20185 A BASE 2 S5
REMEEN

kAL /N
ReNYiv,

/m\\
2018418128



e

RENS VA

=

TE

IIIn

518

Nee

AREHRE BASHL /N (LUTTEEM | EVWET ) RUEH T IIL—T O EXBERFORBOF-DIZEREINI-LDOTHY . R
ZEHY . BHOETIIHRKZDMDFMIEFDEFZER T HLDTIEHYFEE A,

AERICERESNSGER. TBHRAXIIEFEZFICETIERE. RERATAFARGERICE SV TERLTLS LD THY.
B FEDOERM, EHEE. SEERVCHEEMEICOVTRIIT 21D TELL, T B EZORNBTEZEHIIEHERILNTE
HYFEE A,

Flo. REHICRBSNIEMT L —TOEE., REL. RELY. FA. TRZOMOFIRBEBIOVTIE, BRRITETHH4D
HMIXEEBZICTEY . REOELT L —T ORERE. MBUREZOMOBERIE. ERNDOIRIILF—BE, IS, HE. mi5F
DEFA, BHET I —TOERITBRELGHFRATORRE ., THORBRFEFOIG -FAREORE . Xk, [z, BARAREFOLHFICK
Y. REHMEHDABREZINoHASNDIRNBERESERDHENHYFET,

AEHMORHEEL, R, EEREZEA. BAAXRBERIUVETELTNS 0. ERDOEHELESBLEVWGENHYFES.
REMICEITHHH (M) MARIE. REMKREICIRRT 2 (MFH) MARZEHLTOET,

AKEHICETIHBLEDLEE
XLt L /N IRE
E:E: 03-3516-6263

mail: ir@renovainc.jp
IRY A b http://www.renovainc.jp/ir R E N

\\( ///
= s\\




\Ur

SVA

/;)\

REN:

20185 A EAE 2 F B R s EEREDRA b

LS. BREFRELERRE P RIS L TIRGRAGER

MBEB/NAATAFKEEE (URE") A EFINEIZF S

BhHY—5—RUBARLUY—7—D
A E RN FOMHGERUVEL

1 aAFATFYR)Za—T7INIFo—HKkKeHt




RENL VA

=

EESE FE R UEFEEBITDAD #FS
(B BHH /%)

B KE/—F—RUVUREDEREIE. RIRIEKRBGAREDHAFK2EXDEXARBINDET L4,
5t L= R UEBITDAIXAI2Q* LEE THRELELT=

EEEEE B EHEEBITDASHIALE
B BEAREIRILT—FE(RGEE) B BARREIRILEF—FE(HGEE) EBITDAY—> Y
TSAFYI)F A EE? TSAFYI)H AT EE? ﬁ‘:*ﬁﬁﬁ‘ﬂi‘l&lﬁ
== EBITDAY—> Y INMFAIREE
5,628 6,015 3,700 &€
6,000 - - 70.0%
65.8%
4,000 - 0 63.59 .
1140 - 60.0%
’ BATRET R e
Al gL - 50.0%
N Ab . 0
4,000 - IX—EB%F ﬁffg‘;*
DR LtElE v L 40.0%
e -HE MDEBITDA%
2000 - B L 30.0%
2,000 - ’ +10.6%
j - 20.0%
- 10.0%
0 A 0 A - 0.0%
20175 842Q 201845 842Q 2017E5A8812Q 2018F5AH#12Q

M EETREIRL YL = HEAREIRIIL Y —REBL |t AV TEAAREI R —FFK - EEBL | F AN TS AU EEREE]

*2 2017 ES5 A R2QOMGEETOTAITIE, TSRAFYINF AU BEEZEELSIWTER, TS5RAFVYIUH AU B EDEBITDAIZL /NLBEDEBERESTHY

*3 EBITDA =& & + #i L F| B +BMENE + R EREMN(EHEBLENRUVRIEEEREN) + ONAENE+HEESEENE AEEENRUVRINLEERN)),
EBITDAIFEE XA DEER RS




