Briefing on Financial‘Results for
The Fiscal Year Ended March 2019
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Disclaimer

This document has been prepared to provide corporate information and other details about RENOVA, Inc (“‘RENOVA,” hereafter) and the
RENOVA Group, and does not constitute solicitation to acquire shares or other securities issued by RENOVA, whether in Japan or overseas.

Information listed herein concerning industry and market trends, the economic climate and so on has been prepared based on currently available
information. RENOVA does not guarantee the veracity, accuracy, reasonableness or completeness of the information and assumes no obligation
to update the particulars of any information.

Moreover, RENOVA Group plans, forecasts, estimates, predictions and other forward-looking information described herein represent only the
current determinations or ideas of RENOVA. Actual RENOVA Group operating results, financial status and other outcomes may diverge
considerably from the details described herein and the estimates made on that basis due to a variety of factors including trends in energy policy,
legislation, schemes, markets and other institutions in Japan and overseas, the status of licenses and permits required for RENOVA Group
projects, success or failure in the acquisition and development of land and power generating facilities, etc., along with fluctuations in weather,
climate and the natural environment.

As a general rule and unless indicated otherwise, consolidated figures are used for the monetary amounts listed in this document. As amounts
less than one million yen are rounded down, totals in each column may not match.
In this document, current profit is listed as net income attributable to owners of the parent.

For inquiries about this document:
IR Office, RENOVA, Inc.
Telephone: +81-3-3516-6263

Email: ir@renovainc.com
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IR website: http://www.renovainc.com/en/ir R E N ..V
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1. Overview of the Fiscal Year Ended March 2019
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Key Highlights of Financial Results for FY3/2019
and Recent Updates

A record-high performance, exceeding initial forecasts
Net sales: 14 billion yen (+20% YoY)
EBITDA™: 7.8 billion yen (+25% YoY)

Two™ solar PV plants commenced operation.
Capacity of power plants in operation is now more than 200 MW

Began construction®™ on two 75MW large-scale biomass power plants.

Steady development progress of biomass pipeline projects

*1 EBITDA = ordinary profit + net interest expenses + depreciation + amortization of long-term prepaid expenses (grid connection costs and deferred consumption tax) + amortization of goodwill + amortization of deferred assets
(business commencement expenses and deferred organization expenses). EBITDA is neither subject to audit nor quarterly review.

*2 The Yokkaichi Solar Project reached COD in March 2019. The Nasukarasuyama Solar Project reached COD in May 2019.

*3 Projects for which work has commenced in accordance with the EPC contract are indicated as “under construction”.




@ Trend in Net Sales and EBITDA
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(Million yen, %)
B Maintained high growth with net sales increasing by 20% year-on-year, and EBITDA
recording a 25% year-on-year rise.

Net Sales EBITDA™

15,000 - @V 14,098 8,000 -

-
-
-’
-
11,740 ~
6,000 -
10,000 A
4,000 A
5,000 -
2,000 H
0 0 -
FY5/2018 FY3/2019 FY5/2018 FY3/2019
(Actual) (Actual) (Actual) (Actual)

*1 EBITDA = ordinary profit + net interest expenses + depreciation + amortization of long-term prepaid expenses (grid connection costs and deferred consumption tax) + amortization of goodwill + amortization of deferred assets
(business commencement expenses and deferred organization expenses). EBITDA is neither subject to audit nor quarterly review. 4
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Q Record High Financial Results
Financial Highlights for FY3/2019 (Million yen)
B RENOVA outperformed all financial targets for the FY3/2019.
B Posted record figures across the board, from net sales to ordinary profit.

FY3/2019 FY3/2019 Versus
(full-FY forecast) (actual) forecast
\
Net sales 13,000 14,098 8.5%
EBITDA* 6,500 7,893 21.4%
: . . Outperformed
EBITDA margin 50.0% 56.0% - all targets for
FY3/2019
Operating profit 3,700 5,025 35.8%
Ordinary profit 2,100 3,460 64.8%
Profit 900 1,659 84.3%
_/

*1 EBITDA = ordinary profit + net interest expenses + depreciation + amortization of long-term prepaid expenses (grid connection costs and deferred consumption tax) + amortization of goodwill + amortization of deferred assets
(business commencement expenses and deferred organization expenses). EBITDA is neither subject to audit nor quarterly review. 5
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e Two Solar PV Plants Commenced Operation

B Two additional large-scale solar PV plants commenced operation.

Yokkaichi Solar (COD™: March 2019)

Nasukarasuyama Solar (COD "1: May 2019)

o

4 I

Sl 21,6 MW? 19.2 MW2
FIT price ¥36 / kWh FIT price ¥36 / kWh
Net sales Approx. ¥900 Million/year™ Net sales Approx. ¥800 Million/year™
EBITDA Approx. ¥700 Million/year" EBITDA Approx. ¥600 Million/year™

*1 Commercial Operation Date
*2 The generation capacity is on a module capacity basis. 6
*3 Figures are as currently planned and may be subject to change.
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e The Kanda Biomass Project (75.0MW) construction progress

B Construction on the project is proceeding smoothly and according to schedule.
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75.0 MW™

Capacity

¥24 | kWh

(¥32/kWh for domestic wood biomass)

FIT price

NSl Approx. ¥13 billion/year™

CcoD™ June 2021 (expected)

*1 The generation capacity for biomass power plants is based upon the gross capacity.
*2 Figures are as currently planned and are subject to change.
*3 Commercial Operation Date
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e Second 75MW Large-scale Biomass Project Achieved FID

Overview of the Tokushima-Tsuda Biomass Project

B Reached financial close on February 25, 2019.

B RENOVA was selected by the local consortium and led the development.

B Received a business development fee from the SPC and one of the project’s co-sponsors.

Tokushima-Tsuda Biomass Project

Capacity 74.8 MW

_ Wood pellets
Major fuel (co-fired with palm kernel shells (PKS)
and domestic woodchips)

FIT Price *¥24/kWh

(¥32/kWh for domestic wood biomass)

COD™ March 2023 (expected)

Net sales Approx. ¥13 billion/year

eilleci o Approx. ¥50 billion™

LTC 90%

RENOVA's second large-scale biomass project
Major RN/ Nl (o reach financial close, leveraging knowledge
stockholders  Jer:lcYerE and experience from past projects

*1 Commercial Operation Date *2 This figure includes expenses for facilities related to power generation, buildings, land, land development and financing (including reserves) as well as all expenses incurred before start of operation such as business
comRENOVA’smencement expenses and consumption taxes. 8

*3 The investment ratio is 36.1%. *4 RENOVA holds the right to additionally acquire a 24.7% stake (economic interest: 28.6%) at COD from the project’s co-sponsors. Following the acquisition, RENOVA's economic interest in the project will be 70.4%
(RENOVA's investment ratio will be 60.8%).
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e Business Structure of the Tokushima-Tsuda Biomass Project

B RENOVA leads the project as the lead sponsor.
B RENOVA holds the right to additionally acquire a 24.7% equity stake at COD™ from the
project’s co-sponsors.

