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LeapFrog Investments, Temasek, Battery Smart, Mahindra Last Mile Mobility
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2019 GHG emissions by region and sector, GtCO,e
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1. Built Environment includes emissions from Buildings and waste management sectors Il. Includes emissions from LULUCF sector
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Scenario descriptions

Current technology use and energy
efficiency (frozen tech):

No advancement in current technology mix
and energy efficiencies.

Existing policies & targets (current policies):
Trajectory based on current policy
environment and uptake of renewables.
Costs decline as technology scales and new
business models emerge.

However, currently active policies remain
insufficient to close gap to climate ambition.

<2°C target scenario:
Paris commitment to limit global warming to
well below 2 degrees Celsius achieved.

Frozen technology scenario sector breakdown,
GtCO,e p.a.
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2020 2030 2040 2050

Current policies scenario sector breakdown,
GtCO,e p.a.
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2020 2030 2050

<2° scenario sector breakdown,
GtCO,e p.a.
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2030 2040

2020 2050

Southeast Asia

Frozen technology scenario sector breakdown,
GtCOze p.a.
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Current policies scenario sector breakdown,
GtCO,e p.a.

2020 2030 2040 2050

<2° scenario sector breakdown,
GtCO,e p.a.
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2020 2030 2040 2050

Frozen technology scenario sector breakdown,
GtCO,e p.a.
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[ Transport

Current policies scenario sector breakdown,
GtCO,e p.a.

2020 2030 2040 2050

B Ag/LULUCF

Built environment! Power

R REBERERAKR , #HRBT, F Ry RA, LwFIAELFMHL ( Ag/LULUCF )

HURERABRF

<2° scenario sector breakdown,
GtCO,e p.a.

2020 2030 2040 2050
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o, BT SAGRNIERE  R|XEEHEN TEEHN
AL (ICE ) REXNFHMBIEREM, XIRARIKRER
&, MABBEAEA, SMEERFMBXEMIRESERR ,
EEFBRS 7P ARG R,

HEEARN=ZRERTHENAL , EhE TR MFEL
T #Ather, Sun MobilityflBattery SmartX Az H., *® IE
'

{éﬂiﬂﬁﬁ‘é‘ DHRBRER , TRUBFHTEREFENR

HRES B ERNENT KEARMNILS , BFEWYuluF
Kinto Onel XM ERITH LT , Lt EHFESHEIHE
AKX HBAAD WD ENFTERNWESERD | FWEEEE
PR AAI8Y B IR R E,

B ER SERFMN0la Electricth B I R &3 A FIE TN
HERLETHNATELEMRERI , MEMNENRR
MESSSEEEXNERCAFEEESE. © REBUFL
WAEBTENHEK B AZENTREASNEREES N
B S B ENEAE AN IS BB SR EGHE (130 , FAME 113
F2024F3R4LR ) HIERT |, thEEE LS8 K ET,

BT U EI2030F FBZN1 3 ZLERZEBATRELHMT L

Cumulative investments by sector and by region!, $ trillion, 2020-2030

27% 68% f— 4%
Enexgy" 0.4

28% 69% I— 3%
Mobility" 13

Built 26% 65% |4
Environment" 12
20% 50% 31%
Food" 0.5

Example investment themes

Distributed solar PV, wind, hydrogen fuel cells, battery energy storage
system

Electric vehicles (EVs) featuring intelligent transportation systems (ITS)
for public transport

Energy services, energy-efficient retrofits, building retrofit, waste and
water management systems

Sustainable cold storage chains, construction of green warehouses,
precision farming, livestock monitoring

Total 26%

Southeast Asia

South Asia

65% 9%
3.3

[ Africa and Middle East

1. Southeast: Indonesia, Philippines, Vietnam. (We have excluded estimated investments in China from the IFC's figures by assuming China’s investment share equivalent to it's share of the region’s projected GDP growth in the period 2020-2030 GDP, or 79%.); South Asia:
Bangladesh, India, Africa and Middle East: Eqypt, Jordan, Morocco, Cote d'ivoire, Nigeria, South Africa; ll. Energy includes: renewable energy and scale up distributed generation and storage; il. Mobility includes: low carbon airlines and shipping and green urban transport; IV. Built

environment includes: low carbon municipal waste and water, buildings for energy efficiency. V. Food includes: Scale climate-smart agriculture

