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FOREWORD

Dale Hardcastle
Partner
Bain & Company

At Singapore's Ecosperity Week in 2022, | spoke about the elephant in the room: that the real question of the energy transition was not which technologies to
build, but who would pay for them. In 2023, | borrowed from a film about doing everything everywhere all at once, to argue the opposited that attending to the
reality in front of us was the only path that would actually work. In 2024, | named the gap directly: the distance between our targets and results we were delivering.

It's not about the targets we set. It's about the targets we deliver.

We have said versions of the same thing for five years. The markets have proven it faster and more comprehensively than any report could. Between 2021 and
2026, roughly $10 trillion was committed globally to clean energy. The returns accrued precisely where substance existed: grid infrastructure, battery systems, the
unglamorous plays that served real buyers with real balance sheets on real timelines. They collapsed wherever policy ambition had been doing too much of the
work that commercial demand should have delivered. Offshore wind developers wrote down billions. Hydrogen project returns went sharply negative. The gap
between announcement and delivery was not a gap of ambition or capital. It was a gap of economic logic.

What the world has done in this period is reassert a hierarchy that was always true but briefly obscured. Think of Maslow's pyramid. After Paris, after Glasgow,
climate seemed to be moving to the apex - the self-actualizing ambition of the age. And it was right that it did. But a pyramid requires foundations. Energy security.
Affordable power. Economic growth. Industrial competitiveness for workers who cannot afford to wait. Geopolitical rupture, Al-driven power demand, and China's
dominance of clean supply chains have collectively reminded every government in this region that the foundations were not yet secure. The reassertion is not a
retreat from the green economy. It is the natural order making itself felt. And the green economy that operates within that orderd that serves energy security, that
delivers power people can actually afford - is scaling.

The scale is larger than the public conversation suggests. Southeast Asia's green economy is $290 billion today and on track for nearly $430 billion by 2030. Grid
capex across the region's major utilities is running at levels that, five years ago, would have been considered aspirational. TNB has approved a 43-billion-ringgit
program. EVN exceeded its 2024 target. Johor has gone from a planning conversation to 700 megawatts of data centers under construction. Thailand has
become a serious EV manufacturing hub. Laos's Monsoon Wind is now delivering 600 megawatts of cross-border power into Viethamd the first project of its kind
in Asia. None of this is theoretical. It is being built because the economics work.

The harder truth sits alongside it. Vi e t n H/+gi§asvatt offshore wind target has zero gigawatts under construction. Indonesia's solar program has achieved
roughly 10% realization. Announced battery investment in Indonesia exceeds $14 billion; realized investment is closer to $5 billion. These are not failures of effort,
but the predictable outcomes of market architectures that have not caught up to the ambition layered on top of them: single-buyer utilities, absent DPPA
frameworks, grid access blocked to private capital. Consumers and corporations are desperate to buy green power and cannot find it to purchase. Fix the
plumbing, and the investment follows.

Carbon markets, sustainable agriculture, biofuels, sustainable aviation fueld all are real, all matter, all have made genuine progress. But they are scaling at a
pace set by policy and pilot capital, not by the commercial demand that has pulled data centers and EVs through at speed. The buyer who must have the product,
on a timeline that cannot slip, has not yet fully arrived. That is not a failure of the sectors. It is a description of where market architecture still needs to mature. The
sectors scaling fastest are those serving energy security and economic growth with climate impact.

The sectors most directly tied to carbon abatement are scaling more slowly. That raises honest questionsd whether the 2030 emissions targets most
governments have committed to are achievable on current paths, and whether the gap between green economy growth and actual decarbonization is widening
rather than closing. | do not have confident answers. | am not sure anyone does. Pretending they are not open questions does more harm than good.

Six years of this work has taught us that the most useful thing we can offer is not optimism or pessimism, but clarity about what is real and happening today.



FOREWORD

Patrick Lee

CEO, Singapore
and CEO, ASEAN
and South Asia,
Standard Chartered

A S E A Nytesn economy is real and scaled, with expectations that it could be worth $430 billion by 20308 but the system is struggling to absorb the investment.
Around 35% of announced green capex in the region remains unrealized, a gap that is wider than in most other markets globally.

At the same time, regional demand for electricity, digital infrastructure, and electric mobility is rising rapidly. Data centers, electric vehicle (EV) infrastructure, and
green industrial parks are projected to absorb over 100 terawatt-hours of new energy demand by 2030 as ASEAN becomes the w o r |falmbhdargest economy;,
with a population of over 700 million.

On one hand, this vast new electricity load risks straining infrastructure, undermining competitiveness, and offsetting climate gains. On the other hand, this
growing energy demand will be tied to nearly $200 billion in committed capex, raising the prospect that it could offer a demand-side anchor for renewables
projects and financing.

Realizing that promise hinges on the development of a robust power grid.

More than 70% of A S E A Nlata center demand is concentrated in two clusters, Singapore and Johor. This concentration of demand is placing significant strain
on transmission networks that were not designed for such rapid, localized growth.

As a result, grid constraints are emerging as a binding bottleneck. According to B a i Sdutheast Asia Data Center Operator and Hyperscaler survey done in
February 2026, limited transmission capacity and connection delays risk constraining further data center investment in the region. In this report, we explore how
investment in the ASEAN power grid can act as an important lever to unlock regional potential, aiming to connect ASEAN member states via cross-border
electricity trade and interconnectionsd connecting renewables supply to demand centers. The prize is an additional $70 billion of clean energy and grid-related
capital unlocked by 2030, materially expanding the addressable market for the SEA green economy.

The EV value chain also needs to scale across the ecosystem. Networks require synchronized, interdependent commitments to reach competitive scale, and as
the region secures early investments by building capabilities, businesses will benefit through a coordinated ecosystem with shared standards.

Without coordinated investment in manufacturing, supply chains, and supporting infrastructure, ASEAN risks remaining an EV end market rather than becoming a
production hub. As global manufacturers lock in production footprints, early decisions will shape ther e g i positidrsin the value chain for years to come.

The coming 24 to 36 months will prove critical, with up to $50 billion in value at risk of being lost to advanced EV markets in 2030 if SEA does not scale its EV
manufacturing capabilities. Enhanced integration across A S E A NE¥ salue chain has the potential to unlock a further $1307 $160 billion by 2035.

Addressing these challenges will require stronger coordination across the ecosystem. Demand is already outpacing system readiness, and without faster
alignment across infrastructure, policy, and execution, the conversion gap will widen.

As an international bank with a strong presence across most ASEAN markets and a commitment to mobilizing $300 billion in sustainable finance by 2030, we are
looking forward and stand ready to help ASEAN seize the opportunity. Our focus is on mobilizing capital, structuring solutions, and connecting clients to cross-
border opportunities that help turn demand into delivery.

For instance, Standard Chartered has unlocked private capital for clean energy investment with I n d o n efisst Jasb Energy Transition Partnership project,
helping coal-dependent emerging economies transit to clean energy. Instead of a one-size-fits-all approach, we provide tailored, actionable, and monetizable
advisory for clients, as well as solutions that help companies and green industrial clusters reap benefits.

If all else is true, ASEAN has the demand, the capital, and the momentumd what matters now is execution to catalyze meaningful progress.

Notes: 1) According to IMF data: https://www.imf.org/external/datamapper/profile/SEQ; 2) WEF_From_Paradox_to_Progress_A_Net_Positive_Al_Energy Framework_2025.pdf



The report at a glance

SEA's green economy Calculus has shifted - | ~80% of capex is Capital is not The grid is the single
Is real and scaling security and growth flowing to sectors the constraint - binding constraint

coefficients rise, with real commercial conversion is

climate rebalancing demand + right setup

2 3
Value is $290 billion today Security and growth are Where demand, policy and ~35% gap exists between |l t6s shared by
and expected to reach $430  more prominent drivers in system readiness align, announced and realized EVs, and industrial parks
billion by 2030, growing every investment decision capital flowing; In SEA, capex - where real demand alike; fix the grid = unlock
8%1 9% p.a. majority of green capex is exists, capital converts; growth & green power
fl ow power, gr whereaandatek stand in,

gaps appear

~100+ TWh of new SEA's EV market has Sequencing is Cross -border The 202571 2028

energy demand - led structurally inflected T @ strategy: capture integration is key window is decisive;

by DCs - will arrive in value capture lagging | demand now while to unlocking scale Fix conversion and

3i 4 years building for long -term unlock ~$80B by 2030

6 / 8 10

Large, concentrated loads 4 of the world's top 15 EV Near-term demand must be  Linking SEA markets and DC and OEM platform

are arriving on compressed markets are now in SEA, yet secured within current broader Asia-Pacific capital decisions made now will
timelines, relying on infra ~70% of EV value still flows  system constraints while is critical to unlock green lock in positions; green prize
built for yest eutsdatlyedegiond e ma n d building long-term infra economy scale in reach if SEA sequences

correctly
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The green economy is real; the question now is who captures it and how it scales

Asia -Pacific green e conomy

I Finance and Services Nature and Agriculture Climate Adaptation Buildings

/

+8%i 9% p.a.

Asia -Pacific Green Economy ($B)

~4,900
/ 2%7

4% 7%
13%
~5%
120 8%

14%

2025 2030

Source: Bain analysis

SEA green economy

Industrial and Waste [l Transport and Logistics [l Power, Energy & Grid

SEA Green Economy ($B)

+8%i1 9% p.a.

~430

/ 2%

~290 1%
~9%
~ 9y

11% °

19%

2025

8%
8%

12%

24%

2030

10



A new calculus is reshaping where capital is flowing in the green economy

Three structural shifts Implications

Driving changing market dynamics How the calculus is changing

Then (pre -2025): Now (202571 26): A

) ) . . ) —/—= investments are no longer backed on climate
Climate-aligned, cooperation-driven calculus SIIeg1s2=1le Ke[ (o) 1gEl[=Te or:1[e10] [ES . .
—/— ambition alone, projects need standalone

commercial returns to be funded

_/_> Bankability is being recalibrated:  Green

Policy fragmentation

Global policy converaed to net zero with Global leaders pulling back from climate .. ined b
POTIcy g commitments, with focus shifting towards g Execution Is constrained by system

Policy convergence
regulation-driven investments complexity: Fragmentation and supply chain
complexities are raising execution riskd capital

Rules -based order favors projects with proven demand, ready infra

Ggopolltlcal V_Qlat'“ty_ _ and secure supply chains
Tariffs and geopolitical tensions disrupt

supply chains and raise fuel volatility

energy security and domestic growth

Western-led multilateral frameworks
governed international trade and

investment <] » Capital shifts to where systems work:  Capital
<—/o\—> is reallocating toward ecosystems where

Ambition drives results Capital follows returns L™~ demand, policy, and infrastructure are

Committed targets and investments Capital no longer follows policy alone but synchromzedé creating npoc kets

would convert to construction where the economics truly make sense while others lag in attracting investment

Green investment now follows a stricter, market -based calculus -

capital flows only where demand, policy and system readiness align

Sources: Expert interviews, Bain analysis 11



Capital flows where commercial demand exists and market & policy structures are
aligned; when this breaks down, demand fails to convert into investment