\5! Mz

D I . .
REN S0 VA a ggmsp Two Financial Investors Three Local Partners

Engineering .
and Financing Technical Support

Investment ratio: 36.1% | | | |

Economic interest: 41.8%™
¢ Joint Investment

Financial Investment Local Relations

_ e Project
NIPPON LIFE Sumitomo Mitsui Finance Power Plant SPC

(Tokushima-Tsuda Biomass
Power Plant GK)

- Investment
[_ _______ "1

| Fuel Suppliers General Fuel
' including :_> Trading Company >

1 Major North 1

DAI-ICHI LIFE gmaa Trust Bank, Limited

Nine Regional Banks

CERIENERE

Offtake under FIT
(¥24/kKWh)

lAmerican Pellet' Hitachi Zosen O&M Shikoku Electric
' Manufacturer , Corporation™ Power Co. Inc.
Hitachi Zosen EPC

Corporation™

*1 Commercial Operation Date *2 RENOVA holds the right to additionally acquire a 24.7% stake (economic interest: 28.6%) at COD from the project’'s co-sponsors. Following the acquisition, RENOVA's economic interest in the project will be 70.4%
(RENOVA's investment ratio will be 60.8%). *3 Apart from senior loans, the project uses subordinated mezzanine loans as part of the project financing..

*4 The O&M is a joint venture between Hitachi Zosen Co. and Hitz Environment Service Co.,Ltd. in which individual partners are responsible for their respective sections.

*5 The EPC is a joint venture between Hitachi Zosen Co. and Taisei Co. in which individual partners are responsible for their respective sections.
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Projects in Operation and Under Construction™

B The total generation capacity of power plants in operation now exceeds 200MW.
B The total generation capacity including projects under construction reached 524MW.

600

500 |
Began construction on

two 75MW large-scale
400 biomass power plants™

374
B Kanda Biomass
Project
291
300 211 B Tokushima-Tsuda
Biomass Project
191 129
200 162 Two large-scale solar-
48 PV power plants
40 commenced operation
100 m Yokkaichi Sol
162 164 OKKalcnl solar
122 143 2 Power Plant
0 B Nasukarasuyama

As of As of As of As of Today Solar Power Plant
As of
5/2015 5/2016 5/2017 5/2018 May 13, 2019

I Generation Capacity (Under Construction ) [l Generation Capacity (In Operation)

*1 . Projects for which work has commenced in accordance with the EPC contract are shown as “under construction”.

10
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RENOVA's Growth Trajectory™

B Most solar PV plants are in operation or under construction.

caiﬁfslt)avivnﬁ?)m Growth through Further growth in Accelerate
biomass offshore wind overseas expansion
solar
A
9
¢
— E .
pho Today 12 in 13 solar PV
3 2 lants are in operation
3 e | or under construction
S |
|
I

2019 Time

*1 . Projects for which work has commenced in accordance with the EPC contract are shown as “under construction”.

11
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RENOVA's Growth Trajectory™

B Development of biomass power plants is a significant driver of further growth.

SUSENNEe Growth through Further growth in Accelerate
cashflow from . : :
biomass offshore wind overseas expansion
solar
A
3in 6 biomass power
plants are in
operation or under
v D construction
N =
9=
< &
e
I
I

2019 Time

*1 . Projects for which work has commenced in accordance with the EPC contract are shown as “under construction”.

12
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RENOVA's Growth Trajectory™

B Aim for further growth through development of offshore wind projects.
B Next significant frontier for RENOVA's growth.

SUSENNEe Growth through Further growth in Accelerate
cashflow from . : :
solar biomass offshore wind overseas expansion
A
) Further growth
I g through offshore
g = jwind development
2 S
O 2
£
22
0 g
e
I
I
I
I

2019 Time

*1 . Projects for which work has commenced in accordance with the EPC contract are shown as “under construction”.

13



2. Recent Legal Updates Related to
Japanese Offshore Wind Power Projects
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Today’s Topic

B The “Offshore Wind Promotion Law™! was promulgated on December 7, 2018.
— New rules concerning designation of Promotion Zones, as well as
procedures and criteria for developer selection under the law are currently
being drafted.

B An interim report™ was published by the Joint Committee of METI and MLIT on

April 22, 2019.

— METI and MLIT published tentative versions of Promotion Zone Selection
Guidelines™ and Auction Process Guidelines™ on the same day. Both have
been opened for public comments (closed on May 5, 2019).

Today’s topic: summary of the interim report

*1 Law on Promotion of Use of Territorial Waters for Offshore Renewable Energy Generation Facilities (December 7, 2018).
*2 Interim report published by the joint committee between Agency for Natural Resources and Energy (METI) and Ports and Harbors Bureau (MLIT) on April 22, 2019.
*3 Offshore Renewable Energy Power Plant Promotion Zone Selection Guidelines (tentative version, April 22, 2019) *4 Guidelines for Occupancy Auction Process in General Sea Areas (tentative version, April 22, 2019) 15
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Overview of Developer Selection Process under the Offshore Wind Promotion Law

As of April 22, 2019

B The promotion zone selection process commenced in February 2019.
B The first developers are expected to be selected in approximately [2] years.

Information request to prefectures with
potential offshore wind development sites

(Began in February 2019)
Promotion
Zone
Selection

Potential Zone Selection

Council formation and Surveys by the
consultation central government

Designation of Promotion Zones

Publish Occupancy Guidelines

Auction
Process

Developers submit Occupancy Plan
under the auction process

-~

J\

J\

J \

~ <4 mo

> </ Mo

> < 2 Mo

> < 6 Mo

-’

Developers selected <5mo
following a two-step evaluation process

| Approx.
[2] years

Source: Interim report published by the joint committee between Agency for Natural Resources and Energy (METI) and Ports and Harbors Bureau (MLIT) on April 22, 2019

16



[/

Wz,
RENS SVA
S

Process for Designation of Promotion Zones e
As of April 22, 2019

B Potential Zones will be selected based upon information provided to METI and MLIT from prefectures.
B Promotion Zones will be designated out of the Potential zones, based on surveys by the central
government and evaluation by third party committees.

