LWE5TJ1—2 (9282)
Ichigo Green

20186 A H (5638A) PRElIR B R BAEH

ICHIGO
WIS T =210 051 & % A (9282)
Ichigo Green Infrastructure Investment Corporation
WS REBRRA R4

Ichigo Investment Advisors Co., Ltd.

© 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. www.ichigo-green.co.jp



.

R ERID10HVEE E'ﬁ%‘fﬁ%u’éjﬁ ET B

REIZTEIWEDNBET T —




HRZ#HFA—-—S DI,
ZTDREANDZERL T
—i—=0 [l 5 |

WEZOIb—J W
=Rk RF CHIGO

WEZTHA

© 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.



H R

O 201856 A #A MRl EREE O R—k7+UF DR
v REAR 6 vV IR—FIA)AE 23
v HEERE(PS0R—XFHELL) 7 v SEIZHLI-FERT 24
v REZERE GIRIEL) 8 v REmM—E 25
v REEREERNRER) 9 v BRI FEERTDILEE
v EBFERR 10 (2017€7H ~128) 26
v BERIFEEFROBE 27~34
O REFMEDORKRKILIZFE IT=-EHE A
v BEOOHE (2017511 A28AAK) 12 O Appendix
v 10 EERIZ&ETAE vV WBIH—rDO=RIER 36
(2017411 H28BIEIE) 13 v BATEETRILE—EEmE
v HRNTOSADBRAMEEETHITIL B EUHIE (FIT) &(& 37
24 LB~ 14 v WBITH—2 DA 38
v CBEARL—E—CEIREEH v EEEORR
REI DA H 15 (20175 12A31 BB &) 39
v BEDEEOHES
O WBZU I —T DA% EILI-RERE (2016512A1H~2018F1HA31H) 40
v RR Y —THBLVET (HIE—L 2337) v REEABER 41
[ZDT 17
vV WBITH)—2ERR Y —DFT— 18
vV WBITAAY—S—0O2EREH 19
Yy v EREFOSBCMBIHGLL
SRETICKDENERE 20
v BERMISHAONIARL—Yay 21

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.



20186 Al PRI ERERE

7/

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.



REAER

S R A (X PR F L 20.3%E D648 A H
O 1FREDEH. 2018F6 A AXKICHEZT T E

(B \mAaM)
EE 201846 B #f 201846 A #j & 201846 A #j
th R #7148 (6M) o S # S24& (6M) = BEHIFAE (12M)
= R 537 548 102.2% 1,095
E¥EMR 424 426 100.4% 832
(56 FMIELE) 317 318 100.0% 635
= 112 122 108.7% 262
BERE 54 65 120.6% 147
2Lt AL F 25 53 64 120.3% 146
—O%=-YHEcE - - - 3,590M
SHHBEREE) - - - 1,410M
OB BBENEE) - - - 2,180M
HEFH 15% E R 15% E - 15% BT
X 20184E6 B #AhRIA T8 1%, 201748 AOR T FR294E6 A # REIEIE (AL T5T7UR) JISTARL TS H1E
“ X 201846 BB TAEIL. 2017811 A28 AR EON BB LU0 L YD HREDFEDEENHMSE IIZTARL TS HKI{E
—H—=

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.




FER

%ﬁ (P50/\_X% e J:I:)

B RERESLTEWNADHERE (15FEEF)
(kWh) (BAHA)
5,000,000 150
147 FHEEEES (E#) m— RIEHRES (XLHE) —u— REFTEIA (G
133
4,000,000 120
118
101
3,000,000 - M. B 90
\8-5\.
73
2,000,000 ........................................ 60
1,000,000 |- SN .. ... ... ... I 30
0 0

7/

_'H‘H_ A

R EAREF R TDR—

FIAIAEERDREBEIFPSON—RADFHELE+1%

201747H 201748A 2017498 20174108 20174118 20174128 2018418 2018%2A 201843A 2018448 2018%5A 201846A

X EBRAR. ENSHIYRESEEETHIEEA(SPC)AUREZ T HIXA
XAARMICFR/ RELHICREBEEFIA~F2A (MEH) HLUV6A (/) 1MEL. 3A ~8A (FEH) NNELMER

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.



FERE ORI LLE)

O 20177 A3HMNT2REMZEMIRIFL., 15X EFRICTER
O 2017F7A~12A OXEBERE =, BIFLE+15.6%

(kWh)

5,000,000
2017468 " 201846 A £
T 1 e F T 201647 A ~ 12 SESEE 1,48875KWh
HREE (1328 WRBE (15%% :
RERWE (1SRT) REERE (1SFBAH) 201747 A~127 EMHXEE:1,7205kWh

(+23275kWh, +15.6%)
4,000,000

3,000,000 |- ...

2,000,000 |- [ ... ...

1,000,000 |- Sl ... ... ... ... I
0

\\/ 28 38 48 55

6AH

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.




