LADIRSE B =%1TV\, RECWI-FIvEE, S&- SET-LAZ0E
[5E Limited BAY-LREHDE TR,

=HYE M-KOPA SOLAR 2018 U7

2020 =7

AT FHTVAVY-AESVHEER G EELICIFR Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N'{l 181



Y1709y F |

AADENBHFEZF OBAIR-FHIRKM |
wAEE. 7IVAZFICBEWT. EHZo o0y AOlcLED S,

BRI -V-0FREFARKRE (FIVHFOIZTVYE)

Bty bI-0%FEDL

DD, KELBEDEFIVISVIHEEY-LAZIRML, TS5V MIr-V-tHBILERIET

B AR LA, SO ROEERDO—

BBELT AF-hPy TR EERRELEEEER - HREEM,

BEBERAIY-EATIYRIA-LEBETZEROTYAOD1DELTI-TYT1#HEZTV. BH LT TBEEE L@

JOATIVG B %IHL TS,
feart&nian

ZEEE

BBOXXA\DEASEEFDTVAYY-A
(20194E88) 1h#:

BBOXX[3, BZ DA EKEDME EICELUT,
S BAICMAAR, KEVTEF1VTS
D#EE, ECRARER, SR\ ICEEEY -
CRAZERHL, EIBICEBLIATI VY Rt
D7T3YhIr-—N-t1332EBIELET,

HAT) EHTVAVY-REBEIIER

AzuriNOHEZSBIEEOTLAY) -
(2019E68) Kt

Azuri A FHNT B SHS FETIE. TAA
A XY baERLT Pay-as-You-Go AR

(%) (C&2EERRFEAERAD L. KRB
BO—EEICKEBAENFRIV, EEH. LED
F1bh, YA, TLERUH 60 Fv YRILOE
EREREEE—X (LT, [SHS ¥vk))
ZIRMLET,

Azuri £EE T E T IV IA-LE L. FUEL
O DILEHEBEESE-JO0-NIVRYET-
JERNIEDERIET. BHOHEST HFHEE
Y-PAZ AL, REHEFEROEL. £
SEOBR L, BFHREERELVOHSEREED

RNDEBZEELIT, 7

Winch Energy \OHEZSEBEOTLAYY-A
(2020F2A8) 1Rk

BHEKE L RRICWI-FiIvEME. AF - A8
Y- AZDETLMIE TEEFINTLVEL
#FLWERY-PAZRM T EE(CHY, Hil
EROAEFEAKEDR L RO, HiEZODEA
HEEXRYET,

FREEREEIWinch EnergytA\OHESH
(CKUTIVH, 7ITEOEE I EIEAZ S
EANOBEHEDNRE. ALY -LADRE-
R#%@BU T, Winch Energyft D&, kU
JV-IRIRIF 3G, [IEZ S KICE
J2F A RE AR BER (SDGs) (CHRYAR
ATEYET,

4

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 182



B W N -

5.

. IJPI747 -9V~

. REOERLEW

. BIRFHIREKBEROLIRATIBIRE - L IRAEROZE(L
. FEESBIUASEANZEICEIRYATTIN,/JU-2UhN)-%

J0THERBERODABRHLVZOF THOE IR - IRKMOAE DT
BESEFO FEAIDIRIF-YRIAVE

6. AESHQ v1707VUvk

6.1
6.2
6.3
6.4
6.5

5B ER

BAGENEHERFOE TR HTIREAM
BNEROE R
FEEFLCHIZEAIR - HITKMOBARRIERRE
BIRREE RO A S

7. BESHOQ BFH- e
8. X&o
SEZEN

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 183



VAI0JUYE | BALKOBE ESBY1/0JUvE. TRBMEOVII0TYYE-TIVAZOIZIUYE)
Engield, FEUEIREIETRES 177 )b #igRETO/07 Jyb ZHFRICER

Engiett DD R EIRICEAT 2EHHA

BMEYI70JVUyEF

o JIVABIRYRYTTlE. ENGIEDFE4E THBEDT (Electricité
de Tahiti) /', KX/ (R, EEBM, TV REKSEEH
LENMTVYRFIRIF-YYI1-VavaEREKICERLT\NS

- AYVI1-V3V(CHY BEEOBHEED70%EHIRIC
FURELTWB(EN . HEERAOIRINF G IA N
ERLTW\S

EREMEBOVII0VYF
« ENGIE¢Orangeld. 77YNICH20rangeDBEFICE N2 MG
92N\-b—IVTCE 4
- FEMICEY-F-FYPNRRBFTEDRYEI-IF
DA BV I1-V3IVOREERFICANTNG

« PowerCornerldENGIE(CEZIZJUYRAZI TP T4TTHY, 77V
NEREBICHIZEILEHEELTNS

- RBE PVIATANFIMAVEEEEALATVE

7O0VOAVTHEESNEIRILF-YY1-V3avERHLTH

Y. IOV ZFTRENMIREFZRWN 10y b EE

SEBTIRIE-
ERICHET3
TA-NADEF

BE-EZXTV7OVM470JV9EF-KBHLEA
o JIVATIE. ENGIEDF &1+ THBSCLE SFEN, JTVAHED
B EV1707)yraER
- KB BH. I74M1-)b. EEM. IRVRIATLD
SEAICKY., EEORBECIZ. BIRKEEDOF A,
H A IE &£
- AV IR 2R ARBREBRIZIETCIARLRICD
NS

o JIVANNEAITE, 8DDERDE _EAR-AZENGIEN 204 ]

&Y. 4,500m2D KGR ERIEZRE
- 700kWODPV#EREL. BEIEMISEEGHIE TR TW\3(E
R ELEZEICOVWTHRIELTWVS

EELHIZRELEA

« ENGIED/IN5EF&ESimplyEnergy Tld. 2016F &Y —#i%
KEMDBICKBEA/ R EEBRENVFILIEREE
Y-t A%

+ ENGIE Chile¥ Tritec-InterventoM& 24t Tdh B Sunplicity(d.

FUICEWC EERAKREAREYY1-VaVaRHI B3N 3
SENBICOBERTIFPAT VAV 1-V3VETIREL TS

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 184



Y1707Uyk | BALEOEE (FIVAEDIZIVUYE)
TIVRICEIZ2KRE(LEDIZTUYFEED,
RIRZECIBREEDISVARTV-V-ICLEREEERDHICLEES

BKEEI-TAUT1DIZT )y REZEE) A

7IUNTOH

IZJVYFER EX-Y-L2ER

HiE

« ENGIE PowerCornerZ@UT. 77UNEREBOATITVYEA

EELE b O OE7U-YTRNR— S,
« Bboxx¢ [ TBboxxMDSHS%General Electrich' & A L1=MG
EDF 1L O (CDA&F370Y17b%1ToT\3, EDF(EBboxx Togotk D
Bz B 93,
ENEL # x (IR L)
o BRMICTA—NAT B0, 2019 (T IUHDAT T YW REZE
E.ON in X % CL\=E.ON Off-Grid SolutionsZPowerGen Renewable
EnergylC5E . IRIEATIVYREZEEITOTLEL,
Centrica <3 X (FFlckL)
A « Shell New Energies(d. 77VUNICHML R ZzE<BErIgeIRI
Shell £} (HEDOR) F-¢IZJUyrTO0NM5-DPowerGen Renewable Energy
CRELT IRXNF-TIAEZZEEZL AL,
Constellation *x X (BFICiL)

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N“ 185



I170JV9F | BALEDEE (FIVAZEDIZIUYE)
ENGIE PowerCornerzi8 U T, 77VAERERDATIUYFAOICZV-YVIRIF-ZEER,
INRIBERIZJVYMBEICAEDE, EHAFEGIKOIRVEALREZIT>TV30D4FEH

ENGIENB(F3E Y3y ENGIEQIZJ)y FEE DI

« ENGIE PowerCornerld. 77UHAODES (6(2
AN) BBHT7 VAR TEEWVKROKEL., BER

BT #8ELTWS, JINiBAE A o AV ZPTHEELTVNSIZIVYRTE. R
e e e BREEEE AN EEL, 15~40kW

.« VYT TORMOIZIVYROO-N IR, PP 2799k EEQ/EIERS 5y FEHEEL. 100~
SEV] T TEEIN., ENGIE Fenixh'bY—7-h— L&, BE 2502 ENREZER ICHLTEHEIRAL,

« 2025FFTIC, ENGIESXBES{FIC2,00003 =5y
FZEREL. 2005 AU EADIRIF-{1ti6ZHIET,

o JRE AV NRFY FAIIVTICFHRIZT V%

2, e STJUYREEZSIAMIBTOEHEEAM
FIBAIOBEYEAZTHEE,
EHhEEwRY oo PPVEAEEE
. EXY$E A3 « BIZIE. EHEEZMIETEEHIC, RES

[CXHLTREZV-ATBRL580-FP%
e 2016E[CIVY =T DT I LA R TRAD/A0Y R Et.
TOhNTE, VY7 EY VET7EAORICAST
130327V F%%E,
s o B STJVUYRIE2,5000E5EIRE L. $912,500 B S N
oy AlcBita, ) ~f - BAIK YY1-v3aveLT AYI=Fy
KR " £ %3’;_@?}; Y -P2, BEREOREYAT A KBRS
= 0)4?75 E =5
Rt &,