IR . EFIFCHLeapFrog2i , MiXTHMEBER , 2021

15 LeapFrogRBattery Smartfy & 5 o
16 #5452 O0la Electricli 8% &,

HUREXABF
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BRE. BIEHREARRAR TN RABRERE , XLEHRAS
HRERRLFCE T — MR R, 7
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FHENER B,

NANEBEE AL PIDX — B RE, M E BT
NBHESCNIFESIATGTRIETERER , #I 7T
BHIENER , FER, MEEAL, REMNENTE
B/INTER, S0, BEFI20245F38 , MEMNEZSNE

W3R & BB TEFAME 11Tt R T IREEE40% K =41,

FMNEXRETFRBE , ES N HHHE T RIEEE , B
A& ERILME B FIX 8 E RN HEEBEM T FOK
BTz 2%,

B BRBRRFER B TG ST T
DR SRR BRAK A, X L4822 3% D BE A 7= Bk 3 )
R, ZIT RN E AKX R AR F Rt B
R RENE AR AR

EEAHARAERT  HETZ LNEIFREN=RECLENRIEREEEH,

Annualised costs, $ Key drivers of TCO
2022 2031
Annualised 86 101 Upfront capital costs were reduced under the FAME Il subsidy by INR 15,000/KW (capped at
CAPEX® o 4——————  40% of vehicle cost) between 2019 and 2022. This subsidy was reduced to 15% of after-
108 : 72 : 180 122 factory vehicle purchases. The second phase of the programme concluded in March 2024.
246 245 Fossil fuel prices continue to increase driven largely by rising import taxes while electricity
OPEX (fuel) costs remain stable
121 94
OPEX 37 40 EV maintenance costs tend to be lower than those of ICE counterparts as there are no
(maintenance) mechanical engines to maintain
28 22
Total cost of 369
ownership (TCO) - - - < Even without purchase subsidies, EV
)
257, 72,329 239 motorbikes would still come at a green
discount (in terms of TCO) today. A future
Green premium/ increase in India’s carbon price could also
discou:t Switching to EVs by 2030 could yield total lifetime impact the green discount of EVs favorably.
savings of 38% in costs vs. traditional two- (India currently has one of the lowest
wheelers or a ~6% saving in overall monthly carbon tax rates in the world at just $ 1.6 /
household spend tonne CO,¢e)
2&3WICE 2&3W EV 7 Existing government subsidy impact

I. Assumes 10-year vehicle lifetime

FF  REGHRESHER  REHRRBIMFL , 2022, REBNEBHEERERE (n=1,199) , HEHR

17 HEBRENF, FRBITEESRE , 2023

18 XEBHESREER | R EH KK Mobility F.0 , 2022 , RE4HEE Mobility HEERE , BEHMR

EHANET : JEER2023F B 54 BAET T 10,0008 5 Lo
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B39 ERI2030F AJRE A RN ERE M =R = HEM47 %,

E b i e 35 M BUT 235

Total sales of two- and three-wheelers,
millions of vehicles

55

Sales of EV two-wheelers are expected to
<4— grow from <1% of the market in 2023 to
nearly 30% of the market by 2025

50

45

40

35

30

25

20

15

5

0
2022 2030

I 2&3W ICE

2&3W BEV

Over 2x more EVs are expected to be sold in the 5 years post
2030 (~98 million from 2031-2035) than in the 5 years prior
10 to 2030 (~43 million from 2025-2029)

2040 2050

KR XEBRESRER  XEERRBI DL, 2022F , REBNEBHHEREFRE (HEE=1,199) , HEE

i

ILAREIN SR A itz T RIEWEBFTF (EV) ER ,
REATEPRMSLIRRR E AWK TR ,
MECHOERAT , BIFSHNTH RO BNDHENERE.

BRFHANE B FIMWIXH Y E RKILLE R T K LRA R

P ERER R0 P AR s

RBELFNM R,

BE& it & E B INR B ERAFECARBAN KA 2
LR T B E A A B A REIR T RV AR |, BahT
FEGHRUBESE — S NE.

