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Where are we at today? | soneersncs
Where are we heading?
Where do we want to arrive at in 20507
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Global energy transition investment exceeded
$2 trillion for the first time in 2024

Global investment in energy transition, by sector Dr. Ali Izadi-Najafabadi

BloombergNEF
$ billion Global Change +10.7% a—
2,200 AMER +7% '-O 2,083 .
2,000 EMEA -1.7% 1.881 Grids » Power grids
1,800 APAC +21% I Industry = Clean industry
1,600 1-517l Buildings Electrified heat
1,400 ] 1-,7l [~ = Clean shipping
1,200 929 l Transporn=) = Electrified transport
1,000 -
800 l I = Hydrogen
576
518 Cccs
600 383 426 456 " === . .
400 231 285 260 238 > - - Clean < =Nuclear
152 _ energy
e T L]
3 € 5 8 8 2 - 90 ¥ L e~ 2 25 835 = Renewable energy
S 8 8 8 8 &8 © © © © © 5 5 o o & © 8 & & © B
o~ o~ o™~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o™ o~ o~ o~ o~ o~

Source: BloombergNEF. Note: Start years differ by sector but all sectors are present from 2020 onward. Most notably, nuclear figures start in 2015 and power grids in
2020. CCS refers to carbon capture and storage.
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Clean energy relative to fossil fuel energy
supply investment ratio hits 1.1

Energy supply: investment comparison

Dr. Ali 1zadi-Najafabadi
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Source: BloombergNEF, Bioomberg Intelligence, IEA. Note: FF stands for fossil fuels. RHS stands for right hand side. Dollar values have been adjusted to nominal
terms.
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Banks continue to finance fossil fuel projects

Global energy supply investment versus energy supply financing, 2021-24 . :I';:r:l::;::?aja'abadl
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Banks headquartered in Asia continue to provide
more support to fossil fuels than renewables

Or. Ali 1zadi-Najafabadi

Energy supply financing by bank headquarters, 2021-24 SicombergEF
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Source: Bloomberg LP, BloombergNEF, RAN, Urgewald, IJGlobal. Note: All 2021-23 numbers adjusted for inflation and reported in 2024 US dollars.
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Energy transition investment trends are
diverging by sector maturity
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Energy transition investment trends: “mature” sectors Energy transition investment trendsg pioombergneF
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Source: BloombergNEF. Note: CCS refers to carbon capture and storage
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from renewables

Most power capacity added since 2012 came

Year-on-year net change in global power capacity by technology

Year-on-year change in capacity (GW)
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Global cumulative installed capacity

More solar than coal capacity is now installed

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

A
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significantly declined

PV module price and installed
capacity

$ per watt (real 2024) Terawatts
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Source: BloombergNEF.
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Solar, batteries and wind turbine costs have

Onshore wind turbine price and
installed capacity

$ per watt (real 2024) Terawatts
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Note: Prices are from 4Q 2024 Global PV Market Outlook, Wind Turbine Price Index 2H 2024, and 2024 Lithium-lon Battery Price Survey.
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Batteries approach $100/MWh, while wind and solar .-

electricity generation costs continue to get cheaper B
Global benchmarks for the levelized cost of electricity, 2009-2024 ‘.Sgoﬁfllfgd'g'?'“’"'i‘ = >
$ per megawatt-hour (real 2024)
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Source: BloombergNEF. Note: Global ks are y ghted averages using the latest market estimates — apart from nuclear, hydrogen and CCS, which
are simple averages. Offshore wind includes offshore transmission costs. Carbon pricing is included where policies are already active. Subsidies and tax credits are
excluded. Levelized costs of electricity shown by financing date. CCGT is combined-cycle gas turbine, CCS is carbon capture and storage, PV is photovoltaic solar.
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Renewables are the cheapest source to meet
new demand almost everywhere

Cheapest source of bulk generation, 2024
New-build solar, wind, coal and gas, by market
S

Onshore wind ] &

Offshore wind

Coal
Source: BloombergNEF. Note: The map shows the technology with the lowest levelized cost of electricity (or auction bid for recent delivery) for new-build plants in

each market where BNEF has data. LCOEs exclude subsidies, tax credits and grid connection costs, and include a carbon price where applicable. CCGT is
combined-cycle gas turbine. Mapped data are for distinct economies.
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Solar is the cheapest source of bulk power
generation in Malaysia