Where system aligns, capital converts Where alignment breaks, investment stalls
Commercial demand, market design, and policy frameworks working in sync Disconnects between demand, policy, and system readiness prevent conversion
1 5X'I' 2X EV adoption 50%| 60% Renewable energy (RE) build -out
- _ A SEA went from laggard to EV adoption leader in 3 years, A 1D achieved ~20%i 30% of 20207 25 solar energy
EV adoption vs. driven by price parity and strong OEM-led demand RE project targets; VN added near-zero utility-scale solar or wind
revious forecasts ' ity i i i i i imi
p A BYD, CATL, VinFast driving EV production in SEA, _cancellatlon rate capacity in 2022i 24, amid pollc_y uncertainty and limited
. . : . : in VN/TH/ID bankable procurement mechanisms
supported by coordinated incentives and improving
ecosystem readiness
SX Data center driven power demand growth O GW Offshore wind capacity
A SEA DC capacity to grow 3x from 2024 to 2030 vs. 1.6x _ AVNd6s 6 GW target was set in
expected growth in from 2019 to 2024 i and seeks green power for it of offshore wmd_ farms regulations were only released in 20256 with no signed
SEA DC capacity . . . under construction vs. PPAsorFIDsi n the interim despite
A Key clusters like MY and TH scaling rapidly, enabled by 6 GW target significant wind resource

strong hyperscaler demand, targeted incentives, and
fast-track power and permitting pathways

90 Green industrial clusters development 40%| 50% Nickel and battery manufacturing

A All SEA-6 governments now advancing green industrial A Nickel prices declined >70% in 2024 from 2022 peak,
clusters in SEA policies, aligned to attract and anchor industrial demand cancellation rate on driven by oversupply
today vs. 45 in 2021 A Clusters like Jababeka (ID), Samalaju (MY), and VSIP? announced nickel/ A Project cancellations triggered (e.g., BASF-Er a m

announ el et os
attery investments $2.6B nickel refinery, LGOS

(VN) demonstrating viability, with integrated power, land,
and permitting enabling faster execution

Note: 1) Vietham-Singapore Industrial Park | Sources: ASEAN Centre for Energy; IEA; Ember; Reuters 12



The grid 1s a shared dependency for economi

SEA will see ~100 TWh of new energy demand between 2025 and 2030, coming from:

DATA ELECTRIC i GREEN INDUSTRIAL
CENTERS VEHICLES % PARKS
~351 45 TWh ~101 15 TWh ~251 60 TWh
Estimated incremental DC electricity Estimated incremental EV electricity Estimated incremental green industrial park
consumption (2025 vs. 2030) for ~6.01 6.5 GW consumption (2025 vs. 2030) electricity consumption (2025 vs. 2030)
DC build

IF THE GRID IS NOT ABLE TO SUPPORT THIS...

DCs reallocate EV factories build elsewhere Green clusters stall
Capital moves to markets with grid certainty; Unreliable industrial power raises costs and Tenants cannot meet emissions standards
SEA loses the Al infra + renewables demand deters further OEM investment without reliable, certifiable power supply

Source: Bain analysis 13



Data centers - while not directly part of green economy -are centr al

Data centers -and Aldemand -ar e mat er i al new el e«

Offer potentialdemand -si de anchors for renewal

SCALE POWER DEMAND REAL CAPEX IN MOTION GEOGRAPHIC FOCUS

a 2 GWs3to $4B ayear +420 MW

SEA data center demand Committed capexd not aspiration New construction in Johor alone

Al is creating the demand. The green economy outcome depends on how SEA chooses to meet it.

Sources: Bain analysis; IEA; expert interviews 14



Following the money reveals 80% of capital flows to the two sectors where
commercial demand is real, creditworthy, and not wholly policy dependent

Breakdown of SEA -6 green capex deployed, 2021 125 ($, percentage)

~$40

u u
b I I I I O n } Power and grid*

~$20B (~50%)

of annual green capex -
deployed in SEA 48 (o100
(20211 25)

Nature and agriculture3
~$2B (~5%)

Other (climate adaptation*, industrial and
waste, CCUS) ~$2B (~5%)

Notes: 1) Power and grid includes green power generation, grids, and storage; 2) EV value chain includes EV battery minerals, battery manufacturing, EV manufacturing, and EV infrastructure; 3) Nature
and agriculture includes biomass and biofuels, agritech, nature-based carbon markets, credit platforms, and MRV; 4) Climate adaptation includes climate adaptation and water and wastewater
Sources: GlobalData; Wood Mackenzie; Berkeley Carbon Trading Project; Global Landscape of Climate Finance; Bain analysis ché!AN @ | s R o T\,



Money i1 s avail abl e t

Power and grid

|l nvest; the system caé

EV value chain

Underinvestment in clean energy

05 @ ~0.7

Ratio of clean energy vs. overall Ratio of clean energy vs. overall
energy investments (SEA, 2025) energy investments (global, 2025)

High dependence on imported EVs

~/0%

of 4W EV demand remains
import-dependent

Underinvestment in grid infrastructure

3% ® 5%

decrease in investment increase in energy demand
in T&D (20151 25) (2015i 25)

O of DCs indicate grid connection delays as a key factor
— 9 O /O constraining further DC investment in SEA?

Small share of global EV and battery production captured

<2%

SEA6s share of global EV
production

<2%

SEA6s share of gl obal EV bat

Note: 1) Based on Bain SEA DC Operator and Hyperscaler Survey 2026 (n=10, covering ~50% of SEA capacity) | Sources: IEA; Bain analysis 16



Capital
the problem;
conversion Is

POWER AND GRID

EV VALUE CHAIN

— KEY CONSTRAINTS LIMITING INVESTMENT —

Policy and tariff uncertainty

Changing subsidy structures and unclear
offtake pathways weaken long-term cash flow
visibility

Market design rigidity

Single-buyer models, limited wheeling
frameworks, and constrained private
participation reduce bankability of assets

Execution bottlenecks

Permitting delays, licensing backlogs,
land access constraints, and supply chain
shortages slow project realization

Infrastructure and grid reliability gaps
Charging build-out, industrial power quality
and grid reliability vary significantly, deterring
investment

Fragmented value chains limiting cost
competitiveness

Limited coordinated specialization across
SEA, with gaps in battery, components, and
material processing

Lack of regional market architecture

Fragmented EV standards and charging
interoperability impede scaling across SEA
as a single market



SEA turns | ess of whatos announced 1 nto; wh
closing this execution gap is critical for the region to gain ground

/DIRECTIONAL ESTIMATES

SEA-6 countries have seen a higher share of clean energy generation projects Several announced projects stalled or

stalled or canceled vs. other mature markets canceled due to system constraints

Historical clean generation capex (cumulative): executed vs. stalled/canceled, Vietnam: Offshore wind canceled

202171 25 ($ billion) _ _
A @rsted canceled two major projects (=5

Il Executed Stalled/canceled GW) in Ninh Thuan

SEA-6 Rest of the world —

A Attributed to unclear PPA structures,

100% I permitting, and grid connection rules

80% o

60% Thailand: RE projects delayed

A Key projects including South Khao Yai
40% Thiang wind farm (50 MW) and
63% S A MA R Waste -to-energy plants
49% 48%
20%
~ 10% 10% 10% approval bottlenecks
%0

(10 MW each) delayed

A Attributed to land use constraints and

0% =

VN TH ID PH MY CN IN UK

Sources: GlobalData; Wood Mackenzie; Berkeley Carbon Trading Project; Expert interviews; Bain analysis 18



Fixing roadblocks in SEA could unlock additional ~$80 billion of investment by 2030

While ~$540 billion in capex has been announced in

Mitigating system constraints
could unlock an additional
$80 billion in capex (~25% uplift)

power and EV value chains in SEA, only ~$315 billion is
likely to be deployed under current market conditions

SEA-6 capex deployment, 2026 130 ($ billion)

Announced capex 1

— Actual capex deployment

Baseline scenario:
Expected deployment under current

~490 market conditions?

~280

realization gap between
announced and
deployed green capex
in SEA (20211 25)

)

— Actual capex deployment —

System -enabled scenario:
Capex unlocked if key system
constraints are addressed?®

~25% increase if system constraints
are mitigated vs. baseline

~350
~70

~45

Power and grid  EV value chain  Power and grid  EV value chain

Power and grid EV value chain

Notes: 1) Total capex announced to be deployed based on projects announced as of February 2026; 2) Represents the expected conversion likelihood, acknowledging that a portion of announced investments may
not be realized; derived using a weighted average of Aspirational, Likely, and Locked-in classifications; 3) Represents the total investment flow if grid readiness is resolved and stronger EV regional integration

happens, i mproving the overall depl oyment
Sources: GlobalData; Wood Mackenzie; Berkeley Carbon Trading Project

rate to SEAG6s average

19



The window for scaling investment is open, but it may not stay open

Timing is critical; next 24 136 months will determine whether Which will

investment can scale and be supported by green power determine whether ...
Large -scale power Hyperscalers, DCOs, and industrial parks DC expansion compounds in
demand is committing on are making investment decisions today; SEA or reallocates
compressed timelines large loads (~100i 500 MW) require

power access in 241 36 months

EV manufacturing Global OEMs are locking in production EV production anchors
platforms are being footprints between 20251 28, after which regionally or locks elsewhere
l allocated for the supply chains, suppliers, and export

next decade corridors follow
@ Battery and midstream Cell plants cluster around early Battery ecosystems cluster in

investments follow manufacturing hubs, reinforcing scale SEA or consolidate outside

anchor OEM decisions advantages and penalizing late entrants

20



Sequencing is strategy

Power and grid

- capture now or lose the foundations for 2030

EV value chain

Demand is committing before delivery capacity is
5@ expandable

Large, time-sensitive power loads are committed on timelines that
move faster than regulated grid infrastructure can be expanded

Different actors are optimizing for different objectives
©;

Utilities, corporations, and consumers each pursue rational but
divergent prioritiesd reliability, speed, affordability

=

{Lu Grid investment is reactive, not anticipatory
—— Regulatory frameworks incentivize expanding transmission only

once demand is contracted, causing infrastructure to lag growth

WHAT SEQUENCING STRATEGY LOOKS LIKE

Capture near -term demand within existing system limits while

accelerating grid depth
than reallocating

Sources: Expert interviews; Bain analysis

SO investment compounds in region rather

COMPETING TENSIONS IN ECOSYSTEM

EV production economics reward cross-border specialization and
clustering, yet incentives and standards remain nationally structured

@ The value chain is regional, but policy remains national

S Scale is interdependent across the ecosystem

@ Battery plants, OEM platforms, and supplier networks require
synchronized, interdependent commitments to reach competitive scale

Leverage growing demand to secure anchor OEM and battery
commitments now while progressively aligning regional integration
to translate demand into durable industrial depth

21



Unlocking regional potential requires sequencing the 2026 I 28 window correctly

TP
P bl
77
. > C > C ' o C
AP R BRID D ATIQ
Secure early demand and Convert initial momentum into Scale integrated, regionally
investment through pragmatic scaled capabilities and shared coordinated ecosystem
deployment pathways infrastructure
Capture emerging demand; keep Convert anchor demand into durable Scale regional power system through
loads grid-connected via interim system capacity by expanding T&D integrated grids, coordinated market
solutions and near-term clean infrastructure, enabling cross-border operations, and expanded cross-
POWER — procurement POWER — trade, and opening grid asset participation POWER — border electricity flows
AND GRID AND GRID AND GRID
Anchor early EV investment by Deepen regional EV value chains Connect specialized national hubs
Z’? building initial value chain Zj? by scaling manufacturing clusters and é through trade, supply chains, and
capabilities charging infrastructure and by shared standards
EV VALUE EV VALUE . . A EV VALUE
CHAIN cuan  Supporting industry capabilities CHAIN

Sources: Expert interviews; Bain analysis 22



Wh a t t hen

Government and

11111 policymakers

needs t o

happen?