AWM, NTRARBEMS , KTEINMBEITR] , BEST
BEAMBREE, EARRST , RINSET RN RIS
BFEB PR E B3 M Bt E e ——IX L RIR R R LR
AWE| TRARAR , RAERE BRI HIT,

19 HiEH , BEAFMERAHLF (NNPC ) 20225 1438 7 100{Z A FHARIANE |, 2023F1 A,

20 G4, REFHAIRMRIGEING | IREEE B R RS MikEN1E , 202356
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Southeast Asia

Green tech Incumbent tech 2020 2025 2030 2035
283 Wheeler EV 283 Wheeler ICE ‘ -
Southeast Asia leads in 2&3W EV transition with companies like Gogoro manufacturing swapping batteries since 2011. Governments incentivise EV sales (e.g.,
I U Indonesia’s electric motorcycle subsidy) and infrastructure development (e.g., Philippines’ EV-PSP program). The former aims to meet the growing demand for on-

the-go charging, as seen in Indonesia’s target of establishing 67,000 battery swap stations by 2030

T

Municipalities are transitioning public city bus fleets to EVs (e.g., Bangkok targets 1,300 electric buses in 3 years, Jakarta targets 10,000 electric buses by 2030) and
I developing corresponding infrastructure. However, transitioning intercity buses is harder due to battery range being insufficient for covering long distance travel,
requiring intercity charging stations

EV “mini-"buses are not explicitly targeted by governments, but initiatives such as the subsidy program in Indonesia and the Philippines EV-PSP for charging
R I infrastructure are expected to have a spill-over effect on their adoption. However, EV “mini-"buses also experience range anxiety when traveling long distance and are
unable to benefit from battery swapping solutions

Green tech Incumbent tech 2020 2025 2030 2035
283 Wheeler EV 2&3 Wheeler ICE _
Government targets 80% EV penetration by 2030 in 2&3Ws and provided incentives (via FAME I, 2019) for customers and companies through purchase
I U c subsidies and capital subsidies of between 10-25% for charging equipment costs when establishing charging stations. Separately, certain states offer support to

promote manufacturing of EV technology. Additionally, 39 % of Indian consumers indicated making significant changes to consumption behavior due to
sustainability considerations

| .

. The government aims for 40% EV penetration in buses by 2030. Municipalities (e.g., Delhi), are promoting electric city transport along with the charging network to
I

support the bus fleet. However, transitioning intercity buses is harder due to battery range (250-300km) being insufficient for covering long distance travel
(~300-400km between cities), requiring intercity charging stations

Mini-bus EV Mini-bus ICE

No explicit target for EV "mini" buses, but purchase and capital subsidies for charging infrastructure are expected to positively impact their adoption. However, EV
R I “mini-"buses also experience range anxiety when traveling long distance and are unable to benefit from battery swapping solutions

Green tech Incumbent tech 2020 2025 2030 2035

2&3 Wheeler EV 2&3 Wheeler ICE

Governments are beginning to develop policies around EVs and the electrification ecosystem (e.g., Energy Act amendment in 2019 in Kenya, Electric Vehicle
R I U Industry Roadmap in 2013 in South Africa), but specific incentives, targets, and infrastructure for EVs are yet to be implemented. The prevalence of low-cost, used-
vehicle purchase in sub-Saharan Africa could also delay electrification as EV models tend to be newer with higher upfront price tags

Bus EV Bus ICE ‘ [ ] -

Municipalities are transitioning public city bus fleets to EVs (e.g., Chinese manufacturer provides 12 000 e-buses in Lagos in 2023, Nairobi targets 1000 electric buses
R I by 2025) and developing corresponding charging infrastructure. However, transitioning intercity buses is harder due to battery range being insufficient for covering
long distance travel, requiring intercity charging stations

Mini-bus EV Mini-bus ICE ‘ [ _

Municipality engagement can drive the adoption of EV “mini-"buses , even if not explicitly mentioned as a government goal (e.g., in Kenya, setting up charging
R I infrastructure at petrol stations where minibuses park overnight can facilitate their transition to electric). However, EV “mini-"buses also experience range anxiety when
traveling long distance and are unable to benefit from battery swapping solutions

I Highly positive Low positive I Highly negative Low negative Market adoption tipping point

Neutral in tipping point acceleration or deceleration Less likely _
R Regulatory and policy support I Infrastructure availability Il TCO parity point
U High upfront capital requirements C Consumer preferences H Health and co-benefits

IR : LeapFrog Investments A1 &8 %3 #
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2

- BRAETTE O BRI KB BB L1657
- BN H2030% B LR, BiE  FE7 R .
RO TR 10Z R %Eﬁgg%g@gﬂmwa)