FREXE (B FREERT)
R—bT+ 17 DR 54

lI.IJIJI

Tl
(L

NRBEDEEIZETES

LT T IO =axEEGR) | 2RG6GA EBILA

(kWh, 6/, A) (KWh, 6/, R) (kWh) (M) (M)
WS CHRABRECORER 728,841 754,302 +25,461 29,521 22,957
W5 I BIECORERT 731,078 736,165 +5,087 28,912 22,974
WS IEB/\TEECOXKER 662,723 675,939 +13,216 26,449 21,532
Wb TEEEIIECORER 575,757 560,744 - 15,013 22,298 18,247
WE TR F LT FIECOKERR 705,429 644,986 - 60,443 25,950 21,935
W I hiZiE ks EECORER 1,001,062 1,110,943 +109,881 43,409 36,310
Wb IR EREECORKERMN 592,244 645,663 +53,419 25,808 20,840
WHZEEECORE R 577,542 635,877 +58,335 25,266 20,857
WETZE - RECORER 5,250,367 5,244,780 - 5,587 207,856 178,298
W CiRERETECORERT 639,150 597,194 - 41,956 23,462 19,410
WECERRE S FEHEECOKERM 1,494,739 1,440,096 - 54,643 51,713 47,825
WS THEME T ARTECOR BT 865,344 839,717 - 25,627 29,515 23,518
WS T2 IR BTE B EECO K B Al 1,042,191 1,107,455 +65,264 35,280 24,735
WS ILAMFERECORER 731,891 742,381 +10,490 29,092 24,698
WL OEILECOR ERT 1,424,351 1,472,062 +47,711 51,956 44,697
&5t 17,022,717 17,208,311 +185,594 656,492 548,840

7/

_'H‘H_ A

X WS IWAOMFBERECORER. WS IWWOEILECOREMIZDOWLVTIL, 2017E7A3B ~2017F12A31HO XK EELE
X BENH=FBIA —REFOBRZEA AL TFUREM. B, RBRELEE)

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.



BTN

RHABAREITRTEIRTYTIZTEEL

BEAEDAER (2017412 A31 B8 &)
—> 1 AT IEERT. = HEFRET 5892 0.760% (3%1) & E 20165 12A 1H 20265118 30H 105
A—L0O—2 1 AT IFEET 464  0.815% (%1) ElE 20174 7A3H 20275 6H 308 104
A—L0O—210 IO ER1T 978  0.815% (3%1) EE 201747838 2027464 308 104
= 7,336 EYH0.7711% (X2)

(%1) EFRTYTRZHOHHEICLY RFPAFTEEMWICEESN-EFELH
(%2) FHEFEMEFYICISBED/ M RAUTEMuEHIER AL TEEH

B HXRLTVZEE) DH#E
20174 20184 ‘ 20194 20214 20234 20254

68 H (E#5) 68 & 68 # ! 68 ! 6A ! 68 #
57.4% 58.6% 58.2% 57.8% 57.1% 56.5% 55.6% 54.7% 53.7% 52.4%

B ERFEE-FFOEE) DT

20174 20184 ‘ 20194 20214 20234 20254
6 F #i (E#8) 6 H A 6 A HA H 68 & H 68 & H 6 A H#A
\\-y 15.5¢% 8.8f% 8.3f% 7.8f% 7.14% 6.6f% 6.0f% 5.4{% 4.84% 4.34%
“ ’E’;Qf 6,858 FM | 71605 M | 6,73355M | 6,.31065M | 58765 M | 54398 5M | 49915 5M | 45435 5H | 409055H | 363755 H
—Hﬂ—/—\ =

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 10



REFMEDZKRILICF FT-ERiEHA

&
et

—H—=

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.

11



REODOSE(2017F11 A28 A %)

RERBOSLEAMKEFREODREER LZHIEL. 1: 20 73| Xt

B SEOHE
%01 2017412R31H
MAFELEH 2018%F1A1H

DENFTORITEREAOR 51,4830
NENZKYEMTHEHEQL 51,4830
DEIROFITHEIREOHK 102,9660

W SEEIEO1E LY HRFDEIL (20174115288 ~2018%F1A318)

(o)
800 |
R RIEIwEIR i
600 2017.12.26 1
: 2017.12.27~2018.1.31
i TS 3180 /B
400 |
2017.11.28 (%% H) ~2017.12.26 : I
FHHEE: 1330/ H : m B _

200

0
‘\'J’ 2017/11/28  12/1 12/6 12/11 12/14 12/19 12/22 12/27  2018/1/4 1/10 115 118 1/23 1/26 1/31
X BREADBDFERQOI7TF1MA28R) MR EIDEFGERELIMEIBETO1HAFLYO TSRS L, HEFIELER (2017F12A278) " 52018F1A31RETOD1H A Y
FEHH R L
_Hﬂ_/ﬁ\ X 2017F12A27B LR OHER F. REROHES D25 D 1D BIEERT HiFT: Bloomberg 7 —AIZEDE  ERSHITTHER

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 12



10H\ &

- REIFE T

8 (20174

F11 A28 BEL

O ZEADIIDERIZHN, EEETFEZEL

O REASFICLDARITEREOARDEMIZASITOTHY . REFXETE

BFLUVERENGDEEDFREICERLL

10N FERIADECELFFOTHE (2017411 H28BEIE)

)

(B4 ) 20175 20184 20194 20204 20214 20224 20234 20244 20255 20264
iz 6ns | o6mm | omm | omm | emm | emm | emm | emm | emm | emm
TDErUFFO@mamy | 4.305 | 7938 | 7911 | 7816 | 7982 | 8002 | 8.146 | 8136 | 8253 | 8211
EETOLS 2139 | 3590 | 3,560 | 3580 | 3,820 | 3945 | 4,095 | 4065 | 3,885 | 3,540
1895  1.860
1410 1375 1390 1625 1780 1875

869

FELEE

B FEERSES
20264

20244 20254

20234

20174 20184 20194 20204 20214 20224
6 A £ 6 A £ 6 A £ 6F £ 6 A £ 6 A £ 6 A £ 6F & 6 A £ 6 A £
(R %
| spaEnsa/ LEREa | SRS E -
-/, | AT B | HECERNZH
(%) 20175 12R318Z& %R . 2018FE1A 18z AKERLL. HEO1OZ20(1ZHF|
—Hﬂ—/ﬁ\ (%) 201756 A M GERRB AT EERGHTHH2016F12A18I22E, EEMERMBEIL7A AR OFEEIZTOVLTIK. REONEEEZEEL. 20 D1DEFEERT
ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 13



