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BESS Installed capacity got a big boost in 2026, majorly from Merchant BESS Installations and from
projects under bids getting commissioned, we expect the capacity to rise to ~15 GWh by year end

. GIES/

.As of September 2026, > 300 GWh of ESS Capacity tenders has been shared of which 122 GWh s in various ®IES!
stages of execution and 98 GWh is in tendering process with 59 GWh tenders cancelled

Technology Breakup of Tenders (GWh) |
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25kWh<C<50kwh mm 30.664 50kWwh<C<100kwh m 123
1,000 - 50 kWh<C<100kWh = 3.452 100 kWh < C<500kWh 1 75
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12747 £ 50kW A FAR AL & %o EALTh F 24686MW, 7 f% T 35 5 4 4 %0
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Bl Standalone storage Il Hybrid
X4tk B: Wood Mackenzie, ACP, #Z2iE 551 7 Ff
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> XEMENEITAFLEEE, SAHREEZFT R TR BEIAMGE, 2026587 X E 4483738 I K
743.4MW /2166.3MWh, %5 F] t6-29.5%/-37.0%, 3 Fk-32.9%/-23.4%, %6 A &+ 5t W &% —F @ %,

> XEMRA BEHMEFHER, FARTHRMEARLE K, 20265F1—8F £ B fikak R H M4
9.67GW/25.87TGWh, = £ [Fb+14.5%, 2@ Fk-4.8%, ST FE 5 R KA oL,

X EHFIH WY F A ERIZ (F4: MW) * B M EE A BRIZF (F4L: MWh)
EHMHEEYE (Mw) CHRRBEER (Mwh)
W2022 m2023 w2024 2025  ®m2026 2022 m2023 12024 2025 m2026
3,000 - 12,000 ~
2,500 ~ 10,000 A
2,000 ~ 8,000 -

1,500 A 6,000 -

1,000 4,000

500 A 2,000 A

1H 2R 3R 45 5A 683 78 8h )= 108 18 12H 18 28 38 48 58 68 78 sH =! 108 1B 128

WAk EIA. WOODMAC, 4224k 758t 70 B
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211 £ E 4L : BN A BEAEM L, RE ZEFEHES

> 2B K4ER B SR T, &M &IFBR AL, A E20265F8H, &5 BN 4% &0 B MALK25.71GW, B
25 F Aok 43 R I N 699.98GW & IbA) AR N 496.80GW, F 2 N4 &0 B AL 2 ILEH B 510,

> E(EHRIBERBCHANREEREN, BEFMAL A AR, RELBA B ERSELRT, 2R ELT
50%489 0 B £47.0%, R ILEAFMAB 522.3%, &4t &L269.3%; &% F R E50%8) 530.2%, £IFFL

& 0.6%
% B &M &3 A A BRI (MW) * B f &0 B R R ESA
EBNEETERETAIR (Mw) RS0 = A0 = T = E R
35,000 - ENM  ®mTX mCA AZ mNVY ®mOR mEWA mUT mWY @mGA

30,000 4
25,000 4
20,000 4

15,000 A
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202401 202403 202405 202407 202409 202411 202501 202503 202505 202507 202509 202511 202601 202603 202605 202607

w4t kR: EIA. WOODMAC, 423 58 %P7
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212 B fEde: T ZIE R B, 20265 F ZJIAER LA D

> AR RRAON: 26Q2L i B K W A T b AR HHINST07 X U, #R2025F-Q2E ) TT3007 £ Lo R AR EAFHN
Ak, REFEEAIFBRNAL2807 £0, R2025F R MY 7681077 £4 (-56%) , TZZAEARXELATH T &
HLBT IR 2 48 /] o

> R AR ik ARER KA ZERKAX, F2030FTHEBSH & LERAE2%, HFRERXLHIFTALIHGI L
B, TETHELERRBRESALZY K64%, R EAAIGWE T8 E 4k .

B XA 4% AeBN F BRI L e N B PL KA R 5 F B K IE
Quarterly net revenue from NEM battery systems by revenue stream Percentage share of battery net revenue — energy vs FCAS markets

180 - 100% -~
5
= 80% -
] 12 -
= 0
£ L 60% -
wm 60 - =
o w
O 2 40% -
S o
S 20% A
>
& -60 - 0% -

24 24 24 25 25 25 25 26 26 N eSS o d

®m Energy ®m Energy cost 3333338 3T 3 S oo
m Charge (negative prices) 0 Regulation FCAS
= Contingency FCAS ©Net Revenue @ FCAS markets M Energy market

AR AEMO, 4 %8 AT Bt
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212 mNGERE: A EHMEBET KESHTHLERR S EELQIHS
> 26Q2, AZEE BN £ M342E L/ MWh K& & £51 % U/ MWh, A% A B fel @& Kgigi, /2d T8
N £ 7% D, BV T RIRER TR NAL, AR ER NG A BT T B
> 265 Q2ML i Bk BT A A AL IR S B R AT3.9%, T HARKRE N AEKRTEIEF93.9%.

