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EEZeE (FREIEE) | P4 JUyEk-YY1-v3YRATAVECO2Y 0] (REEZEERMIT)
T74-JUyRYY1—-y3YATlE. B (9~158F) OEEZEL (F10%0FF) ¢33
ToU%RM, BEARREIZ0OMATHEH. EEVIMILBZRRT VY FEOEEZTHL

[ZAV¥ECO2P0 | E co¥0 w-LT5V+ (F35R)

B EARREOMT, ok BLCRULEBENEREEIND
B ) -TMREIBRGHREFRORREANETALTNSLD,

KEEKORBRNIEZ ZRBEORENEIRI 1S EhBHsHME (F/AkWh)
HLBAIYT 27.70 30.80

BHEHE HABAIYT 26.90 29.90
EHEH rREFEHIVT 26.90 29.90

ors / ¥910%OFF ) 1585 JEBEEATVT 22.90 25.50

OH + EEEHIVY 22.90 25.50
REBHIYT 23.90 26.60

FEBHIYT 24.40 27.30

coftRH AMEHIVT 25.10 27.90

HiAT) AVECO2¢D HP https://smaden.com/co2zero/plan (2023/8) FUIFRL Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 4
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Looopld, 2022F12B KYUTWIILTIAI VT AZ1-THB[ AV—-F51 LONE | DI
ZFtA, JEPXE&ICEEIL, 300 ZECEBITARIEEMIC L TERHENRES

BET5V0%1L BRIOEEAA-IEREAIY
B EAREE0ATHY, EBMEFEEFRLLFEYINEER B AV—h51 LONERIE B T IHMiE L BEEN Y 518, TIHMIEE
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feBpE e VESRSNRERT-AEHE—H T =BT (FI2
PS s FR) 2B\ OB T EMO TSIV LVEBEBURTEHS
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HAH%
80 - 80 -
BEHERE
70 - 70 4
60 - 60
3092 LICEF 50 A 50
© 40 1 40 1
& E
EENE Eila 30 A 30 A
20 - 20 -
e * it o
0 - 0

HAT) Looop HP https://looop-
denki.com/pr/?utm_medium=cpc8utm_source=google&utm_campaign=NP_Google_Search_BRAND_GS_01_Brand&gclid=EAlalQobChMIténhx4HhgAMV JtiIMAh22tg

+ R
QEEAAYASAAEGKPkvD_BwE (2023/8 B ) FYUTFRL Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 5
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ETFELSE S, -
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g 1% STVELE F (3

FTAME] (kwWhi) 0735 LDTA—
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. BEOBEETIFEL LS,
FL&D.
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O HADEIxBHEIRZEH
i
178 188 198 208 ] SBOLUBFISEEL, Y v 7—HEEE LELLS, ) #EREDSEREERNES (, KDEBELEL &3,
FHRNE (kWh) BEBHE kWh)  KEEITE (5-23{>) =high4of 5 (TH) 072 19+ s 03~
R4.2H% R5.2H% : BASHO5, ZLERICBHEREROZMBS0TY M) ABEBBEZIFEADEL £3, m 56 M smE#S L E20EBOREETIFEL &3, m 0.6+
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AT FRIFIF-T HP https://setsuden.go.jp/ (2023/8 F5s) Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M|



FEIIYRBIUR-F | AMEH [FE-THEE -IIFvLYIIEEFvLYY] (REZFEXRMIT)

AMBATIL, FDRTHBIBBF LY MA. FRIBOH FORMBH%

BERITBEHICEITDRTHBIE->THEF - IIFvLYY IEEE,

B AMEITEL 2022F7B &Y. ANIKT TUT A Beco,/ FLATATTIA (ILBecoP V) |ZERBLEDRY-EAERELTEY.
[{E>THE-TIFvLYY] (EIFDR) E[EIEFvLYY] (FIFDR) D2 EEODFvL Y IEEHE