Summary of Zone Selection Process

Information request to prefectures with
potential offshore wind development sites

Prefectures w ! .
Provision of information

on potential sites

A

B Local stakeholder support
B [nformation on site conditions, etc.

requesting
designation

Selection of Potential Zones
taking into consideration the opinions
of a third-party committees

Council Surveys by the B Council to facilitate a consensus on the proposed
formation and central promotion zone with local stakeholders
B Confirmation of compliance with Promotion Zone

designation criteria

. 4

Designation of Promotion Zones
taking into consideration the Surveys by the Central Government
evaluations by a third-party committees

Promotion Zones to be designated following a public comment process
as well as consultations with prefectural governors,
relevant agencies, and relevant councils

consultation government

Source: Interim report published by the joint committee between Agency for Natural Resources and Energy (METI) and Ports and Harbors Bureau (MLIT) on April 22, 2019



Criteria for Promotion Zones Selection

As of April 22, 2019
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B Confirmation of suitable site conditions is expected to require substantially similar levels of
information as will be released at the time that of the developer selection auction opens.
B In principle, surveys concerning site conditions will be implemented by the government.

6 Criteria for Promotion Zone Selection

@ Site conditions /
Expected Generation Capacity

Conditions affecting

project economics

Port / Harbor Availability
Grid Connection Rights

Impact on Fisheries

© 9 &® © ©

Other potential conflicts

Maritime Impact h

with relevant laws / regulations _

wind speed Water depth

Seabed topography Wave height /

Conditions / Soil conditions Tidal conditions
affecting

business Distance

feasibility from shore .., efc.

Substantially similar levels of information
as will be released at the time that of the

developer selection auction opens is
expected to be required for Promotion
Zones Selection

Source: Interim report published by the joint committee between Agency for Natural Resources and Energy (METI) and Ports and Harbors Bureau (MLIT) on April 22, 2019

18



Site Condition Items / Survey Methodology

As of April 22, 2019
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B While the exact methodology is currently under investigation, the government is expected to
iImplement site condition surveys of wind speed and seabed geotechnical conditions.
B The government is seeking to swiftly conduct site condition surveys to prevent delays.

Survey Items Regarding Natural Conditions

Methodology (Tentative)

Wind Speed

Meteorological
Conditions

Lightning Strikes [ 8}

Based
poooony
' Literature !
' Review i

Ocean Tide Condition

Conditions Wave Height

Geophysical

Seabed
Conditions

Exploration

Geological Surveys

' |®  Simulated wind speed data to be

|m Data will be additionally disclosed once

Site Condition Surveys

B Observed over continuous 12 month
period™.

disclosed by the government if 12
months of observed wind speed data is
not yet available when starting the
developer selection auction.

12 months of data have been collected.

Site Condition Surveys

B Seabed drilling surveys
B Sonar surveys

Source: Interim report published by the joint committee between Agency for Natural Resources and Energy (METI) and Ports and Harbors Bureau (MLIT) on April 22, 2019

*1 Observation data is a piling-up of 10 minutes average data in successive 12 months.

19
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Overview of the Auction Process

As of April 22, 2019 =
B Occupancy Guidelines are separately set out for each promotion zone,
according to which potential developers are evaluated.

Implementation Items

Items to be set out in the Occupancy Guidelines

Drafting of Evaliation Gritera Upper Limit for Other (bidding
Auction Occupancy FIT Bid Price qualifications, etc.
Guidelines for - - -
M )] Consultation with Procurement Price

Promotion Zone prgg%‘ggrrﬁilcgg)‘('gé?tgr / Calculation Committee (METI)

Set out on a zone by

- - .
zone basis,
Finalization of Occupancy Guidelines (METI / MLIT™?) ‘ in accordance

~ with the government’s
Auction Bidding Auction Bidd guidelines
uction Bidding
|

Screening based on minimum requirements for implementing the proposed
project.

Application Screening
(First Phase)

B Evaluation based on Criteria / Point Allocation (described in Appendix) as

Evaluation of defined in the Occupancy Guidelines.
Occupancy Plan B METI and MLIT™ conclude the evaluation, taking into account feedback from
(Second Phase) the third party committee, prefectural governor, and others.

Source: Interim report published by the joint committee between Agency for Natural Resources and Energy (METI) and Ports and Harbors Bureau (MLIT) on April 22, 2019
*1 Minister of Economy, Trade and Industry and Minister of Land Infrastructure, Transport and Tourism 20
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3. Progress on the Yurihonjo Offshore Wind
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Update on the Yurihonjo Offshore Wind Project

B In light of the upcoming selection of promotion zones and developer selection process,
key information concerning the Yurihonjo Offshore Wind Project is revised as follows.

Previously Revised Plan
Disclosed Plan (May 13, 2019)
Power B Further updates will be disclosed at a later time
GErEraiion Appx.700MW AppX.[700]MW when a more concrete outlook can be provided.
Capacity
Final B As promotion zones have not yet been selected,
we are revising the schedule to “TBD”.
InE\)/:;tSr?oe:t FY2021 / — Inlight of schedule considerations under
. the Offshore Wind Promotion Law,
: To Be Determined FID and COD™ schedules are expected to
Sequentially be delayed by at least one year.
from B Further updates will be disclosed at a later time
FY2024 when a more concrete outlook can be provided.
Z B Due to the developer selection process under
: Approx. . the Offshore Wind Promotion Law, project cost
Fligjlecil Cos] ¥400 Billion Not Disclosed figures will henceforth not be disclosed.
7z B Tohoku Electric Power Co. joined
SRS REN %”‘\\-\"VA (Lead) as a project sponsor in March 2019.
7]

Eco Power | JR-EAST Energy Development | Tohoku Electric Power

*1 Commercial Operation Date

22



[/

RENY VA

Development Progress of the Yurihonjo Offshore Wind Project

Project Details and Updates (1/2)
B Steady progress in seabed survey and wind condition measurements.
B Steady progress in project engineering including wind turbine selection and plant design.

Updates from the previous financial results briefing session
(January 13, 2019)

Project Status

B Scheduled to conduct third seabed survey during the
Seabed survey summer of 2019.

B \Wind conditions will have been recorded for over one

Wind Conditions year at four separate observation points by the end
of August 20109.
: B Continuing with detailed analysis including
Selection of construction considerations, taking into account site-

wind turbines specific conditions.

B Obtained bids from four EPCs including major
construction firms. Final stage of preliminary
engineering works.

23
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Development Progress of the Yurihonjo Offshore Wind Project

Project Details and Updates (2/2)

B Completed field survey for environmental impact assessment. A draft Environmental Impact
Statement will be submitted for public inspection in 2019.

B Continuing to engage in communication with local communities.

Updates from the previous financial results briefing session
(January 13, 2019)

Project Status Progress

Environmental B Completed on-site field survey over one year.
Impact A draft Environmental Impact Statement will be
Assessment submitted for public inspection in 2019.

B The status of the grid connection tender cannot be
disclosed. (For the status of grid connection tender in Not Disclosed

Grid Connection northern Tohoku, see Appendix)

B Local communities led by the local society of ——

Local commerce and industry established an association™ Continuing
Relations that aims to promote the development of offshore
wind power projects.

B Selected financial advisors in 2017.
B Received financing indications in January 2018.