PO HERRRENATAE

(B B8R M)

Wz

RENS VA

=/

B ERFARHME, H1QITEBEATHY—5—RUH2QITBERILY—F—%Z5t ELELE
B UREERIEDERICEZASGFZETH2QIYFTESLTNEY

EBITDA*

EBITDA v—>~

2 Fl

e 5 il 2
e FIE=PS

A (1057 HF| 222

LTM ROE™

EEEPREMHY
(Al EER O F)

EBEE(MW)*

2017588 201845A & 20184 5A &
209 1 E200 3 HA GBREAEE) BHAEN I
5,628 6,015 11,500 52.3%
3,700 3,822 6,200 61.7%
65.8% 63.5% 53.9% -
2,458 2,535 3,500 72.4%
1,997 1,812 2,000 90.6%
2.350 - - | EEEHECHT BES
EFEREY, BHASTEIC
752 19 . | ZTEAL(GEEXRE)
900 700
48.96 38.08 5o oo qo |
10.1% _ FEDOEERITHEL, _
: — BB (PO 42 BRI 5
VPN
8 8 -
(0) (0)
161.8 162.3 162.3 -

*1 EBITDA =& it + ML F 2 +HRMENE + RAMLEREN (BHEESENRCREHERELN) + ONABINE+HREEEENEFAXEENRVRIEEL)

EBITDAIFEEEZADEE R [IMEHLE 1 —*f K45

2 BEHBKREITRET S LR

*3 LTM ROE (28T 47 (X, EiT12y BROHRELEER, BEEERIE. BEiR125BHEERAROBEMTEYELFFER 4 REFSLLUFLLEEEELLVNVI ORETETR



Wz
ReN \//»\‘ SVA

20185 A8 HMEMKEICIKFE T AZIAFAIRDES A A—2

(BEfr-J5AM)
B BSTEASVEENOUEEEC1QRU2QIBHMAE ISR ERIHYET
® 3QRU4QIF B BADEL, F-EXRAFBMSARHIDEOLOEFELTNET

BB EICHTHES T FEEYTHY. K, BHFEICERERXHYFEA

201855 A Btk ICIRBE TS LAMFIZDEH 1 A—

mUREE#E L L A5l 25222 1 - BREDOZVWESRESTT-
HFIIE(TIE K ER

mEEHF S (UREERZIEDFZELERL)T . KEQOEEEREME L

- BREODVLGVWRFEET
3QRkU4QIFFZEHME T HER

« EERZERMOI LS

ﬁﬁ%hmﬂ
I _Fﬂh

TH (3QRU4Q) i BT
A n-l-’r)(_ :

1QEHE | 2QE#E

1 BREHKREICRET L HMFIR




\( f/r
//;W

REN:

L/INDREITHEEMICBITATEEND AXHRE
(B s : MWh™)

B KBAREFNI. BREOZVWESENOMFBIZEWTIIREENZIMERIZHYET
BNAATAREBRIE. EHRRAZRE, FBICLRELZFBZELRLTVET

(BA{iZ: MWh)

30,000 -

25,000 -

20,000 -

15,000 -

10,000 -

5,000 -

0
2R 5R 8A 1A 2R 5A 8A 1A 2R 5A 8H 1A 2R 5R 8H 1A

20144 20154 20164 20174
mKEERY—5— mEEY—7— nFGIEZRAZY—>— nglIlALUY—7— n LWEY—7F7— e PEEREY—F— mKEV—F— n M ENIAFTR

NEREEREOREAIANE. B OEEREHISAIBTHY, EREERAICTIAN LA LS - REEICROIMEN KL O BEIERFICH £
2 EEZEHLOHT HL(1MWh=1,000kWh)




HEHEBITDAD AL
(B BAH)