SHE &R —H , ARITENR
™ 355 Y 5 B

P

HEEFBHE NHDERXR
£t
=5 AESMEA20% " BI0OTWMEBH I EEHERASG

BNESHEE 2 LA 3B 40 44 o 5 _
BNESIERS ane. 5% A DU R 4320 AR Y ( PM2.5 )

BN B n T ERENRE. R
FURME | TLUREREAT,

() YA

FR  BREGHAT

23 F|20304F3W-L5ER BRRHB0% M Bt ; EHERAFHH6E
24 CO 2 #He-amrit-nti.gov.in EAINitiit B 25T BAINOXHEME
25 FAKRAN30,000ENES L, ARE AFIMERES-6,000F1E S Lt
26 ENE—RALBIHSERHKIREHIEFHHRE

27 BE-MYME  ENEMTENNE
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4.2 TIEE2030F : B EARSHEEEER A

KR =RENH100% W B LFSHRI10THBI EE
HAe G ABNRA1.658 7K — SILHHER.

zf’difr'ﬁ  RESEFIEEFHSAE  BESNARENA
ZRF , MARNERIRERLGRRE=92=,

MERTHESBEHX MO HT , HP65%M B3E
BA K B IRRITHIRAA |, XEHA AT ARSI ESHE A
MABEA. KAT0O%RNEERBERXNEE , MIEES
BROEAER, DEXIAN , EXNI2030F WL E L3
ft, BREFZBURIXE. AM , XAFJUET L XTI
(PSL) REMBEEABARNTE , UHEBHEKAZRM
BRI ERIEN ERERATIRE, FRTETITLE
HREBEEENEREFGESKGMIN BT ERIRN XF
o BREDEXEANFIERHHBESNREXLEITRORXE,

MR BFTENZEE BN ERREG KN EMEE, £
RMEABINEERERSSEE  EETAXREMLNEESE
o

BLREFWERNVARESRAE

Diesel-3W 2.69

Petrol-3W 2.8

CNG-3W 2.32

e-auto (LIB)
e-rickshaw (LIB)

2W (Petrol_Commercial)
e-2W (HC_Commercial)
e-2W (LC_Commercial)

2W (Petrol_Private)

e-2W (HC_Private)

Vehicles Segment

e-2W (LC_Private)

TCO (X / KM)

iﬁo XEHE AR RANRE LR ATRIEF PR

BHERREERN ( SARIEWMEL ) 601 AFRAER

B8 IMRMEMBY T HATBEREFRRNRS AR (4
8MA )« REEFHEREHHHEMELRBINTELES
REMLHEE, BtEKLRMERERNSFEMSRER

o

RAFTRBANEEEMRBHERIAZAS THELEES
LR , HEEMRARBFIREGEAF ., &/F , BiE
WATAL YR , BRITAER ), BB T ERMEERE SR
MO NTNE , HEBTRIERITEFFHRA,

Daily Travel Distance

Bus - 200 KM

Car (Commercial) - 190 KM
Car (Private) - 35 KM
3W-100 KM

e-rickshaw - 100 KM

2W (Commercial) - 75 KM

2W (Private) - 25 KM

20 30 40

R : WRI India , BHBEKA ( TCO ) iFfh87 , 2024, % : FIETCOREMIRTEM SHMIBR , LRTELFHTERBIRE (EVSE ) KA. TCORMT , BFREMAL T (£ +

FRHEMN ) #TAS , BRSO THNRBITRER.

HUREXABF
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5.1 A= ET

Bt Rk AR S5 IR 4R | FEDERYBattery Smart , BT R A
Bt ENARS ( Battery-as-a-Service ) #8 =, , EEEIHELH
ERERFES BT BEMEEMR AR, E30ZMNH
HIAAEIE 1,100 X#1 |, Battery Smart2ENEHRAK B
ITHRMLE |, H—EL T EMRREH EEmN. BX ,
ézglﬂg%ﬁﬁﬁﬁbﬁﬁ%oﬂ@:%mﬁﬁﬁﬁ& , ERHRRE

Ao T EEMER, ® BEE | Battery Smart
B BB B A B R T h | A4 TR 205
F#CO.

2

pii37)

BBt BN ARSS ( Battery-as-a-Service ) R AT FH 24 A T
REMEGR , EL T BB hE , HERREERR
EBTENRAHBEREKNER., AFEEZSERITHR
(=R, SAREA ) UBRSRESEENERERASTA
EEBMRS, 2 WERFEMEASERNITERES
B, BETESRI0%NERRE , BHTHAEHTENE
JZXM.

