

http://home.kpmg/infratrends

; - .HHHTT...TF. , prumm— iy
i_. —l-'"ij -',-- 1L;u:1é”;-‘ 4 b - |

e |
e L1 e et e R Y
. J&C?ﬂff——'

wa N
— e —

020413, BE|I-EEINEE

RRE) [CEVESNTLESTIETLE

VERICA B BALBETTVET, L
CALBHBHTVET, (VTSI BF BN ESTS

BiL. BEAEsEEODELIRET 3EBLREERTHOL

ST v

BEI0ER. KPMGDA > TS5 E08—|d. BEAYTISEI2—ICHETS
LY RO EMIOERICET2RBERNTETE LI, HRBED/N> T
SYIICDOVWTEFRTEIAD 22D DD, 2020FDEFNTIBAT=FAID
ZUFBEEEDDREEB>TED. WD DDLU RIZ/INVTIvID
REILLD. BRORENT LANMELTUVEDS,

FEE. KPMGIE. 1> 7571y hBLUFRY ET—0DLPUT >V RERED
MBEIZDOWVWTIIARTZED. ZO—NIEDEROT 5232 {LICEELT
EERIEST Y EDIC. BAREEICAT TEE L DIRS L VU R BEE
DBEEEEFTALZLIEA. CNE5DRLYRFBIFIRTHEODDERD
ke

2 | ROy ISHBICRIEE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



TolCBEEEIRDIR>TAHABE. FLYROEBUEDNLDRABEERD F Y,
12T 2—ICBITBRBE S RO—EBIFCD10FH TESL Lt T T
ED. ABIMAISH DR TZEDHBEOAF 2. Falaet. LYUIVXR(
B BERAEET /L. BLUORHEIZ—DSAICE T 2ZHICERLT
TELTe, el CNISHEBBEIBELICREBICH B VNS ZETIEHD
FtA. RBIRERN. D&ED. T5LEMLYREFENZNDZRICEL
LTED. ZDREBDHFLARNBICEHLLTNZDTT,

BB VWIB TR oL RBHDET, AIXIE. KPMGIF10EH(IC
XATOC TV FDOBBICDOVWCEHRL. 7ERNICIEXAA IO U b7
TRREADCHLTEEZBRIUCOVWTRRELTZ, LT 2020FIC1E.
ZE—)L A X Ea—T17)L (NEER 7O 7 bOBAMEN B ES) ]
HARIBTRICED. Y1IIMMBLIEEEZTVED,

S, KPMGIE. COVID-19&RICEBL. SRI0FEICHIED1> 7510 2—

HEESX. REAMICHG T 3LOB ML RO EXSATITE LT
W<ODD LY RIFHFRED/N> 7w O DRBRDN SR I NI
FRLORMITHD FEAH. KPMGOERETIE. 20205FH'COVID-19DEFT
HoT=DITT L. 2021FEBLVSEDI0FERBIFME. FHtalgEM. LT
LIV ZINZDRFHERDET, BRICIFKEBHERZ DS TARFa
ZTADEFEELTCVE T, SEFERANREDERIBICEIT TOERAE L.
COLIeARFa =71 D—PEHINNCORIFREICRDEFEINET,

BIEEME Bk, HAD1 > T SHBICRIELE (2021Fh) 1 1. BAS
MY RDLR—EDOEFEEICEEST. SRRV TS REICED
FOBFLWARFa 2T BRBEDISTMNIOWVWTT O—/NILR R
EIRARTVET, KPMGIEFRICEWT. FERLYRHAEDESITHEL L.
AVITSHRENRCEDELSICHIETEH. TLTHRITT T B KDLEFHD
HEIIODVWTERBZHBRAN, LY RELEHAEIRT A RFa =71 DEE
ERERELTVET,

REIGTHERTH Bz I 5. KPMGIZFBREICELTRIEE T,
TRICBEEZFH>TVWEYT, AFED MHARAD1 > ITTHHICRBIBE] D\
FTEOEKOBEAIRMRE. BE. 12REL—23avIloBADETLEL
Ta_()

LFEOMLYROFFREIZTO LI LY RO EHICH ST BN ZE
IZDWTE. IRHMIDOKPMGT 7 —LAF /el ALR—MIRBHOBEEHLET
CRERLTETE L,

3 | ROV I SHGZICHRIEE

Richard Threlfall

Global Head of Infrastructure

Global Head of KPMG IMPACT

Partner

KPMG

= richard.threlfall@kpmg.co.uk

f3 Richard Threlfall
@RThrelfall_KPMG

Stephen Beatty
Global Chairman (Non-Exec), Infrastructure
Head, Global Cities Center of Excellence
Partner
KPMG
= sheatty@kpmg.ca
[ Stephen Beatty
@stephencbeatty