(i

RENL VA

=/

B EBITDA(L, EfE A RDEEBRRDEMICLYIBRLTNET

201755R 201855 A
FE2m 21 18w

R

1,997 1,812

KiEY—F5—KRUV
FAEEAE (+) 993 1,184 190 | URE®DEHELIZHES
N
REARIELE RER (+) 9 9 0
TSRFIIIHAY
D AIERZE (+ 38 15 A23 IWEBEDEEICLD
e DA
FMTILFIR (+) 531 624 92
SEFIR 0 0 0
XHFNBE+EEREEHIE 532 624 92
R E EEANEE 2 (+) 128 176 47
EBITDA 3,700 3,822 121
1HBOEMZESED., R EREN=CEHBIEEEN+HELEEETRERN, 2017E5AAE2MEHITEHEEEEN
2 BOEMNIZESIED, BRIEEEENE=FAEEEN+BISIEEN , 2017E5 A FE2MF L XFHEEEX 7




\( f/f

R&eN: SN/
» A\ ~ W &
BAERGEIRILT—FEZEDET AMIEE (BBRExE)
(B 58AH)
B KEY—5— R UVUREDESE{GIZHEL., 7I2Q stk THRELELT-
2017458 #* 20185 A #A 20185E5A #i
E-prES-t 2004 1 GEEAFHE) BEAE R
BARREIRILE— 3,334 5,131 10,300 49.8%
FEEEA)
EBITDA 2,868 3,751 6,600 56.8%
1,350 1,767 2,400 73.7%
BAEREEIRILE— 1,153 884 1,200 73.7%
- EEEE
+E#EH K (B)*2 EBITDA 585 71 A400 NM
566 45 A400 NM
BEEXD 4,487 6,015 11,500 52.3%
&5 (A+B)
EBITDA 3,454 3,822 6,200 61.7%
BERE 1,917 1,812 2,000 90.6%

*1 2017ES B EI2QO BB ETOTAILIE. TSAFVIVH A EEELZBRINLTEH
2 FREMAPEESMITH T IEMDF S ICHUTIBERARBRANEFICOVTIE ERERE BRIV —TAIEIELTEREEE
T ANTSAFYI) AW EEICERITIL/ N\EREOEREREZST




W e

REN: ,/”\\VA
EfEE G xR
(B 5AH)
B UREDERFLITHWNREEIZEM, GHEUREERZILDERICEZHFZEL., H2QKYELTLVET
BAREREDEAELICHED. BT ERNEMLELE:
201755RA8  2018&45RH#A
R 2 Y HAK iR FHIEBER
RMEE 14,788 17,344 2,555
EE&E 38,107 45,908 7,801
BREEEE 33,970 42,213 8,243 UREDEE{LI#ES 1
B EEEE 1,328 1,339 11
BEZOMDEE 2,807 2354 A453 [REORARIRD ST LI Es

HREE 1,019 1,018

FHFHE : 47,152 6,711 URE®ELIZHES M
T DA E 5,990 6,408 417 UREEEICHSHREIE B#E 0
=Ly 46,430 53,560 7,129

HEEX 6,807 7,707 900 FIBFEIRS DM

DD BIEF R FTEE A93 AGT 32

XM ERFED 3,064 2293 UREMERALIZESEXE#EFS QM

MEES

“MEHNFRE=RPBAEHERRETFTENRMBAZ HERNRFFED/V)I—ZARBEAE+RAGBAE+/V)a—ARABAE+)—REH 9



RENL VA

=

BT E AR
(Bt HHM)

B UREDEFFLITHFEWNREEILEM, GHEUREERZIEDERICEZHFZEX., H2QKLYELTULVET
20175E5H 81 201845AH]
H=R 209 HK iR FHERER
53,915 64,270 10,355 URE®DERAIL
7,484 10,710 3226 FIBNFEKERUEX
BEtR R DEN
6,713 7,645 032 FIEFEREDEM
HEFFEE 27,543 34,682 7,138 URED:E#E1L
12,896 12,469 A426
AFFEE 40,440 47,152 6,711 UREDE#EIL
BA 754 CEALL: 12.5% 11.9% A0.6% | UREDESIEISHLAE
?gﬁﬁ“éﬁ SRR i / \0\/0— HARLEET.
- T e — 75 EREHERHDH
LA ELL R 13.9% 16.7% 2.8% | yes il it e b o (088
Net D/ EL > #"12 3.7x 3.2X A0.5x | UREDTOTHIL=T
LTM EBITDA™“Z R =
"""""""" Net Debt/ 7A74/L<
Net Debt / LTM EBITDA2'3 5.4x 1.3X | LTM EBITDALS 3x