B N EBeco7 TUNGEIBICFvLY VRENERIN, BEERDFvLYIICIVN-UiE ETEEYIMNIEINTRE MBS
PayPayh1 Y Mt S &N B HEH

[{E->THE-IIFvLYY | DHE [EREF VLYY | DEE
c KEARENSOEREHEHEEL LRIYPTVRRIEIC. BEER(C c BHEENLCRKBARENSOEIEIR D T2 AREIC. BERIC
BEREFE->TEBIFvLYY BHELTESIFrLYY
« 2023F (348 25H~6 B30 (CE «2023F(37B1H~9B30RHICER

MNREREHFDHEEZSHET
LT KBHREFOHFIR
BIERICOBAD

FoLHB-T1IF WYY

AT AMES HP https://www.kyuden.co,jp/press_h230425-1.html (2023/8 B ) R Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M|

7



HIfHEE! | ENECHANGE [AV-FFN1ABIDR| (REZEEZRMIT)

ENECHANGE(3/NEEE B MIFICDRT S M IA-L xR,
20215 (CIZ, UIWbIFI-LBEL. AV-MNEIY - AV-F T 5% ERUEEIEEhE

B EEZRE. DRESHORBICA-I TEBOEHER NRMEFTOBAERZ(TERY, DRY B HSNUHAN-FT NI AL DTN
EI7IVEONRRETT L. AN-rT NI ARET—ERFE BBHEHZ{TIE THEEZAIH

m BEECEUTRAY M SN, EERAY MRS TAYY MYS I (DR
B SIEHTHERCLBHBT)VAVETSAT BILTEY S ORA Y MRS AT A

AY~ 17\ ABDROFE 20224F DDRIE R
HIEMESORE DREMSOEN BECEHTHE ZLBEIRR  EWESURG L Ll
« AN-RJEIVE « A-JUPLINERE < BRAIARICED « BERPAIML cZLEORIHE

AV-+750%% T BAQDRE = DREMEL  EE{LEE. I ECSL.BEE DRIZS BRI ()

(TERY. HEfeti Byl SR SGERI BEIICHEERE N-IhoHEER RIEA=NRET FIYREIRH S

BEDREEIT HIEHTHIE T, AE 1717 %% 0.1~0.35kWh/I¥
ZiE (R (TEXS o

Tyk) R

_ <3 ) + .
AT IFFIVY HP https://dr.smapenergy.com/ (2023/8 B ) FUIFRL Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M|
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& DROESEM (Dispatchability)

RERETIY GRIFTEED) ORORRE

BEEZE B E (EETERRE TeTEREE
(BFRFRIRE) GITAANVE=-TT519 VT %) MTWI1LTI199Y)

JEIZY FERIUN-F ISy RERIUN-F HEERIE

TOU CPP RTP

BRWRICELT  JEyMIROAL B BRI NCRBES BEOSEIEEE55T
BIBRHSERET HIBT. RRBCHM 0, BEBLERE LICEBIELL, BE
3% EFHSHH RS B IS 5

ESHE0E VKR BHEORRSEOME .
BWKEA3RETE BHRSERTFETSE
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RS
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) RTPICBWC, S RENARY FHHOBELCIEFT B ICHHEEIL TR LN AIAETHZ—H T, H HHHOHACIEE FRNMBELLBH, RIPOF TEHEESBEORVNLH>TEMEOREZRENHYS3
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BAICBTAREEDROE RIKR RAEEHEH

BATCE. —EBOIVTICEVWTTOUPRTPEDREIEXA - 1-DIRHEINTWBY,
AAETIEZAVIANZTMNELVIFURAEZ W RELTRAEZITH

BAFIVITIAI VT BETRRE - ZMNOERIETI TEIREAE. Sk (2020 6 BR =)

R %

Arizona (APS, SRP) Time-of-Use (TOU) Opt-in APS: 57%, SRP: 36%
California (PG&E, SCE, SDG&E) Time-of-Use (TOU) Default (2020) TBD — 75-90%*
California (SMUD) Time-of-Use (TOU) Default 75-90%*
Colorado (Fort Collins) Time-of-Use (TOU) Mandatory 100%

lllinois (ComEd, Ameren IL) Real-Time Pricing (RTP) Opt-in 50,000
Maryland (BGE, Pepco, Delmarva) Peak Time Rebate (PTR) Default 80%