Michele Connolly

Head of Infrastructure, EMA region

Global Head, Corporate Finance

Partner

KPMG

= michele.connolly@kpmg.ie

3 Michele Conolly
@michelec_kpmg

Sharad Somani
Head of Infrastructure, ASPAC region
Head, Infrastructure Advisory
Partner
KPMG
= sharadsomani@kpmg.com.sg
M Sharad Somani
@sharadsomani

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.


https://www.linkedin.com/in/richard-threlfall-kpmg
https://twitter.com/RThrelfall_KPMG
https://www.linkedin.com/in/michele-connolly/
https://twitter.com/michelec_kpmg
https://www.linkedin.com/in/michele-connolly/
https://twitter.com/michelec_kpmg
https://www.linkedin.com/in/sharadsomani
https://twitter.com/sharadsomani
https://www.linkedin.com/in/michele-connolly/
https://twitter.com/michelec_kpmg
https://www.linkedin.com/in/stephenbeatty1/?originalSubdomain=ca
https://twitter.com/stephencbeatty?lang=en

W UTEI) I TREZET B RDAR— FIBEHTETET,

LR L2 E2 FL2E3 kL2 K4 FL2KS

NHERMEH EHEZ DRI INE ERNBUV 127 oHtHa PN A
B SES fEZBETS RREBD oy hT—=oH REICHIZIC
EIET2 MAAT

X
kL>K6 rLYR7 kL8 kLK9 kLY E10

FOTRIFIELL LIV RD TULMART BRTICIFZEED BT/ —bF—%
NS AN BRIBLIA LD D ZelC7OYTob KHENTWNS RHTWNS
BERICAITT EFTTB

4| ROV ISHBICHRIEE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend | Trend | Trend | Trend | Trend | Trend | Trend | Trend | Trend

q
[ b LIS
l‘ I ] \
: LT\

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global

organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee=All.rights reserved.



Trend

Trend

Trend | Trend | Trend | Trend

Q@D

yNiE

— NBVWTNELBIFEZESS) 3. EENSHENEELT
r U%maﬁk?b\fwﬁ ?6#‘&-%‘&-"{60’."5’&’[}&1?0
L BIRERKEOL SRS OEENLHREORHLERE.

HRDORRIZFVEICEENTESICFARTT, FRICEIF EHERE
B OTHEWEEHLL Lo TVET,
REDNYTIVIICEBRELUITBZTES (THBD) CrethlcBIdH->T

WET, BIELWTNIBENZDTY, CCTHOLSAWVIEIF. CORED
REBDEFEETIFAGETT, N TIVIICKDIRITRARIBRDB LA
EDESICEDBZTLEDID TIFI - TURNRYT VI FENSLDIC
BoIelr T HEMRRISSBROBITENEEITIDTLLOIN. LT,
BENBHLVEEERACESIAZZZZHIC. EDLIITTVYTo%
BESEAINELHZDTLLEDID,

AN+ EICH D27y b EEBRT 256, CDOKEDTIGHEMN
BRI LT EORBERAEIIFICEE REAEENHDET, 1—
=LY ROIRIFBEY) B > 7 SR E AT BRICEETIA. 5
L7ebLY RIFIBERLLZEELTVET, 3510, —BEOB{Lr kiGN
BECDEBDIFEZ TlEHDEE A

FIeBIFE TEORVWER ) ICBRTAHNDLNEEAD. THIFERERIC
AIZRETEDDTLLID, Fow EDLSBBETHNISICDOEREIEMR
TEBDTLEDD,

O LIRS B7cd. 17T DREHEEE(Z. REFFTEICOWVT
BAICENDIZERERICHIEZTEIER VS UAERILTIELLE
BIzIE. O RI3BBIE 2020F58 ICREBHTHS D226AK KL< D
BEIREEITHRIC. FROUBRAS SVCHBEEOAREREBELIC
DWTEELELR) s BERDSFUAE. #HIREIANESMENEL
LT3 aaEM GERICOWLTIE. RLUR2 IERmAR IS HEEFE
5] #SR) H5. IERICEFAREIEZRIFLIZOICIFANNEL 143
NETEIFICHIEDET,