“MENFRE-EHGAESHEARFFTEORPBAZ HERARFFED/V)I-ARPBAZ+REBAE+H/V)I-ARBBEAE+H)—REH

*2Net DIEL A = iR FEE/ EE

*3 LTM EBITDA [&. 201745 A #3K 5,072E A M. 20185 A A2 4 #AHAXK 5,193 A M

*4 7°EI77H1/7 LTM EBITDA(6,508E A M) &, L //\EH#LTM EBITDAIZ. UREE{RDLTM EBITDADSS | EHEL IO LR IZIRET 524 (1,429B8HF M) EMEL . UREIZRAF SRR EFIE

10



\\5 e

REN: FVA

N

7)[/7‘ /ﬁﬁﬁ%d)L%
BEARAELGHEDTDEX"
B Y2QICTEWVWT . FH-ICKENX (EAR) RUNAATRA(FABRBR) DEERARISEFLELT-

IEE’.&%_I‘FTE&~1&%5’]7&%%435%0)7“/7’(’ﬁh\(ﬂiﬁi’*ﬂ:') FEX)

7 T
- e 75MW
- a4 75MW

[FR#] i

F2MFHAFE TIZHT=IC Bl Y4XKE
BARICEFL-EE

o HF|EE 560MW
| RS

MA™H™H 22MW

(gesgh) (RFEAFEE)

FIEPE 150MW

=P (EEIZEZE)
JEARE 75MW
(R EE) 2 HEA
-*N*ﬁ 75MW B FI40MW
AN B - S
- JFABA KISOMW AL 19MW
GEEETF%)
T8 AR
(ﬁ;:énﬁ:;%)*s i FhERith 5
JE/AE $920MW RS 75MW
iy E3

MTRARPOERT. MEEFPERIBLVINPRAERIZEATT ARKRCES HO TR BEXISHIEELLTRERENHYFET
2 THEHEREE L AES—EREESL TV IMREPEE RROTHOLVLOF, BHORESBICT—EOEEMI/ERINBEERERTO L TOEXREOHEL RO ONTHIHRETEE 11
3ttt ABARMEE L —FL TSR REHEE X



12

RENS VA
EIRDEFIKR (1/2)
HEANRAIBEEHEFDEEXE)AL
B H2QICEVT. FIEIT1HEOKRGERESZTEZEDORARICEFLELE:
(2018F1H12H®E)
BX4A REBRE B A fifif% 2 RE7ERAD EiRBAiRE
BiR BEFh  FTiEMh (MW) (/kWh) i & R (B
YN b L & i} =EFE 48.0 36M EE 20194
BKER =EFR 80.8 36M =45 20194
Bl =EE 21.6 36M % =i 20194
(FEIDFERE)
BAKL HKRE 19.2 36M WMBAEIFE 20194
EXA i #9520 36H PEARRET (AL 202148
BEB  mEA 040 36F AR 20214

1 FARPOERIT, FARKRCES ITHEN, TE BEXEHPIEEGHAIREENHYET

*2 BEUEEIL. SEEELOERBROZMEETITEC, ERERMBLTFITRICEIEBTRAINA TV SEE BERUEHE CHERIRERT)

12



2

1 FAFEROBEL, BAFIKEOES (SH, BEBEXTRIEEGLAREEAHYES

*2 BERUEEIL. STEELOEROZNEETITEC, FRERMHALTRITERICEISERASINA TV SEE B ITHE CHERIRRT)