CALL TO ACTION

Investors and financial
Institutions

SEAOS

green ec

Private
corporations

Reduce time -to-power for strategic
demand , especially for DCs, EVs, and
industrial clusters

Reform market design to improve
bankability , including DPPAsS/VPPAS,
wheeling, and selective private-grid
participation

Coordinate infrastructure around
high -demand clusters to accelerate
execution and attract first movers

Advance regional integration
pragmatically through bilateral
corridors and harmonized systems

Source: Expert interviews, Bain analysis

Prioritize demand -backed
Investments where commercial
demand is already visible and
creditworthy

Fund the enabling systems , not just
end assetsd especially grids, storage,
charging, and interconnections

Deploy blended and catalytic capital
to unlock first-of-a-kind and early-stage
resilience projects

Standardize structures and pool
projects to create investable scale
across SEA

Signal long -term demand clearly to
unlock faster grid, renewable, and EV
ecosystem build-out

Use flexible procurement pathways to
secure reliable and cleaner power while
infrastructure catches up

Commit early to local and regional
value chains before supply chain
positions harden

Embed resilience into operations and
investment choices as a core
competitiveness requirement

23



Wider collaboration between APAC and SEA can unlock and scale regional potential

What SEA has to offer What Asia -Pacific has to offer
Creditworthy demand Capital at scale

Growing energy needs from DCs, EVs, and industrial Deep industrial and project capital across China,
clusters deploying committed capital Japan, Korea, and regional DFIs

of new energy demand to come from DCs, EVs in FDI flowed from East Asian
100+ TWh and green industrial clusters, 20257 30 / \ $688 economies into SEA in 2024

Resource endowments Technology and know -how

Asia -Pacific 1 SEA

Transition-critical minerals and Proven capabilities in batteries, grid

N Green ing at scale
renewables for the energy transition \T(o systems, and manufacturing
, (0)~(0) Economy OW \J 65% of global battery production in 2025
1St in global nickel reserves (Indonesia) 0 (China)
Flywheel ion |
nd in alobal nickel outout (Philinpi o, Of global battery production in 2025
2N0 in global nickel output (Philippines) 20% (Korea)

Manufacturing hubs Ecosystem depth

Automotive and industrial hubs ready to

Proven models for coordinated system build-
repurpose into green economy clusters

out, resulting in stronger cost competitiveness

th  jargest automotive producer globally in 2025 (Thailand) %0 Chirn vo. advancad economs
10 9 >30% China vs. advanced economies

Note:1)SEAG6s miner al endowment i s -termsvdlue ereatog dependa dnvdeveldpiaggthee minibguand processigg base sustainably and responsibly
Sources: Expert interviews; Bain analysis



Wider cross -border collaboration has clear local and regional economic rationale

What SEA has to offer
A [ 3

Indonesia Malaysia
Capital and market access

Large domestic
demand

Large,
creditworthy
demand for green
power

Power and grid system

Export potential
for green power

Strong grid
policies and DC
corridor (Johor)

EV/industrial manufacturing

Electronics and
advanced
manufacturing
base

Major nickel and
cobalt reserves

Cross -border contribution of strengths could result in an Asia

>

Philippines

Growing
investment and
power demand

Untapped
geothermal
potential

Large nickel and
cobalt reserves

G

Singapore

Financing and
standards
setting

Anchor demand
for cross-border
power

Regional
headquarters
and coordination
node

N
i
N

Thailand

Investment -
ready base for
EV and industrial
build-out

Strong grid
reserve margins

Automotive
manufacturing
scale

O

Vietnam

Domestic EV
demand

Strong renewable
energy base

Domestic EV
manufacturing
capabilities

/NON-EXHAUSTIVE

What Asia -Pacific has to offer

Wider Asia -Pacific

Deep industrial and project capital
across China, Japan, Korea, and
regional DFIs

Grid technology and equipment
depth , proven market and operating
models , and execution know -how at
scale

Battery technology , advanced
materials and quality systems
OEM ties

, and

-Pacific 1 SEA green economy flywheel

Source: Expert interviews, Bain analysis
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This report
explores two
key guestions;
each is a test
of the new
calculus

In practice
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The
grid unlock

How can SEA build power delivery
infrastructure fast enough to absorb the
influx of energy demand and capital?

The EV
value chain race

How can SEA convert EV demand
into integrated battery and EV
manufacturing ecosystems?



CHAPTER 1

The grid
unlock

Emerging demand is real,
creditworthy, and ready

to commit €& ye
infrastructure is not ready

to serve it




CHAPTER 1 OVERVIEW

The gri d was built for yesterdayos demand,;

TENSION EXISTS AS INVESTMENT DEPLOYMENT OUTPACES GRID READINESS

VAFSRN
LS 2

~5i1 15 . ~1i 3 years ~100+ TWh ~$18 billion /year

Legacy grid New demand Estimated incremental demand from DC/ Gap in SEA grid investment to 2035
development patterns from DC/EV EV infrastructure and green industrial parks (~$29 billion required vs.
cycles infrastructure (2025 vs. 2030) vs. ~30+ TWh (2020 vs. 2025) ~$11 billion in 2024)

THIS CHAPTER COVERS

THE CONSTRAINT E:E THE MISMATCH THE UNLOCK

Grid investment has lagged Grid readiness is likely SEA must reduce time-to-power
demand growth, even under {:} to fall short of accelerating to capture new investment
moderate expansion investment timelines and growth

Note: 1) Required grid investment to meet Announced Pledges Scenario target as per the International Energy Agency | Sources: IEA; Global Energy Alliance for People and Planet 28



grid

Power generation

2 ?? Geothermal

€ and

Source: Bain analysis

ot

The Asystemo
timely, scalable delivery of power to existing and growing major demand sources

End-use demand

connect s

The grid system

Fg” Physical T&D network

Transmission Substation Distribution
[0 )
ot System operations

Dispatch, balancing, and flexibility Congestion management

o
vz Market and access layer
Market design PLEITIAG Ee
Permitting and (e.g., single buyer, Contrac_tmg Investment
approvals tariffs, wheeling mechanisms signals
rules) (e.g., DPPA, VPPA) (e.g., capacity
her s planning)

.

—~

2

Data
centers

Electric
vehicles

Industrial
parks
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~100+ TWh of power demand lands in SEA over the next 3 14 years

DATA CENTERS ELECTRIC VEHICLES GREEN INDUSTRIAL PARKS

~100+ TWh of new demand (2025 vs. 2030) vs. ~30+ TWh (2020 vs. 2025)
~35i1 45 TWh ~101 15 TWh ~251 60 TWh
Estimated incremental data center Estimated incremental EV Estimated incremental green industrial
electricity consumption (2025 vs. 2030) electricity consumption park electricity consumption
for ~6.0i 6.5 GW DC build (2025 vs. 2030) (2025 vs. 2030)
~1i 3 years ~1i 2 years ~21 3 years
Estimated deployment timeline Estimated deployment timeline Estimated deployment timeline
~$1207 $130 billion ~$5071 $60 billion >$40 billion
Announced capex (20261 30) Announced capex (20261 30) Announced capex (20261 2030)

~100+ TWh of demand will arrive in the next 3 T4 years from creditworthy sources, tied to ~$ 200+ billion of capex

Source: Bain analysis 30



DC load triples by 2030 - a new baseload category has arrived

Rapid regional data center expansion is driving sustained growth in electricity demand

DC IT load in SEA, 2021i 30 (GW) DC power consumption
— FROM
+22% p.a.
+18% p.a — ~6.01 6.5 ~0.9%
. s 2L of estimated total SEA electricity
—— +17% p.a. S
consumption in 2024
1.9
1.2 1.4 o
~3.2%1 3.5%
of estimated total SEA electricity
2021 2022 2024 2030 consumption in 2030

DC IT load is estimated to grow ~3x by 2030, materially increasing baseload power requirement

Sources: ASEAN Centre for Energy; IEA; Ember; Bain analysis 31



DC load is not incremental; it demands large volumes of high -quality, reliable power,
delivered on accelerated timelines

Structural characteristics of DC power demand

Backed by large,
creditworthy buyers with
bargaining power

A Hyperscalers have strong balance sheets and long -term visibility on load, making them attractive
counterparties for developers and giving them leverage in contract terms

A Load arrives in large, step -change increments , unlike the gradual rise from homes or EVs
Arrives as large, discrete
blocks of load A For example, Thai DC projects approved at 84i 200 MW contributed to the tightening power reserve

margins at ~26% in 2024 (vs. ~50% in 2022)

Pays a premium for clean, A Hyperscalers have public 24/7,net-z er o, andr@ear bommi t ments and r

high -quality power A DCs require uninterrupted, high -quality power to meet uptime guarantees (often 99.999%)

A DC demand is localized , not spread evenly across national grids, resulting in sharp load imbalances

Geographically
concentrated in a few hubs AFor example, ~70% of SEAO®s 8ingapere (~hGW) dohe &CEAW) | s

A DCs can be built in 11 3 years, often faster than utility grid reinforcements or generation additions

Moves on faster timelines
than grid expansion A This timing mismatch puts pressure on grid operators and regulators to accelerate approvals

and upgrades

Sources: Cushman & Wakefield; JLL; Bain analysis 32



>70% of SEA's DC load sits in two clusters

ouu

ie: Key DC hubs

an®

== |T capacityd total, including planned (GW)

Thalland’ Bangkok and EECl ..............................

EEC is rapidly expanding, with

~0.64 GW of additional capacity
planned , competing closely with
Johor as SEA®&6s D[C hub

0.22 0.29

~0.97

Notable operators 2. Google, Amazon Web Services,
Equinix, DayOne

MalaySIa’ Kuala Lumpur ......................E

Notable operators 2: Equinix, Bridge Data Centres,
AirTrunk

...............................