Levelized cost of electricity of new power plants in Malaysia in 2025, by technology

$ per megawatt-hour (real 2024)
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Source: BloombergNEF. Note: Solar-with-storage is modeled with a four-hour battery. The low, mid and high points of our solar-with-storage estimate assume a 25%,
50% and 100% capacity ratio between the battery and the solar plant, respectively. CCGT is combined-cycle gas turbine.
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Building solar is cheaper than continuing to run
thermal power plants in India, Japan and Thailand

Or. Ali Izadi-Najafabadi
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Cheapest source of bulk generation, 2024
New-build solar and wind versus existina coal and aas. by market

Onshore wind 1 ,\,

Offshore wind

Coal

Source: BloombergNEF. Note: The map shows the technology with the lowest levelized cost of electricity (or auction bid for recent delivery) for new-build renewable
plants or short-run marginal costs for coal and gas-fired power plants in each market where BNEF has data. LCOEs exclude subsidies, tax credits and grid
connection costs, and include a carbon price where applicable. CCGT is combined-cycle gas turbine. Mapped data are for distinct economies.
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A new solar power plant in Malaysia can already
generate electricity cheaper than existing thermal po

Levelized cost of electricity of new solar and solar-with-storage plants compared with sh et

existing coal and combined-cycle gas turbine plants in Malaysia
LCOE and SRMC ($ per megawatt-hour, real 2024)
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Source: BloombergNEF. Note: LCOE is levelized cost of electricity and SRMC is short-run marginal cost. CCGT is combined-cycle gas turbine.
16 The State of Energy Transition Bloomberg NEF
—

Regional trends continue to show significant
discrepancy between China and non-China markets

Historical prices for turnkey energy storage systems, by delivery year

| Dr. Ali izadi-Najafabadi
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Source: BloombergNEF. Note: Pricing based on usable capacity. Prices in 2023 and 2024 show all durations and are global volume-weighted averages of survey
pricing data based on BNEF's annual regional installation forecast (2023 price was updated this year). Prices between 2017-2022 are only for four-hour systems.
Historical prices have been adjusted using June to June inflation rates based on the US Consumer Price Index (CPI). Prices converted using exchange rates at the
end of October each year.
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Renewable energy project investment hits a
record $386 billion in 1H 2025

Global biannual investment in renewable energy
$ billion

Source: BloombergNEF. Note: 'Others’ includes biomass and waste, small hydro and marine.
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enewable energy capacity in Australia has
soared over the past 20 years

Cumulative renewable energy capacity by technology

Gigawatts

2000
Source: BloombergNEF
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ooftop solar has reshaped Australia’s powe
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Evolution of hourly average power dispatch profiles in the National Electricity Market (NE
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Australia’s rooftop solar market has already peaked

Historical and forecast annual small-scale solar
capacity additions in Australia

zadi-Najafabadi
NEF
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early 70% of Australia’s coal-fired power
capacity could retire by 2035

BNEF’s outlook on retirement schedule for Australia’s coal-fired capacity | T
Gigawatts
25
20
15
= Retiring
16 = Operating
5 I I I
2023 2026 2029 2032 2041 2047
Source: BloombergNEF
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What about China? China is indeed building
more coal power plants

China coal power capacity net additions, historical and forecast
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Source: China Electricity Council, BloombergNEF, Global Energy Monitor
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China’s coal power capacity is growing but
capacity factors are declining

Average thermal power capacity factor during each Five-Year Plan, historical and outlook

Or. Al izadi-Najatabadi
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China has been leading the world in energy -
transition investment since 2013

Global energy transition investment, by economy/bloc

Or. Ali 1zadi-Najafabadi
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Source: BloombergNEF. Note: Start-years differ by sector, but all sectors are present by 2020. The step-change in 2020 is caused in part by the addition of power
grids into the scope from that year (EU il total ted on March 5, 2025.)
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What about Southeast Asia? Thermal power plants
continue to dominate but renewables are rising

Historical installed power capacity in Southeast Asia, Southeast Asia’s historical installed power capacity, by

by source country
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Coal continues to lead electricity generation in
Malaysia although solar is growing