B XA e £ F EEE BN TAELRE LG R

Average quarterly battery discharge (MW) and price spread ($/MWHh) [RHS] Percentage of NEM supply from renewable energy sources and storage at time of peak renewable and storage contribution
120% - 110.3% 113.9%
500 ~ - 400 = 93.7% 93.9%
% 7 W
400 - 320 <= ke 77.2% 6
= 5 80% - 71.3% 786% 767%  73.9%
= 300 - 240 & £ 60% - ]
= = 3
(a=]
200 - 160 @ 5 40%
=% © — —
v = — [ | 1 —
100 - 80 c 20% 1 . ] -
2 —
0%
o o qQ Q qQ & b S & a < ~ ~ & b
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 g 8 & 5 © & & © & & & o O
24 24 24 25 25 25 25 26 26 = Wind [ Grid-solar C— Distributed PV
JHydro N Biomass [ Battery
e Average Discharge —— Spread (S/MWh) ~O=—Max renewable contribution —O=—Max renewable potential

AR AEMO, 4t 41 b
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212 B P ok AP X FE KB, IA BEAFLE F+
> B FAEEMRLE S, ABBREREIHEFTHE R, 2026559 A8 XA T i 2 A SR TX66.5MWh, FRLEK12.5%, #8
F #9859MWhA Fr& 4+, 5 A AN R G, PFiE K& T4, A EERMAARLERF A LHIGWhAKTF,

> 2025512 7, B KA L BEFR BUR R & A Ktg 27 272408 51, B 20265-2030F F ik FALE RF LMK E, 202654510 A&,
BR IR AT P AB ARG 256 B AX<S50kWh Wl o] F AN, b <14kWhAZ ARG 14.1-28kWh260% Fbfp) A4k i+ 28.1-50kWh iz
15% ) Ah s, >50kWh R B F 2 BE AR AN, B BFANE R RO A B FF TR —k, ImikiBI

> 2553 F P AR EATOP3I B . BAsHTaE R (17.4%) « Mt &k (17.1%) « AlphaESS (15.2%) .

BAAN TR PRI (£42: MWh) 202553 F| B KA . P 4% 7 455

5L (V) SolarEdge, 2.20% — BYD: 3-30%/- Ningbo Deye, 1.50%
3000 80% SolaX Power, 2.20%

0,
2500 60% Neovolt, 2.30%
Growatt, 4.30%
2000 40%
GoodWe, 3.00%
20%
1500

SAJ, 3.50%
0%

oon Hinen, 5.60%
-40%
~60% Battery Brand Minor
(group), 8.50%
TR RB: bk ZR, RRET, SunWiz, L2k A8
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I2-12 B K Gk SR AG A I FAI4E, AIDCEAER T REN

> BN KEEENARELGA LA EMNGI94E, REZRXEFRZNE ) B, AE20265F7H, BRMNNEM Xk 2%z
B AR T AAEILT.T6GW/17.50GWh, #LX]2Z XA B 20.03GW/69.04GWh, &4 HILE ENG44E; NI
T AR B A% &8 147.52GW/326.43GWh, %) EFe K& 4 AHIH EHE194,

> B B MAIDCH B M B E16GWhik gk, #£57 B MALE ANEMILE K5 EAE E =, 202657 A, Energy
North /A JbAR Ho 29 1GW A 38 Sk w3 B LX), B E3GWHAR . 16GWhikdE B 91GWH A& ¥, fE 4L
AR ZEA48 L FTNEM B R FX T K EE094991%, B7 KA B W E&IE P QB b E KT Ao

A FE202657 A BN KiEEMREESF A L IE & A NN ol A N T R

400 ~

350 ~

300 -

250 A

200 -

150 A

100 -

50 A

== Fibre Optic Cable Corridor
National Freight Railway

8 MyEeE tEEE L propered as Pipeline

FH kR AEMO, Energy North, 4&4223E 58 % P
SR A0 R E & 5 A BT AL o 23 KB R P
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31 P ARMERE: AT KR B wig B3, XBKXE KAER B S AL
> A RAER B £ RS, 125GWhT I MR K, 5 A20GWhA B #ANZELRFHERTHE. 202655 F SEC
B 3AEAE I B TSt MM X, SPPC—H#ISGWh T8 | & F 44 4t IR S, —H112GWhT4 F B 3 F A& % o