EYY1-93VBED

HiFT) ENGIE PowerComer BB EEELIHFA Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 186



N170Vvk | EwEALEOER (PIVAFEDIZIUYE)
{LENGIE(L, SvIN-ICHFBIZJVy FHEEDTHIC, M= J Uy FEBEBEAOHEY.
YN -BUFEE - E PR & DEEZESH TS

ENGIEDI v N[BT BERYHE M

SYIN-OIZJUYFEREBENOEE

20194, ENGIEZZvYY¥-DI=J YUy FEZEZE Mandalay Yoma
Energy IZXLTVMI/UT1HE,

Mandalay Yoma Energy(d. 2014&E R IIOBZET, INETIZEALD
TOYII TR, BBt Ny IT7YTROT—CINIV IV THERK
SNBIZJTUYRERBE,

- PVIEZHE Jinko Solar, EE| M (EH [E Alpha ESS DEDZH] A,

IYUN-BUATHEE - EIRRERE & DEE

SvIN-DOEILEHE (National Electrification Plan 2030) (&, tH5R
RITHLDAMERIVDEBNY, GIZIC&ZRBXIEEZZ (T TERSNTL
%o

ENGIEIZ&% Mandalay Yoma Energy IC¥ 93 EZEDFEIR T3,
SyYYV-HIEBRAREEA Y. BH -IXRIF-E. T5VAKERE, HERER
7. GIZ, DICALED HE,

HFT) Mandalay Yoma Energy. 3RBERIZEEEEICIER

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 187



. IJP9747-9XU-
. REOEBESLEN
L BAIRFIREKBZHAROC IR ATIBEE - CYXAEROZEL

. EEEBLIUVASEANZFICBIFZYATFIN /JU- U hNU-5&
10T ERBEROARNARSLVZOF TOE IR -HIRFEMOLE DT

5. BESHO FEAIOIXRIF-YRIAVE
6.1 hi5HER
6.2 HABENEHERFOELR FTIREIMN
6.3 BALEDHH
6.4 FEEFICEIZEIR-FHIIREMOBNREZIZESE
6.5 RIRFEECZIEOAMAME
7. BEREQ 24 -H#ia
8. Ftb

SEEN

B w N -

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 188



19079y k

| EEEFLCEIZEAIR -HIRKMOBNERRAZIEREK

HAEOLANTIEMEBEL, FICHELT7IVHEDRELICH(IZYIo70VY %
WHRELEZIEZITOTWS

EAREECLZVII07 Yy FEEXR IR

R

BEEN1 70
JUwk

Bk ihigIc
blI3
IZJUyR

C.
FIE R - KF

HEa% - TRE M-

EERRELED
N1709YvF

HAT) EHREERNBIURERBRBLEELCNRIFER

EADRFAN-

« USAID (K) :NA707YUyE-IZJVUyFEETE. EREE- BERKE. HKAMTRET FERMOBA 2TV FEAORE

MHE, I TS SZIVYROBETTINEE. BEFIEDEAN, J71T VA BEREFC—SBEOXEY - I %
A&, NRELEEODOER T O R AT EEL, BifTE COXIEXER,

« ADB : ¥1707V9EPzZJVYRICHIEI7ATIAZIEICINZA T AVN-E ., TEFMEE I L-V-¢&YvyFrJ9370

U3 LER A,

« BMZ (Jh) :HBC7IUNMgESGIC, BIEEOR 2B LEZEEZER, FHRBE - Fv/C, I71FVAZECINZ T,

B - IWORBEEITH>TVBIEN T,

o WRRITIIN-T © 7OUNMIE - 7 ITHIBORBAMIBENRIC, T71FVAICIZ TR BIOKRELLEOE TI=T VY RO

FaXiE, MRV -TOIFCH, KX BEOEEETFMNOEEITET VAT TXIET Scaling Solar Program% 15 E
(F. 7IUhFERICERM,.

« USAID (K) : M@k,

- BEBCBIC. TERMFOVII07VY PR BENREBEINZGEO0, R HICTERMBFONI(I0TIYFEERCH T

XERIPBWERLBNS,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 189



V170799 F | GEEFICSEIZAIR-HIRKNOBNRRAZIERER

KUSAIDPIHGIZIZ, $FIcRBIL#IFZOI=J Uy FEROIC, BIERERE - FifERsth56
IJ7PAFTIAETEXIE, 1FIC. HFifEmToY-ILZ2HELTWAIZ LN FEH

EAHEEECLZVII07 Yy FEEX IR

12 TAVHEREEEREET (USAID) BMZ- B Hh 2t (G1Z)

NA1707VyER-2ZJVUyFEETE., TEO—K[BEDX FC7OUNMigERGIC, BbEOR EZBE LR
BY-)&aFHAZE, NRELEEDDOEE T O R E EHEL. *EhE,

B E COXIRE R, o RSIRIREEFV/CON L REBYEBLE, SSUUYRER
- EXREE-BERERTE DIHOBEREKTE. SZJVy DKt ZER/IN\VEBR
. Bt EOXER
s DA o JPATVAZIER { GIZILKZIVYNY—ERITMZ T, B
*ﬁ,‘B’ZﬂT‘\U\)‘ﬁn)l e ViEEEF/NE (KFW Development Bank) (C&277
N1705V9 RSB cn - ZJUYVFEAOREMAE 1TV AXEDRHE
£ T o HTTIZATTAIT o B#TY-L 0t
. STHYYROEBETT)LES Mini Griq Builder
EEEDE - (ADT-F%BEIC, o
 BEFEOSA DERFEBRENY o
o J7ATVR JOVIINFELRYE el
. EIETE AEITBY-I) ©

7t (AR) S —

« [Smart Grids for Renewable Energy and Energy

_ . ici P AMFAICHT 3, IR AN-MJUYFE
£ 80 © JAUCYEIGTY BIBIEBIXYAT ADEA i Nk LS A A

MIEMORHRY) £SIEHCIRHE

7l NGE-TS Rk
tiFT) USAID, GIZARBRIES L (fFA Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 190



WI0JUYE | EEESICHIZEIR FHIMKITOBNREXIERE
SR IR1TPADBIE, ERY-EAZELLDDE—HB, BILAEIDREZIELL,
N1o09Uyk-2ZJUYRICEET 3iEFIEDRERZIR -VYFVIZEETOTNS
fE ARSI LB Y70 Yy RELE X IE

HE %

HRRITIIN-T

T7IUhHts - 77 OR B I E KRIC, S ZTUVE
DHBEEXIE.

o« J7ATIALIE

N1707YYE53ETO -
FLERYHEH

HRBITONKE TR SZVYYRICT 228 E 458
DO51/4NM R ERITICEZED

2019 A T, 33WE D3 7HD=J VY RICH LT,
AEt6.6EXKFIDESEILH

F-. 2025FFTIC, 27Uy RPN1707V9 RICHT
ZEEBEEMCHLT. AEH10EXKPINEHHTS
EREK

ZOMER TV T T Z70EEL I CHIE4D
JUYRKBEHEBEIC. R TOEKEREHEBS (IDA)
ZEU 1250005 K RV HLHE T 25

- BEFEOREXE

2O, HIRTIN-TOIFCH, KEFHFBZEOBEEFENS
EEFTETVAMYTTFHIET Scaling Solar Program%
M5 E 7IVHEEICER

=4 | © SVIUN-ORBACHIEICH T BT OBILBERRE
BESUCEERER CREILR. SZJVYMBEE)

HAT) RIRIT, ADBYITHA MEEEELIIER

TITHRT (ADB)

NA707VyRRZJV9RICH T 3774V AZECIZ T
AVN-EE, ER MBIV aNvFIIs5T
077 L %124,

o J7ATVALIE

- ADBICERMULEICMBFRES#ZHALE—F G
LT, BITATICBIFBAN-MNA707 VYR AT LD
TOY1I baEER

. IVFVIXIE

- IXRIF - BE EE, &), Bith1Y I 7058 T,
AVN-E e ERMER TV ONYF VT %
*iE

- BB TIZHI-TIARIIA TR -%48R L.
2IICBIBTL—Y—13. ADBAYN-EHNE@mLTS
BBECHLTRERITOIZENATRE

- ADBlE. BEHEBOOEDELTNM707VY FERETE

« ICIMBAESHEALLENT1IICE02AN-MNA70
TVYEYATLEA

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 191



VI0JUYE | REESCHIZEIR HIFEHOENREX BN
HERIRITIE, SYOV-OHGEBICHE TP BBERZBERE - E€HEIOXIE

B Sy YUN-OH A EBIF2014F L5, KRB HIBALEICHEY., B2EICH TR A TEHTFD84%N RKICKIERE THO,

B Sy UN-EBAFE HRIBITE IO FRRITII-TDEnergy Sector Management Assistance Program(ESMAP) DX 12 %
%[ CNational Electrification PlanZ{Epk, 2030F X CIC KRB HIBNDE720 5 tHH(CEHZ/EITS5TEEFTEH L,

B ETEOFE—ATYTELT HRBITII2015FICHER I OEEIRBIZEEE,

Y IN-#FEOERT National Electrification PlanDf 2
HEEMERE EEE IYYN-BUAT, H5RER1T. ESMAP
AT-92A EiEH (2014%F~)