Malaysia's historical installed power capacity Malaysia’s historical electricity generation mix
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Renewable investment across Southeast Asia
has gone through boom-bust cycles due to changes in policy

Asset finance raised in Southeast Asia’s clean energy sector, by country
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Solar remains the dominant renewable
technology across Southeast Asia

Asset finance raised in Southeast Asia’s clean energy sector, by technology
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Source: BloombergNEF. Note: Includes only new investment. ‘Others’ include small hydro (projects with a capacity of 50 megawatts or less), geothermal, biomass
waste-to-energy projects, and collocated power plants.
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US tariffs are shuffling solar manufacturing in
Southeast Asia

Value of solar cell and module exports to the US, by origin country
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Southeast Asian governments have set strong
renewables targets
Vietnam’s planned power capacity additions Indonesia’s planned power capacity additions Thailand's pl|
for 2025-2030, under revised PDP Viil under 2025-2034 PDP 2024-2037 unf | Seombeaner orabee!
3% ead‘*
28% 25%
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by 2030 by 2034
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Philippines’ planned power capacity additions Malaysia’s planned power capacity additions for 2025-
for 2025-2030, under PDP 2023-2050 2035 under National Energy Transition Roadmap
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Source: B gNEF, Thailand Energy Regulatory Co, 1, Perusahaan Listrik Negara, Vietnam Ministry of Industry and Trade, Philippines Department of
Energy, Malaysia Ministry of Economy. Note: PDP is Power Development Plan. Solar is in alternating current.
43  The State of Energy Transition Bloomberg NEF




Southeast Asia auctions 26.7GW of clean energy v
and storage in 2025, enabling $43 billion of investmen '

Southeast Asia’s clean power and energy storage
auctions completed as of September 12, 2025
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Southeast Asia to add 61 gigawatts of solar

capacity from 2025 to 2030

Southeast Asia’s historical and forecast solar
additions, by sector
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Southeast Asia is set to add 13.9GW of wind

from 2025 to 2030

Southeast Asia’s historical and forecast wind
additions, by sector

Gigawatts
5 Historical Forecast
4

32 4,
2728
2
12
0.9 0.9
1
- i =/l
0 |e—— =
202 23 24 25 26 27 28 29 2030

mOnshore wind = Nearshore wind

Source: Philippines Department of Energy, Vietnam Electricity Group (EVN), BloombergNEF. Note: Nearshore wind built within 11 kilometers from the shore.
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Southeast Asia’s historical an
additions, by country
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Energy storage is set to grow across Southeast

Asia
Dr. Ali 1zadi-Najafabadi ‘

Southeast Asia historical and forecast battery storage Southeast Asia historical and || sicomvergner P
builds, by power capacity builds, by energy storage capacity
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Source: BloombergNEF, Philippines Department of Energy, Thailand Energy Regulatory Co. . Note: Excludes solar-with-storage projects being developed in
Indonesia that are intended for exporting power to Singapore.
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Data centers will create a significant demand
for clean power in Southeast Asia 'f M
: g
BNEF outlook for Southeast Asia’s data center Top 10 data center operators || Scomeroner o I <
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Data centers are getting bigger globally

Dr. Ali 1zadi-Najafabadi
BloombergNEF

Average live and planned IT capacity of data centers

MW Global MW us MW Europe MW Southeast Asia

500 500 500 500

400 400 ” © 400 400

300 300 : 300 300

200 T 200 il -

100 = ® 100 i 100 = 100 @
T e 0 cossesssoessess ) esessesseeete®

2010 2015 2020 2025 2030 2010 2015 2020 2025 2030 2010 2015 2020 2025 2030 2010 2015 2020 2025 2030

®Live @In development

Source: DC Byte, BloombergNEF. Note: IT capacity includes power load from just the IT equipment, excluding those for other systems that support the data center
operation such as cooling and power systems. Data center in development includes capacity under construction, committed and early stage.
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Today, the US is by far the largest market for : - e,

data centers, but other markets have also grown J d
AMER data-center live IT EMEA data-center live IT APAC dq| somener 3 o8
capacity capacity capacity
Gigawatts Gigawatts Gigawatts
30 30 30
US is nearly half
25 of global capacity 25 25
20 20 20
15 15 15
10 10 10
5 ||"| 5 i I I 5 | I
e ¢ ¥ ¢ 2 8 § & e ¢ ¥ & ¢ 8 8 & 2 & 3T & 28 8§ 3
& & 8 8 8 8 8 R & & 8 8 R R R R & & 8 R R 8 8 K
Source: BloombergNEF, DC Byte.
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Ease of access to clean power depends on
where you are