Michigan (Consumers Energy) Time-of-Use (TOU) Default (2020) TBD - 75-90%*
Oklahoma (OG&E) Variable-Peak Pricing (VPP)  Opt-in 20% (130,000)
Canada (Ontario) Time-of-Use (TOU) Default 90% (3.6 million)
France Time-of-Use (TOU) Opt-in 50%

Great Britain Time-of-Use (TOU) Opt-in 13% (3.5 million)
Hong Kong (CLP Power Limited) Peak Time Rebate (PTR) Opt-in 27,000

Italy Time-of-Use (TOU) Default 75-90%*

Spain Real-Time Pricing (RTP) Default 40%

* Estimated participation is based on historical trends
HAT) Ahmad Faruqui and Cecile Bourbonnais “Time of Use Rates: An International Perspective” 202056 A KU1ERK

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 11
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AT AW ZTFMICH T B EE L tariff
HAUITAIZTHTE, EEZEE (TOU) [CHIZR.
HEEZHE (CPP) FZEIRMELTWB/NINFEHZL)

EREREAOI TR GIRMARE)

HE PG&IE SCE SDG&IE SLALLD LADWP CPA
Sacramento Los Angeles

_BLEA ifi i .. .
e s ciund | soatn oo bgeos TR, | sty | ot e
EDFF 2R District Water and Power

- R ICRRA—EOEMA
RESNTHEY, ZESINEL

- EAEMEAZELEEIEGE O © © © © ©
iE
. e (= P 7Rk ED R () B (A AN
B uEtl Time of Use Eziragm{;ffbfﬂﬁxﬁamﬁﬁb O O O O O O
L A e e 2 i O
gr.lt{cal Peak fj\b:.}ﬂbﬂ@'f\/mm = LB y y TOU-DR-P O y y
ricing axX ke Pricing Plan
Real Time  + FIVOENMMA&IEEL TERE y y y y y y
Pricing MzEE
AVE IV E\/ tariff « EVREMRIIIC, REFLCLME
Ehy el (TOU) SilERE © © © © ~ ©
| EVIITOUXZ 3-8, EVOBERSREL, FAX-I-ORBEFLE
Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. 13



HIIAWZTMICBITEEELtariff | TOU (PG&E Time-of-Use Rate Plans/Electric Home Rate Plan )

%IJ\JL-C\lI TIAIVPDESREE£ELTTOUNRRENTHY,
BETOUAZ1-¢LTEEHEFEI/IAEINTNS

B Time-of-Use Rate Plans : —fi&B9RTOUSSY

W Flectric Home Rate Plan : EVYE—-FRYTOERICEVEHEREDZ WRERITICIREELTVWETIY
(A=EBALTHLTER)

PG&E Time-of-Use Rate Plans/Electric Home Rate Plan

$ A
Time-of-Use
Rate Plans
OFF-PEAK
i 160 218 0f%
$ A
Electric
Home Rate
Plan OFF-PEAK PARTIAL-PEAK
0 1505 160 2108 0

HPFT) PG&E HP https://www.pge.com/en_US/residential/rate-plans/rate-plan-options/time-of-use-base-plan/time-of-use-plan.page (2023/7 B¥s) KUVERL
Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

NRI
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HUITANWZTMICHIEZEE L tariff |

HETEZEE (SDGRE TOU-DR-P Pricing Plan)

SDG&ET(IHEEFEZLENRIDAZ1-Z12 L THY. [Reduce Your Use Day|H

FHIRAI1BEIFEUNTISN, F£4~BFDOEHEF IS L MEEH 5%

SDG&E TOU-DR-P Pricing Plan

EIN

SUPER REDUCE
OFF-PEAK QU FBAS DR YOUR USE
$4 T Ty 1605 ~210F
A-g 050N | OH-10% Lews-o1m (wuni
¥ 10055 ~146F | 95 ~0FF DM
OFF-PEAK % F
by 168 ~210F
SUPER i = 1605 Joe e
SUPER OFF-PEAK ON-PEAK . TH | OBE~148% 1§|H|?:—:r:~106|35; 168 ~210 | (REUHMF
OFF-PEAK GH.48) EEDH)
OfF 6iF  10R% 1485 168% 21 OfF o
T+HHR =130% @ 29.0¢ 45.3¢ 49.2¢
baseline*®
$4 ... Tier2
E >130% 40.7¢ 57.1¢ 60.9¢
OFE- baseline
PEAK Reduce
Your Use $1.16
SUPER ON-PEAK Event .
OFF-PEAK ) Day
OfF 1485 168F 21 OfF