« 2030FEXTICERXRBIMBOL720E TN
95, RFERVIZIUY FMEEICLBE N HIEIE

BiEsHE HDOHEIL

o 2020F X TIC50%DHER, 2025F X TIC75%DHE
WerBiIELEEHE

- REERTOEFRRITRETITVETHS
BAAX-LEYE International Development Association (IDA)% &
L. 20155 [CAEK BILERL

HFF) World Bank , ESMAPIIJ YA baEEE(CNRIVERK

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 192



sx

(o079 F | GERFCSUIZEIR-FHITXBOBARRIZIERES

HSRERITPEENGS - OEFB-FFE (FCDO) . PIVYHBRARIRITSIE, Mini-Grid
Funders GroupZiZ5. EI(F, 7IVADIZJUYRIC10EFIVA LDEEZIRATS

m 7 IRIT. HEFCDO. 7IUNRARRITHEHR LY, RBAHIBUCENT VY-V BRTOB(LEHET B728HIC. 20174 (C

Mini-Grid Funders Group% %3z,

B I3 ESIEOIRMERLTIVA,
B |FC, KDFC, JHGIZ, HKIWREEEYH. ZLOLNERMIEEE Y. GIZEEH T BRI ELEhE (Al EAIEEtSE

E5! &R

Mini-Grid Funders Group XJ/\-

$1.4 bn Committed Funding to African Countries

Malawi

STICHTING ‘

Mini-Grid Funders Group

frmtRmmmmssmmmemoceesmmesmsmmesssemmencmmenos=eey Femmem—m——— —=ee Togo Uganda Zambia
Members : == &Co-Chalrs . THE E : Secretariat | . IIanzania

: % ! — 4 omalia .

H ! Foreign, Commonwealth WORLD ! CARBON | i ) Burkina Faso

: \M_’!/ & Development Office i TRUST ' Sierra Leone Multiple Burundi

----------------------------------------------------------------- s | Countries Cameroon
enega
il POWER DFC | emupon GIFC iZ : chad
557‘ st AFR|CA ———  Finance Corporation ’?;f;mihom Rwanda Democratic

'm mowswe 0 Comoration Ethiopia Republic of
Infra CO O REPP ; " ROCKEFELLER = == Gabon Congo
: Shell Foundation | @ &:: FOUNDATION 3 e
hare) CEaMmCco. - b 7 | Guinea
Y
2. ST SNRRSY KF\WV ,
gef f /
N Madagascar
‘ A3 .
trine |SDB Niger Mozambique Mauritania

\ GET.transform
\ b

HAT) DFIDREIZLDARBRELICIER

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 193



I170JV9F |

FEEFICHIZAIR - IR OBNEFRAZIERER

\V

=1

ADBYGIZEEDARIZIBHERE (X, 7IVHEGEDELaH#ET ZEPEEFAAREL E LiEE
LiEh's, BESELDREFRBEPEFENOZEZEZITOTVS

AREDE PR /\- -

ARE #I&
Alliance for  ARE(J. ADB, GIZ, EU Y. tRIEWEREfAE EEL TS,
Rural
Electrification Market Intelligence & Business Services
- ADTUY RSO BILEHET 27 0- NV EDE . M\& EDF =m giz
ADB N il
MEE | REG . 27 o
« 1758 EDRZE -FEHIAVN-
=B/ | NF--JVavtl .. @ EEM REEEP o
+ Market Intelligence & Business Development
SV I*U—:\"‘/?\ E:O‘U Y Ffﬁ%'rﬁ#ﬁ@%{%ﬁt\ Policy & Advocacy
+ Policy & Advocacyjupport\ o - S egp .
a2 | 0 BEFEBGCEEOXYN-RE- - SHEEO ¥ :
NYFIT FvRENEE
+ Communications & Marketing Support ed IEC a POWERIALL
- AREYA b ETON-TT4YTT39bIA—-L0O5EH
BE Q % REN21 A & SHCREEE
o 2HENMS175ENMAIN-BZELLTFRRB <’ | i\(}) > o
- ENGIE PowerCorner, Schneider, BASF, =
A3 Iberdrola BRI R TL—Y—¢ . AMDALE YD
IJjJ%jl/—‘V—f)“%’,L\O ‘ Eolarlpower Swedfund
_ | urope v
B&IL-V-0OrE[%EL, el

HFT) Alliance for Rural Electrification (ARE) A& R AL & [C1ERK

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 194



N1709VUvk | SEEFLCETRZEIR-FHIREBOBARFATIERESE

TITRHEIRIT (ADB) VERMIREIRIT (EIB) . TEIT1ITE2EONH-KRYZ1-F5
WIZAIFT AN-ML70J VY REAICEIFET71F Y AZIBPRIEZE T ME £

AN=-MNA1909VYEY AT LADBATIEE RELTEARF-L
B BHADEKGFEHINOHRANT 25, ENT1TTIE2020FXTOELEDAH-INY Z1-M5)VEIRZBIFICBIT3,

B ADB(E. Z—EHEILIYMIE (UCM) BARESZFALEE1SEHLLT RETVYRIBREICBTR3ANV-MI17070y Y
ATLOBATOIIY ME2015FE(CHKIR, 3,800 5USDDEEE £ IE4 £, EIBIH AR E/\-~—-£LTO-YT5,000/5
USDZEMHH LT,

B EREIPMFYAXIEICIZ . ADBRIIRIER EF M EX k. BE LR PR EOFZELE BSNIIMICEIEIKEZIREVAT
LORNENERERELTNS,

ICMBAEZ (URCM) F18FIREH
“ELTATET7YRHBEIZH TEAR—IIA4205 )R AT L-

. B BT &R0 REER (B8
TOT7HRET AR AT A POISED* 7z —X1 s
| - 1 | smOsoorEe)  EAT4IE
(REARS) i 2

)
IRNF—BRIOTS54L
(ADBREH)

1,2005F)Y
L

BEmME —rr—

BRI RT

]

5,000%5K /4

|

| 4zsummms |

1,000 F 4
o

& 1608
TUESIZEBIANF—HROUBRUIRLF—ERCO208H & -
HER N H SRR #94.000tc02/4E U
f .
JMEERS | S00TKL / j — TN
(REEED) i ‘:‘/ TRy R
ANIzRC2BBEOAD.

WIERE) F 0L
RE% 1 %]

WIEREMS
1) (& i

HAF) BEAARERSIUEBARERIELICNRIER

Tx—X2~4

.......

ISED: Preparing Outer Islands for
Sustainable Energy Development

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ml 195



. IJ¥I7147-YYY-
. REDERLER
. BIRFIIREKBRHADL I XATIGRE - LIRAARDEL

. EEEBLUASEANZE(CHB IR YAT I, JU-YUhNU-Z
10 ERKBEORABSLVZOFR TCOE IR - FHIREMOIE DT

5. BERHO FBZAIOIRINF-NRIAVE
6.1 TiGIHER
6.2 HADENEHERFOE LR FIREM
6.3 BHALEEDOEHM
64 FEEFLCHI2EIR - FIXEXMDBNAERMAXERE
6.5 RRBPELXEOFAM
6.5.1 BEEY1/0JUvF
6.5.2 TITEMMZFOVI/07YvE
6.53 TIUNFEDIZJUyF
7. BENFQ A - #is
8. &o

SEEN

B W N

Convriaht (C)  Namuira Recearch Inctitute 1td All rinht< reserved. ml 1 97



N17079vk |

BRRECKEORRAYE |

BSV170JYyEk

FHEAORIN LN B R RORHTHE—F, RUAT- I I -EEEAAL
UMD, HEHICFERILTIKIEBEN, SHOBELEOERBFEONF

EHCRZEATEDRAL BAEEOEELKCAITTAF (RFHR)

e £

MBS
X1-T /4V5-Fyath

Greenway Grid Global

EREBHN 7-7 v .
hEREH. ICMGEF
H&)

BZIE —VATLA

HAT) EHARBREELCIER

E 3

« AYEYTYAI0T VY FEEEFHIT

6/\°U_y_7\*i‘:tlj ﬁo

- ENICET- PN RBRICLIRE

ARERAL, SEPVEEBHREZEA
FE, FNT-Y -t ICE AT EZRE
L. RBZBORSFILPBIROEN
mFxMzRAtTERAH,

- MVEYDEE B TAREBILHIETH B/

DV EY N\ (C LT, SRR
ZEHRMBOR AT, PV-BFEh-T1—
WEEBEEIVIALERE - XECElE
%EE%R, QUEEERFTE)

« GGGlE, Y1707V yFE5YOIC, EVA

VITLFBREMESIADTLFTZEIET,

cEWNT4T -7 E9HEIRS B LT, PV

OHENBZERBLURHLEILDR
#H - (T L. HOZEEHEFELLT
HEMS (R1707VUyFAIRNF—-Y%
IAVNIATL) CEBRIYATA
(1MW) Z8 A,

* QTP: Qualified Third Party

Ehshizigs
(FBRBE)

- BHRBREERORMA-R
8 | FICRE B TR EER KA
kHoh iz, BAREEOEANTO
EENF RNV B BE

- RMAT-IRIT - D& : 1Y
EY BN HHERHONIQIP*E
FETHBINT-Y-Rt L DZEHE

- BHREREEHORKMNH-=
B :RE

s MAIVIRES  BibIARE R
B -8R - BE-RTAVT T VA
z—BLUREH

- BHRBREEROREMNA-R
B =ShBRECHI288T
NEF. AIFEEDSS, PR
L TCOMETEEHIEEIEDS
SEFFK

=] $ﬁ¥w$¥?{fx&§§ﬁl7th¥ iR
'

Bﬂ:&%‘]f“@%fﬁiﬁ&()ﬁﬂhl?’ IV -EEH
« JMUEVICHEITBQIPHIED LI, BEBICHEWT

> BARGENNAI0TVYFEENTIELSGH!