BRIV T ISADERMZET 5T ILEA LET

E=.CO2HIBE. MMDFHRFZ)T7ILFA LTHP AR

SRR

YULY-UPSE ST 18i9uiul

P A—TEHETS

| WEZ&#E_RECORERR

B WETYU— A 2D SREEA (9282)

tehign &

[0 BRELEN BRENE

*
*
EREFIE. PEREE MLE (=AE3) ) ilﬂila‘n%E?&Eﬂ‘?&ﬁﬁ?ﬁ%%%ﬁﬁi:ﬁl‘i?ﬂéﬂ

o
TENET. SERNE, TETLOEOBITVET. SR/ RIS, 32,1443, iﬁﬁ'ﬂ)LHﬂ] |
418 4aMWTHD . —HEREN2, 750RTHOHRETNERD CEFRE3AH V-2 TT. — - RS
0 - = - — »
PABREN |57
*
*
* . . .
MEROUU—R 2ADRSE ABOROREE Investment in www.ich Igo-green.co.jp
K Japan’s Green Infrastructure
2016612F01E o - ,
ks kwh FLunE oA
HN- 2 OSHE (AREER @ o EEEHEE | anconzezn wowiemmEr,
i) CEEETOENSE :0 J LR BRI A DS LEBEREF AR
- % POF(919.6KE) »  ABOCoHEE
\V} BT E - U2, B merimzacnn A
WEBHAZT 1 RO - S REN
o PRt HERACEI IRRABDERSE i 598 wwn
TWUEREAFET,  Click Here EIEHBERQ-COZ o N e s 097598

L8 .8 .

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 14



ZZ AR —F—ICLOFEBEERRLDLHEHS

FIT (Bl i #& E I H E) 2= T 17 &L= EFEYE A
FTENRANGEREEERZTERLE-EENREEZADINA
V REERO LN ZHREEADERTFREICEEHKLIAT—L
— RIEFRIIBNETHEINOIBREEZANDTENRA (EREH) ZFRXL—3—DIRET
— FREME KRR, hEREKR. FIRKRR. EFHERKRZAR
X HERBOMRIT, BEBCLIAEORR. —EREOHENBESNIREFIES
B ARL—3—DERREEICDLT

RIEEHEIZHTS EEFEIHITHREE T AIE (P50)
%%E%iﬂuﬁ(PSS) KEBEFPHIPSORBEFRAEZEICES
v

HEASH REEPHER (LSS ERET~NET
(AR —F—HREL)

X PBSEEBETFRENBETEINA
MroBEER EEEREER

\\~// HEEEER :

1
|
ENEHEEEEER

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 15



W T T IIL—T DigAHEEMN L= R

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.

16



AR Y —THAH ST (REE—HEB 2337) 2DV T

TEIRIRDOAVE DELALO V)V IRNF—ERRERLET D
VO MEEEADH, NEIF TR (8975) BRUUVEIRTIL (3463) ERRUH—ELT

HiR—b

v FEE-BERMEFENLZ DEADTHRESHEISHLWMEEZRIET SN0 E 1HEEE

ANGE

vV BRIEAFEBOCAR—IYXBE(VIAMNITTAOT  SA4TILHE, [EL)FEDCSREHL

mJIIL—T£%

WsTHA R4
(BREE—#P:2337)

BSOS, FRARNRN=FADDEBZTHS
[—#—=|ICHELTHEYFET . BhfblE. —HA—504D
TALDHENERTIZIELS

BMEEILL, FRT—IORILE—DFH < ERELGER
BREECCLEEBHRLTHEYET,

RAB A | ZHEE

WEIRERBHARH

Wb Ik &4t

WBZECOT o —#%KX&tt

WA —F—XHA 24

Wb EHRXH

WETABEY—EXERKX 21

Wb oSt

#BASHERS T

J-REITTLWEZAT7404X(8975) 1 SXUTLWEITHRTIL(3463) JIZINA.
TWETH1)—2(9282) IZDTHEIRI RO AV EE

DEAHTHRERBEICHLMAEZRIES S2FBELE(LALOEE

FREOH-LGANERELTD. AHY—5—(KAEXGARE) EXE
FEELI=V)—VIRILFT—FE

[BEI7—AM A EA—F—H—EREE

DEAHOTHRETRHEICHLUMAEZRIES 2FBELE(LALOEE

AMBRICETETHEER(BEE. EEBLUEES)

FERICMET SMFHARMAETHSRAAR TS RFREEHHE O
TONTARIDAVNEE (A HFTISEEEE)

BIFENOKRES avE LTt A—TERTAIDTOISTAIRT AL
FE(GAL IVEL T U A—BEEE)

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 17




WEZT)—DERR Y —DUFo—

O 7))V IRIINF—FBELEZEOCWET T IIL—TICEP G FREBRROH®IEH AT EE
O LWVECECOIFU—MRARLEEREICEMTIN-EEEMIZLESARL—ay
O EEERDEELREEFAITANVLIIREBEIOEMMBO/ I/N\DFER

IDEMBEZHEL-ERETIL

KB S BT

= =,
g A ICHIGO
& SIRE-x
IR
(RY Y i P97 &
8975
FEE DERADHT
BFAEE i < s 4
S FLWMiEZEE st
\~J L\'63i';|;;7_'}b y
=
—H—%

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 18



WEZANY—5—DEE R

20184F2A5AK R

MR FRECIRBICEBLOVDANY —5—F X(CKYigiEH1E

WETEEREIECORER
B GEEFBLLIRARETE (1.24MW)
W5 T AIECORER Wb TEEEIIECOREERM

44%%?& (%I‘J134MW) (1.40MW) \‘% (1.12MW)