1.00 0.02 1.02

Notable operators 2: Google, Amazon Web Services,
Microsoft, Equinix

- and it's arriving in 100

. IT capacityd operational (GW) . IT capacityd under construction (GW) . IT capacityd operational and under construction (GW)

0.07 0.02° 0.09
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/NON-EXHAUSTIVE

Notable operators 2: Microsoft, DayOne

Indonesia, Batam

0.01 0.08 0.09

Notable operators 2: Google, Amazon Web Services,
Microsoft

Notes: IT capacity data as of H1 2025 from Cushman & Wakefield and JLL, with additional post-Q2 2025 planned capacity updates based on lit. search; 1) Bangkok and EEC data here refers only to Bangkok
and East Economic Corridor (EEC) capacity; neighboring regions such as Nonthaburi and Samut Prakan are excluded; 2) Includes operators with planned or announced investments; facilities may not yet be

operational | Sources: Cushman & Wakefield; JLL; Bain analysis
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Additionally, EV adoption is expected to grow sharply through 2030, creating a
parallel, long -term source of power demand

EV adoption is set to grow sharply through 2030 across all segments,

Key characteristics

contributing to ~1% of overall electricity demand AT e

Electric car (BEV & PHEV) SEA
annual sales volume share,
2024 and 2030 (%)

Electric 2W/ 3W SEA annual sales

Share of electricity consumption : _
volume share , 2024 and 2030 (%) I{% Reliable, market -led

from EV®in SEA, 2024 and 2030 (%) .
growing demand

Sustained EV adoption growth

driven by declining battery costs,

competitive Chinese OEM

pricing, and local manufacturing
~1% scale, which structurally
improves EV affordability and
availability

~30%

~25%

jﬁ Long -term load profile
)

EV fleets typically operate over
1071 15 years, which supports
long-term revenue visibility for
charging and power
infrastructure

<10% ~9%

~0.2%

2024 2030 2024 2030 2024 2030

Note: 1) Refers to all electric vehicle types | Sources: IEA; Bain analysis 34



These large, concentrated loads deploy in1 T3 years, while the grid required to serve
them takes 5+ years - creating a structural time -to-power gap and infra challenge

New demand comes online far faster than the grid can be upgraded

5 years 10 years 15 years

EV charging
infrastructure

21 3 years

Data center

Green industrial park 2i 3 years
Gas-fired power plant 3i 4 years
Solar 1i 5 years

wind 11 5 years

Hydropower 7110 years

Grid infrastructure
upgrade

51 15 years

New demand drivers

Sources: IEA; Industry participant interviews; Bain analysis

~2X1 OX
Longer to upgrade T&D grid
vs. deploy new demand

Only modular,
behind -the -meter solutions
(e.g., solar with storage)
can meet near-term demand,
leading buyers to design
around the grid, not for it
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Generation is not the constraint - transmission is, with an $18B annual shortfall

SEAG0s demand has b &vaileinvestmentin ... grid investment is not ~$18 billion/ year gap in
growing rapidly generation is on par ... keeping pace SEA grid investments

Electricity demand, 201571 25 Investment in low -emissions Investment in grid and storage , $29 billion/ year required

(TWh thousands) generation , 20151 24 (USD billion) 201571 24 (USD billion) by 2035

A
2015 2025 2015 2024 2015 2024
’ f
+13% p.a. -
+6% p.a. f /° P . ~$18 billion
0 .a.
/1 +8% p.a. p 365 op gap
+1% p.a. “
9.1 +4% p.a. +3% p.a
49— / — ’
0% p.a. 119 123 f 125
— 4.1 105 b
3.8 +10% p.a. 105 Y
+s%p.a. +8% p.a. / 82 79
70
S 2504 E A s 61
— $11 billion
. 81'4 35 in 2024
: 8 16 15 11

SEA EU us China SEA EU us China SEA EU us China Grid and storage investment

Source: IEA
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The gri d I nvest ment
across SEA; existing

Grid capacity is maxed out in markets where it matters most

a

N
L
-

©

Malaysia
A Grid constraints remain key bottleneck, with DC power supply applications

already exceeding11GW ( ~40% of Peninsul ar Mal a
capacity)

A TNB has committed ~$10 billion to upgrade and expand national grid

Thailand

A Power shortages emerging in key provinces such as Chon Buri and Rayong,
with substation expansion failing to keep up with rising demand

A Electricity Generating Authority of Thailand is investing ~$1 billion to upgrade
the EEC grid and relieve supply bottlenecks for DC development

Indonesia

APower capacity in Jakartads DC abstst

supply already committed

A Securing new grid connections
power for new developments

can take up to three years , extending time-to-

Vietnam

AVietnamds gri d r @&frequenit outages yare commaentagttei n
national grid struggles to keep up with peak demand,
and reliability risk for DC rollouts

Sources: Cushman & Wakefield; International Trade Administration; Bain analysis

gap I s
A h

eadr oomo

Grid Expectations: Can Malaysia's Power Grid
Cope with Rise of Data Centres?
Bernama Garasi

v v A n t

AW AR o ] A A~ ~ 1

Johor data centres hit ‘time to power’
bottleneck
The Business Times

EGAT to invest 3bn baht to upgrade power grid
for Thailand's data-centre push

The Nation Thailand
Egat makes B31bn investment to

upgrade EEC power system
Bangkok Post

Lack of grid investment stalls
progress on clean energy

on
The Jakarta Post

Gearing up for a major grid transition,
investment in Indonesia

rai si n—tg-pﬁwe na

The Star
Vi etnamdés Al push hits
constraints
VnExpress
The cost of c¢cloud: Vietnam
comes with a price tag
Mekong Eye

inﬁt

h i

al ready

S

Imarkets |
bei ng

ng
ak

Delivery delays
and margin
compression due
to grid capacity

underinvestment

are constraining
growih arid

reshaping where
capital flows
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Grid readiness is now a defining factor in DC capital allocation today

. In operation Under construction Planned

SEA DC IT Load, 2025 (GW) Grid readiness and capital trajectory

& A\ Capturing : Grid expansion underway with TN B 6 s
== Malaysia 3.4 ~$10 billion commitment; improved RE purchase with
CRESS (1.3 GW secured in first 9 months)

=» Holding: Highly reliable grid with 0% T&D losses,
1.5 but DC approvals tightly controlled and land/energy
imports limit scale

En

Singapore

A Capturing/Holding: Ut i lityoés financi
constrained and need MDBs support (e.g., World Bank

$500 million grid upgrade loan), but selective local DC

builds observed

A
@l |ndonesia 1.3
4

In addition to current pipeline, incremental A Capturing: EEC is well positioned with dedicated
1.2 ~1i 2 GW capacity could materialize from early-stage industrial power infrastructure; EGAT continues
commitments by hyperscalers reinforcing grid with ~$85 million investment in 2025

A Thailand

0.7 J; Stalling: Facing delays for transmission projects
' across Luzon, Visayas, and Mindanao

) Philippines

W Stalling: Frequent power outages disrupt
o Vietham

0.5 operations; ~$31 $4 billion investment annually needed
to i mprove countryds transm

Notes: IT capacity data as of H1 2025 from Cushman & Wakefield and JLL, with additional post-Q2 2025 capacity updates based on literature search | Sources: Cushman & Wakefield; JLL; GlobalData; Bain analysis
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DC capital is ready to deploy more investment -

Grid connection delays and T&D

Insights from Bain SEA DC Operator and

capacity issues are the biggest constraints to

DC investment

Q: What are the top three factors constraining further

DC investment in SEA?

Grid connection delays
Transmission capacity limits
Renewable procurement limitations
Water availability

Regulatory approval timelines
Community resistance

Land availability

Skilled labor shortages

Tariff volatility

FX risk

—
70%

40%
40%
30%
10%
10%
10%
0%
0%

percentage of respondents ranking the factor

among their top three constraints

The exposure is structural as majority of DC
players have >25% of projects relying on future

grid

update s

Q: What percentage of your planned SEA projects depend
on grid upgrades not yet funded or constructed?

0%

Up to 10%
11%i 25%
26%1 50%
51%i 75%

More than 75%

0%

20%

30%

20%

20%

10%

percentage of respondents with SEA projects
dependent on grid updates

If grid constraints were mitigated, DC players would, on average, commit ~0.3GW

Hyperscaler Survey Q1 2026

DC players show clear willingness to pay a

0

n

t

h e

premium for guaranteed grid connection timelines

Q: Would you be willing to pay a premium tariff for
guaranteed grid connection within a fixed delivery timeline?

Not willing to pay |0%

Up to 5%
6% 10%
11%i 20% 10%
More than 20% 10%

30%

50%

percentage of respondents willing to pay a premium tariff

for guaranteed grid connection

1of

additional capacity per player in SEA over the next three years

Note: 1) Survey responses were provided in capacity ranges; midpoints of each range were used to calculate the average | Source: Bain SEA DC Operator and Hyperscaler Survey 2026 (n=10, covering ~50%

of SEA capacity)
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Relative to SEA peers, Malaysia and Thailand currently offer strongest delivery
fundamentals to capture DC demand

Construction Power

Land

Monthly power cost, 22024

Construction cost, 12024
(USD per kW)

Land cost, 2024
(USD million per MW)

(USD per m?)

2,000 15 150 138
1,701
11.7
1,500
10 8.8 90 100
1,037 7.7
1,000
5 50
500
209 229
0 0 0
Indonesia Thailand Malaysia Singapore Thailand Malaysia Indonesia Singapore Malaysia Thailand Indonesia Singapore
A - & @ - & A @ & - A @
Batam EEC Johor Bahru

Notes: 1) Construction cost index calculated from benchmarking key cost data, including shell and core, architectural fit-out and finishes, mechanical and electrical fit-out, labor costs, mechanical and electrical equipment, etc., and standardizing cost data to
represent a hyperscale DC in the average range of 5i 20 acres of 50 MW capacity; 2) Power cost is assumed to be the cost of a 20 MW data center with power usage effectiveness (PUE) of 1.3 running at 60% occupancy and steady workload; cost

includes all recurring costs (base tariff, metering costs, network charges, distribution charges, etc.)
Sources: Cushman & Wakefield; Asia Pacific Data Centre Construction Cost Guide 2025; UN-Water; Bain analysis 2 Q R
EﬁIAN O h chartered 40



a

Johor (Malaysia): The DC boom is real, but power & water may prove a constraint

... however, committed DC capacity is how outpacing
delivered grid-and water-infrastructure

Johor saw rapid DC expansion in the past five years ...