¥baselinet 3. —EBE B0 TERAATRERARBOIRIF-2%IEL. BEIVTVPEMHFGLTEENTREIND, AAZ1-1F, BESNbaselinex130%X T, —ERE ORE THERARIEELRELEITNS
HAT) SDG&E  HP https://www.sdge.com/residential/pricing-plans/about-our-pricing-plans/whenmatters  (2023/7 ) &U{ERCopyright (C) Nomura Research Institute, Ltd. All rights reserved. N'U
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HUITAWZTMICHFBEE L tariff

SDG&E([F4DMDEVHEIFTOUZIZ{H,

| EVHIITOU (SDG&E)

35, 3DEREFREICEERASINSH,

1’)(1EV0)5’>*7'<E$(\12%2:§“5X::L—?\ BEEBIETOEVAA-I-BEADNNDELLES,

W EV-TOU-5. EV-TOU-2, TOU-ELECIZEVER B I 3RERMITORIEAZ1-THY . BIMDEXIEE A [TFRERLN, EV-TOUILXEV
DHETFRETEIAZI-THY, EVEADA-F-E AN HE

o it (CHIBEVOAEINRELIAZI-CEVNTE, EARICEVADOA-F-BAFHEATHS (PGREVSCERE

SDG&E EVEIFAZ1-DEL

Two ways to save:
Shifting and conserving

BHERAOY T -EmAND LAIE

EV-TOU-5

EV-TOU-2

REFERET
TOU-ELEC

EVEE @S

E-78lE 0 REFEM68F~ 215N S D
Peak pricing between 4p.m. and 9p.m.

during nights weekends and holidays

&M, BXR. ABOZ-N-HEiKEE1H3H

Three pricing periods include super savings

EXAEREIrREMIETHDD

Service Fee

Offers lowest pricing with Basic Monthly

EVREERICERA-Y-RENBHED

charging

Requires separate meter installation for EV

HPT) SDG&E HP https://www.sdge.com/residential/pricing-plans/about-our-pricing-plans/electric-vehicle-plans

(2023/7 B) SYUTERL

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M|
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DPE R R EICRIE T BHIE - TESR

DPIBEDEE T, KFEBHICBIFBTOUADBITHEZIZ(LINTEY, Lt
2019, 2020FEN 6 1THME, R ITTIE, KF/NFTICHW T ERTPIREEERFE(LSNT,

HUITAWZTMNIZEFEELDP{EETE
| DPfRiiE  mlEemRetE @E

Residential Rate ~ *CPUC cBEARERECSLY, ORBEE*OMEEDEE (BREEROL. MEE28123) @

Reform Pfjg?i';fgg};;es ARFBEHRHMICHTEZTOURITRE BITRBEREREHY) %:RL. SDG&EF2019%F
(2015~2019) Commission) 3B 1'5. SDG & E[$20205F 108 W' 1T RS 2L ESHT-

P g E— -CPUC . TOUICEET 3fExEMAIT/\1O0y O34
(2016) 9 pﬁiﬂ'c'fﬁiﬁ}fies 2019 X CICEEBEERET A CTOUICIBITI 3 DIEHRINE (TOUEAICLZEH
Commission) 5%%%@\ ??Ej]z&k%_\:‘:jb\-t> 7@2%73”@

c KFENESH. CCAILNTETLDEIFL
DEECHIRBEILICEE TR/ FGERA SRR L. BRE(CIRMHIZIL
« Market Informed Demand Automation Server (MIDAS) T—-4/R-2AIC. BRI &N}