WS TREEERECORER Wb BRI EEECORER
- (1.16MW)
WHEF R ST B RIRE (0.50MW)
WE =M/ TFEECOFKER
- (1.24MW)
35FE AT ($3102MW) S [TEcemaR EEcoRER
VBCRERBEENEOECOREH | Lbo RPKIBER FECORERM . SESSHLY)
(2.72MW) (2.31MW) WE R ERTECOR BT
WBCHEROECOREA | LB RAKIBEARECORERN (0.88MW)
(2.54MW) (2.31MW) Wb EFHEECORER
= e — (0.80MW)
Wb T EEKECOFKER WS CHIIEE » EECORER
(2.87TMW) (0.67MW) Wb HERTFECORER
W5 B RHET R BECOR BT (1.32MW)
(2.90MW) 2018/3F 3 L5 ZRFeh £ FETRBFECOR BT 5 E Ak 2 METECOR B/
(0.99MW) (0.60MW)
HRABRKK SMWiE B AT MECORERM WS BB HHBECOR B V5T BEECORER
Wb &%= BECOREM (2.61MW) 2018/3F & (12.02MW) 2019/10% 3 (1.02MW)
(8 44MW) W5k TFRECORERM BEEA 43MWH
WB IO RKFEBEECOR B AR (2.61MW) Wb B HIA & MECOS B
(1.24MW) Wb &R RERTECOR BT (43.34MW)
BT IO EILECOR BT ATTMW) 5% BRECORER
(2.35MW) W5 E B ARECORER (1.33MW)
= (3.75MW) 2019/11F 5%
W5 R BIFRECORER/ Wb EEAEECORE/R
(1.29MW) 201817 P 5 o8l L ccomw) t9m3E
WEIAHEMECOR BT Wb THF FEHILECORER
(0.89MW) e (1.03MW)
L‘%:%BWEWWQ%EECO%%FE * \ L‘%:HX%TE#@ECO%%FE
(2.64MW)2021/11F & ’\ * (0.54MW)
DRSS LSCT, Lo e . W52 LIS E AT EECOR AT
(1.44MW) Wb B RMIMNECOFEER (1.26MW) 2018/3F 3 e
\ = “ #RECOS B 51 B "
= WETE I #HERT{E i EECOFKER Wik FRETECORER N
N\ W5 S HAE S F ATH RECOR BT (1.80MW) (LaoMw) WbIJ1)—2(9282)
4 (2.43MW)
= . =— W5 RECOS B/
LB TP o LIBT H HIECOR B/ .
(1.23MW) (2.94MW) 2018/3% &

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 19



\o
4\

u.u |J|

FREBEMOSIEROCHMA I IS LI-ERETICESER

O EHHEMMERIEREHCLYRENERET VT
v IREX (LBE) : Reze<HKE. \RILAEZI0EITHE (BE TH10E)
v BRI (FINR)  THOBKICHHE THEREDREEEHKE
v aRXECRHRER) BT ESEICKYRES IS LEEZMEIE
(IR TEEGOMMD IR A 5N DERET)

RF

Tl
Ly

W5 EBRATECORERF e A EREASHHELCORBF | LB &= RECORER
(LB SR (BB BT (HBE £ 2T

O XEMOSMEREMEEZTI ARG ORE
v WA BRRECOXEMICE N T, BRMLGE=FREHETHS.

=/ TaATS5ATSTR v\ DR IINE (ERE2S)
v REFOBEBIENS. BLERE. ERBELECOLAERE

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 20



= ERICZZonf=AL—3Y

MEBERATLIZKY  UTILFA LTEREFROERBINEZFVIL,
BESIVSIEORRERZREEIHILICKY, REORZER/ME

V KGN/ RIVEFCEICEEBTHAMN) VT ER AT LEFEA

.
&SR S
PCS A ISR
= T 2NV B | r
T :
:
BEERAA—IH
Internet S
= = U=
| T S ot !
FEERYIT A T == .
BEAR -4 T
BsEE (FL—5—) -2 =2 =2
RSB A T R WSZECOT /= i YRF IR —Z
= o5 e OSS ]
) - - IRHHERIF DI it
\=// HIEOFHERDCH. KB X T e e ARSI

T—INSELIRRD O

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 21



N—bT+1)A DK

~

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.

22



R—k DO+ A B E

2017F12A31B KA

RERERH FEEMMSMES T

1148 29.43MW
HHEHREFRRES

(3%2)

38.7F- 22,850~ 10,6381 =

(X1) FREMOBVEEMAEEELAIREL . EBRRM K AT LIZLSHCO2RIRE (/)
(%2) BEREFOBEFRMREEZHREL. 1HFIYDHEBNZEAR271.2kWheL =158 DA EE (/)

NRIILHAEFT

5B M4E ( /kwh) (F£14) CO2HIiBE cx1)

X IR AR—X

W Hhist Bl 55 B R | REAEE R o & W FEEMAE I 5 BCKR (tkwh&#=Y, 31

1L L2 R
8.1%

sy R
29.8% 30.2%

jw‘l‘lﬂ*ﬂi R oAl 2E L F3ERE

\\*// 4.5% 13.9% las=k: 4.3% 57.4%

12:8% [y
Hﬂ ~ 4.6%
— A=

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 23



EEIZHAELE=RERT
tEENLFHEEFCEERZMIZATE

i

(20175128318 3R%)