Finance

*1 The association was established under the leadership of the Yuruhonjo City Society of Commerce and Industry on February 13, 2019 in order to promote the development of offshore wind projects off the coast of Yurihonjo City.
The association comprises of thirteen full members, including construction companies, the fishery association, and hospitality businesses. 24
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Outlook for FY3/2020 — Net Sales and EBITDA™
(Million yen, %)

B Expecting growth in net sales and EBITDA primarily due to new solar PV plants commencing operation.

Net Sales EBITDA™
20,000 - 10,000 - @ 9,400
_v 17,500 -
” P s
Phd 7893 .~
,/ 8,000 -
15,000 - 14,098
6,000 -
10,000 -
4,000 -+
5,000 -
2,000 -
0 - 0 -
FY3/2019 FY3/2020 FY3/2019 FY3/2020
(Actual) (Outlook) (Actual) (Outlook)

*1 EBITDA = ordinary profit + net interest expenses + depreciation + amortization of long-term prepaid expenses (grid connection costs and deferred consumption tax) + amortization of goodwill + amortization of deferred assets
(business commencement expenses and deferred organization expenses). EBITDA is neither subject to audit nor quarterly review. 26
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Outlook for FY3/2020
(Million yen, %)

B Expecting growth in net sales, EBITDA, and EPS for FY3/2020.
B RENOVA intends to continue upfront investment strategy to expand its business, including increased personnel expenses.

FY3/2019 FY3/2020 B Full-year contribution from
(Actual) (Outlook) Change the Yokkaichi Solar Project.

B Partial year contribution from
the Nasukarasuyama Solar

Net Sales 14’098 17’500 +24% Project and the Karumai West
Solar Project.
EBITDA 7,893 9,400 +19% B Business development fees from

large-scale biomass projects
expected to exceed previous

EBITDA margin 56.0% 53.7% - year results.

B Continuing aggressive up-front
investment, including personnel

Operating profit 5,025 5,700 +13% expenses.

B Ordinary profit is expected to

Ordinary profit 3,460 3 300 -50% decrease slightly, due to large
! initial depreciation and

amortization expenses of solar

Profit 1.659 2’100 +27% PV plints that newly reach
’ CoD®.

B Includes allowances for output
EPS (yen)* 22.25 27.83 +25% curtailment for solar PV plants,
adverse weather condition,
unexpected operational

ROE™ 19.5% 19.9% - suspension of a biomass power
plant, etc.

*1 EPS figures represents basic EPS. EPS for FY3/2020 has been calculated assuming that the total number of issued shares will remain unchanged from the total number of issued shares at the end of FY3/2019.
*2 For the purpose of calculating ROE, the equity figure used is the simple average of the values at the beginning of the fiscal year and at the end of the fiscal year.
*3 Commercial Operation Date 27
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Supplementary Information regarding Offshore Wind Projects

30
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(Reference) Evaluation Criteria and Point Allocation

As of April 22, 2019 =

B Projects will be evaluated based on “Price” and “Business Feasibility”.

B For evaluation of Business Feasibility, each of the criteria under the section will be assigned
a score out of five discrete rankings.

Price (120 pts) Evaluation Criteria for Business Feasibility (120 pts)

(80 pts) (40 pts)
Capabilit Cooperation with local stakeholders
> y and knock-on Effect to the local economy

Track Feasibility of Risk Analys,ls
Record business plan and Mmgatlon

Supply Price

\ 4
| |
! Cooperation i: Coordination i:
I with head of @@ with maritime [

Criteria

Knock-on |
:: Effect tothe TR

1 . I .

flocal community§ traffic and [ I
i local economy §

I 1

etc. fl fisheries
1"
1

4 \ Top runner
- Middle runner
'% (Lowest bidding price/ | i b i
E Proposed price) g Minimum level
S faops | se es | | ;: ;: |
i | ! ! ' | ! ! :
{ ss ii Bottom level | s }

N )

Source: Interim report published by the joint committee between Agency for Natural Resources and Energy (METI) and Ports and Harbors Bureau (MLIT) on April 22, 2019
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(Reference) Status of Grid Connection Tender in Northern Tohoku
As of April 26, 2019

B A preceding developer’s withdrawal of their grid connection application has resulted additional processes
related to the grid connection tender.

B The completion date for the grid connection tender has been delayed until late December 2019™.

B To prevent further delays, the committee proposed to establish a withdrawal declaration period.

] Withdrawal
April 22, Declaration May 27, Late June Late October Late December
2019 Period 2019 2019 2019% 2019%
(20 business
days)

construction
Re-evaluation of
grid enhancement construction
Determination of
preferred grid connection applicants

—
<
[
=
[
o
c
>
o
c
c
@

o
I
[

Commence selection of
preferred grid connection applicants

o
)
c
o
o
0
o
S
=
9
>
)
S
c
o
=
3]
]
c
c
o
o
o
=
O

Provision of reference information
regarding the grid enhancement

Confirmation of intent to
withdraw from tender

=
[
o
c
0
&
c
o
=
O
o)
=
c
o
O
o
=
o
=
S
c
o
=
i
o
IS
S
)

connection applicants
¢ Conclude construction cost guarantee contract

e Deadline for payment of the second deposit
» Confirmation of intention to share costs

 Selection of preferred grid
« Grid connection review

Additional processes in response to Reduce possibility of further withdrawals
by grid connection applicants

after the grid connection review response

withdrawal of grid connection
application by a preceding developer

Source: Meeting materials #5 and #6 for the 21st Grid Connection Working Group (held on 26 April, 2019), METI
*1 The schedule is as of April 26, 2019 and may be subject to change. 32
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Financial Results for the Fiscal Year Ending March 2019
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Trend in Net Sales and EBITDA

(Million yen, %)
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B Net sales and EBITDA increased due to the consolidation of the Akita Biomass Project and receipt of large business

development fees.

Net Sales

EBITDA™

16,000

12,000

8,000

4,000

Increase in net
sales driven by
consolidation of
the Akita Biomass

Project and

large business
development fees fANOISS]

+20.1%

FY5/2018

FY3/2019

8,000

6,000

4,000

2,000

= EBITDA margin

53.8% 56.0%
.8%

EBITDA increase
driven by
large business
development fees

+25.1%

>

FY5/2018 FY3/2019

80.0%

60.0%

40.0%

20.0%

0.0%

*1 EBITDA = ordinary profit + net interest expenses + depreciation + amortization of long-term prepaid expenses (grid connection costs and deferred consumption tax) + amortization of goodwill + amortization of deferred assets
(business commencement expenses and deferred organization expenses). EBITDA is neither subject to audit nor quarterly review.
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Financial Results Highlights
(Million yen,%)

B Increase in net sales driven by consolidation of the Akita Biomass Project and large business development fees.
B Business development fees were recorded in relation to large-scale biomass projects (the Kanda Biomass Project and the
Tokushima-Tsuda Biomass Project).