EnEANE
« ZOLE T, BERDEN, QIPEEERIBHE
HEBEEVFEELUKIEEEE

T74T IR -O&MEEEEHIF-F VIR
- ¥A707UY RO SHtEE. EEETOYR-

p HP FEPIAMTRENGOKMDYR—baK$HE

RN Z BARDELLTEIVAMN TN
1707V R E- BRTEZHHITHKLT
L2 EN B %D

HENLBFSEOFAENERECEZVI707UYER
HEEOEER
P . HHZBIEMISCHLT, SERBICFSEDREE
EERL VYT, BRI OBB A s
BRIELUKEHNEE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ml 198



Wo0Juyk | RRBELXEOFEE | EBYI/0JUYK
RESV1I07VYRCEWTIE, REERPI 71T AL EE ST M-I IR RE

EERERIO-  FEOEH HBENZHEALEDEE
S ST
HEEBMFPELSHT cAVRRITRIAVEVEETEILETEREIFEELTVBED
BESHETL-v-B D, BIEEBER TORKRBEETERENTETVWENGERL

%#ﬁ-ﬂﬁﬁﬁ S } W ATF-IiRI T -% HEEL. ERIENSOFERENDE,

‘RHRE . A0y REE T, 48 BXAATEREERK « BB TCONY/ /07 )y FBECT HFEEBHAT- 4B,
FEOE(CEECRGRE BHE. B, TAOYNGRE, ZHGRMTL-v-¢&
an‘l'E@t .‘YbEE,jJA*i 0)5&:*73\44\%
hEDERERBENZEE,

K - ZEEED N0V RO S L, ELECHREEIMA D

A “ BB <. IAIOT Y R B BT TR, Fe
AR T ECOREERDONG ENBHBEBE N,

|
S e e aER } IPAFYR-0RMBES - &1 BHICIAI0JYY FDORMEERETES Y-+
S ULEE. TE. B S0k -TIRE HTHL, HPOURERIFTEBNIA 0TI RES
5E) BETHAN, Th W
DamSHIcRRT sSEm - — BT VAI0TUY ROTRTOBREREBFRETEL,
SIS B IAMREHTLET BN B,
EEEE
== CEREEN, BECEELT, T1U0T Uy RERCENTL, B
Fa : H2 LI, BB LR ER XA I0T Y RYAF LD
Y e M = T - DS A NETEHY
%ﬁ:uto)ﬁlﬁﬁb =18 } 31905y REZD %:ﬁb@éﬁf\j— IR -EDREDBETHY ., BEDIE
- X107y REEE, B =M * ° o
Z LRI DB BRBREOLD. BRI/ NIERIA 0TI R AT L
BEDERBHEN B, SXLT, FSHB- T7 4 F Y AK B R L CHBIIC T T
EHEE,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 199



N170JVUvwk | WRIRBECXIEBOARANE | BEEVIIO0JUvE
FBEOFIREBIYFRITICEVWTE, BEEEHSTOPLN, IXRIF - EIRAEDSM,
TS A FBPPTRED RTINS -T, NS0T -V -L DG EN’ D EICES

B AYRRYTTE N0V EREICH ST UTOTL-V-LDHEN D E,

AVRRITICHIIBNAI07 VY EREESIE L T -7 -

F LB ERIE BEESL-V- =
\ " © PLNA'REITBZ10NEENHEMEEZETBE T, 1ELICEFIND,
YRR TEHHES =@ (RUPTL PLN R }
1YRXYTRABUEEREE (RUPTL) © 1OMWELEQH BB A R OB T*T0YT) MEIS s EA .
EDSM - BIXERBEILIC. BEUEEER T,
&FF = S \ N
LA R AR PLN ¢ B, X707y R L BEEBE AL RRESNTVAEL,
PPAZZHY PLN o KBEIBIXTOVIVMIBWTUL. FITORDYICPPAZHNMERAINET-AE,
ESDM « ESDMEPLNAZNZN, [KEBX + T1-PIREIVCI KB +EBE B+ T1-
eSS PLN IVHRE|DEIEFEZE,
BPPT - BPPTE. MBICNA70JVy FEEEHE,
T © MIYRBEDERDNDELRG S, ERICEIIXRMELOEMICOVT, PLNED
EXRi7E PLN EVEN
T%%u?tb\%\go
% SN SENm Ry S “EFREADHD BT
1 HIY FRT PN gé\@i@-m\ T HIDOFRE R AATREAE T, TMINAOTOCACEBANINBZIEE

HAT) NREL “Sustainable Energy for Remote Indonesian Grids: Strategies to Accelerate Nationwide
Deployment" i EEE EICVERR

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 200



Y1707VykF | RRBECXEOFRYE | BEEYII0JUvE
RHEQ EEBEVY1/0JVYRICEWTIZ. AF-T7M1FT VA -O&MAEEDE TirEL H BN,
{LENGIE[Z. 1Y PRV T CHRFA - T71TIA-Bi% B = RTFFT—ELTRE

AVRRITTONMIOTVYREEDTLHREE

o AYERYTTIL. 600LL LD EE/NRIE
st BIRSL R TSN THEY., ZhEFhnICE
. BOER-FEFUEEELTHY. v1707

Dy FOEZBREHCE LN H B,

- BEENT1707VUYE (BLXUATTUYEDOV

IFATIA 1707998 LHWTH.
. YIOTYYROREDORMEEIET HA
oam HHRRL TEY. BEEONAI07YyRT

FF+2CRTFINTESITHRENMETLTL
2EH157%E,. (DOE, IRENARE)

HAT) ENGIEEHL IREBERBEEBLIIER

ENGIEHH DAY FXIYTICHB1FBRN1705)y FiEEEETE

* 201753 R OILATY FRIRRORRE 7Y 7 HROBR, AL 1-T1Y
TADENGIENM Y FRYT DN 707 VY FEOEHEADEEH12.5E
KEVOHEERR,

« ENGIEZ. Y1707V REHICBWT. Y1707y FOREHE - J717
VAR EE-RTEC—ELUTIELTWVS,

ENGIEIC&BAY-F- Y120V FICETREEANE

* Electric Vine Industries¢ #£[@ T, PVTEREN3 A
Y-k 170JV9FORE-T7AF IR -Big - EE-
RFEFT—EBELTITSL%2EHH,

e 250 AIC. JVU-IBRBHEMIET S,

4

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 201



WI0JYE | RRBRECXEOREM | BBII/0JUYE
A {LENGIERR, YVAR-IOBMET, KI5, BAh, EEEith, KEBEEDIAT LR
& AHRNEERALENM70JUY FY AT LADY 3-T-AEEE

ENGIEH DYV AR-IVCHFEZN1707 )y RRiE

 ENGIEIL, 201657 Y7 DHFREIF ML = ENGIE Lab Singapore®£%3Z,

o IYUHR-)VEZEBIFT (EDB Singapore) #'32%5_E(F7z REIDS (Renewable Energy Integration Demonstration Singapore) 1 774D,
LENGIE, {LSchneider, 7Y VY THAZFEHRET, N1707YY FERESE, 2017F LY ERFBENICER RS,

« KBB¥. BhH. EERBRECMAT, KEEEOVATAEEALEERFHHOYI707UY RV AT LEEDNTHY, ENGIE*Schneider®D¥3—5—-2A
- SYEAT-

. Storage  _ Management System

enerati . .
. System i 4 \
s - — i | EMS I
N 1 enGie | eNGIC |
. | .
Peak power I <5 ‘ i | PMS |
production on Lo o 26kwp I Y Scigekder i e
N . 12 100kVA ) !
the site . . Ep——— X e — N - '_'/
- e ZAZ
,-—-|Hydrogen System |—-< [
0OV 6.6kV
around ' 42 Storsge Power &
| S COM Cabia SCADA
! enGie
550 kW | ) . Fumn | ovon S
...... (...
I - e
‘8 d 0a — : e
E~ — | enowe H Enaia Ac?:nd Bench
“ I we» : HZ PG
REIDS Hub o
| -
I SPORE R
| encie EnGie MNG1 Bl cochosset
H2FCEV M2 Refueling Stati
[ [ N Pt s -
MG1 - ENGIE
SPORE
| aNnGia

HAT) ENGIERH, HBRMBLEBLIFA Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ml 202



Wo0JuvE | BRBECXEOREY | ERYII0JUYE
FEETEOEAPBFRYI707VYEDINYT-ILBRENZIERELTRREIND

HAGBZEORE E DX IZRRDOHEZRS
281

BB S B, Y1705y FE@:‘%%'JEE (A0 RS EE AR E S E
R AT—IHR)ILS - e St b EXBENEHEETIZEELRY) OZEAIVTIL
EEXA LR @ V1 /D7YIFRERED [ fxompy o0 Yy REEADSAETIE]