*3 ELEANEE

4 ($5) 13, A BRAFEMEEE) —FL TS HEHEEE

RENS VA
EIRDFRFEIR R (2/2)
WELRAIGELEHEFDEEIAL
B H2QICEVT. FiT1EDNAATARESZORAKICEFLELE
BX4A REBRE B A fifif% 2 RE7ERAD EiRBAiRE
BiR BEFh  FTiEMh (MW) (/kWh) E320) & R (B
R %975 24H EAR AT Eyiiles 202258
=R %975 24H MEARRET Ehed 202248
= i IR #9375 24M AR ET £ 202248
BEXC 7 A A #975 24M HEHE P (35) 20214EE
¥riREMN  =ZD FiE) =P #9975 24H MEARRET 202248
FE-EE BRXRE ENEL #9560 RE ERRRET (AL ey 20264 E
A (L)
Gl EER %9150 22H PEARRET ($£)™ Eyies 202258
L #950 RE MEARRET Ehed 202448
REARIE RE RE PEARET (F)™ 202048
JtiEE RIE RIE e RIE

13



2

RENS VA

=/

20185 HH BAREPDEX"
BB R U R

20184F5 A #f

2019%7H

Bk )
VAS S 2016F4 BT -E% EEINEE D

(48MW) (F7E)

BRE 20195 121
e 2016 12RAE T -#Ea% EELF IR ;
(81MW) 3B |
E;'i 2017F10AFT N _ i?p;ﬁ%%(e)%ﬁ*)
(22MW) R 1EBR B I0 N3 E
?EZE"-_%”J 2018£IE1F]%I|\’ 2019457 i
v K BT AR (5 5 ;
(19MW) (FE) / EEL IR (FE) |
RS 201845 2021517
(5] /51422 Riia it EHOLE
(75MW) (F5E)

“1 FRPOERIE. FARKTOER IHEN TR BEXTFIEELDATREENHYET 14



(i

RENL VA

=

BAR B/ —F—BXOREEDS
(5F B AFEREEKA)

B 120MW

B #9508
EBITDA2 [ RESZI (s P s e
ol = 45018 T -
- T MR R MDERPLMITE. /3L
EERFE B ERAEY—5— 2019%7AH - N
(F5E) B EKEU—5— 20194128 MELRRLTULET

1 MWEIEZEDS A—IILBAERN—XR
2 BAEY—5—RUBKEY—5—DATHE, BROHEETHY. TBHT LA EEMENHYET 15



RENL VA

=

201789 ICEIL-UBEFY—S—FENDHNE
<z§@uamm>
E%*}Jt?&%’o EOQESICHOT-ERBET7Z A AV NEERLEKRIREKE

B OAHY—75—D#HE
H A 22MW
5 L =2 BN &
EBITDA2: #7EM. &
BEEE2. $80EM
EEREAMR: 20198 3A(FE) &

I MWEIZED 2 —ILBER—X
2 BROFHEBETHY . RHTHARERLHYFET




\( f/r

REN: //;W

201851 BISE T L BABILY—5—FEOHE
(AR RAES L)
N RERORTE L ERBIMRELLFITSAOXRBABLRER

g ) T

B AESELY—S5—DRE
H A 19MW
5. L& 2: H8EM. £
EBITDA2: #6{EM. &
BEEE2. H75EM
BELBHIE: 2019458 (FFE)

I MWEIZED 2 —ILBER—X
2 BROFHEBETHY . RHTHARERLHYFET




2

RENS VA

=)
MAERFAREREEERADAFRESE
Az DHE R
BE1NEDEEMBRABTDHERZZ(T. AEDOREE . BRTREINERTLH4E. EEITEHLTLVET
B2017EMAIZIXRIBE7T ERAV MDA EEZTMEL ., B TOEHRBASHLEELELT-

2021EE~ BREFFE 560MW F2 [ (X&K1,000MW)

