2022 9 29

9 2022 1 1

03-6551-2833
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1 2 3 4 5
2018 6 2018 12 2019 6 2019 12 2020 6
— 164 467 363 441
— 164 467 363 441
5 121 283 277 269
— 98 229 220 218
5 43 183 86 172
9 19 143 48 134
6 16 143 47 133
130 4,274 4,253 4,203 4,150

1,300 46,039 46,039 46,039 46,039

227 10,221 9,577 9,230 9,098
— — 6.3 3.6 1.4
123 4,168 4,232 4,104 4,124
— — 1.5 3.0 0.5
— 5,897 5,091 4,933 4,748

94,853 90,546 91,941 89,142 89,582

5,521 654 3,116 1,033 2,906
— 29 193 101 179
— 651 4,203 2,195 3,900
— — — 1,034 2,635
— 205 3,116 — 271
— 446 1,087 1,161 994

4.2 0.4 1.4 0.5 1.5
5.8 0.8 2.9 1.0 (3.0)
5.4 0.8 3.4 1.1 3.3
7.5 3.0 6.9 2.3 (6.5)
54.1 40.8 44.2 44.5 45.3
— 13.4 3.4 0.3 0.9
_ _ — 100.1 90.7
264 92 181 184 182
— 5 5 5 5
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1 2 3 4 5

2018 6 2018 12 2019 6 2019 12 2020 6
— 89 178 178 178
— 0 2 — 2
NOlI Net Operating Income — 155 416 322 401
FFO Funds from Operation 6 105 322 226 312
1 FFO 5,147 2,293 7,000 4,919 6,793
(LTVv) — 57.7 53.2 53.5 52.2
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6 7 8 9

2020 12 2021 6 2021 12 2022 6

644 893 838 936
644 893 838 936
446 584 644 620
373 498 554 534
198 309 194 315
133 247 128 260
132 246 147 259
9,883 9,694 9,578 9,389

111,111 111,111 111,111 111,111

22,430 21,241 20,581 20,118

146.5 5.3 3.1 2.3
9,777 9,703 9,557 9,591
137.1 0.8 1.5 0.4

12,325 11,121 10,736 10,328

87,998 87,328 86,020 86,322

1,460 2,222 1,331 2,335
321 362 337 342
2,898 3,262 3,036 3,080
482 2,222 1,332 2,336
709 — — —
1,707 1,040 1,704 744
0.8 1.1 0.6 1.3
1.7 2.3 1.2 2.6
1.9 2.5 1.5 2.7
3.8 5.1 3.1 5.4
43.6 45.7 46.4 47.7
1.7 2.1 0.8 1.2
33.0 100.0 100.1 100.0
184 181 184 181
11 11 11 11
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6 7 8 9
2020 12 2021 6 2021 12 2022 6
316 385 387 389
— 15 115 6
NOlI Net Operating Income 587 780 670 790
FFO Funds from Operation 448 632 535 648
1 FFO 4,040 5,690 4,817 5,838
(LTVv) 54.9 52.4 52.2 51.3
1 11 6 71 12
6 1 (2017 10 10 ) 2018 6 30 264 2
2018 7 1 2018 12 31 184 2018 10 1 2018 12 31 92
2
3
4 2 1,000%
5 1 1
6
+ +2 x 100
+ +2 x 100
+ x 100
1 +1 x 100
NOlI Net Operating Income
FFO(Funds from Operation) +
1 FFO FFO+
(LTV) + x 100
701 2017 10 10 2018 6 30
2 2018 7 1 2018 12 31 184 2018 10 1 2018 12 31
92
8 2018 6 2018 12
185.6 2019 6 134.9% 2019 12 212.5% 2020 6 134.2% 2020 12 243.3% 2021 6 146.8% 2021
12 228.0% 2022 6 131.9%
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a
26 198
2017 10 10 120
1,200 2017 11 20
132
2018 5 31 100 1,300
9 26 43,400 9 27
9285
10 23 1,339
2020 8 28 65,072 2022 6 30
111,111
b
(D 2021 10
6 2050
2030 S+3E( 2)
1
23 108 2017 4 1
28 59
28 29
29 2 2
2 S+3E Safety
Energy Security Economic Efficiency
Environment
Cc
408 10,328
51.3
2022 6
d
936 315 260
259
38 1
67 15 100 90
57 168
428 168 259
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82
2019 18
6

18
2018 7 30
2

FIT

2,336 744
2030
36 38%
2021 10
2022 4
104M0C 1)
HC
2017 2 15
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389 21.2%
1
3,080
2021 10
14 16
FIP
(
80
2017 1 20



(

(

)

)

MW

SPC
2022 6 30 2022 7 11
2022 8 9
( ) 15,461,006,335

64,900
1 93,210
6,049,329,000
1 89,099
5,782,525,100
2022 7 20
3,245
1 89,099
289,126,255
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EPC

2022 7 20
2022 8 9
179,256
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2022 8 9
d
2022 7 29
674
2 3 4 +0.30
2022 7 29
2022 7 25
2023 6 30 7
5
2022 8 31 5
6
5,580
2 7 ( 8 +0.575
2022 7 29
2022 7 25
2032 6 30 5
2022 12 31 6 12 5
1
2
TIBOR 1
TIBOR TIBOR
TIBOR https://ww.jbatibor.or.jp/
2022 7 29 2022 8 30
2
TIBOR 6
TIBOR TIBOR
TIBOR https://ww.jbatibor.or.jp/
2022 7 29 2022 12 30
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2022 8 5
1
1,188,876,335 2
1.270 3
4 0.575%
2022 8 5
2024 6 28
2032 6 30
2024 12 31
2022 6 30
2024 6 28 2,377,752,669
1,188,876,335
2024 6 28 1.270
TIBOR 6 TIBOR
2022 7 29 11
1
1,188,876,334 2
1.270 3
4 0.575%
2022 8 5
2024 6 28
2032 6 30
2024 12 31
2022 6 30
2024 6 28 2,377,752,669
1,188,876,334
2024 6 28 1.270
TIBOR 6 TIBOR
2022 7 29 1 1
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2022 7 29
1
3
S-12 | Tl 222
S-13 | Tl 337
S-14 | TI 525
S-15 | Tl 981
S-16 | TI 754
S-17 | TI 737
S-18 | TI 430
S-19 | TI 381
S-20 | Tl 1,411
S-21 | TI 1,481
S-22 | Tl 1,007
S-23 | Tl 1,091
— 9,357 —

(D Tl
2
(Q))
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28
12 129
105 1

29 1 2

29 4
198 1 43 1
2017 10 10

23 25
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2017 10 10
198 1
2017 10 10
117 2 3 6
117 4
208 1
2021 1 1
117 5 6
2021 1 1
117 5 6
1
2018 8 10
2020 8 13

14/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2018 7 30
C.
38 59 8 3
2018 2 1
2017 12 19
NEC
2018 2 1
HC HC
2017 2 15
2017 1 20
2020 12 28
C.
Tl 2 2018 6
29 Tl 2018 7 10
0&M 2018 7 10
0&M
a.
2018 8 10
2018 7 10
1201 1 4
1201
a.
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SPC

10

2018 6 29

Tl

2018 7 10

T

Tl
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9 1
3
15
1
1
10
109
86
109 2
111 1
115 6 1
115 6 7
116 2 1
116 31
1 2
17
96 1 18 1
2
18 2
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349 4

114

20

18 2
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116

96 2 329
113 1 21 1
113 2 3
3
115 1
25
1
20
116 2
31
3
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163 3 18
1
21 2
103 26 1 2
115 3 1
115
1 2
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15,378,339,751

10,000,000

179,256

1

2017 10 10 120 120 1,200 1,200 2
2018 5 31 10 130 100 1,300 3
2018 9 26 4,020 4,150 43,400 44,700 4
2018 10 23 124 4,274 1,339 46,039 5
2019 3 22 20 4,253 46,039 6
2019 9 24 50 4,203 46,039 7
2020 3 24 53 4,150 46,039 8
2020 8 28 5,779 9,929 65,072 111,111 9
2020 9 24 45 9,883 - 111,111 10
2021 3 26 189 9,694 - 111,111 11
2021 9 24 115 9,578 - 111,111 12
2022 3 25 189 9,389 - 111,111 13
2022 7 20 5,782 | 15,171 64,900 176,011 14
2022 8 9 289 | 15,461 3,245 179,256 15
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1
2022 9 26 82| 15,378 179,256 16
1
2 1 100,000
31 100,000
4 1 97,000 92,635
51 92,635
6 2019 2 22 2 2018 12 446
3 22
7 2019 8 22 3 2019 6 1,087
9 24
8 2020 2 21 4 2019 12 1,161
3 24
9 1 93,112 88,814
10 2020 13 5 2020 6 994
9 24
11 2021 17 6 2020 12 1 1,707
3 26
12 2021 16 7 2021 6 1,040
9 24
13 2022 18 8 2021 12 1 1,704
3 25
14 1 93,210 89,099
15 1 89,099
16 2022 19 9 2022 6 744
9 26
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2022 6 30
%