123 —RERXE BB - BHAHECNT S, F/SEEERLEY(I0JYy REHE - Rt HIE
[— FE]
F-l7,
BEE 29 TO - BEEHBEREL. BIE1V75 (EEEMBEERY)  AEE (HRBH)
R st i BRCEBAIOYATLALABADEEI1IOTYYRYATLORTEXE
ORMAPE [— ETHBO/NSNK BB TOE L EHEEQR HE Y FCHIE]

SHIM-FIVRE

« JMIEYFERRELVLF/STIEICSS, BBOBES THERRANIEERY170T
Uy RYRT LB DS E
[— 11 HFORENNSKEBEERANATRERN 1707y FOBEE X IR]
«RAFOV1707YyrTOVII ML T—ETIFIFT I AZITIAF-LDHEE
[— 11 HFORENNSKEET7A TV AN AT RE L A DB EE]

_ BARY1707YYE0D
ERE3 INr—I{eXiE

Y1707Uvk
BEEZEDHEER
BARI1705UY R0 cRBEAOMEEEST, ORMETEXIEGRE & I3 MBI AF-LDAIK
Y3--AtX%iE [- BERETINVOY3I-5-AbexXiE]

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 203



. IJ¥I7147-YYY-
. REDERLER
. BIRFIIREKBRHADL I XATIGRE - LIRAARDEL

. EEEBLUASEANZE(CHB IR YAT I, JU-YUhNU-Z
10 ERKBEORABSLVZOFR TCOE IR - FHIREMOIE DT

5. BERHO FBZAIOIRINF-NRIAVE
6.1 TiGIHER
6.2 HADENEHERFOE LR FIREM
6.3 BHALEEDOEHM
64 FEEFLCHI2EIR - FIXEXMDBNAERMAXERE
6.5 RIRBELXEOFRM
6.5.1 BESVA707VUvE
6.5.2 T¥EMFEOvI/0JYvk
6.53 TIUNFEDIZJUyF
7. BENFQ A - #is
8. &o

SEEN

B W N

Convriaht (C)  Namuira Recearch Inctitute 1td All rinht< reserved. ml 204



N17079vk |

RRBELXEOS A |
TXREBCHTIENDOR

TEBEOI1/07YyF
EHREFAEEROBEHEBESNS—F. TAOV/DZ-X

CRUT, IRNF-FADO M-I INREZITOUWNKILELEIILRBT-AEHBLRETE

EHCRZEATEDRAL BAEEOEELKCAITTAF (RFHR)

e £

B SZEUERT,
HIiZYAT LA,
FEEEmE,
NEDO

EFRmE.
Eﬁaﬁ% H=EZR
Zakk. ELEK.
NTT:I‘J"T EVIN
NEDO

HAT) EHARBREELCIER

E 3

cAVRTIVAIINMD-_LTFITE

MHbcH L, KRB EAL
FREBHEMEEERRIZVN170
70w REEE,

cIMWIRIED KGR EBE VAT AL

T1- P REBEEEASDETH
HIBLICLYVRENBRED G
EER,

cAVERYTOANYF T TER M

(CHLT, mmEENOHIGEET
LI F—{exaIEEL SN 1707y
R,

-BEEB L IARTLEED BhHH

ROSMmERN. EHEZNH
i, BLOEN60LBEREE
1V I 7% EE,

Ehshizigs
(FBRBE)

- BARRREZEAOEM N -=E

& TEMChVWTE, (E
BRABYRBYICEAT) £ET
OFACEVWTEHHEBORTE

M- B IREREN RHBENET—-A
N2 BARLELLTOENLT
RIS CRABMT DA ERK A

B BZEETE

>

BALEOEELKICRDTNF - RE
({Rt)

Wi TFAOYNICIETE - IIREH
-{HfEER K
- TEAHIE. ESHALREIBINTVNES

EWZL FEEHOARLZEEICEBN T
PEAREZW\ENS, IRILF-EOMA T
NA1707Vy FMEEOMEZSTKLENG
WI—AEhdEEEINS,

- TERMOTAOVINL, BESFEOTH
C. BIRMEE-BhmEZM LIRS
(FTEEL BALNOE TEEESEIC
Bl T<NBN- M —Z2E@mMLTNET -
AbHY. FELIORBERRELY. FEDEE
OEZEFKL W EBOE DDA R
tHEINS,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ml 205



ZROAT-IRIVST B
3=

RpAT-IHRIT-ED

N170Uyk | RIREBEEXIEOASEME | 0 IEEMZFovIo0JUvE
TERBEOII07YyRTE, FRAFEOTERE LT E L OE 1 R
EEERIOD- FEOEFH HBEINIAERLEDEE EICRENCEESNGRE
il L]
B EEIZB3 B .
TEFAMEFEOHLX o BIEFFEY T@?%ﬂé@l_i_ BELGEN S BEHICES
o TEMHICEEET S TIREEELS
. = (- il B
BB, BHEED } 1275 F@RAHED - Iﬁi&%o)ﬁo)wﬁﬁ%‘é’éﬁéﬁ’f—lf‘(i BALSNDIYT
AV ISEER DB 13— ERME SE(E (GEIE., FTAELRY) HRELHBAZLEL B
AE% L\, HNEEOERYEACEITEAMORRICESRWVT-AE,
- BHESY, HRAFHE
BRRERARIEEZ N,
¥Ee2 e

« TERMEAOVII0JVYFRRBLHH>TE. TBER

FEITEIZTAOVNP, BEhEtt, REEELRE S8
DAT-IRIVY - DREFBE,

- TERMECHTEVI170 R EE . o o
I RBRI BT, 7 RE-EE C BBILEUT, BIHERAERY, B/ -y
NDYCOBHRR AL S B BT BT EA.
0)17___7/—““/9‘_73{‘5550
HA : =
. - T, BENRPBINTNZIEAN S, TR
2 — ™ 1w \ w = N
AN T ToxIvR EOHTETA0 Uy FIERILEB XYY MEBRRLI,
RFADVCICHTS - 3. TEFROFAOY/L. REFROLOL, A THE

« KB EZERCHN PE

b=SIViRSEH - i fEEF K

i BAREOM LI -V BAOHELITRAEL, B

HSASEANICAEEM S %ER L e o =T — % EE
SRS ThY. ASEAN L/\(g{;}zﬁggg%mﬁkﬁrﬁkbﬁné/\ br-Z2EmLT
HEETEEFREHE, °

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ml 206



v(oo0Juyk | RRRECXEOAFAE | IEE#FOYI707YvE

@ FHEEICEIS T REMERE - Y1707y FRREICEELTE,
EEFRAUOFHREDEE -BEILEN S BEXEFICE>TRTEEELFFL

TEFMV170J7VYFEHXICEEETZYRY

« MHOEFIEICRENH3T-APH EOERN BTN

%\,
RihEF EDRES R - WERAIEDOAE, T HELRHEDOREARCLEZ L HDRE
SRR FEREOAEAY R EDMBELRE
o FEEICBVTIL. FFRUIFHREOELECHEEIRED S BEE
EDQURIN $HB,

- TEFHRERECEVNVTUL ERNBI1VI5 G@-¥R1VI3.
ETAXE BR) HXBEEBBIEN S,

- FEERBEOBHAREP. RS BHEORNERENREEBB
tBO

EBRNT1YISOFTE

AT ELREENENRMAMRE (BORR-THERR) | (FHR30F6A) REELLIMFR Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 207



Y1707Vyk | BRIXBECXKEOAFEMY |
BEQ FIRBIYFRITICEWTE, BEEEASTOPLN, IXRIF-EERAEDSM,
B S FBPPTRENAT—IRIVY —T. NS0T -V- L DIRBENHEICLED

TEB#FOVI70JYvE

515

B AYRRYTTERNM1707V9RREICHT-> T UTOTL-V-LDBEN D E,

1YRRYTZB1FBN1707Vy FESESIEE LY -

FHEEHE BEETL—V- B=
\ ) « PINNEREIZ10NEBHEMEEESBE T 1FEJLICEFHFINS,
YRRV P EHEIEEZESE (RUPTL PLN . 3 )
1YEFY7BABIGHERE ( ) - 1OMWLL EDHEMABIOBIR IOV MRS BEEEE,
EDSM - BIXERBIY(C. BEEUEEZERTE,
= oo lx ) . o
AT RS PN |+ Bk Y2090y KCRHELE BRI 5L BRESN TOB L,
PPAZZHY PLN o KEBTIXIOYIIZMIBWTE. FITORDYCPPAZII N ERBINET -6,
ESDM « ESDM¢PLNAZNZEN. [ KB+ TN RBIPI KB +EEE+T1-1
o e PLN IWHBIDEIFEFE% XN,
BPPT « BPPTH. MBI(CV1707Vy FEIEZERE,
SR PLN . xiy%ﬁto)@?h‘w\%ﬁ%@ BERICEIZXRBHREODERICOVWT, PLNED
%E%b M‘go
+ I +ipss | DB A, THORERINRAET, THINBOTOTACERANMNBIEE

