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Cautions Regarding Forward-Looking Statements @ erex

This presentation material was prepared for the purpose of providing company information etc.
of erex Group, and does not constitute a solicitation to purchase the shares or other securities
issued by erex Co., Ltd. whether domestically or internationally.

Information concerning the industry, market trends or economic situation described in this
material is based on information available as of now, and therefore erex Co., Ltd. neither
guarantees the truth, accuracy, rationality and comprehensiveness of the information, nor is
obligated to update its contents.

In addition, erex Group’s plans, outlook, estimates, predictions, forecasts and other future
information described in this material are merely erex Group’s judgments or thoughts as of now,
and actual results of operation, financial position and other results of erex Group may be
significantly different from the contents described in this material or contents deduced therefrom
due to domestic and overseas energy policies, laws, regulations, market and other trends, the
status of licenses and approvals necessary for erex Group’s business, success and failure of
acquisition and development of land and power generation facility, weather, climate, changes in
natural environments, etc.

Inquiries concerning this material
erex Co., Ltd. / IR & PR Department

E-mail: ir.info@erex.co.jp
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@ erex

1. Summary of Financial Results for FY March 2024

Copyright© erex Co.,Ltd. All rights reserved.



FY March 2024 Full-Year Results (April 2023 ~ March 2024) @ e rex

[Year-over-Year Comparison]
B Net sales: A51.3 billion yen year-over-year due to decrease in high-voltage power sales volume, decrease in
wholesale volume to JEPX, and decline in prices
B Ordinary income: A33.6 hillion yen year-over-year due to the negative spread caused by forced to sell the surplus
of procured power sources at low prices at JEPX

[Comparison with the Plans (revised on November 10, 2023)]
B Net sales: +25.5 billion yen vs plans due to increase in low-voltage power sales volume and hedging transactions
B Ordinary income: +1.4 billion yen vs plans due to increase in low-voltage power sales volume and decrease in

SG&A expenses
FY March 2023 FY March 2024 FY March 2024 FY March 2024 Year-over-Year Year-over-Year
(JPY Billion) Full Year Full Year Full Year (Revised Full Year Increase/Decrease % Change
(RESIS)] (Initial Plans) on November 10) (Results) - 9

Net Sales 296.3 228.0 2194 244.9 A51.3 A17.3%
EBITDA * 21.8 - - A16.1 A37.9 -
SG&A Expenses 10.8 - - 10.6 AN0.2 AN1.9%
Operating 14.8 7.7 A21.3 A19.8 N34.6 .
Income
Ordinar

y 15.2 7.5 A19.8 A18.3 A 33.6 .
Income
Net Income * 9.1 4.4 N22.0 N22.2 A31.4 -

*EBITDA... Income before income taxes + Interest expense + Depreciation + Amortization of goodwill, etc.
*Net income attributable to the owners of the parent company

[Note] Tentative accounting treatment had been applied for business combination in the previous fiscal year, but since the calculation
of market value, etc. as of the date of the business combination was completed, the accounting treatment was finalized in the current
fiscal year. As a result, some of the amounts of goodwill, etc. for the previous fiscal year have been changed
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FY March 2024 4Q Results (January 2024 ~ March 2024) @ e rex

B Net sales: A13.9 billion yen year-over-year due to decrease in high-voltage power sales volume, decrease in
wholesale volume to JEPX, and decline in prices

B Ordinary income: A8.6 billion yen year-over-year due to continued negative spread caused by forced to sell the
surplus of procured power sources at low prices at JEPX

(JPY Billion) FY March 2023 FY March 2024 Year-over-Year Year-over-Year % Chanae
4Q (Results) 4Q (Results) Increase/Decrease - 9
Net Sales 74.6 60.6 AN13.9 A 18.7%
EBITDA * 5.8 A5.6 N11.4 -
SQ&A Expenses 2.8 2.7 0.0 A 1.5%
Operating Income 0.5 N4.6 VAN -
Ordinary Income 4.1 AN4.5 /8.6 -
Net Income * 3.2 AN\6.3 AN9.5 -

*EBITDA... Income before income taxes + Interest expense + Depreciation + Amortization of goodwill, etc.

*Net income attributable to the owners of the parent company

[Note] Tentative accounting treatment had been applied for business combination in the previous fiscal year, but since the calculation
of market value, etc. as of the date of the business combination was completed, the accounting treatment was finalized in the current
fiscal year. As a result, some of the amounts of goodwill, etc. for the previous fiscal year have been changed
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FY March 2024 Net Sales @ er ex

(JPY Billion)

Net Sales JPY 244 .9 Billion

A17.3% YoY
296.3

244-9 (JPY Billion)
Full Year Full Year
158.7
137.5
120.8 124.0

FY March 2023 FY March 2024
228.0 219.4
(Results) (Results)

High Voltage Retail S57.5*1 43.6 *1
Low Voltage Retail 40.9 *1 41.4 *1
Wholesale (Including Sales
to 3rd Parties by Power 190.8 147.8 *2
Plants)
Fuel Sales to 3" Parties,
City Gas, etc. e L

1H Full Year Full Year Full Year Full Year *1: Including subsidies to mitigate drastic changes
(Results) (Results) (Results) (Results) (Results) (Initial  (Revised (Results) ) )
Plans) on Nov *2: Buzen Biomass Power Plant is excluded from the scope of
10) consolidation from the current fiscal year due to a change in operating
rules. The impact of this exclusion is reflected.
FY March 2023 FY March 2024
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FY March 2024 Ordinary Income @ erex

(JPY Billion) Ordinary Income

15.2 AJ PY18.3 Biliion

- Significant decrease in ordinary income due to
procurement of relatively expensive power sources

7.5 7.7

«  Surplus power sources generated by the market linkage
of low-voltage power supply and decreased retail
demands were forced to be sold as wholesale to JEPX at
low prices, resulting in negative spread

*  Lower-than-planned SG&A expenses were a factor for

N9.2 A9.1 boosting ordinary income

+  Low-voltage retail business exceeded the plans due to

acquisition of large projects
A10.8 A18.3 q ge proj

1H 2H  Full Year 1H 2H  Full YearFull YearFull Year
(Results) (Results) (Results) (Results) (Results) (Initial (Revised (Results)
Plans) on Nov
10)

FY March 2023 FY March 2024
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FY March 2024 High Voltage Retalil