Or. Ali 1zadi-Najafabadi

Corporate clean power procurement options in Southeast Asian countries SloombergNEF

Country Onsite PPA International RECs Green tariff Offsite PPA Net metering Domestic RECs Retail choice

Indonesia
Malaysia
Philippines

Singapore

Vietnam

Source: BloombergNEF. Note: RECs are energy certi which includ under voluntary . Onsite power purchase agreements
(PPAs) include rooftop solar leasing. *Only for systems of up to 100 kilowatts in capacity.
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Electricity demand from data centers to quadruple by -

Global data center power demand outlook by market, Data center share of annual el | Siomeeamer "> R,

2015-2035, Economic Transition Scenario market, ETS o o _ z

Terawatt-hours 12% Australia
Historic Short-term  Long-term us

1,800 outlook outlook # Restiof World 10% e EUTOpE

1.600 = Latin America

s Japan and South

mUS
Korea
1.400 5 —
Sub-Saharan Africa 8% India
1.200 MENA Southeast Asia
1.000 = Europe 6% Other Asia Pacific
800 Other Asia-Pacific China
600 Southeast Asia 4% s _atin America
400 Australia Sub-Saharan
% Africa
200 = Japan & S. Korea 2% MERAT
= India
3 — Rest of World
= China 0%
: : o 2015 2020 2025 2030 _ 20393 == =Global
Source: BloombergNEF. Note: ETS on this slide refers to the E Tré d o from New Energy Outlook 2025. MENAT is Middle East, North Africa and

Turkey.
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Globally, electricity demand growth from data centers -
increase dependence on fossil fueled thermal power

Selected drivers of global electricity demand growth, Incremental generation neede{ | S5omeeaner "> P& -
conomic Transition Scenario demand, bg technology, 2035
‘erawatt-hours Terawatt-hour:
1.600
1 400 £V 1.400 = Offshore wind
e - onenere v
1,200
,’ 36% Utility-scale PV
V4 i 1,000
1.000 s patdicantsrs Small-scale PV
800 800  m— | = Bioenergy
600 AC 600 = Nuclear
= Oil
400 400 64%
= Gas peaker
200 Heat pumps 200 CCGT
o = Coal
2025 2030 2035 o
Source: BloombergNEF. Note: Data rebased to 2024. EVs are electric vehicles.
AC is air conditioning. Source: BloombergNEF
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BNEF’s Economic Transition Scenario still expects
renewables to dominate most power markets
ermany

100%

France

Or. Ali izadi-Najafabadi
8loombergNEF

= Offshore wind
= Onshore wind

Solar

China India Indonesia

= Other renewables
= Nuclear
= Hydrogen
= Oil
Gas

25 25 '50 mCoal
Australia Japan South Korea South Africa

l Source: BloombergNEF. Note.
‘Other renewables’ includes
hydro, bioenergy. geothermal,
2> and marine technologies.
Solar includes small-scale and
utility-scale photovoltaic
00 25 50

Global coal consumption falls 25% over the
next 10 years under BNEF’s base case

[~
=]

The State of Energy Transition

Global coal-based CO2 emissions, Economic Global coal demand, Econom|| Siembiamer 22> -
Transition Scenario
Million tons of CO2 Million tons of coal
9,000 7.000
o Crkia ] = Rest of World
' 6.000 -25%

7.000 India v = Europe

5,000

s Rest of 4.000 =US
5.000 APAC ’
4,000 w—Rest of 3,000 Rest of APAC
World
3.000
g oS 2.000 = India

2.000

1,000
1.000 s===Europe = China

0 0
2000 2005 2010 2015 2020 2025 2030 2035 2024 2033

Source: BloombergNEF Note: Units are metric and assume a 6,000kcal/kilogram energy content.