1- 6,363 5.72

8-3 ’ :
2-11-3 4,901 4.41
»131 2,304 2.07
2-2-8 1,550 1.39
281-11 1,500 1.35
1,338 1.20
1-6-9 1,300 1.17
110 1,300 1.17
151 1,000 0.90
900 0.81
22,456 20.21
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1
2 3
2 5
4
5
6
b.
EPC 0&M
1
39
170 2 1 15
2 2 4 2
1 9
9
3
4 3 2
5 2 1
6 3 2
2012 7 1
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BEERE (xRN 3 . WRAORMER
MITRNERT =R ARRE
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i T
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e
L BRERENTEARTENE
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EEN
|
BETRRTIE € i KW =D
BREEELE MIEWEDRE
~, EEmeonen: | HRESREEMCOVTER ()
RETRESEINE
WIS, EIFEML MAERENEEAS
Ag{GotBELE &
AL
10kw
2012 7 1 40 /kWh 20
2013 36 /kWh 20
2014 32 /kWh 20
2015 4 1 6 30 29 /kWh 20
2015 7 1 27  /kWh 20
2016 24 /kWh 20
2017 21 /kWh 20
2018 18 /kWh 20
2019 14 /kWh 20
10kw 50kWw
13 /kWh
2020 50kw 250kW 20
12 /kWh
10kW 50kw
12 /kWh
2021 2
0 50kw 250kW 0
11 /kWh
10kw 50kW
11 /kWh
2022 50kw 250kW 20
10 /kWh
2017 2018 2,000KW 2019 500K 2020 2022 250KW

/kWh



/kw

—

EDINETOOOO

00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2012 6

13.5

R#BIZ BB

20205
14FWh

20304
7RKWh

Fulkdd priii ko

28

28

©

38

28

20140

(b

59

31 31

@
EPC
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2022 4 1

FIP Feed in Premium

2
FIP
4
2024 250K
50kW
FIT
FIP
4
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"v"
1 B S0

FIT FIP
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2022 2
1,000k 2023
FIP FIP
FIP

2022

FIT
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24
11 117
8
1
50%
2023 3 31
20
3 8
50%
2038 6 30
1521 1
2038 7 1

20

2038 6 30
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a.
2021 10 2030
36 38%
2021 10 2030 ( )
55..86W 87.606W

100GW
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18 104MW 1

1 1MW

1995 5

4,150

377 2022 3 31

18 104MW

1,000kW
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1995 5
1996 8
2001 10 2
2004 4
2006 10
2008 5
5
5
5
2011 5
2012 5 15014001:2004
7 EPC IPP
7
8 1509001:2008
2014 5
12 26
2015 12 35 50MW
12 0&M
2016 1 1509001:2008
2018 5 15014001:2015
2021 9
2021 3 2022 3
36,057,824 50,794,421
6,416,635 7,043,938
4,037,268 3,791,810
32,775,023 38,593,981
16,485,097 20,035,865
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11 SPC
8 12 1
ADVANTIV TECHNOLOGIES, INC.  ADVANTIV
TECHNOLOGIES EUROPE GmbH SINGAPORE ADVANTEC PTE. Ltd. ADVANTEC HOLDING PTE. Ltd.

THAI ADVANTEC Co.,Ltd. ADVANTEC MATERIALS INDIA PTE.Ltd. ADVANTEC KOREA Co.,Ltd.
AP T D
ATRERT
WTHECL SRR
100.0%% 100.0% 100.0%
r
WI—JLFSA [ T-F ] ST I—mn
(M) M—ILF 1 2T AW (EHEH
i T T3 R BIROUE - BALAGE -
ML 1’-?._..!!‘?‘0&”'-5 A—TRAETRE AR LR - MEOLLE
TR S M - R AN AR - TGS R
Plrw s s R
FFFRE. BEF RO =R

| [ s oo

wo—JLkL—F WO—)LP ) — WA 25 BRA ISR

(TR ) (HEMERE Py RIFTA A
1 22 SRS AARE AL L R [Ercic TN P i T L — SR
P e R SRR I, REAEEE) | | BRI —REs T

DL FINIEAIRE R EENER SEREIANL T« S

2010 8

1,000

100%
0&M

31 2022 3 31

2021 3 2022 3
1,907,841 2,996,788
76,441 166,920
1,407,864 319,284
8,264,039 30,143,433
2,730,816 3,035,034
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2015 8
1,000
100%
1 2022 3 31
2021 3 2022 3
7,124,537 418,967
596,590 38,628
451,252 13,988
4,652,478 5,831,486
1,379,911 1,393,900
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2010 4
720
100%
1 2022 3 31
2021 3 2022 3
12,000 12,000
2,295 2,120
1,572 1,406
21,210 23,611
10,833 12,240
2015 5
5,560
100%
0 2022 3 31
2021 3 2022 3
2,640 2,640
6,969 6,903
5,476 5,427
528,167 528,910
91,889 86,462
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2016 10

100

100%

1 2022 3 31

2021 3 2022 3
5,164 3,600
5,251 28,382
3,978 22,267
310,189 33,368
40,222 17,945
a)
b) )
d)
e)
2017 12
20,000
100%
14 2022 3 31
2021 3 2022 3
49,807 168,161
97,248 4,591
91,059 5,563
331,888 247,463
177,129 182,692
2017 12 15
2019 3 11

16

154
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(5200 B -F R0l (PS0O)GE xR {EES) O
F—b7 1 SRR A - 1R
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@ = AL - Bl
Al = P90 1 2
Bl =
©) = A2 - B2 -
3
0
A2 = @ P50 4
5
B2 =
©) = A3 - A4 x TO%
P50
A3 M A3 B2
0
A3 — A4 x 30% SPC
A3 =
A = P50 6
1 P90 P 920 90%
NEDO
2 P90 SPC
(P90)
3 SPC
4 P50 P 50 50%
Tl P 50 Tl

5 SPC

49/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

6 P50 SPC
(P50)
(GR)
HnC 2 P90 P90 P50 P50
P90
(@] O O
P90
=P90
P90 P50 o o
P50 P50
P50 70%
O
30%
1
2 P90 SPC P90
P50 P50

50/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

1
SPC
P90
SPC
2018 8
SPC
SPC
2022 6 30
2022 7 1 2022 12 31
( )
Tl Tl Tl Tl
Tl Tl Tl
Tl Tl Tl
Tl
2022 7 1 2022 12 31
6
P90
1
1 P90 SPC (P90)

51/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

PML

PML 15%

475

P90

T

30
360

30

52/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

a.
100
NEC
HC
b.
o o o o o
o o o o o
o o
o o
NEC o o
HC

53/305



EDINETOOOO
00000000000 DO00O0O(E34255)

OOoooooooooooOooao

@ JFE 7oz Bata

JFE

RPN AWERD
SEOEMBEREBRESC L FEAA
AT LIRERSE
Pl AL E S 3 =
WA ISFEw R TRIA S REE

i

—
W 7 TRILF =T A

2022 6 30

18 1

2021 1 1

NEC

54/305

AA AR —
FEN Ty LS H—FE
A + o EMEEIFHEOME
ADVANTEC CO.LTD ® EWBROTIMEDMRH:
100% 8 T iR R DR
W AT — A TS A L) H CcOoOoL TRUST o ¥ELE
: - . F=IbF ARG o/ v iR
FIEEEANCH BB R ST o A DI
1 Do%mﬁ' (E) A rile—r —MOEMB R
W
i W 2T B Lo e F AR i [ s 2am JEIRETREE R g b {0 MECHRY YT AP
BERRET ¥ — BERREI I — BEAEIFLY—
ERBEECHTS ERERCMED ERIEECED
BELHA V2SHHER HimTOBNE
94 4%t 4 3ot 1.3%:it%
yHR—bRE R—b o