FY3/2019
FY5/2018 FY3/2019 (Full-year plan) Change
11,740 Increase in net sales driven | 14,000 20.1%
by consolidation of the Akita|
6,312 Biomass Project and large 7,800 25.1%

business development fees.

EBITDA margin 53.8% . 55.7% -
. . Growth of profit line items
Operating profit 3,679 l\ remains supppressed due to 5,000 36.6%
. . | tinued i
Ordinary profit 2,055 O eetmont %%rﬁjstf,lr\;egrowth 3,400 68.4%
Extraordinary losses 20 non-controlling interests - -71.7%

increased with the

5
i consolidation of 0,
800 @ the Akita Biomass Project. 1,650 107.3%
10.86 22.25 Includes extraordinary profit 22.13 )
gain upon 100%

Number of power plants in 8(0) 9(0) consolidation of 9(0) -
operation the Yokkaichi Solar Project.

(The figures in parentheses ()
represents the number of power
plants to which equity method
investment is applied.)

*1 EBITDA = ordinary profit + net interest expenses + depreciation + amortization of long-term prepaid expenses (grid connection costs and deferred consumption tax) + amortization of goodwill + amortization of deferred assets

(business commencement expenses and deferred organization expenses). EBITDA is neither subject to audit nor quarterly review.
*2 The EPS value does not consider adjustment for dilutive shares. This value has been calculated from the average number of shares after share splits on the assumption that share splits effective on May 1 and September 1, 2018, had taken place at

the beginning of the previous fiscal year.
*3 The capacity figures represent gross generation capacity. *4 For the purpose of calculating ROE, the profit figure for the most recent 12-month period is used, and the equity figure used is the simple average of the values at the beginning of the most

recent 12-month period and at the end of the most recent month period. *4 The capacity figures represent gross generation capacity.
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Quarterly Results by Segment™
(Million yen)
1Q 2Q 3Q 4Q Full year
FY3/2019 3,003 3,229 2,616 11,622
Net Sales .............................................
FY5/2018 2,056 3,074[ Recorded | 2:547 2,769 Steady p Sworll0,448
Recorded : -
Renewable Energy FY3/2019 business | 2,020 2,123 detilltljcl)ni:nt 1,522 1,818 gen::]z(ajtlon 7,484
POWGr Generatlon EBITDA development ..................................................... fees fr(g)m the ..................................................... |d t ...................
Business (A) FY5/2018 fee from | 1,768 1,982 il 0¢1,389 1,707 | 00 i | ©:847
the Kanda .
: FY3/2019 Biomass 926 1,031 Tsuda 440 752 Biomass | 3154
Ordinary Project. | W N Biomass [ ...l Project. | 7
P! FY5/2018 i 895 g72| Project. | ogg
\
FY3/2019 ] 330 83 | 1249
Net Sales ................................................................................
FY5/2018 423 460 164
Renewable Energy
Development and FY3/2019 -249 -475 594
Operatlon EB'TDA .........................................................................................................................................................................
Business + FY5/2018 -3 74 -228
Elimination (B)™
Ordinary ~_FY3/2019 T T ol
! FY5/2018 .16 61 248
FY3/2019 3,343 3,313 3,866 3,575 | Continued |14,098
Net sales .......................................................................................................................................................................... aggrESSIve ....................
FY5/2018 2,480 3,535 2,711 3,012 [investment|11,740
0 6 2,116 2,358 for grown 893
FY3/2019 1,77 1,647 11 35 including | 7,
TOtal (A + B) EBITDA .......................................................................................................................................................................... perSOﬂne| ....................
FY5/2018 1,765 2,057 1,160 1,329 | expenses | 6,312
and
Ordinary FY3/2019 643 522 1,002 1,290 | relocation | 3,460
e St corporate
FY5/2018 878 934 37 205 HO. 2,055

*1 When receiving development fees from affiliated companies, RENOVA records such development fees in its consolidated financial results after deducting amounts that correspond to RENOVA's ownership stake in those affiliated companies.
*2 4Q figures for the Renewable Energy Development and Operation segment in FY3/2019 are comprised of one month (the month of March).
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Trend in Monthly Electricity Sales Volume by Power Plant
(MWh')

B Output from solar PV plants is seasonal and is relatively larger from spring to fall due to favorable weather.
B Solar PV plants in the Kyushu have experienced several instances of output curtailment since October 2018. However,
the impact on business results was minimal.
B Biomass power plants maintain stable output except during scheduled annual shutdown maintenance in May of every year.
B 3 solar PV plants (the Nasukarasuyama Solar and the Karumai East & West Solar) are scheduled to reach COD in
FY3/2020.

Scheduled Scheduled
annual shutdown annual shutdown

(Unit: MWh) maintenance maintenance

30,000

25,000

20,000

15,000

10,000

5,000

All power plants have maintained stable output since commencing operation.

0
Feb. May Aug. Nov. Feb. May Aug. Nov. Feb. May Aug. Nov. Feb. May Aug. Nov. Feb. May Aug. Nov. Feb.

2014 2015 2016 2017 2018 2019

m Suigo-ltako Solar m Futtsu Solar mKikukawa-Horinouchiya Solar mKikukawa-Ishiyama = Kokonoe Solar mNasushiobara Solar mOzu Solar = Yokkaichi Solar = Akita Biomass

*1 Units express power generation volume (1 MWh = 1,000 kwh)
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Composition of EBITDA
(Million yen)

B Consolidation of the Akita Biomass Project and receipt of large business development fees contributed to year-on-year
growth of EBITDA, offsetting increased development expenses.

FY5/2018 FY3/2019 Change

Increase due to

. : consolidation of
Ordinary profit the Akita Biomass Project
and large business

- development fees
Net interest expense (+)

Interest income 0 2 2

Interest expenses + interests on
asset retirement obligations 1,294 1,302 8

Increase due to
Depreciation (+) 2,542 2,707 164 consolidation of
the Akita Biomass Project

Amortization of long-term prepaid
expenses*! (+) 24 26 1

Amortization of goodwill (+) 31 26 -4
Amortization of deferred assets™ (+) 363

EBITDA 6,312

*1 Amortization of long-term prepaid expenses = amortization of grid connection costs + amortization of deferred consumption taxes..
*2 Amortization of deferred assets = amortization of business commencement expenses + amortization of deferred organization expenses. 3 8
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Balance Sheet
(Million yen)
B Total assets increased due to consolidation of the Yokkaichi Solar Project, increases in advances for business
development expenses, and increases in borrowings to fund development costs and investments.
B Shareholders' equity increased due to an increase in retained earnings.
As of As of
5/2018 3/2019 Change Major Factors of Increase/Decrease
Increase in cash at the end of the fiscal year due to an
19,185 27,623 8,438 increase in borrowings to fund developn¥ent costs.
Property, plant and equipment 40,684 45 690 5,006 glr%rjgiie due to consolidation of the Yokkaichi Solar
Intangible assets 1,289 1,283 -6

Additional equity injections to SPCs to fund development

Investments and other assets 3,723 6,004 2,280 of biomass power plants and increased investment for
offshore wind projects.

