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Note: In 2018, we upgraded Greenko Energy Holdings, and the ratings on the USD notes issued by its two restricted
groups, which together counted as three upgrades
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Note: For Indian Renewable Restricted Groups, the ratings used are the ratings for the USD Notes, instead of IDR
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Market-Traded Electricty and Price Discount of 10 Major IPP Groups-1H18

= Percentage of market-traded electricity to total power volume
(%) = Price discount to average tariff
35.75
40
30
20
10
0

29.90

25.86

23.88 23.57

Nuclear

Coal Hydro Wind Solar
Note: 10 major IPP groups are Huaneng, Datang, Huadian, SPIC, CEIC, CTG, China Natinal Nuclear, CGN, Yudean and
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Source: China Electricity Council

Dark Spread for Coal-Fired Power Slightly Recovered
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Note: we assume 45% power sold through market trading in 2019 at 15% discount ; coal price per NDRC coal price index
Source: Fitch Ratings, Fitch Solutions, NDRC
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Increasing Renewable Capacity
= Total capacity of India (GW, LHS) = RE capacity as % of total capacity (RHS) (%)
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Peninsular Malaysia: Fuel Cost
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