L\B:iﬁﬂllEco%éaF_ﬁ

WB TR HEATECORERT
1.24MW

Wb 2 %HZ_EECO%EE
8.44MW

W OEEEIIECOREM
1.12MW

W5 T T2k RECOREM
1.93MW

WHETHEFhUBTHHIECORER WHI=@/\TFECOXRER
1.23MW 1.24MW

z
Wb IO #FEFRECOKERT
1.24MW

= )| 2RIk B EECO R B AT
1.80MW

[(AY=Yw) mm&mEco%eLﬁ

2.35MW
N~/

(AY-} :ﬁﬁﬂﬁiﬁﬁmo%%ﬁ_ﬁ L\BC‘&:‘%J?EEO%@-EE& 15%%’:& (%{JZQMW)

1.44MW 2.43MW
ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 24




HE

Ffi—&

Ly

RSE AR Bk INRILH A
S T B N O N

(2017123188 R)

St
(F3/kwh)

RELER
(%)

E-01 WHITHRAEERECORERT BAR4ET 2016 12H 1.33 4.22%
E-02 WHITHAECORER tEERAIT 20164127 475 513 1.40 40 4.28%
E-03 WHI=HW/\TFEECORERM mEEET 20165128 448 486 1.24 40 4.04%
E-04 L5 TEEFIIECORERM tiEE U AR = e ET 20164 12H 383 400 1.12 40 3.45%
E-05 WHITHEFHILETHKIECORERT BREFPH 20164127 453 494 1.23 40 4.08%
E-06 L& HiRiE#ky EECOXER tEEEERPIRERT 20165124 738 764 1.93 40 6.65%
E-07 WBIRTFRELECOFEER AbiEE F LA &R T HT 20165128 425 450 1.16 40 3.83%
E-08 UWHITZEECOHER demEhIARE 2016 12H 418 449 1.02 40 3.76%
E-09 WHITHE-RECOREERM hiREAET 2016412H 3,283 3,688 8.44 40 29.60%
E-10 WHITERERATECOFEER BB AR = e AT 20165128 447 466 1.24 40 4.03%
E-11 WBIERES FH#HEBEECOXERM EFEEmH 20165 12H 1,084 1,136 243 36 9.77%
E-12 WHIEHKRARTECOREER B R & T 20165128 499 545 1.44 36 4.50%
E-13 Wb IT2)IENRETEREECORER EHEZ)ITH 20164127 504 499 1.80 32 4.54%
E-14 WSIILOMFEBEECORER wREWLATtH 20174 7H 544 553 1.24 40 4.90%
E-15 LW IILOEILECORERR WARRWLAT| 20174 7R 921 917 2.35 36 8.30%
a&t (15%EF/F) 11,088 11,871 29.43 38.7 100.00%
¥ TERM&E L. E-01MBE-131%20174E6 308 . E-148 & UE-15(32017F5 A31 B HER ERA LT HPWCHRATFE T4 ERSH LYERFLIz/N\aT—3y
LR—MIER&ESINI-L U DI L SEHEEED P REE
X TRRIIHAE, EREFICERASNTODKRER/NARILIREYDERE N (KRG AARILORRICE FERRE ) Z/ARILBHTRLTHES
¥ [FEEMEIE. BAEMEREMEIEDLEITREL ERFEEORVEY @
"/ X THREER L REME—X
—Hf—2
ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 25



7/

_'H‘H_ A

18l 7l FE R DU #x (2017 £

E7H~12A8)

OEETEERAUTTIUORER, i, RIEMGE) (FFZTEBUINAD16.5%

O 20177 A MSEEDEE & EH

BAXA

HE. BRELTEHEE T RERMmICEA

(B4 FA)

I
8

WsZH1)—>

WETHRAR /RECO% 5 Pt 29,521 6,564 22,957 3,224 19,732 14,883 4,849
WS T TBIECORERT 28,912 5,937 22,974 2,218 20,755 14,702 6,053
L\Bfiﬁ/\TEFECO%%Fﬁ 26,449 4,916 21,5632 2,100 19,431 13,812 5,619
WETRERNIECORERT 22,298 4,050 18,247 1,791 16,456 11,794 4,662
WS ZHFFHRILBTHAECORER 25,950 4,801 21,935 2,114 19,821 13,899 5,921
Wb ZiEE SR, EECORERRT 43,409 7,099 36,310 3,401 32,909 21,838 11,070
WEZRFREZECOXKER 25,808 4,967 20,840 1,957 18,882 12,510 6,372
WBTEEECORER 25,266 4,408 20,857 1,966 18,891 12,311 6,578
WBZHE_-_RECOHER 207,856 29,558 178,298 15,234 163,063 95,343 67,720
W TR RATECORER 23,462 4,051 19,410 2,102 17,308 13,036 4,271
WS IEHRE S FRI#BECOFKER 51,713 3,888 47,825 4,654 43,170 27,174 15,995
LW CE T ABTECO R ERT 29,515 5,997 23,518 2,356 21,162 14,190 6,971
W 2 EERT & / EECO R ERT 35,280 10,545 24,735 2,363 22,371 14,223 8,148
WS ZILAMFERECOFKERT 29,092 4,393 24,698 7 24,690 13,037 11,653
WsZWWOEILECORERT 51,956 7,258 44,697 9 44,688 25,256 19,432
&t 656,492 108,439 548,840 45,503 503,336 318,015 185,321
ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 26




&7 FEEFTDBEE

m E-01 WLTHRAER /RECO% S FIT

- BERRALER G. (B4 kWh)
PTEEH. 2 ERTEUR T A% 200,000

TihmEiE 27,588.00m?
- 150,000

ey =m 2013/9/30

INRIJLE B #1.33MW = 100,000 |-

40 / kWh

2033/9/29

2017% 8AH 9A 108 1A 12R 2018%F 28 3R 4R 5AR 67
7R 1R

BRRENI+FP—
IN—FF—(¥k)

B E-02 WS AIECOFER

s ER AT (B3 :kKWh)
TTHUA 200,000

T HhEE 48,946.89m?