Deferred assets 830 898 68
Total assets 65,713 81,499 15,786

: Increase due to consolidation of the Yokkaichi Solar
Interest-bearing debt™ 49,202 61,778 12,575 Project and increases in borrowings to fund development
costs and investments.

Other liabilities 5,640 6,835 1,194
Total liabilities 54,843 68,613 13,770

Shareholders' equity 7,673 9,025 1,352 Increase in retained earnings.

Accumulated other o5 312 337 Recognition of deferred gains on foreign exchange
comprehensive income . contracts for the Tokushima-Tsuda Biomass Project.

Subscription rights to shares 5 9 3
Non-controlling interests 3,216 3,539 322 Netincome attributable to non-controlling interests.

Total net assets 10,870 12,886 2,015

*1 Interest-bearing debt = short-term loans payable + current portion of long-term loans payable + long-term loans payable + lease obligations + outstanding interest-bearing debt
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Key Balance Sheet Items and Credit Metrics

(Million yen)
B Credit metrics remain largely unchanged despite an increase in total assets.
As of As of Major Factors of
5/2018 3/2019 Change Increase/Decrease
Total assets 65,713 81,499 15,786
Net assets 10,870 12,886 2.015 Increase in retained earnings and

increase in non-controlling interests

Equity Capital™ 7,648 9,337 1,689

Key

balance

sheet items et interest-bearing debt 35,083 40,529 5,445

Cash and deposits 14,118 21,249 7,130

Increase due to consolidation of
the Yokkaichi Solar Project and

Interest-bearing debt™ 49,202 61,788 12,575 . easein borrowings to fund
development costs
Equity ratio 11.6 % 11.5% -0.2%
. Net asset ratio 16.5% 15.8% -0.7%
Credit
metrics Net D/E ratio™ 3.2x 3.1x -0.1x
Net Debt / EBITDA™ 5.6x 5.1x -0.4x

*1 Equity Capital = Shareholders' Equity + AOCI(Accumulated Other Comprehensive Income)

*2 Interest-bearing debt = short-term loans payable + current portion of long-term loans payable + long-term loans payable + lease obligations + outstanding interest-bearing debt

*3 Net D/E ratio = Net interest-bearing debt / net assets 40
*4 EBITDA amounted to 6,312 million yen for FY5/2018 and to 7,884 million yen for FY3/2019
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Outlook for the Fiscal Year Ending March 2020
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Outlook for Renewable Energy Business by Segment

(Million yen)
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B Expect continued growth in the Renewable Energy Power Generation Business due to new power plants commencing
operation and being consolidated.
B Ordinary profit is expected to decrease slightly, due to large initial depreciation and amortization expenses of solar PV
plants that newly reach COD.
B Increased business development fees for the Renewable Energy Development and Operation Business are expected to

offset increased development expenses, including hiring of new personnel.

Renewable
Energy Power
Generation
Business (A)

Renewable
Energy
Development and

Operation
Business +
Elimination (B)*!

Total™
(A+B)

FY3/2019 FY3/2020

(Actual) (Outlook) Change
Net sales 11,622 13,300 +14.4%
EBITDA 7,484 8,500 +13.6%
Ordinary profit 3,154 2,700 -14.4%
Net sales 2,476 4,200 +69.6%
EBITDA 409 900 +120.0%
Ordinary profit 306 600 +96.1%
Net sales 14,098 17,500 +24.1%
EBITDA 7,893 9,400 +19.1%
Ordinary profit 3,460 3,300 -4.6%

J\

Full-year contribution from
the Yokkaichi Solar
Project.

Partial year contribution
from the Nasukarasuyama
Solar Project and

the Karumai West Solar
Project.

Ordinary profit is expected
to decrease slightly, due
to large initial depreciation
and amortization
expenses of solar PV
plants that newly reach
COD.

Business development
fees from large-scale
biomass projects expected
to exceed previous year
results.

Continuing aggressive up-
front investment, including
personnel expenses.

*1 When receiving development fees from affiliated companies, RENOVA records such development fees in its consolidated financial results after deducting amounts that correspond to RENOVA's ownership stake in those affiliated companies.
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List of Projects Under Construction in FY3/2020™

B Five projects under construction are expected to successively reach COD and contribute to profit from July 2019 onwards.

FY3/2020 FY3/2021 FY3/2022 FY3/2023

2019 2020 2021 2022 2023

N !
Solar COD

In
Operation
(19.2MW)

Karumai West 1
9 Solar IJU|y 2019 COD
(48.0MW) Planned COD

e Karumai East December 2019

Sol
(80 CE;I\G/II:N) Planned COD

ﬂ Nasukarasuyama May 2019

Karumai
Sonbou Solar
(40.8MW)

October 2021
Planned COD

COD

B*:Oar:Zzs June 2021 &35
SR Planned CO
Tokushima- March 2023
Tsuda Biomass Planned COD o
(Y I

*1 Pipeline projects may be altered, delayed or cancelled. Projects for which work has commenced in accordance with the EPC contract are shown as “under construction”.
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Major Assumptions in the FY3/2020 Outlook

Renewable Energy

Power Generation
Business

Renewable Energy
Development and

Operation
Business +
Elimination

FY3/2019 (Actual)

FY3/2020 (Outlook)

Consolidated Subsidiaries
B 7 Solar PV plants 143.2MW

B 1 Biomass power plant 20.5MW

Consolidated Subsidiaries
B 10 Solar PV plants 232.0MW
— 12 month contribution from the Yokkaichi Solar
— 9 month contribution from the Nasukarasuyama Solar
— 6 month contribution from the Karumai West Solar
— Forecasts for some existing solar PV plants incorporate
additional output curtailment
B 1 Biomass power plant
— Includes allowance for unplanned operational downtime

Profit from distribution of the silent partnership
B 1 Solar PV plant
— 1 month of results from the Yokkaichi Solar

Business Development Fees
B Total 2.2 bn yen™
— 2 Biomass projects
(the Kanda Biomass Project and
the Tokushima-Tsuda Biomass Project)

Profit from distribution of the silent partnership

B Solar PV plants
— 2 months of results from the Nasukarasuyama Solar
— 3 months of results from the Karumai West Solar
— 4 months of results from the Karumai East Solar

Business Development Fees
B Approx. 4.0 bn yen™
— 1 Solar PV project (the Hitoyoshi Solar Project)
— 2 Biomass projects
(the Tokushima-Tsuda Biomass Project™ and
the Omaezaki Biomass Project)

*1 Figures for business development fees are after elimination of intra-company transactions.
*2 Additional business development fee is expected from one of the project’s co-sponsors, upon achieving a previously agreed upon development milestone.
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Applying IFRS to Financial Results from FY3/2021 at the Earliest

Objectives

and the
Effects

B To provide effective internationally comparable financial information for capital market participants,

we are considering adopting International Financial Reporting Standards (IFRS) from the FY3/2021 at the earliest.
B |[FRS matches the characteristics of RENOVA's business: depreciation over the 20-year FIT term,

fair value accounting on balance sheet items, etc.™

Key Changes by Applying IFRS™

lllustrative Example of Change in Depreciation Calculation™

o Depreciation over FIT Duration

B Fixed assets are depreciated over
the lifetime of the FIT.