> ALk XA bR B B EAGWhER, 3R5R B ANBER B, 5 Masdar/ EWECH B ALY A &
19GWhis gt , 7H ZAR@E K %] ; 3 K Scatec Obelisk Bz £2200MWhi% 4t , 8 H LI A& 7 iz g,

¥R XAEAR B H SRR
2/ FAT (RI7) BRAR (5 %/ F) #4/EPC (24#%)
W SPPCHk 5 4% At — 1 Saudi Energy 2,000MW/8,000MWh Ik 2 AR (BOO)EPCE 35 & gk B HA (Acwa=356GWh)
WH SPPCHk 4%k — A G 3,000MW /12,000MWh Ik 5444 (BOO)#B AR+ (RFP) AE
4% SEC Tabuk-1/ Hail-2 %, 1] 4% 4% Saudi Energy 1,000MW /4,000MWh o, A0 fk bk e PR A i RAEAE (1175Ah %, 6.25MWh £ 4%,
(EPCR ) WH+EYE) ; Alfanar (7£T)

B Masdar/EWECA X A& 04k (RTC) i Masdar; RIHEWEC 19GWh Ak — AL i3 fa kW, 78 7.5GWh 5 bk .3811.275GWh,

q 43t £518.8GWh
MTI: % DEWA X4 HE % L Y4 1,400MW/8,400MWh Ktk — 4R (IPP 347 RE
3% EWEC BESS 1 EtihadWE+KEPCO 400MW/ £51,000MWh ARk Re (IPP) £ EPC: AF w4 (AFEFIR)
B EWEC Wahat Al Zaweya BESS EWEC 400MW/ At & R 5% A Akde (IPP) #LX) R E
R Scatec Energy Valley 4% 37 B Scatec Iy B RAKFE/3,900MWh KAk —IRIL+24 B APPA Wik fAEE R, EPC: Scatec B X

IR 554k AR
%% AMEA Power Nefertitit Horus BESS AMEA Power o % A /1,500MWh EXTY fe it wik: EiFHH; EPC: PEE
¥ Kemet Nag HammadiZk 5 4% 4t Kemet Industries o & & Ak & /2,000MWh e e AHE
¥ % Nefer Minya &4 5 B Infinity Power51%+HAU Energy o & R /600MWh Atk — AL X3 ARIWFE
49%

JE %4 Noor Midelt I / IIT 64257 B Acwa+Nareva oh F kIR E/ #1,204MWh F Atk — AR TARAT ok E iS4
J&E %4 Noor Midelt I EDF Power Solutions. Masdar%; 3 % k& /%1,300MWh F ik — AR TARAT EPC: + E#z
F A4 MEWRE %, [ 0] 4% 4% AR H. KE5THAREFR 1.0-1.5GW/4 - 6GWh o, [ 0] 4% A AR/ EF) AR

FH# kR : Scatec, AMEAPower, 32 9kt%, W4FE 7B ifA4LSPA, 4e2iE A 8F 70 BTl B
WIH A AT EZ F A BIF BRI 46 2 AT R
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3.2 e Ak Bk

BT Z R B A&31.8GWh, if Kt irssigidt

IEAFF RIRE

> AEM AR E LR K, A KA B AR E31.8GWh, FJEAFSIAL T, 20245 3 3 4% 58 7 3 L HL1.64GWh, [

Pb+945%; A E20265F5F, THEAL T AR B A L31.8CGWh, K LAr18GWhey R B 44 & Lt 38 m 24977%,

> @ iE X RIFHE S ED, BESIPPPP = 4 MAE KL TGWhe = 27 K W AL 5 3] 4 513MW/2052MWh,
615MW /2460MWh#2616MW /2464MWh, 4&3+1.74GW/6.98GWh, H ¥ % =54 B & F202545 F # T 45 ik 47