® 2020:J o h ofirstth€ was completed Power: New demand outpaces delivered grid capacity
e 2022: First hyperscale campus O . 2 GW é; i RP4 investments are conditional and phased; grid upgrades and
announced , ~0.2 GW capacity DC capacity in 2022 interconnections only deployed when demand is certain
i Transmission upgrades still face multiyear lag vs. FID timelines
® 2023: TNB launches Green Lane Pathway l 3X
to fast -track energization to 12 months 0 Water: A second binding constraint
(3 faster) O 56 GW i Tightening approvals for new high-intensity DC projects (Tier 1
e 2024: Two hyperscale sites energized  in . and 2) given 200x higher water usage than lower tiers
Sedenak (total ~0.535 GW) DC capacity in 2025 i New DC-specific water tariff (up 50%) from August 2025
® 2025: RP4 approved at +$800 million i Community pushback rising; Joho
annual T&D investment for Johor within 1 82 GW
wider TNB envelope (~30% more than D.C S Malaysia draws first data centre Johor data centres drive revenue but strain
- i : 1 capacity under .
RP3), ~0.56 GW DC capacty operational constructioniplanning e s TeSOUTCes, says Amanah leader
® 2026: ~0.42 GW DC capacity under The Business Times, Feb 2026 New Straits Times, May 2025

construction, additional ~1.4 GW planned

4%1 5% A

[ - Proi -
ingéitPrOJected to reach ~5 GW DC ofMal aysi ads total r}%ow%qre too hyped about data centers nowadays, but the issue in Johor is
paciy capacity (if all planned capacity water and power.
comes online) DATUK MOHD NOORAZAM OSMAN, FORMER MAYOR,

JOHOR BAHRU CITY COUNCIL

Note: 1) Data as of H1 2025 | Sources: Cushman & Wakefield; JLL; Bain analysis
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The EEC (Thailand) is an emerging contender for future DC demand; however,
accelerated growth is tightening reserve margins and challenges momentum

EEC scaled from first build to national leader within three years Backed by structural advantages and supportive regulations
Power: Structural supply provides reliable scale
® 1H2023:Ray o rigtdE 0.001 G\WV PPYP
leted (~ ' T Existing industrial grid surplus with available connection
completed (~1.4 MW) L
DC capacity in 2023 capacity reduces time-to-power
® 2H 2023: First hyperscale DC * T LNG infrastructure from Rayong terminal provides relatively

campus completed in Chon Buri,

scalable, dispatchable capacity to ensure stability for large 24/7
~0.15 GW O . 038 GW hyperscale loads

® 2024: Google announced ~$1 billion DC capacity" in 2025 i Ongoing grid modernization investment (~$85 million in 2025)
investment commitment in Chon Buri strengthens grid reliability and future scalability
e 2025: Regional developers scale up, 0.844 GW —— Regulations: Execution certainty and speed
~0.28 GW build Under construction and planned capacity —_
& more than rest of Thailand combined — i EEC positioned as a national high-tech corridor under
® 2025: ~0.204 GW DC capacity under Thailand 4.0, signaling long-term state commitment
;T);nsrt]reudctlon, additional ~0.640 GW -~ 1 . 2% i Board of | rargeted incerdives (6.g, 3-tto 5-year
ofThail andés 2030 t20tal power ca Soarp():olratteytax exemption) improved DC investment returns
e 2030: Could reach ~0.882 GW DC (if all planned capacity comes online in i Pre-zoned and precleared industrial land for digital
capacity 2080 infrastructure lowered site preparation risk
~26% BOI moves to unlock zoning and land rules
- . to ease EEC investment bottlenecks
ailandbdés reserve ma
(vs. ~50% in 2022) The Nation Thailand, Jan 2026

Notes: 1) Data as of Q1 2025; 2) Based on estimated total 2030 power capacity for Thailand | Sources: Cushman & Wakefield; Bain analysis
42



@

When the grid fails to deliver, capital engineers around it - as the US today shows
DC growth is increasing-the € however, i ssues ewiprhompti ng.-DCs
need f.or powe.r grid persi st BTM solutions
Cumulative data center capacity in  the US, ooOo Grid delivery lags project Percentage of developers expecting 100%  on-site
20241 30 (GW) g timelines generation at data centers, 320247 25
Base Case! [l High Case? qUtilitiesod6 power de | IlBgendpf2080i @8ylend of 2035

are typically 17 2 years longer
than hyperscaler and colocation
devel opersdé6 expectiati ons

50

Aging grid infrastructure 40 Gr22%)
hinders interconnections
71 T&D bottlenecks slow grid } 30

interconnections despite utilities

generating enough power
. . 44%
7 Congestion increases, which 20
raises power delivery costs 34% S6% [
31 : : . 27%
fif | can get grid power, | would choose it every time . 25% ’
Nobody building data centers wants to be in the 10
business of operating generation assets. € Bu't 1204

because of grid interconnection lead time,i t 6 s al mqgst
impossible to access the grid when we need it, so we

2024 2030 |l ook to SOFCs and other for ms oq power . 0
8 Senior executive, DC operator April oRdv 024April O0B6VvV 02

Notes: 1) Base case represents strong Al demand growth continues while ongoing power/component constraints continue to bind in key regions like the US; 2) High case represents maximum Al growth, X Processing Unit allowed, through rapid GenAl
adoption across sectors and requires breakthroughs in power generation & build locations optimized for power; 3) Survey of DC decision makers (n=30 in April 2024, n=100 in April 2025); survey question: What percentage of data center sites do you think
will have 100% on-si t e power generation in 20307 | Source: Bl oom Energydéds Survey of data center decision maker.,s
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The absence of readily available and connectable power has led to a structural
pivot to on -site generation - with 20+ GW of behind -the-meter power committed

Natural gas accounts for ~90% of all on
generation BTM equipment committed in the US

Share of committed BTM on -site power capacity by technology

(percentage)

100%

80%

60%

40%

20%

~24 GW

Battery storage
Fuel cells

Gas turbines/engines

-site

0%

On-site
distributed 2025

generation committed
technology volume

Gas turbines

~22.8 GW

Gas engines

Fuel cells ~1.3GW

Battery storage ~0.3 GW

Commentary

A Natural gas turbines driving majority of
2025 committed volume

A 1071 50 MW natural gas turbines contribute
majority of volume

A Large arrays of small gas engines (<5
MW) for small DC applications

A Limited large-format (>15 MW) committed
in 2025

A Bloom Energy is the main fuel-cell
provider serving DC at scale

A Primarily deployed alongside on-site
renewables, e.g., solar or wind

@

Note: 1) Capacity represents generation deals and transactions that were able to be identified and verified through permit documents, SEC filings, and press releases; this represents what was publicly discoverable, not necessarily all generation | Source:

Cleanview data center tracker
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BTM works in the US because three things align; they are not present in SEA today

Fuel infrastructure

and access

us V Mature and competitive gas markets
provide operators direct, long-term fuel
contracting access

V Industrial-grade infrastructure typically
reaches DC campus

SEA State-owned gatekeepers sit between
DC operators and fuel/gas access

x Current gas infrastructure built for
centralized plants; site -level access is
limited in most DC clusters

ifiWebdbre starting to see progress

really theretof i | | t he gaps when

t he

Market structure permitting

private generation

Private microgrid participation is widely
permitted in many ISO/RTO wholesale
markets (e.g., PIML, NYISO?, ISO-NE3,
CAISO%)

V Clear interconnection and aggregation
frameworks for captive generation

Strong utility or single -buyer
structures dominate most markets,
limiting private participation (except PH,
SG)

T e.g., in MY and ID, all private
generators must sell power to TNB,
PLN respectively, as the primary grid
offtakers

Commercial bankability of
private generation

Multiple routes to monetize  beyond self-
consumption (e.g., demand response,
capacity/ancillary services)

V Available tariff and wheeling
frameworks (e.g., net-metering rules
support surplus sale through retail credits
or wholesale participation via aggregation
where permitted)

Weak economics for export of surplus
power (e. g., MYb6s CRESS
~RMO0.08/kWh sale price vs.

~RMO0.20/kWh wheeling charge)

x Long-term project finance viability
constrained (e. g., MYO®s whee
charges reset every three years, with up
to ~15% increase per reset)

BTM, b u utility willéstdl suppty the radjootyof therpemerl a c Behirgl -the hmeter gdnérdtiont iy . I

utilisp paondtkecmse t at DEOHemtorfSoutheagtiAgla & me n t

Given these

constraints,

NS

BTM wi

I only compl emen

Notes: 1) Pennsylvania-New Jersey-Maryland Interconnection; 2) New York Independent System Operator; 3) Independent System Operator New England; 4) California Independent System Operator

Sources: Industry interviews; Bain analysis
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BTM likely to evolve incrementally in SEA - reinforcing urgency to upgrade grids

& Common A ™ Niche/pilot @ Growing Stable

Diesel generators Renewables with Natural gas turbines

Industrial microgrids

as backup battery storage (on-site)
. Fastest to deploy with minimal ESG-aligned and relatively quick Closest to baseload -capable on- Long -term resilience model with
DeSCHptIOI’] regulatory friction ; proven to deploy site supply; like US BTM model potential cost/reliability benefits
backstop for grid delays Higher LCOE and limited Constrained by underdeveloped Unclear regulatory frameworks
Misaligned with net -zero storage duration limit 24/7 site -level gas infrastructure and (across licensing, third-party
commitment targets replacement capability, positioning multi -party regulatory supply, and wheeling) limit private
it as grid support rather than coordination requirement across pl ayersdéd ability tc
substitution utility and fuel supplier
What we hear iWe use backup genefaMeocsuas be faster fAtPd Nmdrsk eete,r ybistepar afididcf ogmi ds are att
from industr core resiliency i nf tharswilrbe o takersat.the Pertamina, same with PETRONAS initial capital cost and regulatory
y current price poi nt .andTNB, ifcollaboration does not structures oriented for centralized
6 DC operator happen,BTM wi | | be chalkredgmodebs create
0 DC operator ppen, 9
0 DC operator 0 Industrial energy developer
SEA adoption ‘ ' h -
Deployed today as preferred Several deployments across data Selective deployment, primarily in Limited to government-supported
solution for backup centers Thail andds EEC and dndustéahzoneso n e s
SEA outlook @ @
Quietly increasing despite ESG Near-term solution for corporations Scalability limited by multi-party Scalability dependent on
commitment clashes seeking ESG alignment coordination requirement supportive regulatory frameworks

Sources: Industry interviews; Bain analysis
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First deliver power reliably. Then make it green - SO say data center participants

Power sourcing decision criteria for SEA DC players

DC decision

Decision criteria Description criteria ranked Commentary

Cost Total delivered cost of electricity i Ma |l ay ewtaifbssructare will see operators of large DCs paying a larger share of grid costs,
(effective $/kWh), including energy price, and many had been looking into alternative energy providers in anticipation of
capex recovery, and O&M 0 Managing director, global DC operator

Time to power End-to-end elapsed time for delivering Al f the grid connect i oustonegrswilliremediately explore om mesitey | on g
on-site capacity (from contracting to generation as a faster path to electricity and wi | | do what tdlSemporvicean t o
interconnectivity/commissioning) president, global DC operator

Reliability (e.g., Ability to deliver continuous power 3 i T releility to provide high reliability and uptime is crucial for power source options.

uptime, MTBF) and meet reliability expectations Secondly, if a provider can give service guaranteesor  SLAs,t hey can 6 Prmcipdl out

engineer, global DC operator

Environmental/ Emissions profile (criteria pollutants 4 nWe are always | ooking at the opportunities to

ESG impact and COR), noise pollution, alignment to but then we also want to make sure that we can do it in alignment with our sustainability
customer clean energy requirements goals. 00 Vice president, global DC operator

Modularity Ability to customize and scale solutions 5 AnThheéi | ity to customize power solutions, tailor
based on specific requirements scale them up and down depending on changing needs is helpful with deciding which type of

ener gy s ouml®rncigalengineee regional DC operator

Power density Footprint required to deliver a target 6 fSpace and real estate matter, but they typically come after cost, time-to-power, reliability, and

(e.g., space MWh (e.g., space/land constraints) ESG in the dédormersemor direcamrcghobabDC operator

efficiency)

If SEA cannot build grid delivery infrastructure fast enough to serve DCs, it will not be able to capture this demand