BNTHEBS-BANKRELETFEELNER , Hiif
AKX EEFRENMNNEITRR. BA, B39EL
EJ;EDTE%JE&.\‘ETQHFE%E’JZO% , HFABEBRN ERRS

B3t VE R -

a-IRFER

RBa®Bm

o IN-TE-t

WA , BT
HHEANENEITERRE

2 SEHN30% B = Ro 31

O RO B LT - Lame s
Wi ERAIEIEE A - AEBEA , BAEEANE. %
NEIEN, UEENRERESHERFASHE, PNEM
FEM (MSMEs ) WEHE , EHIEN—, =, =Z&HET
HAENEHT PR R | REER NNRAERNS
BN ERATAR S ENEANER SR, BN, &
T B TRBI1270F £ THIRA , AL HZF |
TN KA T R R, X R R R B T T
RES T BY B8N EE50,0008 S 2 HES |, it
RF2025F 107 BEFHAAEMLE,

FEEARAENT K, ethRBREATSENRE. INAHE
BEAXBEHTELLER, SHEERBRENRSE , R
REFTRFNELENE, BOERECERBIEHEIERSZe
ptoBfE , FHitXI2I2025%F3 A ZBBHBi3 10,0005 FHEH |, [F
it 58 MBS A ZomatoBE |, AHEEI2030FEH100%HY
B3R ERA. BRSEBTFEEYIAEmBMARBURAR
TE , XEASEIITEERT 2RI,

B E R B R A AT ET IR D R AR ERRS.

28 EGEAYPTEEM  FHETERLXEMERRE

29 MEERRXREAS , BHERBEKE—ER |, 2022

30 LeapFrogii#

31 R, B ERES ZeptoA1E , IREE1000S N BB REBMERIEHEA |, 2024

HUREXABF
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5.2 INIEE2030F : EHEESEBRER A

F|2030F , MMEMITHBE2ZHRLENM1200TB=RE,

& %2 e th 78 BB TR 2 = LAY B A 52 L M = B 0 /) R B 4 AL )

, XURESEEERAROBHERLTR , AERERLA
Bl REEEHNRRIRE , AERE-KM_LHET ,
wR—NEE,

BT RRX—BkEL |, Battery SmartFF & 7 —FIR4S M AT B
BRENSEM , ZHBSASKRBEIARN=Z2FERE, XL&
TERNEBBEAON2E25T AT , EEBE12E154F
2, BIHBEMEESENEERE , NTES THEX
MrBEEHNERER, *

BHFHBRERITHEA - NIWNXFA R, MMEzH=
REMEHTFEEFMAUBRERLERENENTRER ZE
P9 /NIX A BY Bt

EEBRNIETZNRA , SEHOEBERAZTENE
o BMBETRRBERTEI0Z 205 FRELNEERIL , &
EMNCEZERENRRETE  #MSHBBEROKBREA.

Lead Acid Batteries

Weight 120kg (four batteries)

Range 30-40 Kms

Charging Time

7-8 Hours

E-Rickshaw Life

Maintenance

Half-yearly replacement cost

Earning Potential

$8 - $9.50 per day

32 ICCT, HENERLFBMERBENR , 2022F
33 ICCT, NENERALEEMERETENR | 20226

B SEEUNERERERES  REGENSTHNRES D RE —HERE,

HUREXABF

Battery acid wears down rickshaw

HiE , AEREZER LA, T EIBERE (Battery Sm
art) ME , AU ERBMWFRERFEAF2E , BRLY
AREBSTHMEARNEARE —H, BIFEBESBNEN
E}Jgf‘g‘ﬁ“é%ﬁﬁki&;ﬁ%}ﬁﬁiﬂﬁ  AFEAEFRERER

EEI&KIT , MERMFBS REME MHEBZTE (FAM
E) %, BRI NEAREMRIERZFBENE
M, XL AREME A T B ERA B TE
©

HEMR AR ERE BB EN.