20265 [ ~ : BERRE T E 4460018~ &
1 #5001 M .~ 4
4,000fE M2
EXAROEH IR
B 2017 M AICIRET ERAV DA EEFME,

i CERBARZE R
B EEOEEE IR ER

1 MWEIZEDS A—ILBERN—X
2 BROHEBETHY . TBHT TSNS HYET 18



(i

RENL VA

=/

ZSZJUREEEILICHSEFR T LS R UEBITDAND S EHE

B 201778 OUREEHIEIZEL., L//\EEDO L E2ME A LIYUREDEHHEZ (PL) ZEKELTLVET
B5E. UREDEExIEBR (BS) [X2018F5 A BA1QFR LY EZEZBIELTLVET

UREE§EEICHESL //N\EfESE E S R UEBITDANDEE
F1EFEHE(1Q) FE2mM A (2Q) FEIMFHA(3Q) F4M -1 (4Q)

EiEFeiE(2017E7A7H)
BS[X20175E6 A K (1QXK) &Y E#ERA PLIZ201749A (2Q) &Y E{EBTR
2017448 vV Vv 2018437
« UREDL =t #IR0
1Q 2Q - 4Q
UREE{#(PL) (35 A %) (2018/3ETD% A %)
HEERELT (201845 F @ MEE]
FIFDAHHY) A H SEEE: 11520
| A =
;J;E%ozi i URED£14& EBITDA: 62{&M
Sem ; 2Q - 4Q(97 A 9) OEWYiAF (#13668FA)
A +
U'}gé?;’ URELISA 12Q - 4QE#E
(2018457 #1Q54]
st tE:  25(EM
- EBITDA: 18{&H
<
2017468 L /D EHEEEH AR 2018458

19



[/

RENYFVA

=/

CEEI2018E5 AHIE2M Y] BiEG LR RUBRBHNEDOEE
(Bifir: FH75)

%3—> D ap

7,000 ~
3,500 -
[ 176
0 -
LS EXEH Dt EBITDA*2 BEmg3 MXILFE RBREZEENE BEER

(BHERSO EFRSMER

1 ZIFIE, XLFIBERVREEEENBEZRCEENER

*2 EBITDA =& &+ M LA+ HMENE - RUTHLEREN(EHEBSENRTRIEEEREN +OWAENEHEEEEENE FHEBENRUVBIZEEN)),
EBITDAIZEEEZANDEER EMEHLE 21— R 5

*3{EHE = BMEXNE + RPFILEREXN+ONAENE

20



CEEIRHME

12

RENS FVA

=/

2017411308 IRE
SHLIHEH FanE
14 “BAEHL/N 20004 5H BASIHAILTU (BHL//N)ZERIL
KIEFEH HRHFABRAFH—TH7E2S 200645 3 FSRFUHH A ILBEEIZEA
s e o 2 B2 201266108  BETEIALE—SEITBA
- 20005 7 20135128  EEEMHASHL/NZEE
BEXE 1,9538 A H 2014528 M KEBE R —S—ICTHREZRME
SEFEEIRT  EREIEHFEEIFTYHY—X 2014578 KR ERV—S—ICTHEZMEA
AEZFI—F 9519 201542 H HARMHINFLY—5—, XKL
EXAR BAERREEIRILY—FX BZRNAEY—F—ICTHEZRHR
ﬁ?%é*ﬂ 1154 2015%5H NWEV—F—ELHEERICTHREZMR
(2#2) 20154594 MEBRY—F—ELHEEERIZT
O—RL—kHNFUR RELH

VG B {284 M OB L s i1 64 201654 R KiEV—S—ERHEERICTHRELMA
BEEEE EERIZADOBHNEERRIA 2016458 INAATRREBZIZS A

T SN NN
FITRIBE 70,200,:?;)?9:0)4*& ;iiﬁg;;%%%l%%%;)blf/ =
RCHR B 2016484 TIRFYIIBAVINEERZERE
ﬁgi;ﬂ 18,383,100%k 20174 2R RHRIENEIFTv Y —XMiGIcHA L5
x % 5 065 201747 A UREZE#FLitit

21