58 The State of Energy Transition Bloomberg NEF




BNEF’s economic transition scenario would not
meet the Paris Agreement goal

CO2 emissions reductions from fuel combustion by Emission reduction drivers o
measure over the next 10 years, Economic Transition to 2035 - -
Scenario versus no transition il

Gigatons of CO2 Clean power _ 80%

Or. Ali 1zadi-Najafabadi
BloombergNEF

2024 ‘No Transition’
45 Scenario Electrification 1%
40
35 Energy efficiency 7%
30 Bioenergy 0.8%
25

Heat 06%
20

15
10
5

0
2000 2005 2010 2015 2020 2025 2030 2035
Source: BloombergNEF. Note: The ‘no transition’ scenario is a hypothetical counterfactual that models no further improvement in decarbonization and energy
efficiency. In power and transport, it assumes the future fuel mix does not evolve from 2024 (2028 for shipping). ‘Clean power’ includes renewables and nuclear, and

Fuel switching = 0.5%
CCS 04%

Hydrogen 0.2%

excludes carbon capture and storage (CCS), hydrogen and bioenergy, which are to their resp gories. ‘Energy efficiency’ includes demand-side
efficiency gains and avoided fossil-fuel processing demand
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Plausible pathways to meet the Paris
Agreement goal still exist

Or. Ali 1zadi-Najafabadi
BloombergNEF

Energy-related emissions and net-zero carbon budget, ETS vs NZS

Billion metric tons of CO2 Hydrogen
35 = Power
Energy industry
= Non-energy use
Other sectors

Economic Transition Scenario (2.6C)
30

25 = Rail
Aviation
20 = Shipping
= Road

Commercial buildings
Residential buildings
Other industry

= Petrochemicals

= = Cement
e __ = Aluminum
0 S = Steel
2000 2010 2020 2030 2040 2050
Source: BloombergNEF New Energy Outlook 2024

Net Zero Scenario (1.75C)
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to succeed

CO2 emissions reductions from fuel combustion by measure, Net Zero Scenario versus n
Billion metric tons of CO2

60 2023

Dr. Ali 1zadi-Najafabadi
BloombergNEF l

50 No transition 2% carbon removals

40

45% clean power
30

3% hydrogen
14% carbon capture and storage

2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050
Source: BloombergNEF New Energy Outlook 2024. Note: The ‘no transition’ scenario is a hypothetical counterfactual that models no further improvement in
decarbonization and energy efficiency. ‘Clean power’ includes renewables and nuclear. ‘Energy efficiency’ includes demand-side efficiency gains and more recycling
in industry.
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Mitigating climate change requires a shift to low-maint
zero-fuel-cost renewables and battery-enabled techn

Selected clean-technology drivers and fossil-fuel consumption in BNEF scenario modelin

Wind and solar capacity Energy storage capacity Passenger electric vehicle fleet
];erawaxts Net Zero Scenario Terawatts Billion vehicles
32 —— 4 16 g~
- -
24 > 3 1.2 -
, -
16 B _e - 2 08
8 // 1 0.4
o Economic Transition Scenario o
2020 2030 2040 2050 2020 2030 2040 2050 2020 2030 2040 2050
Coal consumption Gas consumption Oil consumption
Mt of coal (6,000kcal/kg) Bem Mtoe
8.000 6.000 6.000
6.000 ’-K Lo o
4.000 ~e
2,000 e T 2,000 2,000
o [s] o
2020 2030 2040 2050 2020 2030 2040 2050 2020 2030 2040 2050

Source: BloombergNEF. Note: Mt is million metric tons, Bcm is billion cubic meters, and Mtoe is million metric tons of oil equivalent.
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The net zero power system would be dominated
by renewables ,

Annual electncny generation mix by market, BNEF Net Zero Scenario

AC

Europe Australia _Japan

100%
Dr. Ali 1zadi-Najafabadi
BloombergNE

80%
60%
40%

20%

0%
‘50 00

Chlna

100%

80%
60%
40%

20% Source: BloombergNEF New Energy

Outlook 2024. Note: ‘Includes electricity
00 23 50 '00 23 P 3 3 generation for hydrogen production.
‘Other renewables’ includes all other
non-combustible renewable energy in