S ERHCFrEFILIH S —matdit

BEOEIFZLF—-9FT
b= ) 1 =g iR i

1,000kW
1,000kw

0&M
0&M



EDINETOOOO

00000000000 DO00O0O(E34255)
OOoooooooooooOooao

A ADVANTEC CO.LTD

o MERELLTOEVENERICEICEBARRRRIC ST 3MREN
CAMARQMTIMRE I FEERNERRLENTEI AN TRHESRAEF IV

SSINEEE

(=) S

SIS
HeEE

“'v”' W
| [ e
m — it wR m

FOFrviath Al WEH WMF—LicES

R A ERE YL~ AZwiazy f'#'a'f*‘f-—'z?h

WA HNF1=F1 e iihon | (i e B WMt

. ERFIoENT A BEEONE- WMF=LFER L S WL PRt |

AN ERE, Y=L ERLE W=k (W ACAZ. £@T

FOS R R AR L REMH=H-EPC 3ESARMOE=S

A EE SR O EHETE. ER SHIEHETHRE L R =]

EOLAT IR A EORT T R ERR

. - - -

o N R, - o 5B - M & SETR PR AR AR O e HMEFENCELES
A, REATIE o MELETE-T A EiiripEnRk REonRRER
D%, R hE A o MR- BAEHETE LRkt b A
WHOMHEEE o B IR L. ® 11T =TAF 1y
SENCIE R IR e 2EFE B iy 2 ) DA 5 TSRS
L7y 7R o B WG FEBERTVS BT EEREBE
HEicHs AW TER HrElE REOBRAERE

s o LERBOHE
o PRy MB ISR aE A e RRBOBEAE

SFREOREL

55/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

SPC

SPC

56/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

NEC

HC

HC

HC

57/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

LTV LTV

60% LTV Loan
To Value LTV
60%

40

58/305



EDINETOOOO

00000000000 DO00O0O(E34255)

OOoooooooooooOooao

1,000KW
A0S KW 3 Kilh
1 1,764 2013 6 40
2 1,470 2014 6 36
3 1,164 2015 3 36
4 2,399 2015 3 40
5 2,446 2015 11 36
6 2,446 2015 11 36
7 1,528 2016 3 36
8 2,446 2016 3 36
9 2,374 2016 3 36
10 2,038 2016 4 36
11 1,262 2017 3 40
12 2,446 2017 3 36
13 2,116 2017 11 36
14 2,371 2017 12 40
15 6,026 2018 3 36
16 1,694 2019 2 21
17 31,839 2020 5 36
18 36,950 2022 9 36
1
2
3 JIS C 8990
AM1.5 1,000W/m2 25

59/305



20%

0&M

60/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

EPC

0&M

0&M

80%



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

5%

1.0MW 0.5Mw
1._0Mw

10 25

61/305



0&M

62/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

EPC

EPC

10



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M

PML

0&M

63/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M

EPC

30%

64/305

10%



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

1
2
1,000kW
b.
08M
3 1
1
@
()
©
19 22
@
2 ()
2
2

65/305



Q

- - > Q =, D QO O T

66/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

SPC



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M
0&M 0&M
0&M
0&M
0&M
0&M
0&M
0&M
0&M
b.
0&M
0&M 0&M SPC
PML
PML 15%
)

)

67/305



(

)

LTV

68/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

)

DSCR



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

REIT

40% 1

(G 100 60

... ... SOOI 0% .-
FERIEARIENSE FIISSSIONSNNT LI THAASENEENAES st aay T e E

AROE AiRDE AMOE RWDE

REEOE ¥R WEOE HEOE
wamost WiREOH AR HAEOE

FFO Funds From Operation

69/305



EDINETOOOO
O00OO00000000000000(E34255)
Ooooooooooooood

f8 A &8 H
FeArilr Eolb i q WA HS

¥ 5488 5 B2

FFOGi) AR EEEICHEShIEH]

70/305



T o O T 9

S Q = O O O T O

29

71/305

10

15

105

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

29 2



S5 B == X

34

23

45

3 2
127
125
43 o1
10 117
29
48
18 48
j.
238

72/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

89



15

100

38 1
32 43
90
100
38 2
3
38 3
38
38 4

73/305

38

90

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

67



31

67

15

42

32

39

2)

74/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao



42

19

52

42

130

128

193

129

75/305

116

42

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

128
42 2 3
42 2 4
2 6
130 1 1
3
4
6
220 2



€))
(b)
©

81 4

@
(b)
©

)

194

193

194

81

100

80

50

221

116

76/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

80 1

129

131



81

77/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

20

0&M
EPC

78/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

79/305



31

80/305

2015 4

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

1 2023 3

20



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

90%

90%

81/305



93

131

14

82/305

P90

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

SPC



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

20
32 43
2 1
2023 3 31
20
2 1
20
2038 6 30
2 1
C )
5 1 5
25 1 25

83/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OooodooooooOoon

D

( 2 JCR

(D)
( 2 JR 1985 2017 JCR

84/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

80%
24 139 2015 4
29 7 3 2012 7 1 2015 6 30
28
29 4 8
29 35 2022 10kw 50kw
2022 2021 12 kWh 11 kWh
50kW 250kw 2022 2021 11 kwh
10 kWh 2017 2020
2017 2,000kW
2019 500kW 2020 250kW
8 9 1 29

36
85/305



FIP

2022 2

28

250kW

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

FIP
4
2022 1,000k 2023 500KW 2024
FIP
FIT

29

80%

0&M

86/305



(

)

(

)

(

Tl

)

Tl
66.7%

0&M

87/305

0&M

(

)

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M

&)



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2012
2012
2015 4
2016 6 1
6
SDGs  ESG
a.
5 1 7
b.

88/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

LTV D/E DSCR

LTV 60%
60%

89/305



(

)

0&M

EPC

100%

2020 4 1

100%

90/305

(

)

0&M

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M

0&M

2020 3 31



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

118 209 42

42

16 75
14 154
11 225

91/305



2018 10 1

SPC

SPC

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2017 10 10 2015 5 14
164
216
SPC
SPC
SPC
SPC

92/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2028 9 30

SPC
SPC SPC
SPC

SPC SPC

SPC

93/305



0&M

0&M
0&M

SPC

0&M

94/305

0&M
0&M

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M

0&M

0&M 0&M
0&M



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

SPC
0&M
0&M
0&M
0&M
0&M
0&M 0&M
0&M
0&M
0&M
0&M 0&M 0&M
0&M
0&M 0&M
0&M 0&M 0&M

0&M

95/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao
0&M

0&M

0&M

EPC

EPC

EPC

Tl Tl
TI Tl

96/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

97/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

a.
b.
2 1 18
c.
d.
e.
a.
500kW a.
2015 25 30 30 2015 1
26 2021 31 360 360
2021 31
2021

98/305



2021

10

99/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

14 1 11



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

10 1 8 1

2020
2022
FIT
2022 4 1
FIP Feed in Premium
FIP
2021
2022 FIP
2022 2
2022 1,000kW 2023
500kW 2024 250kW FIP FIP
50kW FIP
FIT
FIT FIP
FIP
10kw
10
kWh
10
2022 4

100/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2022 4 1

101/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

EPC EPC

102/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

EPC EPC

SPC

2020 31 2020
103/305



20

90

104/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

SPC



27

176

105/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao



14

53

29

106/305

89

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao



60

467

252

48

17
32 48
13 74
249
258 2

5
4 2

1

4

107/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

87
246
40
256
52
5 1



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

108/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

18
108 94

25 1 4 7

92 105 2 4

109/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao
20

90%

2015 4 1

110/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

50% 1

50
50

2015 4 1

2015 4 1

111/305



18

47

2015 4 1

112/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

5%



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2018
2020 1 1

113/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

PML

10 1

13 15

2022 7 29
10
10 1
10
0&M 0&M

15 1
10

114/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

115/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

J-REIT

30

20

2038 6

116/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

117/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

SPC

SPC

118/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M

119/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M

120/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

PML

EPC

0&M

121/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

122/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M EPC
0&M 0&M
0&M
0&M 0&M
EPC
EPC
0&M
0&M
EPC
EPC
0&M EPC
0&M
0&M
0&M 0&M
EPC

123/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

@

(b)

(

(

(

(

(

)

)

)

)

)

0&M

124/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

125/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

NEDO

SPC SPC

126/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

LTV

60%

60%

127/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

128/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

TIBOR

REIT

LTV

60%

60%

129/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0&M

0&M

0&M

EPC

130/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

131/305



* NOI

5 2
19
1 800,000
1 500,000
40
365
1
3
NOI(Net Operating Income)
5.0% 1
3
29 5 5 6 8
1