*CEC -
Load Management  (Ciitornia FERMEL. FEFITEIL
Standards (2022)  Energy H—RN-T1H-ERICEBEZDRIEERADT I AE Y IR- 3= DIEHEY - 5 F

Commission) TR
EFERRIRIE Y BB EATICBE T 31ERE. BEOBEEXRE PYUN-FIOJILICH
CE e

*BRiERELF. BBOERENEICEURETHY, BRIERIICBARBORBEENRESN TV, BELKV2ERENRIESN, 2BRERE LBk
Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 17



DPERICEICEEIZHIE K | TOU Pilot Program

KFEHZHICEY, EHOTOUAZ1-ZHVEERIENThN., E-J80T VY FEIRR
RELTII3~6%THY, ZFEEZIVEDHFHFTOULLBHERFIRDIKEVN LD DT

+ CPUCICE>TRESNETOUZA (AT, AUIANZTMEEOEERFATM YR BEEERESE (Tou) F31vYI)K
10vk (2016~20174)
* PG&E, SCE, SDGREDAF/NT=HASM, FHEFENENEBOTOUXZ1-0A T3V EMEL. %ﬁ/a/l_ﬁwﬁﬁm
L EDBEEZZVET, TOUBAILEETNY FEHIBOMR - FEROZIFEADOFZEIL DV, T-YEE - &R
o BATVAVIIIZEEROEN YL BIRNITAEHER T 31-DICEEAICEIY L TEERE

o« E-I91LICBFETIY FOEIRZEL3~6%T2E
o [FEAEDTOURAZI-[CEVT, KIYEDADTIVRICT T BHIEEE. HIBKkWEICAZWER Ao
o BH. BETROEEOA/NILZEIEE., BERKWOER FAH5NE

Peak time Ratel Rate?2 Rate3
2016 2016/2017 2017 2016 2016/2017 2017 2016 2016/2017 2017
R summer winter summer summer winter summer summer winter summer
e 4pm~9pm ‘ 6pm~9pm a 4pm~9pm
TYIFENTS  58% 6.1% 9 5.6%
LR — 3.6% >-3% — 3.6% 3.8% >-5% 3.5% °
PG&E
7Y REIR ggﬁ:’(;/v 0.06 0.03 0.06 0.06 0.03 0.06 0.06 0.03 0.06
DIE — ) — S pr—
A pm~8pm pm~8pm pm~9pm
TVQB%EQ% 4.4% 3.6% 4.2% 5 9% 4.1% > 7% 309 4.0%
1.4%
SCE
i%lJfJﬁkW 006 004 006 006 0 03 0 03 005
(kw) 0.01 0.02 : .
s 4pm~9pm a 4pm~9pm
TNV S 5.4% 4.6% 4.6% 4.1%
AR 2.3% 1.7%
SDG&E 0.04 0.04
HilRkw : 0.02 0.03 : 0.01 0.03
(kw)

HFF) CPUC “California Statewide Opt-in Time-of-Use Pricing Pilot” (2018/3) &Y{ERX Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. m‘ 18



DPERICECEREITSFIE-FER | TOU Pilot Program

TOURATICKY, EFHRMICHE X ILELIZMLED . ERIZILEREIDIDICHEL
FEBVSEOHFE CIEREASVRER LGS

- EEHMICHIFBTOUL-FOZILEEIIIEI (PG&E, SCE)
s 2 TOEBTIAVN JEMTICEVNT, EEHIMICBFRTOUL- MDA EE(E. BE DO IhEE LY
$5~40fREE S <o
o TIEEEMOFERR, 2VRET > BYPHALRKEE > ELLWSREE  Lhok

- EEIZELETOUL-FOZILEE DI MSHES (=41
« FREDRBEZRI(ICBW\WT, FEOXILZEIIHINTE AL
o B EFIC2VSERICEVWTE. TOUL-FOERBICSYEENAGXILFEOZE SN AKSRBIE(C
EFENRE

e TOUL-MIRFEFHOBRICLIBERZTL, D VWEIAIMARINTRBILZNZNI~15%IZELRY, -
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