77 o
S il 2k 3 = 2 ; 3 3
EM B ENE (MWh) 3RO X A8 B IE &
3L MWh- £ 44 —yoy- 15 Hh AREE BT
(MW7) (MWh)
1800 - - 1000% K bt I The Gambia | Soma Project — Phase 2 LA - 4 100 130
1600 - E A A R Senegal Lolda Solar Farm %k KA R 60 72
- 800% Masdar and Infinity Power | Zy 27 ik R fo LR & 7
1400 - B Egypt Project P 900 720
1200 - L 600% % Togo Dalwak Solar Park HAR A K AR 25 40
1000 A 400 & 7 I South Sudan Nesitu Solar Park Mo B K AL A ) 20 35
B 0
i 1 oA N
800 oS KT T Eritrea Dekembare Solar Park | 15047 % Afa e 2 30 30
600 - L 200%
— i 513 2052
400 1 o & 3k South Africa BESIPPPP — 615 2460
B (]
200 - = 616 2464
0 i — Eeam 2 s 0 BN O ssw - L -200% 43t 2879 8003
2017 2018 2019 2020 2021 2022 2023 2024

KA kB AFSIA, diEwh HiRR, Lt AR

Bk B R E & 7 9 R B

I R '
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3.2 EiM kAL : FEAE EALFEANAGWhETK, MR A XER B H P i
> RS K LRBZ R, LHAREREMGEE S . 202555 2 H36% 89 F 7R S0\ AR R T BT K
I AEMEFT A R RETFR LT RABARABERIC, KA @E SAE KSR E

>R RS TR, At —FaE, 20255 FREF Rk ah L1125 L/KWh, R
3%, 222017449266 % 7/kWh T B £558%.

20255 AR ITRBRFE A JE M 42 B bk Bk R A (£ T/kWh)

* 7L/ kih — P 2o s G| | —_—oY %
7 300 - r 10%
250 A F 5%
F 0%
3 200 -
World river discharge 00
conditions in 2025 1 F —5%
Above and o N 150
much above’w F —10%
163% Normal l 100 A
F —15%
Below and
much below 50 A1 F —20%
.8 | O - T T T T T T T T - —25%
much below below normal above much above 2017 2018 2019 2020 2021 2022 2023 2024 2025

FARIR: WMO, AFSIA, #4%49E K5 75
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33mEaAIME: BEERKE, BN @&

> AR s . S b BB IE — & ) A4 EA, AHBESSHI KA. X AB AT THER,

PR TR ELBARK: A0 E AN TBESSHAA A L, HARARSL BAFH. HHRAN® LR
AR TY, FEiT "HamA NEAEZFIEASZIINGIEERAITAME, ARFTERET 8 T RATH
> R TFEAAR: RERSRIE BT A AT B E X PIRAAE, O AR K,

> B R RN 0 R RATEB) TRHEVAL, L2 FHUORAL HBA 4, 22 E BT
P o
EREAIRER
b AR L

WIERBRIHER ALK (SAE) #ATT L, FRAELS O RAAELE. ARREFAEOTK, L%

20165 %#,20.936 5 £ % .

FR20930FER e bl e —

d0105 sk aDsts  TEAEREN RAET @HCIE, DSI25H ML R AGNILEFIAT RBM 2. A, ST E
= 2

AR AT AT, 202554 F] SRk AT EF B AR E W, REMATA I T202549 A 230

20224 $21.5055 %% RXFFEERZ AT ERS, CTHAAFIRIBERAR (RE5AE) W) BT AL T HRERR
(fERe 5 B3h A% %) Fo A F R IR BUK N,

202345 B A gDSTOEAME K T 2% ZATHN) , Atk S BESS# A ML T-AE FofME 3248 T 9A# 7 ik, b

ﬁﬁﬂffé\ﬁ%ﬁ' > = ok AL A SRS w > « AN R A
(DS705 DSE8) sh, F202557 A 11 8 & 3 69DS88iE A MG BN E1), B AEAHFBESSH R "W EewE #ATIEWR,

It RIR203448 42 FINFF 89 “REREIRMAET AREE AW ZFAZ 5

FRARIR: FRERM, LR KA A .
WOHEA AR E2 5 9 RIF R A 2 E AT TP




) ‘E. K =, %
"‘F z i 73_ IE AT AR
HUAAN SECURITIES

33 mxHAERR: X BAELIK, 20265 AT M2GWHE Ak

> B E20255- 41, A A IIIMW 69 2B kAL A2 STAMWA T X H-FR, ARA E3500MW E /22 F o
>z B+ X 22026 F1 F £ N2GW &9 4% 48 F AL B A7 RIBAMIFRR] , RIE LT 220265545 #) & £ #73810.2GWhik b o

4 ] &R KA AR B R

AR
Atacama OasisT B (Grenergy)
Aurorait &R B (Zelestra)
BESS Las Canas A
Halcon#fr & £, % F=BESS .~ 5 A
BESS Huafil % A % 355 B
Santiago Energy Storage System