@ erex

B Power sales volume fell 38.5% due to a profit-oriented price hike strategy, but unit prices rose, resulting in an

increase in sales per customer

B The decline in net sales and power sales volume was reduced by expanding erex Group’s proprietary plans

Net Sales Power Sales Volume

* Including subsidies to (JPY Billion)
mitigate drastic changes
57.5
N24.1%
43.6
16.3
14.9
12.3 13.8 11.7 12.9
9.5 9.3
1Q 2Q 3Q 4Q  Full Year 1Q 2Q 3Q 4Q  Full Year

(Results) (Results) (Results) (Results) (Results) (Results) (Results) (Results) (Results) (Results)
FY March 2023 FY March 2024

(GWh)

2,475

A\38.5%

1,523 1,583

787
682
530

475
363 %7 360 372

1Q 20Q 3Q 4Q FullYear 1Q 2Q 3Q 4Q  Full YearFull Year
(Results)(Results)(Results)(Results)(Results)(Results)(Results)(Results) (Results)(Results) (Plans)

FY March 2023 FY March 2024
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FY March 2024 Low-Voltage Retail @ er ex

B Switching to market-linked plans stabilized profit margins
B Switching to CO2-free plan for all low-voltage contracts started

B Both power sales volume and the number of customers were largely flat year-over-year, but exceeded the plans
due to acquisition of large projects

NEESEES Power Sales Volume & Number of Customers

(JPY Billion) (Power Sales Volume: GWh)

N . -
Including subsidies to (Number of Customers: thousands)

mitigate drastic changes

+1.3%
> 414 0%
40.9 . U7/o
307 » 307
293
+0.2%
Power | 4 ¢
Sales cystomers
Volume
11.2 106 109 11.4 9.9 11.6
7.8 8.4 :
1Q 2Q 3Q 4Q FullYear 1Q 2Q 3Q 4Q  Full Year Full Year Full Year Full Year
(Results) (Results) (Results) (Results) (Results) (Results) (Results) (Results) (Results) (Results) (Results) (Results) (Plans)
FY March 2023 FY March 2024
FY March FY March
2023 2024
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Summary of the Consolidated Balance Sheet

@ erex

(JPY Billion)

FY March 2023
(End of the
Period)

FY March 2024 (End of the Period)

Increase/

Results
Decrease

Major Reasons for Increase/Decrease

Current Assets

Noncurrent Assets

Total Assets

Current Liabilities

Noncurrent Liabilities

Total Liabilities
Capital Stock

Accumulated Other
Comprehensive Income

Noncontrolling
Shareholders’ Interest

Total Net Assets

Cash & Deposits

Interest-Bearing
Debt

Net Asset Ratio

» Decrease in cash and deposits

66.9 /\12.4 - Decrease in accounts receivable/trade due to decrease in the number
______________________________ ofcustomers ...
» Decrease in “buildings and structures” and “machinery and delivery
equipment” due to the exclusion of Buzen New Energy (BNE) from the
78.2 AN14.4 scope of consolidation
* Increase in investments in affiliates (due to exclusion of BNE from
consolidation)
145.1 YAVAIR)
» Decrease in accounts payable/trade due to shorter turnover period
414 /\B6.9 - Decrease in derivative liabilities (power derivatives, etc.)
e ______* _Increase in short-term loans payable due to increase in working capital _
* Decrease in long-term loans payable (due to exclusion of BNE from
48.5 AN1.2 consolidation)
* Increase due to issuance of bonds
89.9 A\8.2
34.8 /\22.7 -+ Decrease due to net loss and dividend payment
12.6 8.1 * Increase in deferred hedge gains/losses due to realization of foreign
. : exchange contracts and power derivatives
7.7 /\4.2 -+ Due to exclusion of BNE from consolidation
55.2 AN18.7
Due to exclusion of BNE from consolidation
S _2 _3__5 . _A_ _1 _0 C }_ _+ _Decrease due to increase in working capital
» Decrease in long-term loans payable due to exclusion of BNE from
consolidation
559 0.8 -+ Increase in long-term loans payable due to financing for Vietnam
project, etc.
... ... _______._______t Increaseduetoissuanceofbonds
32.7% A\3.3% - Decrease in shareholders' equity due to net loss

Copyright© erex Co.,Ltd. All rights reserved.



Consolidated Statement of Cash Flow @ erex

B Cash flows from operating activities were negative numbers (/) due to net loss
B Cash flows from financing activities were positive numbers (+) due to increased loans payable to finance working

capital and Vietnam projects
FY March 2023 FY March 2024 (End of the Period)

(JPY Billion) (End of the Period) Results Major Factors for Increase/Decrease from the
Beginning Balance

Cash and Cash Equivalents at the

Beginning of the Fiscal Year 26.7 33.4

Cash Flow from Operating Activities 21.4 N23.2
Income before Income Taxes 15.2 AN20.6
Depreciation and Amortization 5.5 3.5 | Decrease due to exclusion of BNE from consolidation
Increase/Decrease in Working Capital* 5.2 N2.6 i':g:g::g :: Src:r?tl;r}t; rrizeeixvzlﬂgcggg:ggégtgade due to
Payment of Income Taxes N2.7 NAT7
Others A1.9 1.3

Cash Flows from Investing Activities A 14.5 A0.1

15.6 Increase in corporate bonds, short-term and long-term

Cash Flows from Financing Activities A0.2 loans payable

Effect of Exchange Rate Changes on 0.0 0.2
Cash and Cash Equivalents ' '

Decrease in cash and cash equivalents due AB.4
to exclusion of subsidiaries from consolidation :

Cash and Cash Equivalents at the End of

Decrease due to exclusion of BNE from consolidation

the Fiscal Year 33.4 19.6

Free Cash Flow 6.9 /\23.3 | Decrease in cash flow from operating activities
Interest-Bearing Debt (Net) 21.6 37.1

* Accounts/notes receivable/trade + Inventory + Accrued revenue - Accounts payable/trade 10

Copyright© erex Co.,Ltd. All rights reserved.



FY March 2024 Power Generation Results

@ erex

B The results for Tosa, Saiki, Buzen, Ofunato, and Nakagusuku power plants were broadly in line with the plans

B Power generation volume of Itoigawa Power Plant decreased due to extended periodic repair period

B The number of output control orders in Tohoku, Shikoku, Kyushu, and Okinawa significantly increased

Power Plant
Name

Power Generation Volume (GWh)

Output Control

Tosa
Saiki
Buzen
Ofunato
Nakagusuku

Itoigawa

127
332
489
517
333
534

Copyright© erex Co.,Ltd. All rights reserved.