132/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

0.5%

29 5 7

1.5%
1.0%



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

29 5 6 8 29 5 7
1.5%
1.0%
3 6 9 12
3 2017 10 10 2017 12 31
0.25 3
100 4,200,000

100 500 4,200,000 100 X 0.030 %
500 1,000 16,200,000 500 X 0.024 %
1,000 2,000 28,200,000 1,000 X 0.021 %
2,000 3,000 49,200,000 2,000 X 0.018 %
3,000 5,000 67,200,000 3,000 X 0.015 %
5,000 97,200,000 5,000 X 0.012 %

133/305

20



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

6

5,000
10,000
30,000
50,000
100,000
100,001

390
330
280
230
180
150

220,000

55

134/305



EDINETOOOO

00000000000 DO00O0O(E34255)

OOoooooooooooOooao

1.
@ 1 115
0 1
120
100
60
60
2.
1 1 115 2
1
2 1
120 2 1
50
1. 1
5,000 120
10,000 105
30,000 90
50,000 75
100,000 60
100,001 50
1 350,000
1 130
1 500
2 1 5
1 1 75
2 1 70
1 250
1. 1 250
2. 1 550
3. 1 5

135/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

€Y)

@

w

60,000

15

25

45

15

30

50,000

200

15

250

50

1
1
100,000

18
50

50

o

=

1,600
800

136/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

1.
1 100
2.
250
3. 1
250
1. 1 250
2. 1 5
3 6 9 12
2017 10 10 2017 12 31
0.25 3
1
a.

137/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

100 11,000,000
100 500 11,000,000 100 X 0.080 %
500 1,000 43,000,000 500 X 0.060 %
1,000 2,000 73,000,000 1,000 X 0.055 %
2,000 3,000 128,000,000 2,000 X 0.040 %
3,000 5,000 168,000,000 3,000 X 0.035 %
5,000 238,000,000 5,000 X 0.030 %

138/305



x 1/12

x 1/12

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

1,500,000
1
1
X
20,000,000 500,000
1,000,000
1,500,000
1
X
20,000,000 500,000

139/305



170

0&M
0&M

0&M

0&M
0&M

2022 1 1

1 1,000,000
27
1 15,000,000
3
50kw
85 2,000
P50
30%
11 6 7 1 12
2018 12 31
11 7 1
0&M 8,933
2 8
0&M
2022 6 30 6

140/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2,000kW

2019 2 28

794,630



8
03-6551-2838

2013 1 1

2016 1 1

15%

5%

2037 12 31

137

141/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

IR
41 1
41 2
20%
20% 15% 5%
2.1%
4 1

20%



2013 2037
2014 1 1
5 1
2014 1 1
100 2016 1 1
120
8
31 5
11 5
1
2016 4 1
1
2016 4 1
80
11
20 2023 18
100 3
20%
2
3

142/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2.1%
37 14
37 14 5 3
2023 12 31 10
37 14 5
2024 1 1 2028 12
102
1 20 2023 1 1 18
37 14 2 5
37 14 2 5 3
2023 12 31
5
11
2023 10 1
100 3
24
1
2



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

l *
X T *2 x
T 3
2
x t
t 3
*2
3
1 2
15% 5%
2013 1 1 2037 12 31
2.1%

a.

b.

b.

b 3 a

2015 2015

2016 2016
C.

20% 15%
5% 2013 1 1 2037 12 31
2.1%

143/305



2014 1 1
2016 1 1

2016 4 1

2014 1 1
100
120
37 14 5 8
2024 1 1 2028 12 31 5
102
11
20 2023 1 1 18
2016 4 1
80
11 20 2023 18
b.
C.
15%
2037 12 31

144/305

14

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

3

2023 12 31 10

14 2 5

11
2023 12 31
1 5
a.
2013 1 1
2.1%
23



19 1

2023 3 31

2024

90% 137 1

22 19
50%

67 15 1

50
2 1
39 32 3
50%
2024 3 31
3 31

145/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

90%

2 22
39 32 3 5

50%

20
50%
4%
3%
2 1
2%

2023 3 31 1.5%



EDINETOOOO

00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2022 6 30
1 2 (3
1,891,629 9.4
4,357,451 21.7
1,382,078 6.9
1,156,773 5.8
359,288 1.8
5,569,258 27.7
14,716,479 73.2
602,391 3.0
291,887 1.5
102,686 0.5
1,687,592 8.4
2,684,558 13.3
70,595 0.4
17,558 0.1
64,343 0.3
72,745 0.4
622,439 3.1
847,682 4.2
1,962,225 9.8
4,977,401 24.7
1,738,310 8.6
1,229,518 6.1
461,974 2.3
7,879,290 39.2
18,248,719 90.7
18,248,719 90.7
1,869,392 9.3
20,118,111 100.0
) )
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( 2 10,526,763 52.3
( 2 9,591,348 47.7

1)

2)2022 6 30

3) 2

4)
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2022 6 30
! 2 3 4
Tl 2018
564 506 525 3.0 30 4
TI 2018
884 779 797 45| 1
TI 2018
509 452 436 2.5 10 4
TI 2018
5,815 4,977 5,273 30.0 30,
TI 2018
752 655 728 41|30,
m 932 881 885 5.0 | 2920
9 2
T 412 397 353 2.0 | 2920
9 2
Tl 472 461 439 2.5 | 2020
9 2
T 439 425 372 2.1 20%0
9 2
m 8,145 7,879 7,019 39.9 gozg
m 872 832 752 4.3 | 20%0
9 2
19,796 18,248 17,582 100.0
(D
( 2
( 3 PUC
36 2 1
( 4 2
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D 2 3

1 (Tl 20,771
2 | Tl 37,230
3 | Tl 27,748
4 | TI 318,379
5 Tl 77,339
6 | TI 83,079
7 | Tl 32,472
8 | TI 36,880
9 |TI 29,696
10 | TI 448,726
11 | Tl 42,378

1)

2)

3)

«nC ) cHC ) «nc )
1 (Tl 1,456.00 5,600 1,250
2 | Tl 2,284.80 8,960 1,990
3 | Tl 1,370.88 5,376 1,200
4 | TI 12,994.80 49,980 11,000
5 [Tl 1,965.60 7,560 1,500
6 T 2,984.80 11,480 2,070
7 | Tl 1,223.04 4,704 1,000
Tl 1,310.40 5,040 1,000

9 T 1,223.04 4,704 980
10 | TI 17,140.20 64,680 15,000
11 | Tl 2,043.36 7,568 1,700

1) DNV/GL

2) DNV/GL

3) DNV/GL

4) DNV/GL

5 TI

6) TI
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1 2 3 4 5
1Tl 2013 10 17 2014 4 28 2034 4 27 11 10 36 /kWh
2 | Tl 2013 12 16 2014 10 30 2034 10 29 12 4 36 /kWh
3 | Tl 2013 11 26 2015 2 26 2035 2 25 12 8 36 /kWh
4 [ TI 2013 2 1 2015 3 25 2035 3 24 12 9 40 /kWh
5Tl 2013 5 13 2016 12 2 2036 12 1 14 5 36 /kWh

2013 6 27 2016 3 31 2036 3 30 13 9
T @) @) @) @)
6 2013 8 15 2016 7 4 2036 7 3 14 36 /kiih
(1,3,4,5 ) (1,3,4,5 ) (1,3,4,5 ) (1,3,4,5 )
Tl 2014 1 20 2016 6 22 2036 6 21 14 36 /kWh
Tl 2015 3 19 2016 8 9 2036 8 8 14 1 32 /kWh
9 T 2014 3 25 2016 11 2 2036 11 1 14 4 36 /kWh
10 | TI 2012 12 4 2017 9 18 2037 9 17 15 3 40 /kWh
11 [ TI 2014 2 28 2018 1 12 2038 1 11 15 6 36 /kWh
1 6 1
2017 4 1 9 3
2
3
4 14
15
5
6 Tl 5
7 Tl 1 2
1 2
1Tl 30
2 | Tl 30
3 |TI 30
4 [ TI 30
5| Tl 30
6 |TI 3 30
7| Tl 30
8 | TI 360
9 |TI 3 30
10 [ TI 30
11 [ TI 30
1
30
30 30
360
360
30 360
2 2022 1 2022 6 6 Tl Tl
2 Tl 15
3 Tl Tl
2022 30
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1 2 1 1
2014 4 28
1T 36 /kWh 240
2014 10 30
2 | Tl 36 /kWh 240
2015 2 26
3 | Tl 36 /kWh 240
2015 3 25
4 [ TI 40 /kWh 240
2016 12 2
5 | Tl 36 /kWh 240
2016 3 31
240
Tl 2
6 36 /kWh 2016 7 4
240
(1,3,4,5 )
2016 6 22
7Tl 36 /kWh 240
2016 8 9
8 | Tl 32 /kWh 240
1 2016 11 2
9 36 /kWh 240
2017 9 18
10 | TI 40 /kWh 240
2018 1 12
11 [ TI 36 /kWh 240

w

Tl
Tl
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1-8-3 2010 8 10,000
2021 3 2022 3
1,907,841 2,996,788
1,407,864 319,284
SPC
SPC
293 1 2017 12 100
SPC
2018 10 1 2020 9 2
0&M
)
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EPC 0&M
EPC 08&M
EPC 08&M
1 2 3 4
1|l REC Peak Energy
2 | Tl REC Peak Energy
3 (Tl REC Peak Energy
4 |TI REC Peak Energy
5 | Tl Jinko Solar
6 m 5 Jinko Solar @)
(1,3,4,5 )