Sources: Industry participant interviews; Bain analysis 47



Options for private players to secure RE in SEA limited, unlike Asia -Pacific peers

v/ Available Under development/in pilot 3 Not Available
India v v v
Generally have lower additionality
Japan v v v compared to DPPAs/VPPAs
Australia v v v
China v v
Singapore v (via retail market) + (via retail market) v
. . v/ (via CGPP, which is fully subscribed since
Malaysia v/ (via CRESS) November 2023) v
Indonesia X (PLN as sole seller) X (PLN as sole seller) v
Vietnam +/ (via Decree 57, announced in March 2025) +/ (via Decree 57, announced in March 2025) v
Philippines + (via GEOP) (draft DOE circular) v
- . 1
Thailand (policy in draft) (in pilot phase under ERC* sandbox v

program)

SEA must move from fragmented, utility -led models to scalable, direct procurement mechanisms (DPPA, VPPA)

Note: High additionality procurement (e.g., DPPAs/VPPAS) supports the development of new renewable capacity through long-term project contracts, unlike unbundled RECs, which primarily provide accounting
claims; 1) Energy Regulatory Commission
Sources: Asia Clean Energy Coalition; Bain analysis 48



Data center demand for renewable power clear but uptake is limited by market design

DC demand for green power is strong but constrained SEA governments are introducing new mechanisms,
by supply, cost, and limited DPPA access but impact remains early stage

Insights from Bain SEA DC Operator and  Hyperscaler Survey,
° (5)12026 7P ’ RECENT EXAMPLE IN SEA &

Q: What are the biggest challenges to scaling green power procurement by your
company in SEA? CRESS enables direct RE procurement by corporations

A Announced in July 2024, CRESS allows corporations to procure RE

- o
Insufficient renewable supply 60% directly from developers through third-party access to the grid
High cost of clean energy 60% A Within 12 months, total take -up under CRESS is at ~1.3 GW with
announced dealsd for example, TNBi Bridge Data Centre (400 MW)
Limited DPPA framework 60% and DayOnei TNB (up to 500 MW)

A Challenges remain around wheeling charges, which add a material
RMO0.201 0.40/kWh to the underlying PPA price and may increase by
~15% at each three -year reset

Policy uncertainty

Interconnection delays

AFramewor ks | i ke Mabktepyndhe agbtdire@GBESS jar
but cost and scalability  will determine whether they can meaningfully
supportlarge-s cal e renewabl e procurement .|0

0 DC operator

Cross-border restrictions

Counterparty credit

Percentage of respondents ranking the factor among their top three challenges

Sources: Bain SEA DC Operator and Hyperscaler Survey 2026 (n=10, covering ~50% of SEA capacity); Bain analysis 49



Even global DC leaders fall shortof high -addi ti onal ity renewabl e
and are challenged to source (even with intent) given supply and market design

GLOBAL LENS ASIA-PACIFIC/SEA LENS

Global Scope 2 Global 100% RE match Total PPAs/VPPAS PPAs/VPPAs as share of IT PPAs/VPPAs as share of IT
emissions footprint 0 signed (GW) load in 2025 4 (%) load in 2030 (%)

Location - Market - Residual
based? based?  emissions Asia -
(MMTCOFe) (MMTCOFRe)  shares3 (%) Status to date Pacific SEA  Asia-Pacific SEA  Asia-Pacific SEA
Amazon 15.7 2.8 18% ~3.1 ~0.4 >100% >100% 80%i 85% 70%i 75%
Microsoft 10.0 0.3 3% ~1.5 ~0.5 >100% >100% 50%i 55% 60%i 65%
Google 11.3 3.1 27% ~1.3 ~0.1 74%i 76%° 24%i 32%° 35%i 40%>° 10%i 20%°
- In progress .

0 ~ ~ 0, o) 0 0 0,
Equinix 2.6 0.3 10% 96% in 2024 0.5 0.1 >100% >100% 90%i 95% >100%
ST
Telemedia o. N progress N N 0 0 ot 120 ot 1E0
Global Data 0.9 0.3 34% 28.5% in 2024 0.2 0.1 34% 55% 10%T7 15% 10%i 15%
Centres

. In progress y .

0 ~ ~ 0 0 0, 0 0/f- 0,
AirTrunk 0.2 0.2 100% 24% in 2024 0.1 0.03 5% 10% 3%i 5% 5%-i 10%
DayOne Data Data Data ' i ited information available ~1.0 ~1.0 >100% >100% 55%i 60% 60%i 65%

unavailable unavailable unavailable

Notes: PPA signed numbers are based on publicly available, announced signed capacity as of end of January 2026; 1) Scope 2 emissions calculated using the average emissions intensity of the local electricity grid where consumption occurs; 2) Scope 2
emissions calculated based on contractual instruments (e.g., PPAs, RECs, I-RECSs) reflecting purchased electricity attributes; 3) Portion of emissions remaining after accounting for renewable procurement and market-based instruments; 4) Based on H1
2025 capacity; 5) Proxy for Sembcorp Housing & Development Board (HDB) solar project has been taken to be 307 80 kWp per block for total 500 HDB blocks

Sources: Omdia; company sustainability reports; Bain analysis 50



CASE STUDY: MICROSOFT

Microsoft navigates diverse power market structures
to procure ~0.46 GW of clean energy across SEA

Microsoft has invested more than $3.9 billion in DCs across Malaysia and

Indonesia, with additional commitments in Singapore and Thailand.

Mi crosoftds current re@BGWaflTlohAdgot pr i

positioning SEA as a core Al and DC growth corridor.

~0.46 GW

SEA

of RE PPAs signed across

>100%

renewable procurement vs.
current SEA DC capacity?

AMi crosoftds experience
important catalyst in driving commercial demand for infrastructure and
i nnovation across

t he

power sector .|0

- Melanie Nakagawa, Chief Sustainability Officer, Microsoft

buil ding

o ujr c

However, S-BeaAvy gridd witrshigl darbon intensity (~0.55 tCO,e/MWh!) conf | i ct

strategies acr oss SEA, <calibrated to

Mature markets (e.g., Singapore):
Direct contracting with RE developers

each

Transitional markets (e.g., Malaysia):
Utility -mediated procurement

Traditional markets (e.g., Indonesia):

Direct negotiation with integrated state

global bomidiiment to lsawefl@0% s
RE coverage by 2025. To align its regional expansion with global climate commitments, Microsoft has deployed differentiated renewable

mar ket 6s regul atory context

Direct contracting via PPA/VPPA structures in Leveraging utility-mediated procurement in markets
liberalized markets where PPAs/attribute-based where direct bilateral PPAs and power wheeling are
mechanisms are recognized and developers can restricted and renewable access must be routed

enter into bankable contracts with offtakers

For example, 20-year PPA with EDP Renewables For exampl e,

through the incumbent grid operator

Mi crosoftds

utility

for ~200 MWp SolarNova 8 program in Singapore in Malaysia to leverage CRESS and CGPP to ~200

contract

RE

Vi a

TNBO6s grid

Notes: 1) Average grid emission factors for nine SEA countries; 2) Based on contracted renewable capacity relative to estimated current SEA DC IT load

Sources: Omdia; Ember; Company website; Bain analysis

MW o f

Securing renewable supply through direct
negotiation with vertically integrated state utilities in
systems where corporate PPAs remain nascent

RE within

RoP examplé, 10+yéar RPA sighed with RTVRLN forme n t

| ndon
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CASE STUDY: EQUINIX ~0.5 GW >100%

Equinix navigates Asia -Paci fi c0s fragment { ofREPPAssigned [ § renewable procurementvs.

via market -calibrated procurement across DPPAs/VPPAs across Asia-Pacific current Asia-Pacific DC capacity*
Equinix operates as a retail co -location provider across urban campuses in AiWe know that energy consumption is
central business districts  and select hyperscale facilities on city outskirts, so our team works to scale our renewable energy procurement and leverage

procuring RE at facility level on behalf of the tenant base. our purchasing power to raise standards and support the development of

Equi ni x 6 s -Ragificregional fo&tmint @presents ~0.5 GW of IT load
and is one of the fastest-growing subregions in its global portfolio.

Vinit Chitkara, Director of Energy Operations & CleanTech, APAC, Equinix

To achieve its 100% renewable target by 2030, Equinix prioritizes long -term PPAs sourced within the same grid as consumption, where
possible, and supplements it with GHG Protocol-compliant RECs only where direct procurement remains structurally challenged.

Key RE procurement initiatives deployed by Equinix across Asia -Pacific markets

SINGAPORE “Ad INDIA JAPAN ®

A Signed three solar PPA agreements  during A Signed first India PPA with CleanMax for 33 MW A Signed two solar PPA agreements during
20241 25, totaling 143.5 MWp dedicated captive solar and wind plant  in 20257 26 totaling ~151 MWp
i 75 MWp (Sembcorp/Housing & Development Board SolarNova 7), Ma h a rashtr _a J structured t i0 30 W (ﬁ'rixa%olaganLlél MV\II V%’FQ aENEOS

o e ooy g 0 A TGIZET EIE GO on Renewable Energy)

A Leveraged government -backed solar A Leveraged captive designation under India A Leveraged liberalized retail electricity market to
programs to reduce developer risk and support Electricity Act to unlock grid charge waivers contract directly with generator via both DPPAs
long-term bankable offtake in supply- and cross -subsidy surcharge exemptions and VPPAs
e reducing effective energy cost vs. standard PPA

structures

Note: 1) Based on contracted renewable capacity relative to estimated current Asia-Pacific DC IT load | Sources: Omdia; Company website; Bain analysis 52
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New, creditworthy demand is outpacing grid readiness and T&D build

-out in SEA

%

A wave of
creditworthy
power demand
scaling faster
than the grid can
absorb

WHAT THE DATA IS TELLING US

Grid investment
Is lagging
generation; the
bottleneck has
shifted decisively
to T&D

L2

Grid readiness is
reallocating
capital, with
iInvestors
clustering where
delivery certainty
IS strongest

BTM solutions
cannot replace
the grid in SEA,;
under current
structures, they
remain
incremental

Time-to-power is
a critical

variable 8 without
grid build -out,
SEA risks losing
the next wave of
capital
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SEAOS power

Grid reliability and system stability
Ensuring stable, secure power supply with
sufficient flexibility to maintain high uptime while
integrating renewables

Top priority for:  Utilities/SOEs

Time-to-power requirements
Providing predictable power-access timelines
aligned with | arge
cycles

Top priority for:  Power buyers (DC, EV)

Utility balance sheet and

Ccost recovery
Maintaining financially sustainable power utility

providers through adequate cost recovery, enabling

continued investment in grid expansion

Top priority for:  Utilities/SOEs

Source: Bain analysis

buyer

ecosystem faces

SEA power

ecosystem
tensions

structur al

Long -term system efficiency
Achieving least-cost decarbonization over
time through shared infrastructure and
efficient investment sequencing

Top priority for:  Utilities/SOEs

Emissions accounting and
credibility

Delivering clean power solutions that meet audit-
ready emissions accounting and disclosure
standards

Top priority for:  Hyperscalers, green ind. parks

Power affordability and access
Ensuring competitively priced clean power
and access to electricity

Top priority for:  Power buyers (DC, EV)

54
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Overly rigid market design and compliance rules are slowing decarbonization and
pushing buyers toward suboptimal outcomes