114
337
477
526
321
375

Plans Results vs Plans

90%
102%
98%
102%
96%
70%

31 times
171 times
140 times

15 times

39 times

5 times

11



@ erex

2. Business Plans for FY March 2025

Copyright© erex Co.,Ltd. All rights reserved.
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FY March 2025 Business Plans @ erex

FY March 2024 FY March 2025

(JPY Billion) Full Year Results (JPY Billion) Full Year Plans
(Japanese GAAP) (IFRS)
Net Sales 244.9 Net Sales* 155.4
Operating Operating
/A\19.8 5.3
Income Income
Ordinary Income
A18.3 Before 4.3
Income Income Taxes
Net income N22.2 Net Income 1.8
(Net income attributable to (Net income attributable to
owners of the parent) owners of the parent)

*The reason for the significant decrease in net sales is that sales from transactions to adjust supply and
demand, for which it is difficult to predict transaction volumes in advance, were excluded from the plans

13
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FY March 2025 Business Plans (Breakdown of Net Sales and Operating Income)

@ erex

Net Sales Operating Income
+49 9 +1.0 (JPY Billion) (JPY Billion)
+9.8
+185.1
1554
——— Al13 +06 53
— Al7
. : Other . Other i
Retail & Power G tion & er Net Retail & i er IFRS Operating
T:a;g:ng ower Feur:-ra ion Overseas ngjslj(;ltl:jna;r?tn Sales Treag:ng Power GFeuneelratlon & Overseas ngjicitliagftn Aditment Incomme (|FRS)

* Figures by division are those before IFRS adjustments

* Internal calculations as erex Group has only one business segment
Copyright© erex Co.,Ltd. All rights reserved.
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Analysis of the Causes of Large Deficit in FY March 2024 and Future Actions @ erex

Reflections on FY March 2024

Actions for FY March 2025 and Beyond

[Supply and Demand Management]

- Discrepancy between power procurement
price and power sales price (securing
PPA power sources that are expensive
relative to sales price)

- Discrepancy between power procurement
volume and power sales volume
(generation of PPA power surpluses due
to market linkage of low-voltage retail and
unplanned decrease in retail demands)

[Inter-Departmental Collaboration]

- Lack of coordination due to division of
work by department (departmental
optimization)

[Financial Condition]
- Damage to financial position due to
significant losses

q

$

[Supply and Demand Management]

To procure power sources consistent with
retail selling prices on a case-by-case basis,
rather than procuring in anticipation of JEPX
price hikes

To utilize a variety of sources, including PPA
power sources, in-house power sources, and
JEPX, and to conduct procurement as needed
for a determined sales volume on a case-by-
case basis

[Inter-Departmental Collaboration]
® To strengthen inter-departmental

collaboration and to build a risk management
system (group-wide optimization) through the
creation of Supply and Demand Strategy
Office, SCR Office (risk management), and
Overseas Business Management
Department

[Financial Condition]
® Acceptance of investments from business

partners who can enhance the corporate
value of both parties in growth business
initiatives (strategic alliances)

Copyright© erex Co.,Ltd. All rights reserved.
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Effects of Review of the Business Promotion Structure

@ erex

Reflections on FY March 2024

Domestic Business
Lack of coordination among related

departments
Retall Trading
Division Division
Power
Power Sales €=~ 4\ rement
Power
Generation Fuel Division
Division
Power . Fuel
Procurement

Generation

Overseas Business
Lack of coordination due to division of
work by each department

Power V//f Technical

Generation Investigation

Euel V//f Fuel

Development

%/’/ Fund Raising

Finance

PR W/Qzﬁ PR Activities

Departmental

Optimization

Organizational Response

Supply and Demand Strategy Office

Reducing risk and enhancing earnings
power by optimizing the balance
between procurement (power and fuel)
and power sales

SCR Office (Risk Management)

I

Clarifying the entity responsible for risk
identification and countermeasure
planning and aiming to respond to risks
before they surface

Overseas Business Management Dept.

I

Integrating overseas business
operations and centralizing information
coordination with related divisions to
improve efficiency

Copyright© erex Co.,Ltd. All rights reserved.

(1) Domestic Measures

B Development of new plans to meet
customer needs, such as fully fixed plans
and hybrid plans

B Procurement for new applications by
leveraging trading expertise, including
power futures

Flexible operation of Itoigawa Power
Plant depending on JEPX price

(2) Overseas Measures

B Commercial operation of two pellet
factories in Vietnam (Yen Bai, Tuyen
Quang) on the shortest schedule

B Started procedures for early start of
construction of biomass power plant in
Vietnam (IRC approval)

B FS for construction of biomass power
plants in Cambodia (by summer)

(3) Future Measures to be Considered

B Continued implementation of business
restructuring

B Aiming for upward earnings growth in the
2H by continuing to consider additional
measures in the retail and power
generation areas

FY March 2025 Topics



Fund Raising for Improvement of Financial Position and Investments for Growth @ erex
(Capital Increase through Third-Party Allotment)

B New shares were issued through third-party allotment to improve the financial position damaged by the
substantial loss in FY March 2024 and to fund the growth of overseas business in Vietnam and other countries

M Third-party allotment was conducted to business partners whose businesses are highly compatible with the
businesses promoted by erex Group and can complement each other in growth business initiatives

M Further strengthening of relationships with the following allottees is expected to enhance the corporate value of

both parties

Allottee Name

Relevance to erex Group

JFE Engineering Corporation

A leading engineering company in Japan that has made contributing to solving climate
change issues a priority management issue. This company has traditionally played an
important role in the construction of power plants for erex Group’s subsidiaries and
affiliates. In addition, a capital and business alliance agreement was signed between the
two companies on May 10, 2024

Sumitomo Mitsui Finance and Leasing
Company Limited

A leading leasing company in Japan, which is promoting renewable energy initiatives and
expanding the handling of products that lead to de-carbonization as a priority issue and
focus measure. erex Group’s subsidiaries have taken out a long-term loan from this
company, and this company group has been cooperating with erex Group subsidiaries by
concluding an outsourcing contract for electric power retailing operations

TODA CORPORATION

A leading civil engineering and construction company in Japan with an environmental
policy of "contributing to the realization of a globally sustainable society through the
resolution of environmental issues”