7 | Tl Jinko Solar
8 [|TI Jinko Solar
9 i 6 Jinko Solar
10 | TI Trina Solar
11 | TI Jinko Solar Huawei

1 EPC

2 DNV/GL

3 DNV/GL

4 0&M O&M 08M

5 Tl 5

6 TI 1 2
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1 Tl 31,456,104 2035 4 30
2 TI 48,799,372 2035 10 31
3 Tl 27,022,460 2036 2 29
4 T 281,892,810 2036 3 31
5 TI 41,226,228 2037 12 31
6 Tl 57,074,186 2037 3 31
7 T 24,591,850 2037 7 31
8 TI 23,016,853 2037 9 30
9 Tl 25,616,830 2037 11 30
10 T 331,378,765 2038 9 30
11 TI 44,276,362 2039 2 28
2022 1 1 2022 6 30
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3
(€Y) = Al - Bl
Al = P90
Bl =
@ = (A2 - B2 - )x Cl
A2 = P50
B2 =
Cl =
SPC
0
0
SPC
a2
a2+ B2
a2=2a2-bh2-rc2
a2 =
P50
b2 =
c2 =
B2-= a2
(©) = A3 - A4 x 70%x C2
A3 =
Ad = P50
C2 =
P50
0
0
SPC
a3
a3+ B3
a3 =a3 - b3
a3 =
B3 =
P50
B3= a3
6
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0&M

0&M 0&M
0&M

0&M

0&M
0&M
0&M

0&M
0&M

0&M
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2022 6 30
10%
4 | Tl 281,892,810
10 | TI 331,378,765
)
1Tl 2018 10 1
2 | Tl 2018 10 1
3 | Tl 2018 10 1
4 [ TI 2018 10 1
5Tl 2018 10 1
6 |TI 2020 9 2
7Tl 2020 9 2
8 | TI 2020 9 2
9 |TI 2020 9 2
10 [ TI 2020 9 2
11 [ TI 2020 9 2
5

DSCR

LTV

157/305
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9 2022 6
9 2022 1 1 2022 6 30
1 2 3 4 5
Tl Tl Tl Tl Tl
847,428 26,577 42,658 24,322 251,893 37,856
88,922 4,878 6,141 2,700 29,998 3,369
( A 936,351, 31,456 48,799 27,022 281,892 41,226
51,002 1,299 1,932 1,164 12,656 2,197
53,607, 10,085] 223 8,900, 8,440 9,625
16,081 421 706 460 5,124 712
388,835 10,896 17,577 11,570, 122,745 16,044
18,261 - 918 1,138 2,095 631
6,185 541 540 539 640 551
988 180 164 308 41 2
B 534,962 23,424 22,063 24,082 151,743 29,764
AB 401,389 8,031 26,735 2,940 130,149 11,461
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6 7 8 9 10 11
Tl Tl TI Tl Tl Tl

51,357, 19,338 20,231 22,083 313,295 37,814
5,717, 5,253 2,785 3,533 18,082 6,462
A 57,074 24,591 23,016 25,616 331,378 44,276
3,123 1,189 1,395 1,276 22,253 2,514
472 3,620 3,500 1,387 5,743 1,609
894 382 369 419 5,774 815
22,433 9,753 9,372 10,609 138,735 19,096
1,735 909 - 582 7,275 2,975
541 540 576 538 637, 537
13 11 4 2 233 24
B 29,215 16,406 15,217 14,816 180,653 27,573
AB 27,858 8,185 7,799 10,800 150,725 16,702
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2022 6 30
o)
3 2,123 10.7
1 5,815 29.4
3 1,957 9.9
2 1,284 6.5
1 472 2.4
1 8,145 41.1
11 19,796 100.0
2
11 19,796 100.0
11 19,796 100.0
3 11 19,796 100.0
2 - - -
1 - - -
1 - - -
11 19,796 100.0
(
10 20 11 19,796 100.0
11 19,796 100.0
11 19,796 100.0
11 19,796 100.0
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3 2,123 10.7
5,815 29.4
3 1,957 9.9
2 1,284 6.5
1 472 2.4
1 8,145 41.1
11 19,796 100.0
Trina Solar 1 8,145 41.1
REC Peak Energy 4 7,772 39.3
Jinko Solar 6 3,879 19.6
11 19,796 100.0
2022 12
TI1 2022 8
4 2022 9 5,688
— — 5,688
I 2022 1
! 2022 1 1,115
TI 2022 1
2 2022 1 1,082
TI 2022 4
3 2022 4 3,449
TI1 2022 6
2 2022 6 495
— — 6,141
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(
5 6 7 8 9
2020 1 1 2020 7 1 2021 1 1 2021 7 1 2022 1 1
2020 6 30 2020 12 31 2021 6 30 2021 12 31 2022 6 30
39,802 45,489 141,824 165, 226] 82,171
5,687 96,335 101,241 40,658 21,152
77,838 123,712 52,947
45,489 141,824 165,226 82,171 50,376
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2022 6 30
1kWh
43 100
8 1 1 7
7
6 1
2017 4 1 9
3
DNV/GL
DNV/GL
DNV/GL
DNV/GL
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EPC

0&M

0&M

DNV/GL

DNV/GL

DNV/GL

0&M 0&M

2022 6 30

PwC

PwC
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20
DNV/GL

20
DNV/GL

2038
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38 152

DNV/GL
PwC
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Tl
2018 10 1
564,000,000
493,000,000
557,000,000 36 /kWh
2022 6 30
137,000,000 20;20 4 28
2022 6 30
2240-24
1,456.00kw
20,771 5,600
REC Peak Energy
2013 10 17
EPC
1,250kw
1,790MWh
2014 4 28
10 1,711IMWh
20 1,579Mwh
14.0%
2034 4 27 10 13.4%
20 12.4%
11 10
36 /kWh
0&M
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2018 10 1

2035 4 30

3
(€)) = Al -B1
Al = P90
Bl =
(@) = (A2 - B2 - )x Cl
A2 = P50
B2 =
Cl =

SPC
0
(€) = A3 - A4 x 70%x C2
A3 =
A4 = P50
C2 =
P50
0
Tl
493,000,000 557,000,000
PwC
2022 6 30
DCF
493,000,000
567,000,000
1.7 4.0 1.8 4.0
415,000,000
557,000,000
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Tl

137,000,000

2022 6 30
ber 499,000,000 DCF
16.8
3.6
329,000,000
27.4
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35 95 42.61 140 15 93.39
METPV-11
2,056.8 1,896.5
1956 19.9m/s 1991 37.0m/s
2014 26
5.9
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwh) 156,440 162,120 118,180 122,080 134,680 92,920
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kwh) 36,910 153,500 171,150 161,020 171,480 167,830
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2 Tl
2018 10 1
884,000,000
763,000,000
831,000,000 36 /kWh
2022 6 30
175,000,000 20;10 1030
(2022 6 30 )
1391-1
2,284 .80kW
37,230 8,960
REC Peak Energy
2013 12 16
EPC
1,990kw
2,814MWh
2014 10 30
10 2,691MWh
20 2,482MWh
14.1%
2034 10 29 10 13.4%
20 12.4%
12 4
36 /kWh
0&M
2
2014 11 23 2034 10 29
1,853,200
1
1
1391 4 3 2 1396
3 2
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2018 10 1