Antofagasta Battery Energy Storage Systems

Colban Diego de Almagro Sur X HBESSH #37 K

Glenfarne 1 # 47 A K [ A+ 4% AL 0 B 404
Metlen F4EPC BESS H
Atlas Renewable Energy Estepafl H
AES Andes 1E £ 2% P 49BESSH B
AES Andes #742 % #9 X [8 £ +BESSH B
Engie Chile #74# 8% %36

HAE
2GW K 8 fe+11GWhi At
1GWh4 48
400MW / 1,600MWh (4]~ &)
133MW / 805MWh (6]~ &)
200MW s & (#& & 540 Bf 4% Ak
2GW

623.5MW / 3.1GWh

228MW / 912MWh

1.61GWh
2.5GWh
1672MWh
250MW
2GW
264MWh

i3
202345 A7, B U T 20254 7K,
BESS-# 70,37 #+ F 20254 % w9 2 fF 745 34T
BRI miE (SEIA)
IE 2 B
IEE TR P
TR, B 2024 F 25

AT RX BB

& 433t %) F20254-6 A 5 T
BESS3k 41 #2025 4 7, s i 3% o
sk F A7 2 SALR B
20264 J& ik %) 7 AL iE g
JE 2P
202510 | 46 2%
TR 2026 F A ENEE
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34 EBHER: &M mRER, EERAITNAEALE
>EHRAL B ELFLERA, 2025F K B, KR E B2 55 AH116.5TWh. 88.1TWh, [ b+8.2%. +24.7%; &+t &
BB 8,226.4%, 20245 IH2TAE 5B
PREELTE, B RAGREREREA. 20255 Kb L 0FF LT %4.8%, Ao EhE56.1%% £51.7%., REH
Ak K e EH TR SR T KR 2R
2007-20254F &, &/ Ak R 64 T

g 900

26,4%
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B Geracao das demais fontes (TWh) @ Geragao Eélica + Solar (TWh) Participagao de Edlica + Solar na geragéo total (%)

FAt kR EPE, 4£%9E 557 BT
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> EHRERMEETRBAFAIXEAD ¥R, BILHKIA296.8GW. 2026F 44 7L 52 #4744 06,0914 B &
L, 431296.8GW, AN E 2t HARFHATMHIAE, BLAERRELTEFAFEE,

> BEERMTI2A BT A ZREESZERIF, I5FAGRARFKAETRBE, BATTX T20265F12A28 . 48 347,
Z KA A ST B RKTI0MW. B4k b ) md, +HX] F202848 A Az 324k B E IR %
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41 B AN #: fERR A AMN R, LENBEESSE

> ik R LREPCHRMA R ILE %o 202649 A, B M2 w54k & 4T ¥ RM H0.6114/Wh, kTR
11.7%; 2/ Ef 45 AR EPC-F 3 3R 0100.971 L/ Wh, ZRPLTE15.1%, %8 A & 578 PreEif.

> iR S MBI R S KT, HEBEANKAETE %, B EIA308, 314Ahfk A w530 M £590.367 T/ Wh,
280Ah ¥,:% 250.369 70/ Wh; BRERAZIRMN 2912247 50/ 7k, B ATHA & & A BF T B

ST > DY , 3 AE A
202205-2026094% g % 48 5 EPC-F32 A1 AL 54k AR B IR
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42 2R B RELREAHRE, RAAERTEF A
PR MEE RAEFEN K, kRSO LEPELFFHIE. 20265577 = F F 23k ik 5 4750GWh, CR10%
82.6%; TIEWRALE B —, L4288 HARFRIR. HBRMEE. PRI E 254, Al TP ke PE,

>R AABWHLAE, THEFERT LRIRT, 2026597 = F & 254k A % 7 249420GWh, CR10£459.21%,
BAL A W AK23 39N 55, AR ES —, B, Teslas 4. FPERMNHHFNE_E2F A, Ao LP

Bl F&ish

b E A LI,
26F M= F AR LB TEESL 260 FM=FF MR A THL
B s B B
W iz B timE
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A FLHHFAA ¥ EIEE L AR T HIEAR A LR A, AHBORLEE, FLFHRGFL T %, A SEGNGE L, ki, BbE LARSE, KRS RO HIERE LY R AT HLTFE
B, RASTIZ B AT B0 A BT AT RAIE, L RRIE 20 B N R AKX AEN TR, REFHREERELMBELAE., AATERE LS. AAERL. ARECHRAHARE T LRREEELX
W& A R AEATY X9 AME, PATER RS S Z 79I YR, HFN,
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