KYUDENKO CORPORATION

A leading comprehensive facility construction company in Japan, with "Realization of a de-
carbonized society" as one of its long-term visions. This company and erex Group have
been cooperating and working together through joint investments in domestic power
generation projects

See p. 34 and 35 for details

Copyright© erex Co.,Ltd. All rights reserved.
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FY March 2025 Retail Sales Plans @ erex

B High-Voltage: Increase in power sales volume is planned through expansion of proprietary plans that meet customer
needs, such as fully fixed plans and hybrid plans

M |ow-Voltage: Both the power sales volume and the number of customers are planned to remain largely unchanged,
as erex Group will focus on sales development to highly profitable customers

High Voltage Low Voltage

Power Sales Volume

[GWh]
P Sal Vol = FY March 2024 (Results)
ower cales volume [GWh] mFY March 2025 (Plans)
2,259
= FY March 2024 (Results)
415
272 262 38 316 o77 379 302

®FY March 2025 (Plans)

]_cg 2(3 3(3 41(? Full Year

[Thousand cases]

Number of Customers
= FY March 2024 (Results)
mFY March 2025 (Plans)

639

592

550
475

301 295 303 239 306 284 307 272
1Q 2Q 3Q 4Q

Copyright© erex Co.,Ltd. All rights reserved.
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Retail Business Initiatives Policy

@ erex

Overall
Strategy

Policy for Efforts in FY March 2025 and Beyond

Thoroughly managing risk by integrating supply and demand, and expanding proprietary rate plans that
meet customer needs

Establishing a mid-to-long-term growth structure by reinvesting in the retail business, while achieving the
plan for every single year

Reinforcing aggregator functions to establish a position as a renewable energy company

Reaching out to the less-awareness segments to de-carbonize, mainly high voltage (all low voltage
contracts shifted to CO2 free)

Developing new rate plans to prepare for rising futures prices and to maintain the competitiveness of
futures reference plans. Expanding plans to offer a wider range of choices to customers who want to
minimize the risk of price increases while emphasizing the benefits of reductions

Strengthening direct sales function to acquire large new customers

Thoroughly reducing costs and managing risk by integrating supply and demand in anticipation of
intensified price competition due to future reductions in capacity contributions

Providing incentives at the optimum timing through sales promotion campaigns, etc. Aiming to increase
(net) the number of customers by extending new acquisitions

Developing plans that can expect continuous acquisition through agents by designing services that are

H n

easy for agents to handle, such as "fixed fee”, "no base fee campaign”, "CO2 free," etc.

Strengthening sales channels such as moving, web, etc., where the number of acquisitions is relatively
controllable

Copyright© erex Co.,Ltd. All rights reserved.
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New Strategies to Meet Customer Needs for De-Carbonization @ e rex

B Participating in the renewable energy business of large customers in the aggregator business by holding an
aggregator license and leveraging the experience in trading and retail

B Conducted discussions with developers of a wide variety of power sources, including offshore wind
B [mproved intervention value by providing a comprehensive and integrated range of services

Development of Power Sources Aggregate Trading Retail

Power Source Biomass, Solar,
Development Wind and Other
Company Investment| Renewable Energy } Trading Retail Customer
oerex |4y | » 'wm Yy @erex | |@erex |,

Other Businesses V//// Eﬁggf givgiil.g %//{/

Wholesale Market |

-----------------------------------------------------------------------------------------------------------------------

-
1 1
1 . i 1
i 1

: Project Achievements as a Abundant Power_ _ Integrated Retail Reta|l. Track Record | |
! Development Procurement Capability and Aggregator Ability to Make 1
1 - Power Producer , !
: Capability Operations Proposals |
1

i )

------- Strengths of erex '=====ceccccccccccccccscsss s s s ccccc s s s s e s e s s s e s e s s s s s s s s s s s s s s s s e s e e e e ———-

Customers want a one-stop service for the utilization of renewable energy,
And erex Group is developing integrated services based on power generation, trading,
and retail, with the addition of aggregate functions

Copyright© erex Co.,Ltd. All rights reserved.



@ erex

3. Mid/Long-Term Growth Strategy

Copyright© erex Co.,Ltd. All rights reserved.
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Electric Power Demand Outlook for ASEAN Countries @ e rex

Increase In Electric Power Demand in Southeast Asia
=» Decrease in Energy Self-Sufficiency Rate

Correlation between Electric Power Demand and

Energy Self-Sufficiency Rate of 10 ASEAN Countries (lllustrative Image)

Electric power demand is

growing steadily along with

economic development

Energy Self-
Sufficiency Rate (%)

Energy self-sufficiency rate

is expected to decline

Power Consumption (Results) Power Consumption (Predictions)

[ I [ [ [ . [ [ power demand

2000 2005 2010 2015 2020 2025 2030 2040 2050
Source: IEA (https://www.iea.org/countries)
(https://www.iea.org/reports/southeast-asia-energy-outlook-2022/key-findings)

along with growth in electric

Copyright© erex Co.,Ltd. All rights reserved.
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Southeast Asia - Significance of Focusing on Vietnam and Cambodia (1) @ e rex

Great Business Potential and Social Significance

A major issue is to respond to the increased demand for

electric power associated with economic growth

v' Response to de-carbonization is also necessary
v Rich in biomass resources due to tropical monsoon climate

Vietnam: Rising Coal Import
Rate

Rapid
Rise

M Coal imports (1,000 TJ)
2 Coal production (1,000 TJ)

Vietnam: Reaching the Peak in

Natural Gas Production

Peak Out
Coal Import
Rate
45%
11 | | ‘ ‘ ‘
2000 2015

B NG production (1,000 TJ)

Cambodia: Rising Electric Power

Import Rate

Electricity

. import rate
Rapid

Rise 35%

uoneziuogied

M Electricity imports (GWh)

wswAodw3
01 uonNgLIuUo)D

Biomass power generation is a stable power source
that is not affected by weather conditions.
Since biomass fuels will be developed domestically (in

Vietham and Cambodia), energy self-sufficiency rate
can also be increased to support economic growth

De-carbonization is a global issue, and without de-
carbonization, it is impossible to cope with an
increasingly globalized society.