2035 10 31

3
(€)) = Al - B1
Al = P90
Bl =
(@) = (A2 - B2 - )x C1
A2 = P50
B2 =
Cl =

SPC
0
(©) = A3 - A4 x 70%x C2
A3 =
A = P50
C2 =
P50
0
Tl
763,000,000 831,000,000
PwC
2022 6 30
DCF
763,000,000
870,000,000
1.8 4.0
620,000,000
831,000,000
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Tl
175,000,000
2022 6 30
ber 801,000,000 DCF
17.3

3.6

482,000,000

21.8
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35 57 38 140 10 28
METPV-11
1,969.9 1,896.5
1979 22.0m/s 2016 32.0m/s
2014 26
5.9
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwh) 245,820 255,420 196,200 45,420 207,420 196,120
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kwh) 213,050 239,900 265,960 251,400 267,280 269,780
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3 TI
2018 10 1
509,000,000
409,000,000
464,000,000 % Jkih
2022 6 30
30,900,000 20;30 2 26
2022 6 30
1048-1
1,370.88KW
27,748 5 376
REC Peak Energy
2013 11 26
EPC
1, 200KW
1,724MWh
2015 2 26
10 1,625MWh
20 1,516MWh
14 4%
2035 2 25 0 o
20 12..6%
12 8
36 /KWh
0&M
2015 2 26 2035 2 25
2,230,000
1
1
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20

2015 2 26
1,300

,000

2035 2 25

2018 10 1
2036 2 29

€Y)
Al

Bl =

@

B2
C1

®

Ad
C2

3
= Al - B1

= (A2 - B2 -
P50

= A3 - Ad x 70%x C2
P50

P50

P90

)x C1

SPC
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Tl
409,000,000 464,000,000
PwC
2022 6 30
DCF

409,000,000
464,000,000

1.7 4.0
355,000,000
476,000,000
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Tl
30,900,000
2022 6 30
ber 441,000,000 DCF
17.7
3.6
263,000,000
7.0

177/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

36 55 01.12 139 78 18.24
METPV-11
1,877.8 1,896.5
1999 2 27 16m/s 2014 2 15
25.3m/s
10cm 1890 2014 2 15 32
6,000 121 160
2022 6 30
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwh) 128,070 125,880 92,910 97,770 107,980 102,790
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kwh) 110,830 131,390 153,240 118,243 106,170 142,560
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4 TI
2018 10 1
5,815,000, 000
5,043,000,000
5,503,000,000 20 /kih
2022 6 30
696,000,000 20;30 3 25
2022 6 30
60
12,994 .80kW
318,379 19,980
REC Peak Energy
2013 2 1
EPC
11,000KW
15,951Mh
2015 3 25
10 15,038Mih
20 14,023MWh
14.0%
2035 3 24 10 T
20 12.3%
12 9
40 /kih
08M
2013 7 1 2035 3 24
46,075
3
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2013 7 1 2035 3 24
231,490
3
2013 7 1 2035 3 24
217,275
3
2013 7 1 2035 3 24
1,189,550
3
2018 6 29 2035 3 25
2,500,000
3
1
30
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213 6
62
3
213 18
213 19
Q)
(i)
Gii) () (i)
213 13
213 2

60

213 11

255

213 17
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2018 10 1
2036 3 31

3
@ = AL - B1

Al P90

Bl =

Q@) = (A2 - B2 - )x C1
A2 P50

B2
Cl =
SPC

(©) = A3 - A4 x 70%x C2
A3
Ad

P50

P50
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Tl

5,043,000,000 5,503,000,000

PwC

2022 6 30

5,043,000,000
5,782,000,000

DCF

1.7 4.0

1.8 4.0

4,105,000,000
5,503,000,000
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Tl

696,000,000

2022 6 30

DCF

5,440,000,000 DCF

17.8

3.6

2,650,000,000

12.8
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37 18 02.40 140 38 36.21
METPV-11
1,792.3 1,896.5
1979 3 31 13m/s 2014 3 19
24.8m/s
23cm 1962 2014 2 15 76¢m
2012 2016 5 3,001 6,000 81
120 2021 8 4
2022 6 30
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwWh) 1,401,600 1,248,900 1,005,700 986,900 979,400 738,500
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kwh) 862,700 1,057,900 1,428,000 1,458,000 1,476,100 1,401,400
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5 TI
2018 10 1
752,000,000
698,000,000
758,000,000 36 /uih
2022 6 30
26,600,000 20230 s
2022 6 30
4 1
1,965. 60KW
77,339 7 560
Jinko Solar
2013 5 13
EPC
1,500kW
2,373MWh
2016 12 2
10 2,254Mh
20 2,136MWh
13.8%
2036 12 1 10 T
20 12.4%
14 5
36 /kith
0&M
2016 10 25 2037 1 31
1,273,000
4 8
74
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2018 10 1

2037 12 31

3
(€)) = Al -B1
Al = P90
Bl =
(@) = (A2 - B2 - )x Cl
A2 = P50
B2 =
Cl =

SPC
0
(©) = A3 - A4 x 70%x C2
A3 =
Ad = P50
C2 =
P50
0
Tl
698,000,000 758,000,000
PwC
2022 6 30
DCF
698,000,000
803,000,000
1.8 4.0
566,000,000
758,000,000
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Tl
26,600,000
2022 6 30
ber 718,000,000 DCF
19.4

3.6
389,000,000
3.7
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43 01 13 144 28 04
METPV-11
1,969.5 1,896.5
2015 10 2 28.5m/s 2002 10 2
38.7m/s
38cm 1910 1939 123cm
1,501 3,000 1 40
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwh) 216,180 209,490 205,170 186,550 166,790 182,840
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kWh) 193,770 207,390 235,640 241,880 172,580 217,140
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2020 9 2
932,000,000
828,000,000
943,000,000 36 /kih
2022 6 30
2016 3 31
240
15,700,000 @)
2022 6 30 2016 7 4
240
(1,3,4,5 )
62-2
655.20kW(2 )
582.40kW(1,3,4,5 )
2,984.80kW
2,520 (2 )
83,079 2,240 (1,3,4,5 )
11,480
Jinko Solar
@)
2013 6 27 (2 ) (1,3.4.5
2013 8 15 (1,3,4,5 ) T
) EPC
490kW(2 )
390kW(1,3 )
2016 3 31 (2 ) 400K(4,5 k)
2016 7 4 (1,3,4,5 2,070kW
) 3,557MWh
10 3,401MWh
20 3,138MWh
2036 3 30 (2 ) 13.6%
2036 7 3 (1,3,4,5 10 13.0%
) 20 12.0%
13 9 ()
14 (1,3.4,5 )
36 /kih
0&M
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2017 3 30

3,100,000

2015 4 30

2036 7 31

2065 4 29

3,000 50 1,800,000

2015 5 18
3,000 21 756,000

61

62 2

397 1
62 2

2036 7 3

398

Tl
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2020 9 2
2037 3 31

3
@ = AL - B1

Al P90

Bl =

Q@) = (A2 - B2 - )x C1
A2 P50

B2
Cl =
SPC

(©) = A3 - A4 x 70%x C2
A3
Ad

P50

P50
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Tl

828,000,000 943,000,000

PwC
2022 6 30
DCF

828,000,000

943,000,000

1.8 4.0%

776,000,000
1,040,000,000
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Tl
15,700,000
2022 6 30
DCF
827,000,000 DCE
18.8
3.6
581,000,000
1.9
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43 18 43 145 35 30
METPV-11
1,843.6 1,896.5
2014 26.1m/s 2006 42.2m/s
2014 115
4.7
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwh) 319,453 266,494 324,713 264,815 240,807 242,528
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kwh) 258,650 290,845 326,963 389,315 352,534 309,358
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2020 9 2
412,000,000
330,000,000
377,000,000 36 /kWh
2022 6 30
17,400,000 20;?10 0
2022 6 30
10130
1,223.04kwW
32,472 4,704
Jinko Solar
2014 1 20
EPC
1,000kwW
1,320MWh
2016 6 22
10 1,262MWh
20 1,165MWh
12.3%
2036 6 21 10 11.8%
20 10.9%
14
36 /kWh
0&M
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2015 7 1 2036 6 30
142,200
3
2015 7 1 2036 6 30
24,000
3
2016 1 1 2036 12 31
6,000
3
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2015 7 1 2036 6 30
11,000

2015 7 1 2036 6 30
107,700

2015 7 1 2036 6 30
105,100
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2015 7 1 2036 6 30
11,500