F7E

150,000
e onepd=m 2014/2/3

100,000 |-

AV 9 1.40MW

401 / kWh 50,000 |- - .. ... B
2034/2/2
0 1 1 1
. ‘ V. 2017% 8H 9R 108 118 128 2018% 2R 3R 4H 5RH 6H
LAEE A iU i

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 27



{& 7 F#EFTDBEE

B E-03 WHLI=R/\TFECORE

Azil

tiEE=EET

AT T

35,801.00m?

T mEiE

e d=m 2014/3/3

AP £ 1.24MW

40 / kWh

2034/3/2

tiEEEAER)

H E-04

LV ZiREEFIIECORE

A5l

JtiE BRI AR

PRz eI

T HhEE 27,164.16m?

e oNepd=m 2014/3/4

$51.12MW

INRILH A

400 / kWh

2034/3/3

tiEEEAGR)

200,000

= 150,000
100,000 |-

50,000 [

200,000

150,000

100,000 |-

50,000 [

(B4 - kKWh)
FHRREE NEEREE
20174 8H 9H 108 118 128 2018%F 2A 3A 48 5H 6H
78 18
(BA4I:kWh)
FRERXEE REEREE
2017% 8AH 94 108 118 128 2018%F 2A 3A 48 54 68
78 18

ZE=
ICHIGO

© 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.

28




K =
ICHIGO

{& 7 F#EFTDBEE

B E-05 Wb FFHILETHKECORER

- BIRERFFH (B2 :kWh)
; = .
A 7 1 Ly T L 200,000
FRREE mEEREE
T HEAR 26,260.77m?
150,000
EELRAIA B 2014/4/2
ISRILE S #1.23MW 100,000 [T TR T R o R R S
408 / kWh 50,000 |- M- Bl Bl B Bl B ] ] ] ]l
2034/4/1
o 1 1 1 1 1 1 1 1 1 1 1
2017 8 9 10 11 12 2018 2 3 4 5 6
PO EE (k) mﬂi A A A A A ”E]E A A A A A
— o o
W gy EECO%
- EEREE _ (B4 :kWh)
by .
e B ATy 300,000
FHERESE BREERES
A 54,870.00m? 250,000
BRI A 2014/11/4 200,000
ISRILE A #1.93MW | 150,000 [~ - - -1 R et St S sssd S i
1 100,000 |- -1 T - TN - - R
40 / kWh
50,000 [~ M- - B B R Wl el e
2034/11/3
O 1 1 1 1 1 1 1 1
JUSIN 2017 8 9 10 11 12 2018 2 3 4 5 6
LEEEHEH) nf R 98 10R 1A 12R 1,f B 38 48 58 6H
© 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 29



{& 7 F#EFTDBEE

B E-07 Wb HEEEECORER

= T — g
P il (Bif:KWh)
e BIEES 200,000 — —
BEXEE EEEXEE
ETi 29,730.72m? = FREEE
150,000
eIl A=p 2014/12/2
INRILHE A #1.16MW : 100,000 |1 -1 B WL i e St S st o
40/ / kWh 50,000 [ M- B B B R e e bt ] S
2034/12/1
O 1 1 1 1 1 1 1
s 20174 8 9 10 11 128 2018%F 2 3 4 5 6
LiEEE D) \7E B SR 10 MA 123 2018% 23 9A 4R oA 6A
_QE == a
B E-08 LW\ HHEECOEER
. AeiE R ER B 437 : kWh
PREES %bﬁiﬁ?j%bﬁ 200,000 (B2 :kWh)
*\\ [==E=1 oyt [==R=A
=il S 29,004.00m” TERESR "EHEREE
150,000
ekl A=ll 2014/12/4
AESIE  91.02MW N 100,000 |-puil-— g e Rl B B ...
401 / kWh 50,000 |- M- BN B B B Bl ] ] ] ] s
2034/12/3
O 1 1 1 1 1 1
. 20174 8 9 10 11 128 2018%F 2 3 4 5 6
ALimEE S () \7E B SR 10 MA 123 2018% 23 3R 4R oA 6A
RS
ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 30




> =
ICHIGO

{& 7 F#EFTDBEE

W E-09 WLCHE_RECOXEM
- R AT B4 - kWh
AR 3 =—g 1,500,000 S )
58
THhEE 146,294.00m? 1,200,000
Lyl 2015/2/2 900,000 |-
-9 #78.44MW
l *} &jj % 600,000 e TR0 PR 0 TRRRRRRY 0 FRRREREE e n e un TR (TR PSSO —  YO—
40M / kWh
300,000 W B ..o EER....... ... B0 B ] ] ] ] e e
2035/2/1
0 1 1
. 2017 8A 9A 10A MA 12A 2018% 2A 3R 4A 58 6H
7'*'%%%1](**) 7H 18
— e
B E-10 WE O =EBERBTECOR T
- JbEE R AR (B {1 :kWh)
AT TE 3 & R BT AT 200,000
BREE EEEREE
THmEiE 46,329.00m?
150,000
EELERA A 2015/2/3
RESHIE 79 1.24MW 100,000 g e e e e
40 / kWh 50.000 | B! Bt Bl B B ] i ] ) o
2035/2/2
. i 3 i B
- 20175 8 9 10 11 128 2018%F 2 3 4 5 6
EEEHE) 7; A 98 10R 1A 12A 1ﬁ$ A 3B 48 58 6A
© 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 31




& 5 #EFRT

DEEE

AT

T mEiE

BERBAR B

INRIJLE B

B E-11 WS ENRESFAIFEECORKER
FINERSWTH (BARE:KWh)
E5 FETHE 400,000
BEERE=S
79,340.00m?
300,000 |-

2015/6/2
%{JZ-43MW 200,000 e BE......... BEE........ B ........ cciciiesiessessesssssssssssssssssssssnssnsssssrnsssnssassnsssnssnsssnssnssansanssanssl | sessssssenseand | essssssssssses] | besssssssssessd | essssssss
36ch/kWh 100,000 o B EA..... B0 ... B0 B L ] e ] b s,
2035/6/1

0 1 1 1 1 1

201 8 9 10 11 12 2018 2 3 4 6
OEE () 7;& B B B B B mﬁ B B B 5A B

m E-12

WS CEHE ABTECORE

S AT

F7E

= IR ER I T
= AHBT

T HhEE

94,165.00m?