In Vietham and Cambodia, where biomass fuels are
abundant, the use of biomass power generation is
optimal

The planned production of biomass fuels inevitably
requires workers. Since biomass fuel will be purchased
for compensation, the wages of the workers will be
guaranteed. In addition, a wide range of fields are
expected, including power generation, fuel accumulation,
and transportation

Biomass power generation is the best solution

v

Power of erex to make Vietham and Cambodia
“model countries for de-carbonization

Copyright© erex Co.,Ltd. All rights reserved.
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Southeast Asia - Significance of Focusing on Vietnam and Cambodia (2) @ erex

ETS market prices in Asia, including Japan, are expected to be at the same level as EU/California-ETS

Past Major Events and Future Schedule

2015.12 Adoption of Paris Agreementsx1 2025 Vietnam ETS demonstration market to be established
2023.10 TSE carbon credit market launched 2026 Japan ETS market to be established
2024.03 Two erex projects selected for JCMsx2 2027 Two erex projects scheduled to begin operations
Officially announced as eligible credit for Vietnam ETS market to be established, credit generation for 2 erex
2024.04 2028 .
JCM GX-ETS projects

%1 JCM is a bilateral credit system implemented under Article 6 of the Paris Agreement

Carbon Credit Market Status

ETS Price Trends
(~2024 latest)

80

EU-ETS: 65.85%/t

60

40 ﬂ‘
A, " m..l
o

?-iwA\—J M M ¥

01/01/2010 01/01/2015 01/01/2020

Source: Allowance Price Explorer | International Carbon Action Partnership (icapcarbonaction.com)

¥ 2)Power plants in Yen Bai and Tuyen Quang Provinces were selected for the “Financing Programme for Joint Crediting Mechanism (JCM) Model Projects in FY2023. Ministry of the Environment, Japan has been implementing the
“JCM Model Projects,” which provides financial supports covering up to half of the initial investment costs. The purpose of this model projects is to financially support the implementation of projects which reduce GHG emissions by
utilizing leading decarbonizing technologies in developing countries, and in return, to acquire JCM credits for achievement of Japan’s GHG emission reduction and the partner countries' emission reduction target. This project is being
implemented with the cooperation of the Vietnamese and Japanese governments. 2 4

Copyright© erex Co.,Ltd. All rights reserved.
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Southeast Asia - Vietnam Business Overview

@ erex

Newly-Built Biomass Power Generation,
Coal-Fired Conversion

Approval of the Implementation Plan for the 8" Power
Development Plan (PDP8) of Vietnam (April 1, 2024)

Of the 18 sites (1,100 MW in total), two sites, Yen Bai and
Tuyen Quang, have been selected as priority projects,
and procedures are underway for early construction

A project to gradually convert existing coal-fired power
plants to bio-firing in order to achieve stable supply,
economic efficiency, and de-carbonization at the same
time

I Fuel Business

Development of unused biomass fuels from woody
residues (northern part) and agricultural residues (south-
central part) is being promoted

Construction of factories is underway in Yen Bai and Tuyen
Quang provinces to produce wood pellets mainly from
unused resources such as wood residues (groundbreaking
ceremonies for pellet factories in Yen Bai and Tuyen Quang
were held in July 2023 and March 2024, respectively)

Export of pelletized fuel to Japan and other countries is to
be considered

Each Project Site

Oz

Copyright© erex Co.,Ltd. All rights reserved.
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Conversion PJ

01 Na Duong
02 Cam Pha
03 Nong Son
04 Mao Khe
05 Son Dong
06 Cao Ngan
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Southeast Asia - Cambodia Business Overview @ e rex

I Hydroelectric Power Generation Business

® 380 MW hydroelectric power plant is under construction in
Pursat with completion scheduled for November 2025

® Cambodiaimports about 30% of its electric power, resulting in
serious power shortages. The project is capable of generating
electric power year-round, including the dry season, which is
rare in Cambodia

® Purchase contract for 35 years by EDC (Electricite du
Cambodge) at a purchase unit price of 7.9¢/kWh (the
government guarantees the purchase of about JPY12 for
hydroelectric power generation with no fuel costs)

® There is potential for the development of a small hydroelectric Diversion Tunnel Upstream Entrance
power plant downstream of the said power plant, and a study Reinforcement Work
has been initiated for development

I Biomass Power Generation Business

® A Memorandum of Understanding (MOU) has been signed

with the Ministry of Mines and Energy of the Kingdom of HVW
Cambodia to confirm roles and cooperation in energy Generation |
development, including biomass fuel and biomass power " Project ®-~""~,_ Approx. 270 km
generation N, (3-4hours)
® Purchase price of 16 yen/kWh or more is expected ‘\.
® Project finance is assumed Phnom

Ongoing research to secure fuel for rubber trees, acacia,
coconuts, etc.

® Aiming to complete feasibility study by around summer
Copyright© erex Co.,Ltd. All rights reserved.



Southeast Asia — Vietnam, Approval of the 15t Project of the 8" National Power

‘Development Plan (PDP8) @ erex

® On April 1, 2024, the country of Vietham approved the Implementation Plan of the 8" National Power Development
Plan (PDP8)

B Biomass power plants in Yen Bai and Tuyen Quang are high priority power plants in the PDP8 implementation plan

B On March 22, 2024, the 50 MW biomass power generation project in Yen Bai Province and the 50 MW biomass
power generation project in Tuyen Quang Province were selected for Financing Programme for Joint Crediting
Mechanism (JCM*) Model Projects in FY2023.,

reg USA Ul lue|d
1amod ssewolg ying-A|maN

Buend) uaAn] uilue|d
lamod ssewolg ing-AjmapN

Business Company
INETLE

Power Plant Name
Planned Construction
Site

Investing Company
((REWIE))

Selling Price
Generation Output
Fuel

Construction Period
Funding (Planned)

Business Company
Name

Power Plant Name

Planned Construction

Site

Investing Company
Planned

Selling Price
Generation Output
Fuel

Construction Period

Funding (Planned)

erex Yen Bai Biomass Power Co., Ltd.

Yen Bai Biomass Power Plant

Yen Bai Province, Socialist Republic of Vietham

erex Co., Ltd 100%.

8.47US cent/kWh (based on Vietnam’s FIT system)
50MW

Woody residue (approx. 500,000 t/year)

Approx. 2.5 years

Project finance (about 30% equity)

Tuyen Quang

o
erex Tuyen Quang Biomass Power Co., Ltd. @ - Approx. 180 km
N,
Tuyen Quang Biomass Power Plant \\ (2~3 hours)
\
" Hanoi

Tuyen Quang Province, Socialist Republic of Vietnam

erex Co., Ltd 100%.