2015 1 1 2036 12 31
179,830

2015 7 1 2036 6 30
35,700
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2015 1 1 2036 12 31
48,520

2015 1 1 2036 12 31
338,500

2015 1 1 2036 12 31
150,940
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3 3
2015 1 1 2036 12 31
176,720
2015 1 1 2036 12 31
95,940
2015 1 1 2036 12 31
349,990
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24,100

26,250

2016 1 1

2016 6 10

2036 12 31

2036 12 31
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2020 9 2
2037 7 31
3
(€)) = Al - B1
Al = P90
Bl =
(@) = (A2 - B2 - )x C1
A2 = P50
B2 =
Cl =
SPC
0
(©) = A3 - A4 x 70%x C2
A3 =
A = P50
C2 =
P50
0
Tl
330,000,000 377,000,000
PwC
2022 6 30
DCF
330,000,000
377,000,000
1.8 4.0%
295,000,000
395,000,000
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Tl
17,400,000
2022 6 30
DCF
370,000,000 DCE
19.0
3.6
245,000,000
4.7
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34 55 31 133 32 08
METPV-11
«c )
1,709.7 1,896.5
1991 13m/s 2010 23.9m/s
( ) 2005 97
11.9
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwh) 137,080 116,320 107,300 122,640 92,550 62,490
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kwh) 80,260 81,150 129,580 160,710 169,430 144,210
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2020 9 2
472,000,000
405,000,000
474,000,000 32 /kWh
2022 6 30
98,100,000 5236 89
2022 6 30
3241
1,310.40kwW
36,880 5,040
Jinko Solar
2015 3 19
EPC
1,000kwW
1,561MWh
2016 8 9
10 1,493MWh
20 1,377MWh
13.6%
2036 8 8 10 13.0%
20 12.0%
14 1
32 /kWh
0&M
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2020 9 2
2037 9 30
3
[€)) = Al - Bl
Al = P90
Bl =
@) = (A2 - B2 - )% C1
A2 = P50
B2 =
Cl =
SPC
0
(©) = A3 - A4 x 70%x C2
A3 =
A = P50
C2 =
P50
0
Tl
405,000,000 474,000,000
PwC
2022 6 30
DCF
405,000,000
474,000,000
1.7 4.0% 1.8 4.0%
366,000,000
491,000,000
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Tl
98,100,000
2022 6 30
DCF
452,000,000 DCF
19.1

3.6
315,000,000
21.7

208/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

]
32 59 31 132 30 43
METPV-11
2,042.6 1,896.5
1990 14m/s 2014 29.3m/s
2001 14
11.8
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwh) 164,630 118,210 125,610 150,500 108,330 91,580
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kwh) 101,100 109,600 141,260 150,200 154,960 146,250

209/305
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9 Tl
2020 9 2
439,000,000
348,000,000
397,000,000 36 /kWh
2022 6 30
9,480,000 20220 i
2022 6 30
40-4
611.52kwW(1 ,2 )
1,223.04kW
2,352 (1 ,2 )
29,696 4,704
Jinko Solar
2014 3 25
EPC
490kw(1 ,2 )
980kW
2016 11 2 1,395MWh
10 1,334MWh
20 1,230MW
13.0%
2036 11 1 10 12.5%
20 11.5%
14 4
36 /kWh
08&M
2016 11 2 2036 11 1
1,167,795
1 1
Tl 1 2
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2020 9 2
2037 11 30
3
(€)) = Al -B1
Al = P90
Bl =
(@) = (A2 - B2 - )x Cl
A2 = P50
B2 =
Cl =
SPC
0
(©) = A3 - A4 x 70%x C2
A3 =
Ad = P50
C2 =
P50
0
Tl
348,000,000 397,000,000
PwC
2022 6 30
DCF
348,000,000
397,000,000
1.8 4.0%
318,000,000
426,000,000
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Tl
9,480,000
2022 6 30
DCF
395,000,000 OCF
19.3

3.6
239,000,000

2.4
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43 30 31 144 56 57
METPV-11
1,747.6 1,896.5
2013 17.2m/s 2013
27.7m/s
2015 156
4.7
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwh) 137,768 115,392 114,116 108,468 83,594 93,628
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kWh) 99,411 117,373 146,338 160,347 153,608 116,844
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2020 9 2
8,145,000,000
6,575,000,000
7,464,000,000 0 /i
2022 6 30
2,080,000,000 20;10 9 18
2022 6 30
399-5
17,140.20kW
448,726 54680
Trina Solar
2012 12 4
EPC
15, 000kW
19,386MWh
2017 9 18
10 18,514MWh
20 17, 544MWh
12.9%
2037 9 17 10 T
20 11.7%
15 3
40 /KWh
0&M
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341,50
1,

46,745

2014 11 1
0

024,500
2016 5 30

2038 5 29

22 1,028,390

20
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2016 5 27 2038 5 26

45,455 22 1,000,010

2016 4 1 20

10,000,000
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2584 1 5

2475 1

303 1 304 3 494 1 522 1 1381 1 1385 1 1385 4 1385 5

1389 1 1414 1 1447 1 1633 1637 1642 1 1686 1687 1

1688 1691 1 1693 7 1693 16 1694 2 1694 4 1694 7 1694

8 1694 9 1722 1 1735 1736 1 1737 1 1737 3 1737 4 1738
1740 1 1749 1759 1761 1

38 1 39 3 52 1 66 2 411 1 411 2 412 3 429 430 1 430
2 431 3 431 4 433 3 438 1 463 7 468 1 469 1 504 1

510 1 511 1 514 1 515 1 517 1 524 1 529 1 536 1 561

1 566 567 1 568 5904 4 595 1 608 1 610 1 2627 1

1566 2 1667 1 1667 2 1687 2055 1 2056 2 2415 1 2420
1 2403 5

43 1 43 2

1409 1 1410 1 1412 1
1724 1

1737 2 1737 5

567 2

22 31 1 34 35 36
514 2
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2020 9 2
2038 9 30

3
@ = AL - B1

Al P90

Bl =

Q@) = (A2 - B2 - )x C1
A2 P50

B2
C1=
SPC

(©) = A3 - A4 x 70%x C2
A3
Ad

P50

P50

Tl

6,575,000,000 7,464,000,000

PwC

2022 6 30

DCF

6,575,000,000
7,656,000,000

1.8 4.0%

5,569,000,000
7,464,000,000

20
78

218/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

Tl

2,080,000,000

2022 6 30

DCF

7,450,000,000 OCF

20.2

3.4

4,750,000,000

27.9
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OOoooooooooooOooao

31 41 20 130 49 30
METPV-11
1,844.4 1,896.5
2014 17.2m/s 2014 30.0m/s
1959 29
25.1
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kwh) 1,936,620 1,650,740 1,631,710 72,250 255,150 746,400
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kwh) 984,260 1,244,580 1,481,500 1,804,460 1,857,430 1,670,580
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11 TI
2020 9 2
872,000,000
698,000,000
806,000,000 3% /i
2022 6 30
35,200,000 20;30 1 12
2022 6 30
3539-55
2,043.36kW
42,378 7 508
Jinko Solar
Huawei
2014 2 28
EPC
1, 700KW
2,402Mih
2018 1 12
10 2,294MWh
20 2,174MWh
13.4%
2038 1 11 10 o
20 12.2%
15 6
36 /kWh
0&M
2017 8 29 2039 1 12
6,000,000
6
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2020 9 2
2039 2 28
3
(€)) = Al -B1
Al = P90
Bl =
(@) = (A2 - B2 - )x Cl
A2 = P50
B2 =
Cl =
SPC
0
(©) = A3 - A4 x 70%x C2
A3 =
Ad = P50
C2 =
P50
0
Tl
698,000,000 806,000,000
PwC
2022 6 30
DCF
698,000,000
806,000,000
1.7 4.0% 1.8 4.0%
628,000,000
842,000,000
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Tl
35,200,000
2022 6 30
DCF
765,000,000 OCF
20.5
3.6
458,000,000
4.6
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| |
34 47 19 133 51 52
C D
METPV-11 « )
( )
« ) 1,701.7 1,896.5
« ) 2004 10m/s 2012 18.2m/s
( ) 1945 26
( ) 11.9
2021 7 1
2022 6 30
2021 7 2021 8 2021 9 2021 10 2021 11 2021 12
(kW) 220,340 196,140 164,040 169,060 146,900 122,920
2022 1 2022 2 2022 3 2022 4 2022 5 2022 6
(kW) 142,760 180,029 219,240 274,320 277,670 232,700

