AILIH No.9

.............................. 2000000000000 000000000000000000000000000000000000000000000000000000000000000000000000

ABEAREFRSK

1 GERFERLE-OMN?
2 SRBROBEARTUIVILIE?
3 TEREICEITARKBAREEZENERNLZOMN?

B T)—2o7 KR

BELAS TR AT DERDA— LA S ERHLELE, CHEOLMES $ K
FEL, LIgEEEERET. info@greenfund.co.jp

T104-0061 HREH D RXERES-6-12 AWPEE JLbizcube7F TEL:(03)6255-6481 www.greenfund.co.jp info@greenfund.co.jp
OHR)T =27 20084 All rights reserved. COEHDELVEHHETELBO03) 6255-6481Email address:info@greenfund.co.jp 0



BRRZHRLRITE=RELFEEFRS

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

19992007 DHRLAEDPVEMTIBEDERZFEEE 44%

4000
3500
3000
2500 = =Global Total
2000 / = =Japan
1500 S/ — --EU

1000 / — ~ ==USA

500 Rl ﬁ# - =Others

) I ———
@09’ %@Q f&@ S q/@’” %QQD‘ f&s% f\/@‘" q/@’\

H AT IEA-PVPS

O(¥k)J—2T7UF 20084 All rights reserved. CMDEH DRELVE > FETELO03) 6255-6481Email address:info@greenfund.co.jp 1



20004F (ZE5E 48 B L VBUE (FIT %) 2 H5E LU
FAYTIIBERREIRIILT—RERFEADEREL R,

I NN NNNNNENNNEREENESEENEEN N EE SRR E R E R E NN AN SRS SRR ERE R E RN ERNNEENSEEN EENEENEENREERSEHNRNNNRSEH;RNERNNEJNN NN N NSNS NEE R ENEENNNNNNNNNNNN]

FAVIZEITHERDEFEE (1999—2006 )

Mega Watt | KGR ETSIFEE :85.8% I;)/I:;; Watt BARETSVINEE:28.4%
Peak
3500 20000 18412
kv
76 f5 _» 3063 18000 | T6629 N

3000 o |
////// 16000 T4509
e ||
2500 / 14000 12001
12000 1 [ B

2000
/ 1537 10000 8750 BN i

1500 / 8000 6001 | ] |
6000 138 | ] |

1000 700 4000 | . |

26N — — |
500 7 750 vV I: 2000
1 178
0 ’£40 T tqq_ﬁ_l_ﬁﬂ 0 I I I - I I ~

1999 2000 2001 2002 2003 2004 2005
1999 2000 2001 2002 2003 2004 2005 2006

Sources: Ministry of Environment, German Wind Power Industry Asscoiation, dena

FIT;%:Feed- In-Tariff ;5 . BARIREIRILX—(CLPENE =, EEMETIS——25FM ELVESiEEFE

© Green Fund Co., Ltd. 2007 All rights reserved. Enquiries: TEL: +81-3-6255-6481email address: info@greenfund.co.jp



2004% , ARA VLB ENFAMYDERZEL, KYFFILGEVLVERYEHTD
BUOVRYEIEZEHIR, LEMETULPVEE~ADEENKIER.

RENLTREN
RRAER138% =E FE146%
Mega Watt ';)/'eglf‘ Watt B FF 0D B 42:1300MWV
Peak ea l

600 ] 1400 /’ 1300
/504 130f%

500 / 1200 /
400 13 1000 /
/ 800 / |
300
/ o| 600 / Bk
200 154 400 / ]
200 % u
100 {75, /58 10M20 30 0
0 0 1 L 1 d Z 1 1
2005 2006 2007 2008 2009 2012
2004 2005 2006 2007 \
Estimated

Source: Spanish Embassy , Tokyo. Ministry of Industry and Resources, Korea.
© Green Fund Co., Ltd. 2007 All rights reserved. Enquiries: TEL: +81-3-6255-6481email address: info@greenfund.co.jp 3



Q HEPVREEXARINA

BELTWLNADHMI?

Al

FITEGFIFEICEKY ., EBFRIEOPVEE IO VN EFNLZFEVEFSNS,

OEEOFEY

(IRR)

~A1Y 4.62%
ARNSLY  4.9%

LEES 5.66%
Hi Pl - http://www.bondsonline.com/Todays_Market/Global_Sovereign_Bond_Yields.php

[HE: 1 Ry ARAVEIEIL30EY, EEEEIEY RV, ARAVIZZOHLUBFITHEEIMETT 5,
2 PVZ7OUIYMRRDETEIZEWTITREEREZEDT75%(K 1Y) —85% (BB E) £ EATHOERE,

Q@PVEENDT @-D PV EXD FITE E i 4%
AYIJMRR (%) equity IRR & EnHAfE
6.5—7.5% 1.8—28 9—10% 204
7.5—9.5% 2.9—4.6 10—12% 254
7.0—9.0% 1.3-3.3 10—13% 154

A2

PVEE®D)RY (RST4)T14—/ZEENE) B AIIZIELY,

Y U

\ 4

KEEEREZEDROE, IRR

A ANEAN

/.