8.47US cent/kWh (based on Vietnam’s FIT system)
50MW
Woody residue (approx. 500,000 t/year)

Northern Vietnam

Approx. 2.5 years
Project finance (about 30% equity)

* Ministry of the Environment, Japan has been implementing the “JCM Model Projects,” which provides financial supports covering up to half of the initial investment costs. The purpose of this model projects is to financially support the

implementation of projects which reduce GHG emissions by utilizing leading decarbonizing technologies in developing countries, and in return, to acquire JCM credits for achievement of Japan’s GHG emission reduction and the partner
countries* emission reduction target. This project is being implemented with the cooperation of the Vietnamese and Japanese governments
Copyright© erex Co.,Ltd. All rights reserved.



Southeast Asia — Vietnam, 15t IRC Issued for PDP8 Biomass Power Plant (15t Project) @ erex

B Investment License (IRC) was issued by the Embassy of Vietham on May 8, 2024 for the project to construct a
biomass power plant planned in Yen Bai

B This is the 15t IRC issued for a biomass power plant for PDP8, and erex Group’s biomass power construction
plan in PDP8 is now in full swing

B Electric power generated will be sold to the state-owned Vietnam Electricity (EVN)

P THUAN CHU TRUONG DAU TU, GIAY CHI'NG NHAN DANG KY-
DU AN NHA MAY DIEN SINH KHOI YEN BA

ROVAL OF INV?® S:NT P 3 INVEST GISTRATION C
T PROJE

o =

o |

Thu hién: Long Nguyén
Thuéing tri Dai THVN tai Nhit Bin

J déng/nguol néu khong vé nuoc sau khi hét hop déng _» 11 la0 ¢ TECPO phai nhap vién diéu tri sau khi an com trua taicongty__ e Tu ngay 1/7,

™~ TUS

(Left) <Right) High interest in Vietnam, broadcast on Vietnam National Television (VTV)
Hitoshi Honna, Chan Phi Thuan, Chairman of the Provincial
People's Committee, Yen Bai Province
erex Co., Ltd
<Center>

Pham Quang Hieu, Ambassador Extraordinary
and Plenipotentiary of Vietham to Japan

Copyright© erex Co.,Ltd. All rights reserved.
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Southeast Asia — Vietnam, Fuel Business @ erex

I Development of Unused Biomass Fuels such as

Woody Residues and Agricultural Residues <MAP of Biomass Fuel Business Development>
® Many unused biomass fuels such as bark, twigs, etc. Tuyen Quang Pellet Factory
remain Yen Bai Pellet Factory

® Procurement routes have been secured, planning to use
the pellets at biomass power plants in Yen Bai and Tuyen
Quang, which are currently under construction planning.
Export to Japan and other countries is also considered
after processing at pellet factories

Acacia, eucalyptus, and other woody residues

® Negotiations are underway with several existing pellet
companies in Vietnam to develop a joint wood pellet

business Wood pieces Core and unusable
after processing wood pieces after
removing the
veneer

I Development of New Fuels such as New Sorghum

® Test plantings of new sorghum and other crops continue

® Sowing for 3 harvests per year is conducted at the
same location

Rice husks, rice straw, and other
agricultural residues
New fuels such as new sorghum

Hau Giang Biomass Power Plant

29
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Southeast Asia — Vietnam, Fuel Business, Construction of Pellet Factories

@ erex

B Construction of wood pellet factories in Yen Bai and Tuyen Quang provinces using unutilized resources such as
wood residues as main raw materials is underway (groundbreaking ceremonies for pellet factories in Yen Bai and
Tuyen Quang were held in July 2023 and March 2024, respectively)

B Exporting pelletized fuel to Japan and other countries is considered

B Japan Bank for International Cooperation (JBIC) and Sumitomo Mitsui Banking Corporation provide co-financing

Yen Bai Province Pellet Factory

Business . .
Company Name | €rex Sakura Biomass Yen Bai LL
erex Sakura Biomass Yen Bai Factory
Operations
Yen Bai Province, Vietham
Construction Site

Investing .
Company erex: 97%
B SAKURA GREEN ENERGY JOINT STOCK COMPANY: 3%

Start of
Operations

E re

January 2025

Planned

Amount

Tuyen Quang Province Pellet Factory

Business :

Company Name erex Sakura Biomass Tuyen Quang LLC
Business .

Operations erex Sakura Biomass Tuyen Quang Factory
Planned . .

Construction Site Tuyen Quang Province, Vietnam

Investin
Com an g EREX: 97%
Plannedp y SAKURA GREEN ENERGY JOINT STOCK COMPANY:: 3%

Start of
Operations

December 2024

Planned

Amount

Copyright© erex Co.,Ltd. All rights reserved.
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Mid-to-Long-Term Growth Image @ erex

1 7 O v 18 O billion yen * Establishing solid position as a

Income before Income Taxes

4.3 billion yen

Japan
» Stabilization of power retail profitability

» Highly efficient operation of power
plants

* Fuel procurement optimization
Vietnam
* Biomass power plant

» Construction of pellet factory / start of
operations

Cambodia

* Promoting construction of hydroelectric
power plants

Fuel Conversion
(Coal Transition)

=
a—
=
‘e

4

50.0+a billion yen

Japan T TTmTmT0T=F

* Providing de-carbonized value, = 7
Establishing a new power business 2030~2035 £ J

Vietham/Cambodia

\

leading biomass company
Japan » Contributing to dejcarbonization
* Expanding sales of CO2-free plans through CO2 credits
* Expanding fuel business
Vietham/Cambodia
* Biomass power plants in operation = = T T &/ &/ =/ == = =1
* Multiple pellet factories in operation

+ Start of operation of hydroelectric power
plant in Cambodia

Profit contribution from de-carbonization

Copyright© erex Co.,Ltd. All rights reserved. 31



To 2050 Carbon Negative

@ erex

Aiming for Carbon Neutral and then for Carbon Negative
in Vietham and Other Southeast Asian Countries

Carbon-Neutral

CARBON NEUTRAL

+0
CO2

@ erex

Providing know-how, Capital investment,
Emission avoidance/reduction-type credit creation

By converting coal power plants into biomass-fired
power plants, CO2 emissions that would have come
from fossil fuels without the PJ are reduced

2030

2050

Carbon Negative

CARBON NEGATIVE

Minus
CO2

@ erex

Active afforestation
CO2 absorption/removal-type credit creation

In addition to reducing CO2 through biomass
power generation, CO2 emissions are reduced
by absorbing CO2 through afforestation