0%

= Coal Coal with CCS Gas =Gaswith CCS  =Oil = Hydrogen electricity generation, including hydro,
= Nuclear = Other renewables = Solar ® Onshore wind = Offshore wind geothermal and solar thermal.
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...but clean back-up is also needed

Global dispatchable capacity, Net Zero Scenario Dispatchable capacity load fa

or. Ali Ixadl -Najatabadi
Bloombergh

Terawatts

8 2023 100% 2023

& 80% AT

6

5 60% \

4

3 40% \

; \

1 20%

0 \_>_<

2000 2010 2020 2030 2040 2050 0%

m Coal Gas = Oil 2000 2010 2020 2030 2040 2050

®m Coal with CCS '« Gas with CCS m Hydrogen Coal Gas

® Nuclear Coal with CCS Gas with CCS

Note: CCS is carb'gx gggl%?enand ge. Data N Ieg; drogen load factors

Source: BloombergNEF New Energy Outlook 2024 pre-2026, which show marginal historic use in South Korea.
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The National Energy Transition Roadmap (NETR) is a
positive step towards Malaysia’s 2050 net-zero goal

Potential investment opportunities and impact of NETR’s RT BloombergNE

~RM2 b in smart ~RM2b into RS bin smart ~RM7 b into
devices retruhmng Bov retrofitting gov. ~RM7bin ‘E"‘ devices N
installation buil instafiogon pasaesicn National Energy

Transition Roadmap

Energising the Nation, Powering Our Future

(31% RE of installed capacity)

~TGW of solar PV
(52% RE of installed capacity) (70% RE of installed capacity)

~27GW of solar PV ] [ ~57GW of solar PV J

Up to 2.5MTPA
Establishment of 1 hydrogen hub Establishment of 2 additional hubs loa Em H:

- —
0.6 billion litres. SOO”WOV l!bdlmnlnres ~600 MW of JSN.honll ~1,400 MW of
of biofuel of biofuel bioenergy of bloenergy -nmnea
production Snatahed o capacity | | production installed capacity pmdo(non

20% of 4W fleet 20% of 2W fleet
as xEVs electrified

50% of 4W fleet 509% of 2W fleet 80% of 4W fleet 80% of 2W fleet
as xEVs electrified as xEVs. electrified

l;y it ISS‘ ;:P: \ 40 MTPAOf COs “’ “":‘;':ﬂe 80 MTPA of CO:
R 8 c,mu,e h‘,b storage capacity Whump storage capacity

3CCUS hubs

Source: National Enerqy Transition Roadmap, Ministry of Economy, Government of Malaysia
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However, the scenarios considered by NETR would st
leave the country highly dependent on oil and gas

Malaysia’s projected TPES by 2050 according to NETR

Or. Ali izadi-Najafabadi g
BloombergE r]

|
Total Primary Energy Supply (Mtoe), by energy source

Starting point Low Carbon Nation Aspiration

Responsible Transition (2050)
(2023) (2040)

2023 1 2040 l 2050

Il Renewables for hydrogen Il Renewables' [l Coal M Natural gas Crude oil, petroleum products and others
Source: National Energy Transition Roadmap, Ministry of Economy, Government of Malaysia
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To the tackle the remaining emissions, NETR relies he .-
offsets via land-use, land-use change and forestry (L

Projected GHG emissions reduction for Malaysia according to NETR

Projected GHG Emissions, Projected GHG Emissions,
2023 - 2050 (MtCO,eq) 2050 (MtCO,eq) Critical to scale up non-energy abatement to address
300 - 300 growth (as by LT-LEDS)

- Increase - Shiftwaste - Optimise or
71 cement from open reduce
clinker tandfills to fertiliser
substitution  WIE plants application
200 « Increase - Sanitary . Alternate
164 steel scrap landfills wetting and
12 utilisation  + Recycling drying in rice
- Carbon fields
capture
100
| l—l
o 215 —
2019 2030 2040 2050 Energy ccs Energy with  Others® LULUCF?
1PPU Waste  Agriculture

Note: Emissions pathway is estimated by multiplying
primary fuel source in TPES to emissions factor by primary 2050 2019
source. The emissions factor is sourced from the 2006 IPCC

Guidelines for National Greenhouse Gas Inventories. The

objective of this method i to provide directional guidance  1- Includes IPPU (industrial processes and product use), waste and agriculture
on policy decisions and is not intended as a submission to 2. LULUCF = land use, land-use change and forestry

UNFCCC nor any other international bodies.