Operating Leases to be Accounted

on Consolidated Balance Sheet

B Assets and liabilities arising from operating
leases to be accounted on RENOVA's
consolidated balance sheet.

e Other Unique Accounting Treatment

B Fair value accounting for derivatives,
business combination, etc.

At Present: Depreciation based on J-GAAP*
FIT Duration

<
<

Capitalized Costs™ 5yrs

Power Plant Equipment 15~17 yrs

»l
Lf
|
|
|
|
|
|
|
|
|
|
|
|
|
|

Buildings / 20~45 yrs

Physical Structures v
Depreciation under IFRS

FIT Duration

& »
< »

Capitalized Costs™ 20 yrs

Power Plant Equipment 20 yrs

Buildings /
Physical Structures

>20 yrs

*1 Adoption of IFRS is still under consideration and may be subject to change in the future
*2 Japanese Generally Accepted Accounting Principles
*3 Capitalized costs that have been categorized as business commencement expenses
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Project development status and other information
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Project Development Pipeline
Currently Disclosable Pipeline Projects™

B Total generation capacity of projects under development is approx. 1,100 MW (1.1 GW).

Map of Major Disclosable Projects under Development
(shading indicates joint development projects)

Hokkaido %
y Esan_
- Size TBD 4//\7& Tohoku

Sendai
Appx.75SMW

Kyushu Total Generation Capacity /_
of Project under Development

Ishinomaki
Appx.75MW

Hitoyoshi

2o [ A Yurihonjo
rox. (Grid tendering)
Unannounced project p p ] Appx.[700]MW
Appx. 50MW
=1.1 GW s

Abukuma
Appx.150MW

o7 Minami Aso
Size TBD

Chubu

Omaezaki
Appx.75MW
G,‘—’)
_®
/ e

*1 Projects may be altered, postponed or cancelled due to development status, progress, or response to environmental impact assessment.
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RENOVA's Generation Portfolio and Pipeline (1/2)

List of plants in operation, under construction and pipeline projects™ (as of May 10, 2019)
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B The Nasukarasuyama Solar Project commenced operation in May 2019.

B The total generation capacity of solar PV plants in operation increased to 184.0 MW.
B Steady progress in development of the Hitoyoshi Solar Project.

Energy Power Generating  Purchase Price™ Investment
Source Project Name Location Capacity (MW) (/kWh) Current Status Ratio EIA Status COD (Target)
Suigo-Itako Ibaraki 15.3 ¥40 In operation 68.0% - 2014
Futtsu Chiba 40.4 ¥40 In operation 51.0% - 2014
Kikugawa-Ishiyama Shizuoka 9.4 ¥40 In operation 63.0% - 2015
Ei)kr‘i’r?::"ciiya Shizuoka 7.5 ¥40 In operation 61.0% - 2015
Kokonoe Oita 25.4 ¥40 In operation 100% - 2015
Nasushiobara Tochigi 26.2 ¥40 In operation 100% - 2015
Solar  ozy Kumamoto 19.0 ¥36 In operation 100% - 2016
Yokkaichi Mie 21.6 ¥36 In operation 100% - 2019
[Nasukarasuyama  Tochigi 19.2 ¥36 In operation 38.0%' - 2019 |
Karumai West Iwate 48.0 ¥36 Under construction 38.0%" - (Around 2019)
Karumai East Iwate 80.8 ¥36 Under construction 38.5%" - (Around 2019)
Karumai Sonbou Iwate 40.8 ¥36 Under construction 46.0%"* - (Around 2021)
IHitoyoshi Kumamoto 20.8 ¥36 Development - - (Around 2022) I

*1 Pipeline projects may be altered, delayed or cancelled. Projects for which work has commenced in accordance with the EPC contract are shown as “under construction”. Due to a decision to terminate development of “Project A" (Power Generating
Capacity: Approx. 30MW, Purchase Price: ¥32/kWh), the project has been removed from the list of pipeline projects.
*2 Purchase price is not the actual contractual price agreed to with the party that purchases the electricity, but the fixed purchase price (displayed without consumption tax) applied based on the FIT Scheme for each power generation facility.
*3 RENOVA holds the right to additionally acquire all equity in the anonymous partnership currently owned by a co-sponsor, on or after the date of completion of the power plant.
*4 RENOVA holds the right to additionally acquire 9% equity in the anonymous partnership currently owned by a co-sponsor, on or after the date of completion of the power plant.
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RENOVA's Generation Portfolio and Pipeline (2/2)

List of plants in operation, under construction and pipeline projects™ (as of May 10, 2019)

B Construction™ of the Omaezaki biomass project is scheduled to commence during FY3/2020.
B Expected Power Generating Capacity and COD target year for the Yurihonjo project have been changed.
The revised outlook takes into consideration the promotion zone selection process and subsequent developer selection process.
B The Final Investment Decision (FID) and COD target years are expected to be delayed by at least one year.
B Actively pursuing sourcing and development of new projects in addition to those that have been disclosed.

Power Purchase
Energy Project Generating Price™
Source Name Location Capacity (MW) (/kwh) Current Status Investment Ratio EIA Status COD (Target)
Akita 20.5 ¥32/¥24 In operation 35.3%" - 2016
Fukuoka 75.0 ¥24/¥32 Under Construction 43.1% - 2021
I(S)Egzh'ma' Tokushima 74.8 ¥24/¥32 Under Construction 41.8%""° - 2023
Biomass
Omaezaki Shizuoka Appx. 75 ¥24/¥¢32 Development - Underway (Around 2023) I
Ishinomaki  LYVEL] Appx. 75 ¥24/¥¢32 Under assessment - Underway (Around 2023)
Sendai Miyagi Appx. 75 ¥24/¥¢32 Under assessment - Underway (Around 2023)
Offshore I——— ) Under assessment
wind Yurihonjo Akita Appx. [700] TBD (Grid tendering) - Underway TBD I
. Under assessment
Onshore Abukuma Fukushima Appx. 150 ¥22 (Joint)"7 - Underway (Around 2022)
Wind
Project B Kyushu Appx. 50 ¥21 Upfront investment - Underway (Around 2024)
\ILETNIWY{oll Kumamoto TBD TBD Upfron; |r_1vte*s7tment - - (Around 2021)
Geothermal (Joint)
Hokkaido TBD TBD Upfront investment - - TBD

*1 Pipeline projects may be altered, delayed or cancelled. Projects for which work has commenced in accordance with the EPC contract are shown as “under construction”. Due to a decision to terminate development of the “Project A” (Power Generating
Capacity: 30MW, Purchase Price: ¥32/kWh), the project has been removed from the list of pipeline projects.