Copyright© erex Co.,Ltd. All rights reserved.
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@ erex

appendix
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Capital Increase through Third-Party Allotment-1 @ erex

At the Board of Directors meeting held on May 10, 2024, a resolution was passed to issue new shares through
third-party allotment to JFE Engineering Corporation, TODA CORPORATION, KYUDENKO CORPORATION, and
Sumitomo Mitsui Finance and Leasing Company Limited

Use of Funds to be Raised

erex Group expects to have significant capital needs as it moves forward with its power generation and fuel
development projects in Vietham. However, the financial results for FY March 2024 were significant loss, the
equity ratio decreased by 10.4% from 43.1% to 32.7%, and interest-bearing debt increased by 11.4 billion yen
from 44.5 billion yen to 55.9 billion yen as compared to the end of the 1Q of FY March 2024. The funds to be
raised through this third-party allotment will be used to fund such investments and to reduce interest-bearing debt
In order to improve the financial position of erex Group, which is a prerequisite for such investments.

Purpose and Reason for the Capital Increase

erex Group has been searching for business partners who are engaged in businesses that are highly compatible
with the businesses promoted by erex Group and have the potential to complement each other's business efforts
in the future, with the aim of enhancing the corporate value of both parties by further strengthening relationship.
erex Group then approached business partners that have been judged to be conducive to the aforementioned
objectives to underwrite its shares, and selected the allottees from among those that expressed a willingness to
underwrite its shares. erex Group has determined that the allottees are the most suitable allottees because they
have good understanding of the business of erex Group and its social significance, and has the intention to hold
the shares for a long period of time.

34
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Capital Increase through Third-Party Allotment-2

@ erex

Outline of the Third-Party Allotment

Number of Newly

14,857,700 shares Allottee
Issued Shares

Number of Issued

: JFE Engineering Corporation *
Shares Before Capital 59,517,808 shares

Number of Shares

Alloted

4,391,400 shares

Increase TODA CORPORATION

4,391,400 shares

Number of Issued

Shares After Capital A+B 74,375,508 shares KYUDENKO CORPORATION

3,568,700 shares

Increase ; T
Sumitomo Mitsui Finance and

Dilution Ratio* A/B 24.96% Leasing Company, Limited

2,506,200 shares

Fund Raising Amount 11,856,444,600 yen *Capital and business alliance has been formed with JFE

Capital Increase Payment Date May 30, 2024 Engineering Corporation

* 24.98% in terms of total voting rights

2. Specific Use of Funds to be Raised

Amount

Specific Use of Funds

Scheduled Timing of

(JPY Million)

Overseas Business Growth Fund
(Funds for construction of biomass power plants and pellet factories 8,384
in Vietnam, etc.)

Expenditure

June 2024 - March 2028

Reduction of interest-bearing debt to improve financial position 3,430

June 2024 - March 2025

Copyright© erex Co.,Ltd. All rights reserved.
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Application of International Financial Reporting Standards (IFRS) @ erex

B erex Group will start to adopt International Financial Reporting Standards (IFRS) in place of Japanese GAAP for its
consolidated financial statements for FY2024 (FY ending March 2025) in order to improve the international
comparability of its financial information in the capital markets and to enhance communication with its investors and
other stakeholders

Disclosure Schedule for Voluntary Adoption of IFRS

Applicable

Accounting Period Disclosure Materials Accounting
Standards

Financial Results (Kessan Tanshin)

Y2023 4Q Annual Securities Report Japanese
(End of the Term) Consolidated Financial Statements Standard

Supplementary Materials for Financial Results

Quarterly Financial Results (Kessan Tanshin)
1Q - 3Q Quarterly Securities Report
Supplementary Materials for Financial Results

FY2024 Financial Results (Kessan Tanshin) IFRS
4Q Annual Securities Report
(End of the Term) Consolidated Financial Statements
Supplementary Materials for Financial Results

Copyright© erex Co.,Ltd. All rights reserved.
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FY March 2025 Business Plans (vs Previously Announced Plans) @ e rex

<Announced on November 10, 2023> <Announced on May 10, 2024>
FY March 2025 Full-Year Plans Vs FY March 2025 Full-Year Plans
(Japanese GAAP) (Japanese GAAP)

B The reason for the significant decrease in net sales is that sales from supply-demand adjustment transactions, the
volume of which is difficult to forecast in advance, were excluded from the plans (the plans announced on November
10 included such sales as estimates)

B Profits have been revised due to higher electric power sales volume than previously planned, higher biomass fuel
prices, a larger negative foreign exchange gain/loss due to yen depreciation, and higher net income attributable to
noncontrolling shareholders, etc.

FY March 2025 FY March 2025

(JPY Billion) Full Year Plans Full Year Plans Increase/Decrease
(Announced on Nov 10, 2023) | (Announced on May 10, 2024)

Net Sales 200.0 155.4 N44.6
Operating Income 4.7 4.8 0.1
Ordinary Income 4.3 3.9 AN0.4

Net Income* 2.8 1.4 AN1l.4

*Net income attributable to owners of the parent company
Copyright© erex Co.,Ltd. All rights reserved.
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FY March 2025 Business Plans (Factors Compared to Previously Announced Plans) @ e rex

<Announced on November 10, 2023> <Announced on May 10, 2024>
FY March 2025 Full-Year Plans Vs FY March 2025 Full-Year Plans
(Japanese GAAP) (Japanese GAAP)

Ordinary Income

[Factors for profit decrease] -
+0.49 (JPY Billion)

* Increased expenses due to

progress of power plants
and pellet factories

3.9

[Factors for profit increase] AQ0.62
| 0.6 A0.12
* Increase in power sales AQ.18
volume [Factors for profit increase]
[Factors for profit decrease] * Increase in profit due to [Factors for profit decrease]
) ] refinement of power plant
* Recalculation of capacity repair costs + Yen depreciation impact
contributions
[Factors for profit decrease].
Decrease in profit due to
the latest biomass fuel
procurement price forecast
(impact of PKS
certification, etc.)
FY March 2025 Full Retail & Fuel & Power Overseas Others FY March 2025 Full
Year Plans (Announced Trading Generation Year Plans (Announced
on Nov 10, 2023) on May 10, 2024) 38
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FY March 2025 Business Plans (vs. Previous Year Results)

@ erex

FY March 2024 Full-Year Results FY March 2025 Full-Year Plans

(Japanese GAAP) Vs (Japanese GAAP)

B The reason for the significant decrease in net sales is that sales from supply-demand adjustment
transactions, the volume of which is difficult to forecast in advance, were excluded from the plans

M Profit increase is due to the elimination of negative spread caused by procurement of relatively

expensive PPA power sources and increase in power sales volume

FY March 2024
Full Year Results

(JPY Billion)

FY March 2025
Full Year Plans

(Announced on May 10, 2024)

Increase/Decrease

Net Sales 244.9
Operating Income A19.8
Ordinary Income A18.3
Net Income * N22.2

*Net income attributable to owners of the parent company
Copyright© erex Co.,Ltd. All rights reserved.