Structural rigidity in RE procurement Short -term casualty

Attribute -based procurement A Corporations lose the ability to credibly claim clean energy use  before physical supply is available

—5& pathways (e.g., RECs, VPPASs) not
permitted or not recognized as
credible

A Procurement is delayed until new grid-connected capacity is built (multiyear lead times)

A Buyers either accept higher-emissions grid power in the near term or defer/resize investments

A Utilities remain the dominant  procurement channel even where expansion pace is constrained

DPPAs not permitted or highly

restricted A Buyers lean harder into on-site/captive supply to protect timelines and uptime

A Grid-connected renewable projects scale more slowly without anchor offtake

@ Clean energy sourcing restricted to A Few near-term options qualify;buyer s candét meet decar boni z asimultaneousyt a n d
k>

in-country supply only A Decarbonization commitments get delayed  or narrowed

Strict compliance and additionality A Clean energy procurement stalls  as corporations cannot meet strict additionality requirements

standards

A Capital and demand are delayed or diverted  to interim or fossil-based solutions to ensure reliability

A Grid expansion pace is capped by public funding cycles and utility balance sheets

Private capital excluded from grid

: . A Network upgrades lag demand and generation growth; interconnection timelines extend
investment/ownership

A Congestion/curtailment risks rise , weakening confidence in grid-connected investment

Overly rigid standards can lead energy buyers to rely on higher -emissions grid, bypass grid infrastructure, or delay

iInvestment decisions

Source: Bain analysis 55
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d was

b ui I-the fUture reqairedal fundamantal ishift

er a

Execution

Capital and financing

Source: Bain analysis

WHERE THE SYSTEM IS TODAY

A Transmission largely controlled by state utilities, e.g.,
private grid participation restricted in Indonesia
and Thailand

A Corporate procurement limited, with DPPA/VPPA
frameworks nascent or legally constrained

A Permitting fragmented across agencies; long
development timelines common

A Grid expansion lags RE build-out, causing
curtailment

A Future demand uncertain 8 large load
announcements might not materialize, making
planning challenging

A Limited financial instruments
structures for emerging assets

and risk-sharing

A Green investments typically country
project scale and investor appetite

-led, limiting

WHERE WE WANT IT TO BE

enable

A Open-access transmission frameworks
third-party private grid participation

A Corporate procurement mechanisms normalized,
allowing direct contracting with independent RE
developers

A Single -window permitting  with predictable timelines
and priority connection rights

A Integrated generation-transmission planning anchored
on RE zones and demand clusters

A Transparent demand signaling
to enable proactive grid planning

from strategic loads

A SEA green capital markets deploying blended
finance, guarantees, and innovative instruments

A Regional investment platforms pooling projects
across SEA to create investable scale
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Sequencing action to capture demand across

What should SEA power and grid ecosystem focus on?

012 YEARS ‘2'[5 YEARS ‘ 5110 YEARS

¢ ¢ Capture Bridge Destination
@ Capture demand and keep demand Convert anchor demand to shared grid Oﬁo Operate an integrated regional

system-connected infrastructure shared power system

* Scale green industrial zones
i Designate industrial areas where land use, power access,

permitting, and RE supply are coordinated up front ] I
*Strengthen APG interconnection

A S cale EV and DC h_UbS : I Scale the APG as a sequenced portfolio of cross-border
I Aggregate demand in designated zones interconnections
* Deploy VPPs to optimize DER and demand
I Coordinate on-site generation, storage, and flexible loads — _ ASEAN markets are progressively enhancing
A Fast-track interconnection pathways for A Develop clean power priority corridors private participation; for example, the Vietnam
strategic loads i Build dedicated transmission and substation infrastructure DPPA decree (July 2024) allows private project
N ; : T _ to link RE generation zones to major data ownership. transmission. sale. and purchase of RE
i Define maximum connection timelines and priority lanes centersfindustrial clusters P P
* Scale long -term financing solutions for large - * Advance bilateral APG connections
scale grid and clean energy infrastructure i Develop priority bilateral cross-border interconnections

i For example, blended finance via concessional funding . ) )
with DFIs, loans, green bonds; combine with support in A Pool regional investment vehicles

solution execution through best practice sharing and I Leverage co-investment platforms from governments and
knowledge transfer development banks to de-risk power and grid projects

Regulatory and policy reforms Delivery and execution enhancements Capital and financing enablement * Deep dive in following pages

Source: Bain analysis 57



CASE STUDY: STANDARD CHARTERED

Il n 2025, Standard Chartered
first JETP solar project, demonstrating how blended finance can
mobilize capital needed for the energy transition

Launched at COP26, the Just Energy Transition Partnership (JETP) is a multilateral financing
platform that pairs public concessional capital  from the International Partners Group (IPG) with
private sector finance coordinated by Glasgow Financial Alliance for Net Zero (GFANZ) :
helping coal-dependent emerging economies transition to clean energy.

As a GFANZ member , Standard Chartered is working with the Indonesian government, the IPG,
and development finance institutions (DFIs) to move projects from proposal to financing. The bank
partnered with Ger ma DgE®Gand BropdrcoF respectivalydts findhéelths |
Saguling FI| oati ng Solar PV Plant, which has
owned utility, PLN . Financing was done through a blended structure in which funding from DEG
and Proparco de-risks the project and mobilizes Standard C h a r t econmanérdia capital.

~Y

n Our participation in the financing of the Saguling Floating Solar PV Plant is testament to our
dedication to mobilizing private capital for clean energy investment, particularly through
partnerships like JETP.

DONNY DONOSEPOETRO, CEO, STANDARD CHARTERED INDONESIA

Sources: Expert interviews; company website

partner e

Ssec-ur edc

JETP: HEADLINE
FIGURES

d with DFI s

Al ndonesi abs
currently achieved ~$20
billion in total pledges (~$10
billion public and ~$10 billion
private)

A Of this, ~$3.1 billion has
already been mobilized to
support clean energy projects
in Indonesia

A Standard Chartered
cofinanced the first JETP

asolér ProjetwW mBbiiZAng H6I0 t

million alongside DEG and
Proparco

A The Saguling plant will offset
63,100 tonnes of CO Fper
yearand boost |
solar output by ~13%
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Green industrial clusters: Pragmatic work  -around to grid constraints, bringing
forward green investments at a quicker pace

Green industrial clusters bring

. th success observed across SEA
cl ear benefi ts

Ring-fenced RE deol t # 'ndonesia: Jababeka Net - Malaysia: Samalaju Industrial
ing -fence eployment Zero Industrial Cluster = Park in Bintulu
Dedicated generation integration
aligned to required load profile Context Largest dusBSEAal weshamBaiken of Sarawak Corridor

i n
than 2,000 firms from 30tbamaislieyshydmoJdpower ed
Anchor aggregated demand

Co-located tenants create scale Focus Partner senienrcglyudpel ayer s anFdoc usencen-ignyt ensi ve liinkbdeal st
with clear offtake commitments mul tinationaltkbBopws admoalsumi num that contribute
system efficiency and electrification

> @

U< g Structured capital platform

=——= Defined governance and phased Results 1 ~ 9 0p ~1. 7 mi | ~ 7 2 % —~ $ 2 8 bi |
bu_lld-ogtframeworkhelpsattract reducti on jobs protect: reduction in total i nvest men
private investments emi ssions grid emissi

\\& Embeddedcarbf)r?archl_tecture Why  LocatCa@micated global fi/rinsc avtiBmherrignytbnsi ve i ndit

= Traceable electricity attributes cluster expertise pl ayerscabed
tlE('Jll'ttotprgdugg(')A\nMozutput|r|ppr:)ve worked « Gover nnmemptl:ement ed car bg/nGopwercn magnvte:s f meetndl y p
abfiity to be compiian (however, this conitinues ftoo beorleownatcaplt al

4/ t,€PD

Green clusters are a strong capture -to-bridge mechanism where ring -fenced RE can deliver clean supply ahead of full

T&D build -out

Notes: 1) Based on latest information available; 2) CBAM refers to Carbon Border Adjustment Mechanism, a carbon pricing tool that sets import levies to disincentivize high-emission imports | Sources:
Euromonitor; lit. search; Bain analysis 59




Green 1 ndustri al cl uster s: Green 1 ndustri al
competitiveness with impending CBAM regulation

BA & Lowto highlikelihood /| N ON-EXHAUSTIVE

CBAM being gradually phased From 2026, embedded carbon becomes a direct export cost,

in to allow industry adjustment accelerating the shift toward certifiable green manufacturing

EU6s CBAM is a carbon pricing tool that
sets import levies to disincentivize Competitive divergence is emerging across industrial zones
high -emission imports

Industrial parks Likelihood
—@ 2023 (Selective list based on those most Corporate Scalable RE to be CBAM
L exposed to CBAM) Sector access to RE supply Grid readiness  compliant
Gradual phasing-in; importers of ool
teel,

affected products obliged to MY: Samalaju Industrial Park

report embedded GHG emissions aluminum CRESS allows INIEG=810
DPPA ~1.3 GW Total ~20% RE billion ‘
MY: Pengerang Petrochem = supply (2025) commitment in

approved to date

—@ 2026
Importers to start paying CBAM

rid rade
MY:: Iskandar Puteri Biopharma grietipg

PP uvibdieie (e

financial adjustment TH: Map Ta Phut Industrial Estate  Petrochem DPPAs stillin | Total ~20% RE inI\E/eEsft:n?grcljts ‘
® 20261 34 TH: Saraburi Sandbox Cement pilot supply progressing
— |
_ . PH: Leyte Ecological Copper Corporate PPAs ~ Total ~20% RE = Fragmented grid;
Phasing out of free a||OC§tI0hS Industrial Zone PP limited supply delayed upgrades
under EU ETS and phasing-in of o ‘
CBAM ID: INBC Nickel Corporate PPA Coal dominated Utility financials
mechanism still t ~70% remain
ID: Kalimantan Green Park Aluminum difficult to scale a 0 constrained

SEA CBAM exposure is concentrated in steel, aluminum, cement, copper, nickel, petrochemical, and biopharma

Sources: European Commission website; IEA; Bain analysis 60



Virtual power plants: T&D constraints will catalyze demand for distributed energy and
non -wire solutions to enhance grid flexibility and peak management

VPPs unlock capacity from distributed € serving as central p | @asefstmidy:r’iWPRs lara pproven at scale in
energy resources wi t ho uoptimzespower floivs aarosé DERs Australia
— Power flo -==- .