40

HHFT) NREL “Sustainable Energy for Remote Indonesian Grids: Strategies to Accelerate Nationwide

Deployment 2 ¥ #5 & ICYERL

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 208




N1907Yvk

BRRECKEORRAYE |

TEEMFOVI70JUYE

AR BT AOYNIG, TEFMAOAIRLGEEZZECTEE OO ER L - B3
BHEE>TEY., IRNF-LUAOETOZIZEEHAFLTVNBILIEBEIND

TERMTAOV/\NEZ2EE (B

TERMAOBAREEDY)1-Y3IVIRHEHA]

o ILEMMTAOVNL TERMOEIRREZEDHSIE T, TEH
% HER EFIEO TV,

Amatatt i E

AmatattD:ERE

(ChonburiZZER#M
%)

p: v s L KV A/ )

Q3T 1 19894

EEME  TEMMRARE (91. ML
BE)

WEGBHBEMER NOFRAELE
RT3,

AKFELEOEEN—EEL. P/IBEDE
HABETBEHICLYINIIBEREEREL
TWAH, AR, R, KEBDRE
REEDHOBAEEXEEREDRED
BATE1E,

SEOAMEE

v

TEMOBHER L
TEMMODAV-MEICLE Y3 -LTke,
ENICEBNNT L SVIN— TARFZEADE
EDBRER

HAT) K219 7IVYNIVIBE, MBERBEEELIIER

FADITEETE, EEFBREEHELT Y1707V FEREICELS
fFhNfRIER £ ICINZT Y PEFBNFITEENICKIE

« GE. WBE. IM1HBERKFEYN-IN-THEZSIEIMEEFIVIVE
IIFVYOIERMICEVNVTN1707Vy N2 Hd 5

« GE[d. YATLIREHOM, EVRTOFTREX HE2ER

« WHE.YNCBREEEZBANL. RIBEEALED BTN, TEHH
DIRFEREBZWEREV. KPBZER2E S ChEICEEN S

BELFVLWE R

NOFBUESNZITO

Y4 TERMICHEIZV1707Yy FEAE

EEPREHRAZADH!
(&3 T Inffi{Erm £

YN T -TTERH#E

S AmE  RfEA-H-OfS
= L L

BREERY

E 17Ty
H

747[‘7')')'““ LY B

v

L
— TEEHAOE

i
i
XA

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 209



vonJUyvE | RRBELXEOREE | TEERSOII/0JUYE
(B%) BERTII, ESGIREDHRZE RIC. RmEGIPEEREFZELLHRS:H

mLEDESHIC, TU-VBHZ-AHNIELTNS

B EANOFEREZEI2020FEITOIFEMIC, BEIRICLZBEHOEREZ2EIZEPIFTEELTEY (2018
FhR)  BIREAFRLIERMI-X(IIBIMTEEEILND

(%) SBTRURE100(CHNBBLTW\RELEENE

2020FEEFTCOAERODBIREAEDHRUE (2018FEE)

0 2 4 6 B0

T - N

MEWS
T Propedee
o
N = s

I

as BEIZXFAN
R axztusm

B Exs

- EDEREDEEE

HAT) BAREEFRE (2018/01/21) | ZBHHPEYNRIFERL

GHGHIR BIX100%
(SBT) (RE100)
ya- 1.5°C 2050
ELE 2°C 2050
Y- 1.5°C 2040
1=Hh3/ V% 2°C 2050
=E1X71JVLHD WB2°C 2050
NFY=wy 2°C 2050
—1v 2°C 2050

Copyright (C)

Nomura Research Institute, Ltd. All rights reserved. ml 210



TEEMFOVI70JUYE

THREAMICEETZERNEREZIEPIVVERXZELGES, ZIERELTEEINS

I1707VyF | RIRBECXIEORFRAM
HAPZEDERERE E DX IERDIERS
V=20
TEMM(CEES _
e TEMCEETS
317773587 N
I EHEEESE
2
— - TEREHICETS
ﬁ’mxt’éég’ <4 F—FLREDEHD
JVVERZE
PR3
WRAT-IHRIS -¢&
BALEDIYFVIXE
‘T AOvINIC
FSER- el |
=REH
I74FTIAXE

- TEEBRARETERE. Y1707y MEEHERE. &KiliIV VI, /S, EIEXT

(CEZREKEAOIVYINTAVJ—RBEXE

- EHRAIELCEHREENH EREFEXIE

- TEAMORRZFIBE. LHOERNGIE. AEGEEEHEDEHERZIE
[ BRBEOVI707VYFEEANDS AETIE]

NA707VY RO M-INREICABTEI-TA)T1-BAZBA-H-BERH - S5k

B-TEUTAEZDIVY-VT7 LB XIE
- JASCARICTEFHEEOF-L&EHEK BE

« TEMHNA707Y YRR T DHBRIBEAOAV-ML, TERHBROYTRAV-H

L EERRT 2 TERMSEDEIIZIE
[— IXNF-OHATEL T UBAIEEN KEBWAT, -5 IREEXIE]

< 2ERENEPF/SFEBUL TEAGEHROEZERT IV AFE

bIUREEBTBLLAEREELOVYT VY
(- BRREBENMEMLP T, BHBUTCBAELRE, ERNSOTERAMVAY
07Uy FEHOBEMEXIE]

« RBEEADHKCELFHT, ORMETEXIRER L I3T7 1TV AAF-LDRIER

(- BRETINOY3I-T-AMtaxziE]

o CGHIBEMEGTELEL) BEFERMICKYBRENZVATLICIIZ2EEE COMEED
« TERMEIII707YYRADIFATYRICINZ . ER#E1YT5 (B, ETAEL

&) i, BiakR - EEMFEORBMNIZI7MTVAXE
[— IXNF-OHATELT LBAIIIEENRKEBWHRT, F-FIMREERIE]

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{l 211



N1707UyF |

BRINREEZEOTRAE |

TIEEMZFOVI707UyF

TERZK-TE, IRNF-DHFCPARHERRESBFLETENEFNHERO LB 11K
RN ZIEZITOTHEY, TAOYNDZ-RXICIHU T, EWSEEL TV ENBESINS

NEDOIZ &2 EHR T XEM#MNIIOJ)y FEEE

JOINIC& B X AR IR

KEEkFEBZFALE
N1709VYrYRT LEE

TERMICEITEZAV-F
JZ1-TAEMVATA

AVRRYT - ZNYFTH

5P ARSI M T
- FREE
- BIrsERT - EEKEEZS
SHELE | - HIVATLX - ZEEH
- (RELESE - B+ E
o NTTIZ2ZH-Y3vR
HARG 2017~2019FEE 2012~20175%E
e e BAMKROEmEE
OOV RIS | DR R
(L&BBANLEMRIEDE e .
ETNE M E TR © BAFTZOMHELU

© BAROFEKFGEM/N
FIOBEME

ATIRIF-1L il
- HBEBRBEIVITY
AT I\

HAT) NEDOZ1-AUU-A, EEXBATVAV-AREESE(CIERK

2018F 128, 7Y5(L. JOINDZIEEZ (T T FMICBFBRTIVDE
HROBEEEEITOMTHHAREBEIISH,

JOINDHEIICKY, ZLOBAARLENERTEZTNIVT1-FIVIUL
EMBICEVNT, NEIIB AR B ERSFEE ML, YT HE
H(CEH IR HADEDEEREREERIFL,

SHE{PE 7J%.JOIN
JOINHE%E 6=
JOINEHRAEE | ¥7(2H
SOt mETE #92.1ha
F& KT IV, AHEGEEE
E A 2021 (FE)
AR=Y

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 212



. IJ¥I7147-YYY-
. REDERLER
. BIRFIIREKBRHADL I XATIGRE - LIRAARDEL

. EEEBLUASEANZE(CHB IR YAT I, JU-YUhNU-Z
10 ERKBEORABSLVZOFR TCOE IR - FHIREMOIE DT

5. BERHO FBZAIOIRINF-NRIAVE
6.1 TiGIHER
6.2 HADENEHERFOE LR FIREM
6.3 BHALEEDOEHM
64 FEEFLCHI2EIR - FIXEXMDBNAERMAXERE
6.5 RRBPELXEOFAM
6.5.1 BESVA707VUvE
6.5.2 TITEMMZFOVI/07YvE
6.5.3 T7IVHhFEDIZJIVUYF
7. BENFQ A - #is
8. &o

SEEN

B W N

Convriaht (C)  Namuira Recearch Inctitute 1td All rinht< reserved. ml 21 3



v1ooJuvk | RIRREEXEOHFAE |

T7IVHEDIZJUYE

BAERELTI SZTYYFEREORI VIV TOSA (3= JVYREEEAND
HEF) 73“2"5!;537(1,5 —7 . BMEREFLORYNI- BRI DE

S AAF-Ls HAEEOS AR HAEEDORE
[ BHEER ]
 IZIUYRBEELLTOBA
- BREE WEmid-1-T1UT 1 X7
%) FIJUORFERILTEA 360 BHERALLEENLADY-L
ARRENI U R ERCHESESS  ADEM
ZELERSENEEENS o L .
| S SorEEE | d - FEmircommEsmc = - R XRLIL RE
s, BHEGVOIL, RELYSIL. RE- = N e