155.4

4.8

3.9

1.4

A89.5

24.6

22.2

23.7
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FY March 2025 Business Plans (Reasons for Year-Over-Year Changes) @ e rex

FY March 2024 Full-Year Results FY March 2025 Full-Year Plans
(Japanese GAAP) Vs (Japanese GAAP)

Ordinary Income
[Factors for profit increase]

Increase in profit due to (JPY Billion)
improvement of
procurement position and
increase in power sales + Initial cost increase due
volume +2.5 to project progress

| 3.9
24 I .o:

A16

[Factors for profit increase] [Factors for profit decrease]

Increase in profit due to contract + Yen depreciation impact
amount to secure capacity

[Factors for profit decrease]

Increase in profit due to external
sales of biomass fuels

Increase in profit due to
refinement of power plant repair
costs

A18.3

FY March 2024 Full Retail & Fuel & Power Overseas Others FY March 2025 Full

Year Results Trading Generation Year Plans (Announced

on May 10, 2024) 40

Copyright© erex Co.,Ltd. All rights reserved.



FY March 2025 Business Plans (Japanese GAAP<IFRS) @ e rex

FY March 2025 Full-Year Plans FY March 2025 Full-Year Plans
(Japanese GAAP) VS (IFRS)

B Differences between Japanese GAAP and IFRS are mainly due to differences in the accounting treatment
of goodwill amortization and contract acquisition costs

FY March 2025 FY March 2025

(JPY Billion) Full Year Plans
(Japanese GAAP)

(JPY Billion) Full Year Plans
(IFRS)

Net Sales 155.4 Net Sales 155.4

Operating Income 4.8 Operating Income 5.3

Income before

Ordinary Income 3.9 Income Taxes 4.3
Net Income 1.4 Net Income 1.8
(Net Income Attributable to Owners (Net Income Attributable to Owners
of the Parent) of the Parent)

Copyright© erex Co.,Ltd. All rights reserved.



FY March 2025 Topics by Segment @ erex

Retalil

Power
Generation

Overseas

Topics

Plans that meet customer needs, such as fully fixed plans and hybrid plans are to be proposed (high voltage)
All contracts are to be shifted to CO2 free plans from April (low voltage)

Customer acquisition by direct web sales and agents, such as acquisition of customers at the time of relocation,
etc. are to be strengthened (low voltage)

Corporate PPA, DR, and other solutions are to be provided

By the end of FY2023 (end of March 2024), all relatively expensive PPA contracts were terminated
Procurement is to be conducted on a case-by-case basis as needed for the determined sales volume
Major risks due to surpluses/shortages are to be prevented by balance management using futures markets
Retail plans utilizing expertise in various power transactions, including power futures, are to be created

Itoigawa Power Plant (coal-fired) plans to operate in compliance with necessary requirements as capacity market
operations begin

Power generation is expected to decrease due to increase in output control orders (increasing trend from FY2022)
The # of days for scheduled maintenance is to be shortened by improving the efficiency, and thorough routine
maintenance to shorten the period for equipment inspections due to natural disasters, etc. is to be conducted

Certification system is introduced for PKS from FY2024, and fuel costs are increasing. Cost reduction is to be
conducted by switching to wood pellets in part

Full-scale external sales based on long-term fuel supply contracts are to be started in Japan

Reduction of transportation costs by utilizing forward exchange contracts to cope with yen depreciation and by
increasing the size of marine vessels transporting fuel by sea is to be conducted

Hau Giang Biomass Power Plant, Yen Bai and Tuyen Quang pellet factories are to be completed (Vietnam)
Preparations for early construction start for Yen Bai and Tuyen Quang biomass power plants are to be conducted
(Vietnam)

Construction of hydroelectric power plant is to be continued; feasibility study underway for construction of new
biomass power plants (Cambodia)

42
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Southeast Asia — Vietnam, Hau Giang Biomass Power Plant ( 2 erex

m Vietham’s 15t commercial biomass power plant (20MW) is under construction. This will be the 15t overseas power
plant for erex Group and is scheduled to start operations at the end of 2024

® Construction of Hau Giang Biomass Power Plant was approved in the 7" National Power Development Plan (PDP7)
B Two boiler and turbine power generation facilities are to be put into operations in phases

Turbine Generator = Cooling Tower .

AT

'@
I Offlce BU|Id|ng
e e, * "15..}“{..

hi:’

. Water Treatment
o2 N Equipment

Boiler .
Structure : 3 s et { l
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Ash Storage

L

e . e+ e |

-
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Non-FIT Mega Biomass Power Plant @ erex

Environmental assessment is progressing smoothly after environmental impact assessment methodology document was submitted in
November 2023, and briefing sessions for residents were held in December (Niigata City, Seiro Town)

Niigata Prefecture Governor's Opinion was received on March 29 after review boards of Niigata Prefecture, Niigata City, and Seiro Town
from January to March, 2024

Examination was completed at the 15t METI Environmental Examination Advisory Committee for FY2024 Thermal Power Subcommittee
(April 23) (currently awaiting recommendation/notification from the Minister of Economy, Trade and Industry)

Equipment 300MW
Output (World’s Largest Level)

Near Higashikou,
Seiro Town,
Niigata Prefecture

Planned
Construction Site

Ultra-Supercritical
Pressure Re-Fired Boiler
(Biomass Combustion
Method)

Boiler Type

Fiscal Year

2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029

Start of

Final

Assumed Annual

IIPTCTRARs Approx. 2,000 GWh

Commercial

Investment
Decision Operations

Environmental l Main Body Construction i
Assessment

@ors=:hi[wilels8 Approx. 1 million tons/year

Copyright© erex Co.,Ltd. All rights reserved.
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@ erex

erex

ENERGY RESOURCE EXCHANGE

Copyright© erex Co.,Ltd. All rights reserved.
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