HOW VPPS SUPPORT THE GRID Wertions Data flows South Australia VPP

A Aggregate and manage DERs  (e.g Power grid A Tesla-led VPP to aggregate rooftop
rooftop solar, batteries, EVs, flexible C&l 1 4 s_olar and reS|de_nt|aI batteries . into
loads) through centralized control : dispatchable, grid-scale capacity
platforms Virtual power plant A Scaled through government-backed

A Absorb Surp|us power through Planning | Optimization | Dispatch and control subsidies and low -interest loan for
storage and demand -shifting to Y home battery installation, particularly
stabilize the grid and minimize | i in social housing
curtaiiment Distributed energy resources A Delivers grid stability and peak

A Reduce peak demand by dispatching Generate/export  Flex/shift demand shaving in a system with high rooftop

: - solar penetration
stored energy to alleviate grid Rooftop solar, E—

congestion and lower system costs home battery EV charging Impact

A Enhance system reliability and asset Rooftop solar,  Building controls,
utilization, reducing need for additional el B ~7.000 ~250
generation capacity and T&D upgrade On-site solar, Flexible process Households with battery Lower retail electricity
investments large BESS loads, pumping system installed price vs. default market

price

Source: Bain analysis 61



ASEAN power grid: An important lever to unlock regional potential, likely to be a
strong contributor over the medium to long term - post 2030

APG interconnection map Project overview and current status

— Planned interconnection Ove rvieW

"~ FExisting interconnection APG is an ambitious regional initiative that aims to connect ASEAN member states via cross -border

MM U— - - electricity trade and interconnections & connecting renewables supply to demand centers
\ b S
A N - - - -
‘oLA 13.7 GW $0.8 trillion 1.45 million
S / \ planned interconnection capacity saved economic cost of jobs expected to be created by
S VN by 2040 decarbonization by 2050 APG (75% as direct lifetime jobs)
TH -— /

1
o

Current status

I
; 8/18 2.8 GW 7.5 GW 13.7 GW
BN , /;5 operational operational grid-to-grid operational generation- planned interconnection
MY ‘R ! interconnections vs. capacity (as of 2024) to-grid capacity capacity by 2040
— T~~. - E identified projects (as of 2024)
7 o\ ~< ’
M G | . - | o |
i While the APG has made incremental progress since its launch in 1999, significant work remains
1 . . .
\\ p to deepen regional interconnections:
. P - . . . , , ,
. 7 A Cross-border electricity trade remains predominantly bilateral , with multilateral trading
Ly R still nascent
D A LTMS-PIP, the first multilateral cross-border electricity trade project, illustrates long lead times:

Feasibility studies began in 2019, but multilateral operations only began in June 2022

Source: ASEAN Centre for Energy 62



ASEAN power grid: Fundamental structural constraints will limit pace of progress

AN

=

Political and regulatory
fragmentation

Fragmented regulations, tariffs, and
market rules slow cross-border power
trade and decision making.

Indonesia i Singapore power trade:
Mismatch in licensing frameworks stalling
progress; Singapore allows electricity
import licenses of 25 years, whereas

I ndonesi ads
licenses at 5 years.

Sarawak i Singapore power trade:
Project delivery
approval, given that the cable route
would cross Indonesian waters.

Note: 1) Translated from the original Malay quote

System integration
complexity

Diverse grid maturity and design create
technical hurdles, particularly for new
subsea interconnections. Additionally,
tight global supply of high-voltage
subsea cablesd driven by rising
offshore wind demandd is extending
lead times and increasing delivery risk.

Singapore i Sarawak undersea

regul ati opgyercablds: Singapdrei'Sarawak (-1

GW) import hinges on >700-km
high-voltage subsea cable, materially
increasing technical and execution

d e p e FAMBIeXity, The proigct 3isa faced dglays

in 2025 due to a shortage of
submarine cables.

Sources: IEA; Asian Development Bank; industry participant interviews; Bain analysis

N\
/N
Focus on domestic
priorities

Countries focus on domestic
considerations (growth, employment,
energy security) over regional
interconnections.

Indonesia green electricity exports:
Indonesia is restricting electricity export
permits to Singapore in lieu of stronger
reciprocal benefits.

AiWe have
requires domestic energy needs to be
fulfilled before that energy is

exported. ¢

0 Deputy Energy Transition and Water
Transformation Minister, Malaysia, 2025

established

Financing and
bankability barriers

Large capital needs and the absence
of bankable remuneration models
increase project risk and preparation
costs

NRnThe benefits of a
are clear; what is needed now is a new
generation of financing solutions 9
well designed and implemented with
urgency. o
a 0 pasretaryGenerah ASSEAN, 2025

T

n

The establishment of platforms like the
ASEAN Power Grid Financing Initiative
and the Partnership for ASEAN
Connectivity on Energy are key steps to
addressing this barrier by facilitating and
mobilizing financing for the APG
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ASEAN power grid: Pragmatic bilateral corridors are likely to provide the most
Immediate pathway to scaling APG, with some first steps likely in 2027

Bilateral corridors that are actionable in the near term are key to unlocking Prioritize closing 1 1 2 bilateral
APG; Singapore has potential to be an anchor buyer anchors to unlock APG at scale
ASEAN corridor Why it is actionable now Key unlocks to be solved next Scale new bankable corridors
A @ A Shortest route, with only ~42 km cable required; A Regulatory alignment to harmonize export Establish commercial precedent
lowest capex and complexity license tenor terms (5 vs. 25 years), clarification and political will for cross-border
Indonesia (|_3|ntan," A Advanced commercial setup  with conditional of PLNG6s commercial role imports
Batam, Karimun) i . . .
Si licenses! approved for ~2 GW of low-carbon A Regulatory clarity on export licenses for green ¢
ingapore - . . . i :
electricity from Indonesia to Singapore energy exports to Singapore, which will _
accelerate project progress Standardize templates
A Emphasize mutual benefits to monetize RE Develop a repeatable set of PPA
export without losing sovereignty terms, wheeling rules, and bilateral
& FC: Y A Large -scale operating hydropower capacity of A Diplomatic and regulatory clearance:  Subsea approvals
— ~3,558 MW cables crossing Indonesian waters require ¢
I\S/Iiilgg;;a;éSarawak) ! A Bilateral momentum observed with conditional trilateral cooperation De-risk financing
1 i ~ . a
gﬁ)ﬁég\ézlrse to import ~1 GW from Sarawak to Lower perceived risk through
broader participation from private
. . players
Singapore has potential to be an anchor buyer ¢
A As of October 2025, the Energy Market Authority has issued Conditional Scale to next corridors
Approvals ! to 11 projects to import low-carbon electricity from Australia ) ) ) ) )
(1.75 GW), Cambodia (1 GW), Indonesia (3.4 GW), Sarawak (1 GW), and Singapore aims to import around 6 GW of low - Accelerate APG delivery with less
Vietnam (1.2 GW) carbon electricity from the region by 2035 uncertainty given proven model
A Six projects have been awarded Conditional Licenses !

Not e: 1) Conditional approval r estage green light to Eantinueglgvelddmentk véhite a BanditioralrLicense & a later-atage signal that the project has made substantive progress
and is closer to execution

Source: Energy Market Authority 64



Near-term solutions to mitigate constraints (beyond APG) could unlock an additional
~25% of capex in the next five years to invest in the power and grid ecosystem

Estimated capex deployment into power and grid ecosystem ($ billion)

~70 ~350

2026-2030
(Baseline scenario)

Estimated uplift
(by subsectors)

Estimated uplift in capex in 202671 30 by
implementing key reforms, broken down
by subsector
B Power generation M Grids

Storage Regulatory and policy reforms

Source: Bain analysis

Estimated uplift
(by reform levers)

Estimated uplift in capex in 202671 30 by
implementing key reforms, broken down
by reform lever type

2026-2030
(System-enabled scenario)

Delivery and execution enhancements Capital and financing enablement
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APAC & SEA: Opportunity for SEA to tap APAC capabilities to accelerate grid unlock

| NON-EXHAUSTIVE

Concessional and Grid infra tech and Smart grid and Bankable cross -border Market reform
strategic financing manufacturing depth modernization trading corridors framework transfer
Leverage lower-cost, long- Import proven grid engineering  Adopt proven grid digitalization =~ Anchor RE generation and Learn from proven T&D
term capital from Asia -Pacific capability and manufacturing and flexibility solutions to T&D investment through procurement and market
DFls and government scale from North Asia optimize existing grid capacity contracted bilateral flows with models to improve grid from
agencies to fund T&D build- corporations from Asia -Pacific leaders neighboring markets Asia -Pacific markets
out
Selected examples
Asian Development LS Cable (Korea): HYDC (@, KEPCO! (Korea): {®, ChinaiLaos RE export 0 India: Tariff -based <
Bank: APG financing and subsea cable expertise Demand response platform corridor competitive bidding for
~$10 billion capital Strong cable manufacturing National DR program Hydro surplus in Laos T&Db
mobilization target for cross- capability to enable long- deployed to manage peak load  exported to China via Nationwide implementation by
border and national grid distance interconnections and improve grid flexibility dedicated 500 kV 2024 with ~90% of new T&D
expansion interconnection (~$2 billion projects competitively
invested), with long-term awarded, successfully

Japan International @ Mitsubishi (Japan): @ Hitachi (Japan): Digital @ contracted power flows reducing tariffs by ~35% (vs.
Cooperation Agency : High -voltage grid substations and analytics improving T&D bankability and  regulated model) and doubling
Vietnam hardware . . cross-border grid integration foreign T&D investment to ~$5
T&D upgrades Advanced grid automation billion by 2023 (vs. 2019)

e Advanced transformer and analytical software deployed to '
~$200 million loan for substation systems to support  improve reliability and reduce
Vi et namo63&D500 k Marge-scale T&D grid upgrades  outage time

upgrade

Note: 1) Korea Electric Power Corporation | Source: Bain analysis 66



Private capital can invest across the grid build -out lifecycle, starting with near -term
opportunities to optimize and stabilize the grid

Opportunities Asia-Pacific examples / ILLUSTRATIVE

Investable opportunities across grid build -out lifecycle & with proven Asia -Pacific models

Optimize grid operations Enable system flexibility Scale grid -connected capacity E?é?i%fﬁezzgimlssmn elite

& Advanced A Smart meter and @ DER A Industrial microgrid @ System -ready A Large-scale solar Transmission A High-voltage
metering grid digitalization and distributed clean and wind infrastructure transformers and
infrastructure I TNB, MY solar platforms generation generation grid equipment

T Tata Power, IN platform T Mitsubishi, JP
7.7 Demand A National platform A Integrated DER for I ReNew, IN A Substation and
response and to shift or reduce C&l use A Integrated utility- grid equipment
load electricity demand i SP Group, SG scale renewable i Hyosung Heavy
management _(_jurlng peak hours generation Industries, KR
platforms i KEPCO?, KR 72, Utility -scale A Utility-scale lithium- platform
— battery ion battery storage i Sembcorp, SG
M Grid analytics A Real-time grid storage platforms Inter - A High-voltage direct
A . e fqr system | GAIL; O connection current system and
forecasting forecasting and LG Energy frEs ST b
simulation Solution, KR i LS Cable &
T SP Group, SG System, KR
Improve market access and liquidity
Market access and contracting REC standards-setting and governance Digital registry and REC tracking platform Marketplace for REC trading
platforms body i I-TRACK Foundation T AsiaREC Registry I SP Group, SG

Note: 1) Korea Electric Power Corporation | Sources: Industry participant interviews; Bain analysis 67



Key 1 Data centers are the proof case: Bankable, concentrated,

takeaways

and urgent demand can pull forward grid and RE investment if sequenced correctly

2 Grid is the binding constraint, as demand is arriving faster than delivery:
Credible large loads can commit in 17 3 years, but grid upgrades take at least 5 years

capture near-term quick wins before full interconnections and T&D network build-out

4 The prize is an additional ~$ 70 billion of cle