PV-EBH || sommy_yy || EFEE- | .
[ N ][%‘%x”][ﬁ@%ﬁ] {

- B85 5T
- k2L, BRA-D0HBE, JAME TS AN

(L. RMEBXEEZFLORYRI-J

TRALMY-EALEDETRRANER S

JICAZE, B RDHIIREEIN M T
LTWaRyhI-UZEERIC. BAERENS
ALTWKZENBESNS

« B~ -X(CEILT-ra B %

- BICARBMCMBTEERERE
At RHoNL VNS, FRith
1t73:3‘(:4:5fﬁi1ﬂﬁ.*1—7|‘710)ﬁﬁ%7‘3“%\
BERBAREME

EUBREDIRIVAVELTDOEA

#LWAREEHY

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. m‘ 214



v1ooJuvk | RIRREEXEOHFAE |

T7IVHhEDIZJYyE

2OV RIS TR, FIEEVEERER CHIBZI5 L FTVILHERE

FEERMIO- IZJVYFEZEORH ikt ONMEby S

CRCREVE B ESNSERE

R ]

TIUNTHIS 01 :

IZJVUy 53 ZREAEA

« 7IUNHIK ClER B HE
BICHIFEIZTVY DRI
BEEF->TWBH, mmIFESE
ZRAREAICHY., RIEREET
JUhE+TWEE2.5MWIZ
W, (201941 1E)

« BEREIVELER R -1
CILLB3MBIENET. ZN }

27V FEEFIED

} HREICHITS
Bim

SFHEMK
S EE R

FRER2

EErF-IC&B

— A )
:E)t_k_é;&-ﬂz\ ﬁni?t{ib Uo ﬁﬁwﬁgﬁ

2253
TIVNHIGOR# 2 :

BEWVELR-EHEE
« YN\SLEOTIVATIE, }

IF EL > . )
CRELTLBICERN5T. TR
BILE(L2017FETEL5%E

A EVEE,

) Economic Consulting Associates, AMDA “Benchmarking Africa’s Minigrids"#E&E & IC{ERK

« IR, PIVAHEEICBFEIZJVyFRAREICIIRM L B/HS
HYEMOHFRRIZIETIHENHY. 2TV RO
BEL15-oTW\ %,

o BE(C BRBEREBWVWIZIUY RIS L TEFERATIC
BEEADDBIH. SZJUYROTAROYNICE>TEIBEEST
AV

« BILERDI5%IZELEVWT NS EOTIUAE, tHEIC
BEERFNICBELWE SN, SZJUYRRRICEWTE
B RF—C&BT71FIADZ R,

« REIEII-H60EREEFADIE T, MIEEILALTLK
CENERE,

« PIVAICBEVWTE, TABEYDOEHEHEENEME.1TkWhe
FEERALET, SZJUyROIAMEER £ THINT S
ETIWVERBELICKY, (ST EHTERFIEALUNOY -
PRZEDHETURHLTVKIEZHE> TV, )

«BAICEALTL, FEAEDTIVNEETEREEROFTEH
NREINTHEST . ENEELREERELNI7O0JVvRE
BEIBTENELL,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 215



N1707Vvk | RRKFEECXZEOSEE | T7IVAFEDOIZIUVE

@ HEEKRE<BVWIZIVY MEEICI U TR R CRED D D 5128,

SZJVykOTAROYNICESTEBELELOTWS

B IZJUYROBELCEVTUL RE-RECETZIMtYAY, ERREEIIHFRAEFEEIGI LN RELN, 2070

AABZHOEREADINBIEN SZTVYEOTAOYNICE>TEBLELOTVS,

B HRRITIE, PIVNAOBIICESHRI14FOIZT VY PEEN BB LHE LTV, IIROFFRAI TOTATIEE LR A

NBZENBESIND,
2OV RBEROFFRAICET B

E) T-YESOBERLE. FTAYIUTOFFRAIICEY BRI —EBDH.

) Economic Consulting Associates, AMDA “Benchmarking Africa’s Minigrids"#E&E & IC{ERK

M Village Rights
EIA
Building Permits
B Tariff Approval Licence
B Importation License
B Average Gen/Distr.
License
B Joint Gen and Dist.
License
B Distribution License
B Generation License

Copyright (C) Nomura Research Institute, Ltd. All rights reserved

- NRI 216



v(o0J9ykF | RRBECXEOFEYE |

T?U?J%U):ZQ‘U“JF

A MISRBEELRAMBICHY, RiEE

EE77VNELTVFEE25MWISERLL,

Eﬁi}ﬁli_l,\i S Ay Wi

over tgp_ times from Janua Iz 201340 Jung 2019, from 203 kilowatts (kW) to just under 2,500kW of --'~-
PY cafadhp FR (hma e ﬁe%er&@%hﬂ”%e&@]@ﬂ?% er &1

commissioned in 2019. The total installed capacity for minigrids across the continent is projected to gi
direct proportion to the concessional funding available, as this funding is essential in enabling growth.

Figure 4.2: Installed capacity and commissioning of new sites*
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4.4 Concessional Funding: True Scale Requires Systemic Support

Similar to rural electrification efforts worldwide®, sub-Saharan Africa needs some degree of subsidy to
the gap between the high cost of infrastructure and the low incomes of communities they serve. The ¢
trajectory for the minigrid sector is therefore unsurprisingly directly linked to access of concessional funuiny

(bpHhrrante 5A S1RIRTeSPFaRG SASEE Ciate SraadiDIReabBA IR AFRING A RAvesSNBRGANE 15 X A B X (CHERL

this support can be channelled:

TIVHIZTVyrOEETET

In figure 4.4 and table 4.2, below, all donor and foundation funding was in the form of grants. The funding
labelled “corporate” below is from private entities in the form of grants or debt and is separate from private
equity investments. “Corporate / internal” funds represent both grant and debt funding from corporate entities
that have a legal connection to the recipient. While we do not have private equity investment numbers due to
the sensitivity of private investment data, it is clear that the Green Minigrid (GMG) facility in Kenya and RBF
facility in Tanzania enabled significant private investment that led to the rapid growth in sites and connections.

Figure 4.4: Comparison of funding by type

20.0
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16.0 —
14.0 R Other / No information
E 12.0 M Foundation
"g"’ 10.0 W Donor
8.0 [l Crowdfunding
60 W Corporate / Intemal
M Corporate
40 ®
2.0
0.0
2013 2014 2015 2016 2017 2018 2019
Donor category inclu donor funds disbursed through RBF schemes managed by government entities
B ;gxgﬁgg%zpécgﬂgﬂ/\ b-I247BRBETNE,
Grants — Capex Grants — Opex Debt
Corporate 4.2 milion USD - -

Carnnrate | Internal 0.4 million 11SN - 10 0 million 1ISD
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District Cooling Market by Production Technique (APAC 2019-2027) (mn USD)
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District Cooling Market by Country (2019-2027)
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District Cooling Market by Customer Sector (2019-2027) (mn USD)
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Marina Bay (Singapore)

B IVAR=VOVY-FRA#X (&, IV AN-ILEBTERFET (URA: Urban Redevelopment Authority) 237 GERK LY
8005 M DB FMIFTHZ, URAKZOMX THFRFERKOM T HIHSE I ATLAZEATEZELL. SP Groupe{hDalkialZ&

BE&FJ0YII N EHIBE

YERIISNTIVH i

Project Overview

mEMIEEEES,

| ASEANICHIFaHuIg SEnEEE

Installed System

Cooling plant operator

Chiller Provider

Target Developments

Chiller Plant location

Target area size (pilot)
Energy Saving

Business Scheme

Singapore District Cooling Pte Ltd
(SP Group¢1LDalkia®JV)

—EET-=ENSE

One Raffles Quay, Marina Bay Sands, Marina

Bay Financial Centre

1. One Raffles Quay
2. Bayfront Avenue

3. One Marina Boulevard

1.25 mn m (gross floor area)

2006
80 GWh (>40%)

Underground centralized system

* Piping network (5km)
+ Pumps (4.5°C water, 1200 m/h to buildings)

o IVINESKI-RSEETE BMW/A)

o NIUNBISKI-INEEAE (TMW/B)

o HEHRIATL6E (AVINIY RBRIBLKS —R 4 H + K E#E)
(QOMW/£)

KTV M SKMIAEVE 151MW(42,943RT)

Urban
Redevelopment
Authority

Commission

Singapore District

Provides DC

Cooling

A

Supply Chiller

Mitsubishi Heavy
Industry

Government land tender mandates developers to use DC

v

Developer
(One Raffles
Quay, MBS,

MBFC
) DC: District Cooling

MBS: Marina Bay Sands
MBFC: Marina Bay Financial Centre

Source: Singapore District Cooling, MHI, Frost & Sullivan, Energy Market Authority, News Articles &UNRI{ERK
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B7O0JIVMEFIBIE — One Bangkok (Thailand)

B One Bangkok(3/\Y I7 0 THIMTAT TV DEH(CA T4 R KTV, AV RIZT L, BEERBED16IEEHFETZERT
OVITHT, 2023 Mo FERICETT 5 FE. ¥1 KM EIAFGulf Energy Development, RRAAIVIZTIITY
Y1-3avX (TGES) . =HMEQIVERILL. is S EEXELEBEEET,