EERBAA B

2015/7/8

INRILH A

%1.44MW

36 / kWh

2035/7/7

TN E A (k)

(B :kWh)

200,000

150,000 p-

4 100,000 |-

50,000 |-

20174 8A 9A
7H

10R

18

128 2018% 2R
1R

3R 47 5AH 6A

> =
ICHIGO

© 2018 Ichigo Investment Advisors Co., Ltd.

Ichigo Green Infrastructure Investment Corporation All rights reserved.

32



K =
ICHIGO

& 71 F

ST D E

B E-13 WET2 I EERT{EREECOR TR

- BMEL)ITH ({1 :kWh)
} o .
P ARET R 300,000
: BEERES
+ A 19,393.00m? 250,000
SEHZBHA B 2015/9/16 200,000
ISRV A #51.80MW 150,000 [T TR e i o [ R SR ..
100,000 |-SNER--- NN - BEEN - - N A A ...
321 / kWh
50,000 |- M- - Bt Bl Bt W il el et
2035/9/15
0 1 1 1 1 1 1
2017 8 9 10 11 12 2018 2 3 4 5 6
o SR A (4E) 7JEIE A A A A A ”E]E A A A A A
— =2 p
WSSO MIEFHRECORKER (201747 AMmE)
; WORLA (845 :kWh)
by — N
iR e T 200,000
FRREE BEEREE
THEiR 19,815.38m?
| 150,000 -
BRI A 2015/12/7
ISRILE A #41.24MW . LT B WER TR CE——— N — — —
4OFE] / KWh 50,000 |+ B B R B B BB i s e
2035/12/6
0 1 1 1 1
2017 8 9 10 11 12 2018 2 3 4 5 6
hE T 1 (k%) YHE A A A A A 1ﬁ¢ A A A A A
© 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 33




{& 7 F#EFTDBEE

B E-15 LWV ILOEILECORER (201747AHE)

B B
e #‘E;’ﬁ K%FE 400,000 (B :kWh)
I FHREE=E R EEREE
T ihEiE 43,621.00m?
300,000

e oped=m 2016/4/6

INRILEH A £#52.35MW 200,000 |-

36F':j / KWh 100,000 |-
2036/4/5
0 1 1
2017 8 9 10 11 12 2018 2 3 4 5 6
hEE H(k) ”E]ﬂ': A A A A A ”E]E A A A A A

7/

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 34




Appendix

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.

35



BT —2 D ErEdR

O HAEDT—2IRILF—BR~DE#
OM51) =2 A 75 1EVSFT=HT7 YN A T DR EMESEIR

mLET0)—2(9282) DEE

ZEMEERERM

WsZHIL—T
D& A% &

- FIT (Bl ffi 46 B B B ISR YR BMAE A0 FE B E SN = KGR EEFICIRE
- BEGHREBHREMEERFOARL—LaVCLoRITEER

- REFIALBEASHRETEESHICAIEL. S IREERR

* AR —E—DREEICLDNIZED ST DR E R

F REFDOARL—F—(L, EE TSN OREMERRE. EEREEZHE I HLVHLECOTFU—
- WBIT—UDEEERRHRIEL WBIHT4R(8975) . LN IRTIL(3463) EMEMAZEEIC

FOEEERRE

- REMOERBIBMEANDORNETHS-O. REMOREWNANBMENZOEET LDFIEE
25k AEGBAZTVBIEN D, REIAEHEBIT RSB ES RS ELTREEICET
m IPODHE
51,4830 (B=HFLET) 00 H B %E 4,954 5 5 M
\\'_JJ 100,000H 2016%FE12H1H
(X%)2017F12A31BZ &£ %R . 2018F1A1HZAFRABLL BHEQ1OZ20(CK5BLEER . BEORTHFIREOHX102,9660

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.

36



Ly

BAFTRe T 1)L — (& flA& B Bl E (FIT) &1

FIT(Feed — In Tariff &) DHEE

vV KX BAFOBENMRIRLT—OERICHIT. —EDHRFEREETZTT-
BARFRIRLF—ICIYRESNEEREENSRHLOERIZNFHED L.
EEMEICTEVRDCEZENHIRT HFIETHY ., —EERASNIEREIL
EE AR (KIFXEDIZE20E) IThiz>TREESN S

v REITHRIAISN TV S BRI GEBME®E) IFEBICRESN. HEH A
RHUERICE T SRNEIREFICIYRESND

FE B B4 FE B 4% =
(tkwhatey) [ EBAR (tkwhay) | HBHE
27/ 204

20124 & 40M 20154 & (7/1~3/31)

2013 & 36 204 20164 & 24H 204

20145 E 32H 204 20175 & 21H ¢ 204
20154 [ (4/1~6/30) 29M 204 (%) 2MWIL L D IEEERARBEHIC DN TIEAFRFIFEATL B4 LI 4% Y E B4

REE10kWU EDRMBICTRESNI=EHDERIEHE CEER A
HE : BEFEXE BRIRILF—THP

&
et

—H—=

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.