ETF B ELER - HNE | X ATREE R ARKEFAM
EANEY R BT TR B R B3 T RARIR | 3 B AlRE
Wit N BTSSR AT RGO BE , EREBEN R
ReGBMXMEERT, *

Battery Smart Swappable Batteries

25kg (two batteries)
60-70 Kms

Zero

No damage from battery
Zero maintenance liability

$14 - $15.50 per day

27
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T ER
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fEEMNENCERRNMERR  REEREY ANXFHE
HEERNRBIEENINRFZ S EREERBER,

AR AN RGITTFEIRE T ARRAEYHBEL LA K A BAA0 BRI —
RBESRNZHETH,

i EEFNRENEESHNREREMNEE TR —L
BERTIWFEF, BRERNLE , DUREE, IHEHS
R, RENRE, BFXSUREREXNZ(LNBE , &
BB DX —HE  EMNARH (ICE ) KEHRBATRFESE
TRAN#S,

AXRETHNENERGFS , AR BRI KT TR
REWS|H , B TERREN=RLENHEAE LK. 5
ERRE—LNEFRSRAMEBERARRE T —NER
B T BN IR IX - B RRME | FUBENEK
NHFREXFRERNMIR

BREXBQAHESEBERNE D , FE2030FAIRASIE1.3
FiZER  EREXIRESHENE , ANSBAEAS T
7 ( NREHEFNFTBEMIRE , BISFEREMARRT
7, URE#IEESRNERESEHABNRE ) NERE
HERMAR R B R,

BREIRIFX —BRMHRTOREN , BSHIA
R, XERTAMNEL AR, XERHEEFNBXXE , B
NTBEEEXIFEXNMEBEZCNBHESREFHRE
ERIFERSI AN ERETR.

BSHER - AIESEEENERT12,100 N A BB TET B,

28

REERERRESLFEBITENNTRHMES |, £1F
B4 B hr M EE @8I A Y 3 BB B R A 25 HlE R R
TRATEI , FNHZ EBE-RTRNERER, XFER
FRABBRAKETF 7T ERABOAN] , METEEET
FFRIRE BB TR, XERFIERRZRPERNRE
BXFiEEAG, XFEME, BRANREERER ,
BB A HZBEMAAEEZANEE , HEHBESERERM
RS HENBAERFITARN , XPEFRER R
Eﬂ’ﬂﬂﬁ&iﬁ%ﬂﬂ%ﬁ/}ié , AMBEEREEMEENRAELE

ARWHBERAPE , BALBEENR , SN B

EREEELIMBHNRE—XRERNREE, AXAit
HREBREEN.
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7.1 FE® Me

TEZERH  RAE, SEBNBRIIEENIT EEREKRAR

lllustrative TCO discount decomposition (annualised costs of
green tech vs. incumbent tech), $ 000s

Illustrative manifestations of forces
driving down costs

2020 2030
2 2 Reduction in price of key manufacturing costs,

efficiencies of scale; e.g. reduction of battery

CAREX costs by 30%

8 4 el
Availability of inexpensive electricity vs. fossil
6 8 . !

fuel; reduced maintenance costs

OPEX

5 5

Total cost of 8 10

ownership (TCO) 13 9

Green premium/ 5 “ Net annualised savings of owning green

discount!!

tech vs. incumbent tech

Forces driving down costs

Technology & business model
innovation

Enabling infrastructure

Availability & cost of capital (e.g.
reduced WACC, lower CAPEX from
more funds flowing to VC

Predictable regulation & subsidies
(incl. functioning carbon markets)

1. TCO considered before any regulatory interventions (i.e., subsidies or tax rebates), but including expected carbon tax implications; Il Difference in TCO of green technology vs. incumbent technology; in other terms, total savings to owner for switching to green tech

Incumbent (brown) tech

KR XEBREERER

Green tech

RAEETHATRERARRATNAEIERAI .

FEEBWREI AN TRENS

Illustrative tipping point analysis

Total sales, units
180,000

160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000

Estimated ‘tipping point’ range

0
2020 2025 2030

Green technology .

Highly positive Low positive I Highly negative Low negative

Neutral in tipping point acceleration or deceleration

R Regulatory and policy support I Infrastructure availability

U High upfront capital requirements C Consumer preferences

30

d ‘tipping point’ range can be before,

Adoption tipping point may happen before after
TCO parity point (year in which green tech reaches
TCO parity with i ) based on ing or
accelerating factors such as regulation,
infrastructure, or high upfront capital costs

2035

Market adoption tipping point

Less likely

Il TCO parity point

H Health and co-benefits

\4

after, or in-line with the projected TCO-parity
year. Relative certainty is reflected by the width
of the range.

Non-TCO factors pull forward
or delay the expected tipping point range.

R I C

More likely

20245948
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