Project Overview Business Scheme
Cooling plant Bangkok Smart Power Co o
operator (JV Details are shown as below) G Mitsul TGES
L 3333% 3333% 33.33%

Partner %:?JJZ (TGES) ,
Companies =HYE,

Gulf energy Development
Target One Power Services Bangkok Smart One DCS Services
Devalaprments One Bangkok (OBC's Subsidiary) Energy (BSE) (OBC's Subsidiary)

Investment $110 mn 60% 40% 49% 51%
VEINS
1.83 mn m (gross floor area), 161&

Start of 2023 Bangkok Smart Power Bangkok Smart DCS
operations
Scope of Work

5 Super luxury / Luxury Hotels
3 Cultural Hub & Retail Buildings Installed Capacity PR %g%gg%uﬂ
Central Utilities Plan (CUP) . BEDE =

Electricity Distribution System District Chilled Water Distribution
(Power) System (DSC)

Development
Contents

Source: TGES, Mitsui, Gulf, One Bangkok, News Articles &YNRIYERL Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N'{l 254
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SFAHE | BELENBIFEFOAIRFIREEMN | SHEICBFAHESEEE
B0V EREIZE — Abu Dhabi (UAE)

N\ T-[FHIE IR O IV TN T4V T DA REEN L, 2007 FEICFREE. YJTV-Ft (REICHFRHESBEEED/N1AZ
7) EN-bF—FBH. YNF-T-V T AL
mHN\S-I-UVTHICT. ATV-FHEMREETRUAEE RN DD TV MAEIRL TS A ESEE£4ERH
o 5J7U-R#HFUAEER27AFT. BN A OIS A R SE4ERLTEY. YN\T-7-UV T NS HIEIN 24K | G IBERICHIATS

Project Overview Acquired plant

Sahara Cooling Limited Plant Cooling capacity

Phoenix 1 18,000 RT 2004

Cooling plant
operator

INT— (HELEE : 30%)
FREE (HELE :30%)
The National Central Cooling Co. (HH& 3K :

40%) Tabreed 3B 10,000 RT 2003

S PR 2L Tabreed 4 10,000 RT 2003
Target Developments [AVEBJELe] T20 4,000 RT 2001
Cooling systems Electric refrigerator Al-Jimi 5700 RT 2001

Business Scheme

Partner Companies 6,800 RT 2004

Provides DC Provides DC
. . i :
Sahara Cooling The National
Central Cooling
Customers
Co.
(Government
facilities)
6 plants < 6 plants
Acquire Plants
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Green Floor Slze Coollng Size Energy Savmg Government

Singapore District

Marina Bay Green 1.25 mn > 36,000 40%
Cooling
Punggol Digital District ENGIE Green N/A 30,000 N/A  J
SG
Jurong Innovation District Keppel DHCS Green 0.28 mn (phase 1) 14,000 (phase 1) N/A  J
7,250 (250RTx29)

Tengah SG Group Green N/A 25,000 (250RTx100) N/A  J

One Bangkok Mitsui / TGES / Gulf Green 1.83 mn 36,000 N/A
Govemnment Complex TEAM Group Green 0.97 mn 12,000 45% °

(Bangkok)
TH
Magnolia Quality (com:igzﬁd with
The Forestias Development / EEC-DT Green 0.75 mn 10,000 ther EE
Green Power ;) er
eatures)
Kuala Lumpur City Centre  Gas District Cooling / MHI Green N/A 36,400 (2,800RTx13) N/A
: S : 30,000 (KLIA)
v Kuala LumXil:r(I)r;’Eernatlonal Gas DIS‘F;I,C];C:OImg / Green 0.25 mn (KLIA2) (2.500RTx12) N/A
B 9 25,000 (KLIA2)

Megajana District Cooling R . - o
e Pendinginan Megajana Green (>40 buildings) 18,300 >65% [

PH Northgate Cyberzone ENGIE / Filinvest Green >0.41 mn 12,000 39%
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BAMA-HE | BARROBMA | ASEANICH[IZHUHSEER (ENGIE)
BEFTO0JIVMEFIBEE -  Punggol Digital District (Singapore)

B ENGIE(Z, ¥V HR-)LDPunggol Digital District (PDD) BT, #SEEIERYI-J%&5T - ERAL. BIRREALE
IXRICEBCOHIREBIELTVS (DI U-IN-ITSFFEHEMET I IAR-I TR OHIBSET IV M EBEFE)
W PDDIC(E. loT, Al. T=9%#7. Y1 N\-tF1UT+, J1VT7v7 (Financial Technology) . TI9WN-TT1VJBEEDITHESE

BOCERITBRIET A-TIM/R-Y3VDIIVAT LR B ETIRIILIHEDODIVIEREFE

Project Overview Facilities in Punggol Digital District

Cooling plant
operator

ENGIE

Start of Operation 2023%F

LEICEDEYE T JIRERIS  Punggol Digital District

Target area size 50 ha

Installed Capacity 105 MW (#930,000RT)

@ Business Park @ Residences © Market Village

Singapore Institute

@ Heritage Trail @ Campus Boulevard € of Technology

Source: Engie HP. Punggol Digital District HP&YNRIVERK Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 264
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BEJOVIJNEGBIE —  Northgate Cyberzone (Philippines)

B ENGIERTER R THBFilinvestLand L 32 # L. Philippine DCS Development Corporation(PDDC) %325 E(F, T4V
€Y LYT14VINTEDIT/N-Y Northgate CyberzoneDH#ig /S E Y AT AIC15ERVERE L. 150V S B EREEE

B ISRV AT LAOB ALY, IRIF—BEDHIR. 1R OM@ L FEAREREDHIR. SIBAN-AME/NLZ B ESME

DGR YN

Project Overview

Features

Cooling plant
operator

Partner Companies

Target Developments

Start of Operation

Investment Value

Target area size

Installed Capacity

Philippine DCS Development Corporation
(PDDO)

ENGIE
FilinvestLand

Northgate Cyberzone

20174

158Ny (K9348F)

19 ha

42 2MW (10,000RT)

Source: Engie HP. Punggol Digital District HP&YNRI{ERL

a 1. 7kmOEREEOZVEEIRY M-I L DB
ia

e R I 370Dl ERE T Pl EENUEBRE
2 ND60%% Bl

FRIEIHEZND39%ZHIEL. 18,000tDCO2
HEh 2zl

0 99. 8%l A ARET

e ORI & - B IR NEARST
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KE T, USAID Clean Power Asiah*ASEANMIF2AFICITL T, EIRULAILTO
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Project Overview

Name .

Clean Power Asia

Area .

ASEAN

Timeframe .

Five-year project (2016 — 2021)

Background

A joint initiate by USAID and the ASEAN Centre for Energy to
accelerate and transform the region with a high performing, low
carbon power sector

Objective .

The 4 objectives of the program are:

Improve power sector planning: Establish national renewable
energy targets and integrate them into development plans
Fostering supportive policy frameworks: Analyze policy
impacts, facilitate exchange of lessons across ASEAN nations
Mobilizing finance and investment: Develop innovative
business models and promote standardized practices to secure
and reduce the cost of finance for renewable energy projects
Promoting enhanced regional collaboration: Engage other
international organizations like the International Energy Agency
and the International Renewable Energy Agency for sharings

Lead
Implementer

USAID

Responsible
Organizations

USAID, Different governments across ASEAN

HFT) Clean Power Asia

, News Articles

£l
FROM THE AMERICAN PEOPLE

POWERING PROFITS WITH
RENEWABLE ENERGY

USAID CLEAN POWER ASIA

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 310



ANEOBNEFZERER | USAID
USAID Clean Power Asia : Improving Power Sector Planning

MREBAFICMA, BIRRAFEECHLTE, FSPREMRFTFOEEREN SR

B USAID Clean Power AsiaTl&. EAEPIDEHERER EXIEELT T-YNE - EXML. BIXRERICHITZ D 5HETERK
DYR-b, BERZBIRMEEDHDAT-IHRILT - DFAEEIB-TND

Xt R B T IB = ARG
=t Y IEME 2 BIX [BIRY-TY REZones |JUYHE | HEOET
= ZENRE| e =% OiEE  |CAdrEE| MEk
o IRIF-EBFIE URZE BN DEES 518 K =1ty | (Fopyen PR 4 b
BUfF E ASEAN | Jel2irss || CRIxda “Sumz
¢ IRNF-TILR L OB, TRIF- SRR | R As)
LT eREZ OB B ENNT .
Explorer (B
Ly M 0= <) A ~) ) RE BI5RTE
. BAAREIRINR-RT v OB NIRTT P
IXRIF- AN i) )\-(giﬁ?;‘f
BUEMRETERRY « BAREEIRINF-OBEREEYTUA i
5= MET JY-ADFE
TII=VIORE 542 YLIYYIVAR || RE Zone%
St@EEmicl || fEE
B rEEERE
« JOVIVMOERRAIEMRAEDLIE —
BIXRAREE - KBEX. BN, Z0MBIRORFEO LBEmELT
= oy TXHIFOL
15T »OTI0-F
A

Source: Clean Power Asia HP Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 311



ANEOBENRAZERRK | USAID

USAID Clean Power Asia : Fostering Supportive Policy Frameworks
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USAID Clean Power Asia : Promoting Enhanced Regional Collaboration
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