A

\ 4

[0\ \/

HAR D E (A

PV#&DROE, IRR

1996
OFR)J)—2T7K 20084 All rights reserved. CODE 0 ROE: Return on Equity ﬁ Ei&*?&ﬁ*ﬂ@")

2006

+10%

i AN AN 4

_Jt_/ -10%\/ %
1981 2006




BEBRRNPVEXIET 0N ? ABARE T—> kBB LABERROE HEHE

AEHFEEX=>CO28E & KI&EIZHIB AT 58

IKWhDREZITOIFEDCO2# =

A BhPRARAIEFH—_2—X 3385, 200053 A |
http://criepi.denken.or.jp/jp/pub/news/pdf/den338.pdf

BRANEE | FHRE | RRIRKD | AxBreE
9759 7Lz 7429714 6089 7L 53954
-
S8 . RAA VB 20044 5K R kY44 R B e s B Y S 2 i S1E
(12—A=¥160 194+>=¥0.105)

@ % {ffi#& & NGl EEAE e V) ARSY BE BX
LEEHIEEAE 20004 20044 20044 L
2008# 10 A LA & HR Y & ¥56 & ¥48 24%1(301-0 | ¥62 @&# ¥23 JEs&H
(1kwh#Y) (35.49-ptk) | £Ub) (590.87 Y#Y)
& & B H Y #ARE 204E 4 25FEM+TF7ILI7 | 154/ L
FEEEX (15—25%M)Equity | 10% 12%~14% 129%~15% TA4FTR
IRR

BUVVERYMEME(E:10A1B LR DE, BE. FAYITREE ARM U ([FRAEFZDOBFEICHDHEM,

OM&)J1)—2T7R 20054 All rights reserved. COERDELVEHHE L TELO03) 6255-6481Email address:info@greenfund.co.jp




PVREDFFEDHREDRELITZESH,H 2

N

————— -----——————O—- o —————— - —— -
=
N

1AL RKEIRILXF—EDFE: 201 2F IZ TR ErRLp s CGPEER T 5.
SN A RS CETTAPVEEIRRERHOD
BX | EEAYTERTHIEREBEIRMBE
m|
e 5-7THETHORT B, ( Grid Parity M3ZRK)
T2 A IEBEN
Fossil electricity
’ XI&EHE N
Eﬁ} GP:Grid Parity PV electricity
EhEE A 2016 EZF‘I:_' http://en.wikipedia.org/wiki/Photovoltaics#Grid_parity

IR

Hl: BAIXEEIZT TEFENREDEMIZND

i)

GPERRIIPVEN~DFEMNEHK ! !

1

CDED N BETEFERIMI%THRE

> &R

OHR)T)—2T7F 20084 All rights reserved. COEHDELVEHH ETEL®03) 6255-6481Email address:info@greenfund.co.jp



PVREDFEOBREDRELITESH 2

1 EENBETERERILR—R (FEHFE44%) THRUT=SIE ? 20204(21F

900 +  UKXRBEHDFE
800
700
600
500
400
300
200
100 10
0 =
2007 2020

795

79.5¢%

T104-0061 HREHABPPRXIEBES-6-12 HWPEE)Lbizcube7F TEL:(03)6255-6481 www.greenfund.co.jp info@greenfund.co.jp

O(¥k)J—2T7UF 20084 All rights reserved. CMDEH DRELVE > FETELO03) 6255-6481Email address:info@greenfund.co.jp 7



PVEADD 7  HRAEZKDFANYTH=21=02.8% |:> PVEAHDL 7 LHERMIEXFL

llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

ENDOBETHTHILF—

DEHDEE=11.6%
71.5TWh

BARRETRILT—11.6%

20065F FAYDOBEERREER D DIERE (20)

0@ A
Ok A

B/ NAMA TR
BNAFAHR
o NIED

W th 21
BZNh

Hi Ffr : German Renewable Energy Association

OHR)T =27 20054 All rights reserved. COEHDELVEHH ETELBO03) 6255-6481Email address:info@greenfund.co.jp