37



W)= O A

W5 —>

Bh&stt
N
%E | ZBIA
W g1+t =
A REFEY AL > < R R
1I=R =] < TR &REF
(SPC) &4
N
EER | ARL—4— H sl == al
gl P ANBEEHREFR
Y, FARL—4—
oLV CECOTHo—
/
_— il S
100%H & . HALEELES nNEER 8
R A —
7 Ry — Ky
e W5
100% & & P SR EN
Y FEERSt
\\~// W IR ERERT

—H—=

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.



REF DR (20178

F12A31HES)

mEERET B EENEEOR
F B AEEA-BA U ZOMOEREA B SREEGISSHEED) B EA-TOM
=132 F5 Fﬁjﬁ‘.
KR FE(TBTR o 5 o0
1 WBIRSRR-E—Fq—A— JSFUR 7,897 | 15.3% s 1871600
80% (27.2%) ’
o (36.3%)
2 LKA 3,000 5.8%
60%
3 BARCLAYS CAPITAL SECURITIES LIMTED 2,345| 4.5% . (4.1%) & 2%)
MACQUARIE BANK LIMITED - MBL o 29,7310 o155 o)
4 LONDON BRANCH 2,261 4.3% 20% 7.2 (48.7%)
5 CGML - LONDON EQUITY 2,102 | 4.0% o
. s . 201746 AR 2017E12A R
6 FEILHY-REUL—MUFGIEEH# K &4t 1,032 2.0% (51.48301) (51.48301)
7 GOLDMAN, SACHS & CO. REG 1,000 | 1.9%
LI 15 & ¥
8 DEUTSCHE BANK AG LONDON 610 656 | 1.2% IR AL
201746 K 201712 K
9 EAREX 552 | 1.0% BREIH BREIH
BN -Z0ith 3,79 | 97.2% 4,018 | 97.5%
10 CLEARSTREAM BANKING S.A. 550 | 1.0% TEMERS GIFSHZED) 13| 0.3% 13| 0.3%
#RER - Hu IR 0| 0.0% 2| 0.0%
Bt 21,395 | 41.5% [EEEER1T 1 0.0% 11 0.0%
TR GIHEHEED) 12|  0.3% 10| 0.2%
ZDHMDEREA 72| 1.8% 58| 1.4%
- NEEA- BN 23| 0.5% 29| 0.7%
\\/ & 3,004 | 100.0% | 4,118 100.0%
—H—=
ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 39




RE D& O#HFE (20164

F12A1H~2018%1AH31H)

201612 A18 1+ RELA 2 I75miGIC Ei5 (GEZFT3—F9282)

(M) (m
90,000 T 18,000
_ UBIYY—URADME | SEERETER(GEHIE) WETHY—U K BAERE(1:2)
(%) (%) () Rt RAEEI B
20174F12R 268 |
80,000 | 15,000
70,000 S — 12,000
T e i i il it B B B R O  ————=—m~ — 9.000
50,000 | frrusurs i 6,000
40,000 3,000
30’000 1 1 1 1 1 1 1 1 1 1 1 1 : 1 ] 0
\w, 2016/121 201711 2017/211  2017/3/1  2017/4/1  2017/5/1  2017/6/1  2017/7r/1  2017/8/¢1  2017/91 2017/10/1  2017/11/1 2017/12/1  2018/1/1
X 2018F1A1BEMNELERLTHREONE(1:2) Z1To>TLVST=8 ., KT STMD2016F12A1HM52017F12H26HFETIC
EWLTIE, REOMIEIXEBROMAEIZ0.52FLI-fE. HESIIERDEIC2ZRLfEEZRT (H:F7) Bloomberg
X REEREITHEHICOWVTIE2016 51281 B DR REEA A OEHE R {E) EEELLTERUE
ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 40



REEZANHRE

7/

2017%12A318B =
WS —2 AT EEAN
9282
RR#TFBEXASEET1-1-1
R BEx
68 (PRIREHIF12A)
B EEERsH

e WEIIREBERKRAS4t

KERMITERAR w5
TREMINGIE BRMBFER (£/) %3185

ZHR-MA%S (REERX. REVE -REX E_EEMEAREIX)
—RHEEAREERENRRRE

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 41



MEMO

ICHIGQO © 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved.

42



O AEMEI, FRIRIEZEMNELEIOTHY . FEDEMOSE - F-EXFEZEMNELELOTK
HYFELB A AEEEADRELEFOIEAIZH->TE, FAEHFIAITBBLEHELZEL,

O AEMORRIIOVWTIE, HEROFRICETIEBNEFTNTNEI A, TO5LEEERIE, FED
AEEEADEE. RERE. MBREFERLTHILDTEHYEEA, FT=. FEHORBEDO XA,
SESFELERICKY. KHFASEMICETORBLEFKREELDAREENHYET
FOT. o RBLDOAHIZEEMIRIT D EFHEANIKEOIEBNLET,

O RERFEHNEEITHIEYLEELNAIEBBERICEDVDTERLTEYFTH, B I ZDEMHE
BLUTZEMRZRIATHLDTEHYFEEA,

O FELGLICABNEEFEIELESNDGBEESHYFTITDT, THITTETSLY,
O LHE.FEAOFAOEELGLIC. REHRITI/BEINTWOINEDER, SAFZEITOCEEZELNELET,

\\=//
(BE&aE]
WS IR EREHRAEt
WBZHY—2IRTRY
TEL:03-3502-4854
ir_green@ichigo.gr.jp

IC H IG O www.ichigo-green.co.jp

© 2018 Ichigo Investment Advisors Co., Ltd. Ichigo Green Infrastructure Investment Corporation All rights reserved. 43