*2 Purchase price is not the actual contractual price agreed to with the party that purchases the electricity, but the fixed purchase price (displayed without consumption tax) applied based on the FIT Scheme for each power generation facility.

*3 RENOVA has invested in the Akita Biomass Project through Sensyu Holdings Co., Ltd., a subsidiary of RENOVA. RENOVA's ownership interest in the Akita Biomass Project , calculated as the product of RENOVA's ownership interest in
Sensyu holdings Co., Ltd., and Sensyu holdings Co., Ltd.’s ownership in the Akita Biomass Project, is 35.3%.

*4 The Kanda Biomass Project is a joint developed project that is led by RENOVA, which holds 43.1% of the shares of the SPC and is the largest shareholder. Note: We do not have the right to acquire additional equity in the SPC, which is held
by four joint investors. *5 RENOVA holds the right to additionally acquire a 24.7% stake (economic interest: 28.6%) at COD from the project’s co-sponsors. Following the acquisition, RENOVA’s economic interest in the project will be 70.4% (RENOVA's
investment ratio will be 60.8%). *6 The figure indicates RENOVA's economic interest in the project. RENOVA's investment ratio is 36.1%. *7 Power generation capacity and COD target will be disclosed at a later time when there is further visibility.

*8_(Joint) indicates a jointly developed project where another company leads the project’'s development,
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Development of Biomass Projects™

B Construction started on the Kanda Biomass Project in June 2018, and the Tokushima-Tsuda Biomass Project in February 2019.
B Targeting to commence construction on the Omaezaki Biomass Project, the Ishinomaki Biomass Project,

and the Sendai Biomass Project successively over the next 1-2 years.
B Undertaking efforts to shorten the construction periods.

2019 2020 2021 2022 2023 2024 2025
FY3/2020

June 2018:
Under construction

Kanda Start of
Biomass con_struc—
(75.0MW) iy

Planned COD
June 2021

T;rlcj)s;SBhi omass conatrie. February 2019: Planned COD
(74.8MW) o Under construction March 2023

OB?Z::S;{;EI Cf;asrttrgi Planned start of construction2™3 '}C;D Planned COD
(Appx. 75MW) tion around 2019 / . around 2023
Isé]il(?nc:r;:skl et of IPlanned start of construction™ *3'>CI)D Planned COD
(Appx. 75MW) tion around 2020 /. around 2023
Bsisg(:zls it of IPlanned start of construction™ *3'\CIOD Planned COD
(Appx. 75MW) tion around 2020 / - around 2023

*1 Pipeline projects may be altered, delayed or cancelled. Projects for which work has commenced in accordance with the EPC contract are shown as “under construction”.

*2 Including the period of preparation for construction after the financing contract. Development projects may be altered, delayed or cancelled due to development status, progress and comments reflecting environmental impact assessments. 50
*3 Construction commencement presented in accordance with RENOVA's expected schedule, and not construction commencement dates indicated in the preliminary environmental impact assessments materials.



Status of Share Options etc. with Dilutive Effects

As of March 31, 2019
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Name

Number of shares corresponding to
the remaining number of share

Capital incorporation

16t Share options
18t Share options
19t Share options
20t Share options
21st Share options
22"d Share options
23'd Share options
24th Share options
25t Share options

26t Share options

27t Share options
1st Share remuneration-type Share options

2"d Share remuneration-type Share options

Subtotal

Share-based compensation plan (Treasury shares)

Total

Dilution ratio*?

Strike price options*1 (shares) (thousand yen)

78 yen 67,200 2,620
78 yen 204,800 7,987
78 yen 60,800 2,371
97 yen 113,600 5,509
97 yen 174,400 8,458
97 yen 184,000 8,924
97 yen 281,600 13,657
97 yen 88,000 4,268
97 yen 718,400 34,842
188 yen 1,123,200 105,580
188 yen 1,016,000 95,504
293 yen 60,000 8,790
987 yen 48,500 23,934
- 4,140,500 324,044

- 393,600 -

- 4,534,100 -

- 6.0% -

*1 The total number of shares issued shows the number of shares reflecting the share splitimplemented on September 1, 2018.
*2 Based on the total number of shares issued, net of treasury shares, which were 75,076,400 shares as of March 31, 2019.
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(Reference) Shareholder Composition
As of March 31, 2019

B The percentage of our shares held by Japanese and international institutional investors has increased significantly over
the past fiscal year.

Trends in the proportion shares held by institutional investors

25.0% -

21.9%

20.0% -

15.0% - 12.8%

10.0% A

5.0% -

0.0%
FY5/2018 FY3/2019
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Corporate Information

Key History (As of May 10, 2019)

Name:

RENOVA, Inc.

Location of Head
Office

2-2-1 Kyobashi Chuo-ku, Tokyo

May 2000

Established Recycle One, Inc. (currently RENOVA, Inc.)

October 2012

Entered renewable energy business

Sachio Semmoto, Executive Chairman &

Representatives Representative Director
Yosuke Kiminami, Founding CEO
Established May 2000

Capital Stock

2,080 million yen

Stock Exchange

First section of Tokyo Stock Exchange

Securities code

9519

Business

Renewable energy business

Employees
(consolidated)

159

Corporate Governance

Board of Directors

8 directors, including 6 external directors

Audit &
Supervisory Board

4 auditors, including 3 external auditors

Status of Shares

Total Number of

Authorized Shares ~ 220:800,000
Total Number of 75,470,000
Shares Issued

Number of 0582

Shareholders

December 2013 Company renamed RENOVA, Inc.

February 2014  COD for Suigo-Itako Solar Co., Ltd.

July 2014 COD for Futtsu Solar Co., Ltd.

May 2015 COD for Kokonoe Solar GK

September 2015 COD for Nasushiobara Solar GK

April 2016 COD for Ozu Solar GK
Entered the biomass power generation business

May 2016 (United Renewable Energy Co., Ltd.(Akita Biomass
Project: URE) reaches COD)

August 2016 Divestment of plastic recycling business

February 2017  Listed on the Tokyo Stock Exchange Mothers Section

July 2017 C_onsolidated_ Un.ited Renewable Energy Co., Ltd.(Akita
Biomass Project: URE)

February 2018 g&ir&gégclils;i:gevenue to the First Section of the Tokyo

March 2019 COD for Yokkaichi Solar GK

May 2019 COD for Nasukarasuyama Solar GK
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