41.4
30.1
11.2
6.9
2.8
0.3

7.1




ABEAFEESZEOBREITH T HRES

PEEDFEECERKREFNMBY (ROEYVNBHFDEEITENEITEEIT HH
HESIZ | REFD FHMGEESEICTTHIERE
HTpl | IHHA
AHEY | BRI [ 100600 | 5%DE | 0%(FH) | +5%D | +10%0
REETS | Figfan D e &
%%ﬁﬁﬁ E)O)?b\l,\
N—X|Z ITITN
P
BRSPS 8.1% *1 7.0%0 9.6%0 12.6%0 15.0%0 18.0%0
—2
IHEDH 8.1% *1 12.7% 15.7% 19.1% 21.8% 25.0%
HErREZ
ERAL:
r—2Z
*1 TEFEEFOPICIE RVDIFHMDAH— B FHDORIERK EIFMEE R

OM&)J1)—2T7R 20054 All rights reserved. COERDELVEHHE L TELO03) 6255-6481Email address:info@greenfund.co.jp



Q LEEETOPVRERELZO, ?

S SBA Attt Bttt BRSNS ESEEEEEED 0000000000000 000000000000000000000000000000000000000000000

Al 77 THE—PVE AT L TI5ERM D B 5E il & MG EEEZFEL TS ETH S,

A2 10A1B LD H, AR/ THOEVERYEXiEDY FTRE A HEIRBAIZES,

A3| |HEEFEOERAAETHNIIHITEBELARMEICLMZERIAEE T HAREEDHY

!

EGRTOUBLESDY

BATHGELLELT
IRR, ROET#33% % #

o < OWE il o Bk |

o
x

oK) )—2T7K 20084 All rights res oo




EEPVREEBEDHIE-1

IHE NE S
AEAREZZOFEYZIERT SR | BEBFNMRIET S15FHEED | COFEZTICREZEIL, IR
# SEBEMICKYRBLE-ENHZEE | B. REREH200kwH 51000

15¢F’Eﬁl HIYEE M TR | kwKiBmTHNIE
BE, 590.87won/kwh
1ZFE D IS ®E £#rEeollanam-Do),EE | TR E S8
%1 938 ( Gyeongsangnam-Do ) M
EE
TV ERKESRE 10AH T vk ® & #&85985/E M (equity 1 7{&
M #920%)
P35 BARS 34 2EMDFEERBEETITZELL
NIZBEOEEEE. RIxStt
HEICTAN(FRHNFEDOIIAT4
—IRR=8%EE)
EREY ROE(ECEARE | ABADZETHIS% (LHERT | VA EADEHE THE%--10(
(zsr— | MEIYIN—2Z 18%) THERETI1-13%) %
o) B2 &XRIRR(equity | AEADIZETHI4% (THEE | D+ EADBETHS--9% (1

IRR )XN—R T T17%) HhEET11-12%)

PVISUNIERTTH | HEZE D10—20%FREE HEZ D0—10%7FEE

FOFEFrERIL

T
XiEHEREEDIRMA 1B YND—(ROR—CDEEH) | KBLEREEICIIREET

i

VITEE15%

©(Green Fund Inc. 2005 All rights reserved. TEL: +81-3-6255-6481. +81-80-3466-5331 www.greenfund.co.jp email address:info@greenfund.co.jp




RFDOEESHLEIESET

UK REUTERS

(KBBHDAEStEE 77 A4 X— s =7 1 7 4 — 4 Riverstonett: 731000/ H & K5 IZ HE)
AESé&Private Equity Firm create $1 bln solar fund
Tue Mar 25, 2008 4:03pm GMT

http://uk.reuters.com/article/governmentFilingsNews/idUKN2538683720080325

LOS ANGELES, March 25 (Reuters) - Power company AES Corp (AES.N: Quote, Profile,
Research) and private equity firm Riverstone Holdings LLC said on Tuesday they will
invest up to $1 billion in photovoltaic solar projects around the world over the next five
years. AES and Riverstone have each committed up to $500 million for the joint venture,
which will be called AES Solar, they said in a statement.

The venture will initially focus on projects in countries with the most attractive
tariffs, and the utility-scale installations will range from fewer than 2 megawatts (MW) to
more than 50 MW 1n size, the firms said. Photovoltaic solar installations capture sunlight
and convert 1t into electricity to feed to the power grid.

"Because of its scale, this joint venture has the potential to change the fundamental
economics of solar power," said Ralph Alexander, managing director of New York-based
Riverstone.

Last month, Arlington, Virginia-based AES said it wanted to spend $10 billion on

renewable energy projects over the next five years. (Reporting by Nichola Groom; editing
by John Wallace)
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