224/305
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2022 6 30 PwC
PwC
( )
(D ) )
( 2 ( 2 ( ) ( )
11 PwC
1 493 557 1.8 4.0 1.7 4.0 493 567 415 557
PwC
2 Tl 763 831 1.8 4.0 - 763 870 620 831
PwC
3 Tl 409 464 1.7 4.0 - 409 464 355 476
PwC
4 Tl 5,043 5,503 | 1.8 4.0 1.7 4.0 | 5,043 5,782 | 4,105 5,503
PwC
5 Tl 698 758 1.8 4.0 - 698 803 566 758
PwC
6 TI 828 943 1.8 4.0 - 828 943 776 1,040
PwC
7 TI 330 377 1.8 4.0 - 330 377 295 395
PwC
8 Tl 405 474 1.8 4.0 1.7 4.0 405 474 366 491
1 PwC
9 348 397 1.8 4.0 - 348 397 318 426
PwC
10 [ TI 6,575 7,464 | 1.8 4.0 - 6,575 7,656 | 5,569 7,464
PwC
11 [ TI 698 806 1.8 4.0 1.7 4.0 698 806 628 842
16,590 _ _ 16,590 14,013
18,574 19,139 18,783
DCF
WACC IRR

WACC
IRR

225/305
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32 26

2038 7 1

WACC IRR)
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2022 6 30
1 NOI
3
! 2 2

Tl

1 137 329 27. 499 52
Tl

2 175 482 21. 801 82
Tl

3 30 263 7. 441 48
Tl

4 696 2,650 12. 5,440 529
Tl

5 26 389 3. 718 69
Tl

6 15 581 1. 827 80
Tl

7 17 245 4. 370 35
Tl

8 98 315 21. 452 38

9 T 9 239 2. 395 36
Tl

10 2,080 4,750 27. 7,450 609
Tl

11 35 458 4. 765 64

3,321 10,701 18,158 1,648

NOI

227/305
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DNV/GL
DNV/GL
Mih
1 1 2 3

1,790 14.0

1 [ M 2017 12 22 |10 1,711 | 10 13.4 17,230
20 1,579 | 20 12.4
2,814 14.1

2 | M 2017 12 22 |10 2,691 | 10 13.4 25,040
20 2,482 | 20 12.4
DNV/GL 4 1,724 14.4

TI 2017 12 2

3 oot 10|10 1,625 | 10 13.5 20,310
20 1,516 | 20 12.6
DNV/GL 15,951 14.0

TI 2017 12 22

4 o017 1|10 15,038 | 10 13.2 112,536
20 14,023 | 20 12.3
2,373 13.8

5 |1 2017 12 10 2,254 | 10 13.1 18,499
20 2,136 | 20 12.4
3,557 13.6

6 | 2019 11 25 |10 3,401 | 10 13.0 173,664
20 3,138 | 20 12.0
1,320 12.3

7 M 2019 11 25 |10 1,262 | 10 11.8 35,580
20 1,165 | 20 10.9
1,561 13.6

g | 2019 11 25 |10 1,493 | 10 13.0 64,400
20 1,377 | 20 12.0
1,395 13.0

o | 2019 11 25 |10 1,334 | 10 12.5 66,600
20 1,230 | 20 11.5
19,386 12.9

10| 2019 12 10 18,514 | 10 12.3 378,192
20 17,544 | 20 11.7
2,402 13.4

1 |1 2019 12 10 2,294 | 10 12.8 49,845
20 2,174 | 20 12.2

P 50
DNV/GL

228/305

10

20



2

DNV/GL
3 Tl

Tl
Tl
25
Tl
25

4 DNV/GL 1864

(Business Assurance)

Tl

25

10 20

20
Tl
0&M

100

(Advisory)

229/305

0&M

300

(Maritime)
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P 50
TI TI
TI TI

TI

)
/

150

85 16,000
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MS AD
PML
PML
PML

1|l 2 2017 10 1.4
2 | TI 2017 10 1.5
3 |TI 2017 10
4 [TI 2017 10
5 |TI 2017 11
6 | TI MS&AD 2 2019 10 3.6
7Tl MS&AD 2019 10
8 | TI MS&AD 2018 12 2.8
9 |TI MS&AD 2019 10
10 [ TI MS&AD 2018 12
11 | Tl MS&AD 2018 12

1 PML 50 10%

475 90%
2 MS&AD 1993
MS&AD
1998
REIT
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2019 12 31 9,230 4,104 89,142
4 9,129 4,002 86,947
2020 6 30 9,098 4,124 89,582
5 8,918 3,944 85,682
2020 12 31 22,430 9,777 87,998
6 22,108 9,455 85,100
2021 6 30 21,241 9,703 87,328
7 20,878 9,340 84,066
2021 12 31 20,581 9,557 86,020
8 20,243 9,220 82,984
2022 6 30 20,118 9,591 86,322
9 19,775 9,249 83,242
1
2
3
2019 12 2020 2020 12 2021 2021 12 2022
118,700 108,800 100,500 106,800 103,000 102,300
96,500 86,400 89,600 93,300 96,400 91,500
2022 2022 2022 2022 2022 2022
96,700 94,400 95,000 96,100 99,500 102,300
93,600 91,600 91,500 95,000 95,400 98,300
1
2 2018 9 27

231/305
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2022 6
1
2019 101,055 47,604 53,451 2,195 1,034 1,161
2019 12 31
2020 179,552 121,312 58,239 3,900 2,635 1,265
2020 30
2020 321,999 53,555 268,444 2,898 482 2,416
2020 12 31
2021 362,444 246,888 115,555 3,262 2,222 1,040
2021 30
2021 337,332 147,999 189,333 3,036 1,332 1,704
2021 12 31
2022 342,221 259,555 82,666 3,080 2,336 744
2022 30

232/305
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4
2019 7 1 1.1% 2.3%
2019 12 31
5
2020 1 1 3.3% 6.5%
2020 6 30
6
2020 7 1 1.9% 3.8%
2020 12 31
7
2021 1 1 2.5% 5.1%
2021 6 30
8
2021 7 1 1.5% 3.1%
2021 12 31
9
2022 1 1 2.7% 5.4%
2022 6 30

+ +2 x 100

233/305



2017

2017
2017
2017
2017

2018
2018
2018
2019
2020
2021

10
10
11
11

© O © © O B

28

10
13

20

11
27
25
15
17

166

188

187
132
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69
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1983
2002
2004
2006
2009

2011
2014

2015

2016

2016

2016
2019

2019

11
12

10

12

10
12

UFJ
UFJ

UFJ 2

UFJ

1985
1988
1989
1991
2004
2014
2017
2018
2019

Columbia University School of Law LL.M

Davis Polk & Wardwell

1991
1995
2000
2000
2001
2003

2004

2005
2007
2008
2008
2010

2014
2014
2016
2016

2016
2017
2018
2020

2021

10

Wharton School of University of Pennsylvania MBA

JP

NANAROQ

SC

JP

GRCS

235/305



96

2022 9 1

71

18

10

18 3

104 3

2022 9 1

236/305

18

30

104

854
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108

106

100 3 6
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36 1

238/305



36

239/305

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao



12

131

75

8
03-6551-2833

58

29 6

68

129

81

240/305
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11 6 7 1 12 37
5,000 8
1,000
6 1 3
100 50
6 2
143
216 187
3 2 93 2 2
140
2018 9 27
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187 2017 11 20
) )
()
> )
3 1 50 21
200
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2017 10 10

2

2

(

)

(

)

) ()

(

)

(

)
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2017 10
10 2018 6 30

3

)
)

()
()
)
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187 2017 11 20 2019 6 30
3
2
)
) ()
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2021 1 1 2
3
6
)
)
2021 1 1 2
3
6
)
)

246/305



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2021 29
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2018 2 1
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2017 12
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2018 2 1

NEC
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2017 2 15 2
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2017 1 20 2
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223

126

25

44

42 2 1

44 31 1

223 3 3

267
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96
26
4
128
3 3 130 2
223 3 3
31 4 153
123

1 27

203 2
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203 4 5 2
201 2
195 193 116
117 118
a.
b.
C.
201 1

201 2
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1 100
201 1 123 244 3
SPC
SPC
SPC
SPC
a.
b. a. SPC
SPC
a.
C.
a b.

d a. c
a.
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46
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201 2 1



2 3 94 1 308 1
96 104
206 1
81 2 2
143
140
11 1
11 2
94 1
92 2 12 2
92 2 3 13 2
1
93 3
) )
) 14

106
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