Source: National Energy Transition Roadmap, Ministry of Economy, Government of Malaysia

abatement
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Only during 2011-2015, LUCF emissions have been ne -
rest of the time it has been the 2" largest source of e

Malaysia greenhouse gas emissions including Land Use, Land-Use Change & Forestry
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MtCO2eq
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350 Waste
300
= Agriculture
250
= Industrial
200 Processes
150 = Land-Use Change
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Source: Climate Watch. Note: for 2011-2015, the red colored area shows amount of energy emissions offset by negati 1s from land- ge and forestry
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BNEF sees significant potential for renewables in Mal:
while taking into account geographic constraints

Malaysia power capacity, Economic Transition Scenario Net-Zero Scenario e |
BNEF NZS 202GW
GW GW
2023 2023 = Battery storage
400 400 Pumped hydro
Other
350 350 = Offshore wind
= Onshore wind
300 300 Small-scale PV
Utility-scale PV
250 250 Geothermal
Hydro
200 200 Bioenergy
= Small modular nuclear
150 150 = Nuciear
= Hydrogen
100 / 100 oi
= Gas peaker with CCS
Gas peaker
50 50 _A m CCGT with CCS
0 S5 == 0 —— ccet
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~N o~ ~N o~ o~ o~ o~ ~N o~ o~ o~ N N N &N N N &N NN N N

Source: BloombergNEF New Energy Outlook 2024
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=

account for 42% of electricity generation in 2050, high

Malaysia annual generation, Economic Transition Scenario Net-Zero Scenario e
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Source: BloombergNEF New Energy Outlook 2024
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Meeting the Paris Agreement goal requires
almost a tripling of today’s spending

Comparison: 2024 energy transition investment versus required annualized levels in NEO _| 8

$ billion (2024)

9,000
= Clean industry

+168%

Electrified heat
6,000 = Electrified transport
= Hydrogen

CCs

= Energy storage

3,000

Nuclear

= Power grids

= Renewable energy
2024 Immediate 2025-30 2031-35 2036-50
investment gap

Source: BloombergNEF. Note: Future values are obtained from the New Energy Outlook (NEO) 2024. CCS stands for carbon capture and storage.
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Banks also need to increase investment in
energy transition

Range of energy supply investment ratios to 2030 implied by commonly referenced Paris

Energy supply investment ratio

Numbers in bracket represent ratio

15 1.3
based on a linear trajectory in 2030
1.1
v Max (12.7)
0.9 J
10 0.7
ESIR ESBR
0.5 —- Average
03 " (76
5 2001 2006 2011 2016 2021 -
Historical ratio S Min (4.2)
r A 1 e -

0.47 047 045 070 089 100 111 _ _—=

05-10 11-15 16-20 16-20 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Source: BloombergNEF, IEA, IPCC, NGFS, Bioomberg LP, RAN, Urgewald, IJGlobal. Note: Ratios from 2000 to 2023 are based on historical investment levels from
the IEA World Energy Investment reports. The average ratio and range for each decade have been rounded to the nearest whole number. ESIR refers to Energy
Supply Investment Ratio; ESBR refers to Energy Supply Banking Ratio.
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All economies need to scale up energy transition
spending to fulfil the Paris Agreement goal

Comparison: 2024 energy transition investment versus required annualized levels in NEO

Closer to net $ billion (2024) 2024 actual 2025-30 annualized

TRRYING " Ching 816 1521
Germany 109 227
UK 65 142
Australia 23 59
France 50 141
Brazil 37 115 x3.1
South Korea 27 86 x3.2
us 338 1,162 x3.4
Canada 35 141 x4.0
v India 47 201 x4.3
Japan 28 201 x7.1

Further from net-

Source: BloombergNEF. Note: Future values are obtained from the New Energy Outlook (NEO) 2024. Excludes investment in fossil fuels supply, clean shipping,
commercial and fuel cell vehicles. *The multiplier shows the multiplication factor required for the 2024 investment levels to match the average annual investment
needs across 2025 to 2030 to align for net zero.
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