55> F VA DRIBLINEBEN DILAZRD B LUFEIDFE
7 Cy B> FUA TIRAHEZBEBADRESE
5L TY, EELDYFUADBHHED
ULEVDTL &DDY,

00000
B e

Trend | Trend

Trend

BEMNMBETETRHOLVSERICHSNZABLNEEA. LA L. TN
T YT SDRFEZBLSEZRLITTHD. AR CBRFOHREER RS
DICRBETIFBWVA VT IHNZEICERFELTLEDILIZRDET, DFD.
BFOEWSCIFBLERBRETIEHD F A HFRICHE T BT ARTTE)
DFER(CIT. BB LIEY 3>, U—F—> v ZLTCEREBRICIZOY
TIOHR (BE) MR BERDET,

BRBRMEDRIIL TV B BAT, 12T 54— — U REHELEIFIRE. BiF
OERHAFHEISEV D DRRICEN TBED XX EHEDFEEIG R BT
TG BREEZRA LS EZENTES MBEORVREZFELLSE
HATVED,

SHEIET. 1VTIDREHEEE. ARL—F—. SLUPTANOW/S—hHN
127 SDE. BFE. RBEICEIZLNDEH TCRAART TO—FEER
TEIHEEBRLIAOZ N FRINET, Thld. SHD24RFBERK
DEDDTEANBAT A TERETIZFICH L ADET, THEMNREDR
S 7Ot RLEBBICEE IS TL& D,

FEDMC. 1275202 3EDE1F Sy UICENESITRRETTO
FRL—> 3 VITEBNZTEAURBICAZEEZZSNE T, 2016FICKPMG
MPDTRIELIEE B D, (> TSH—F—R/HEYEL, Fo/00—
TOA—DBERCEICEARICHRB TL LD, £ Tld. BEELAERS
DFLRICE D VWTHGRIICHE. B, BEN%ToCVWET, 220,
L5 LNV RZREDHADED THIEEBEICKMIT DI L L
BahdhEd,

2021 EICREREDBENBNZLHFLUIVITERA (B ;;D&<a%
AT sHDET) B 12T A—F—h\ TEyhE Feh<
ﬁ@éﬂ%Jt@@&D%%%@ﬁ%tLT\é&%ﬁ@&%ﬁ&UN7#—
N ORADRBILISENT B CIFHIRFLTEVWTL LD,

Fle. 1VTSDHFEHBEEIF. OIal—> a3 Z@BLTEEZ LDHHR
BICHR—rTBT ORI RED) T/ AP —. T—E2T7F )T+
I (BIRIE. loTEMDERICEZARL—> 3> - BIROHE)., LU
EEREYV—IDFERICBENLARTNEARDERA. TNIZED. T
TSDREFHBHEBIFT Y b ELDEMITTERA L. RREEMEETIDIRIT.
LT BEAFIUR. VR, BEIOARF 2T Z M T BRFKIC
BABENTTET,

ding-package

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.




-
© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

BT T T TR N i R PR w Sl N —— e




Trend Trend

@@
TR

gBTﬂC)\’HJ"{IJx BE, ERXDICHENBNLIZFRE B S EHE A

Trend

Trend

Trend | Trend

TL&SD BEICEWVWT. ThREICTRYMI—IHRIT
L7zo 2&D. RBOALDY—EZXPRTEY R XTI T7
ZBRELIHEEFRAORY FI— 0D BHTHELTVEDTT,

LHh L. RETIFZDLSAYENBERDORY FT—IMRIF. T2
BRYRT—IMBEBIDEVRELDDOHNE Y, 2L T #HhFESH
RHINSMELIRANSBET2L5EBLNTUVET, BOEHIEEEE
DNTELTHEETEZ—H T, ALD MEAH. BT R HRITEVTIE.
FRDEFHIX (CBD) DREINZELLTLET tﬁ%bﬁuaor%fuiﬁg

RSO DAL BHEDHREMAZELTVET A 2 PET AR
RHNICEDESIZEEL TV DN EICHEICODNDEEA. LOLEASH
BOIF. ANHEFEERR. TLTHEREZLDERTSLSICHoIL
TYo TNUTLD. BIRICOIBRECIFHEFN. TOXLEMD TN

ISR TEF&E LT,

ANZHBOZCIFEAICL>TTEIETY (CNITERREBICKILS 255
NZW), 1BEREDEE. 774 A TONE COEE. BEMEADAIH
WMFTOBENLRE. TTDOHER ﬁé;t%ﬁ@?éA#ué—HT\ub
W3 MEDTITIF2EI. DEDEFEL. BF. ERHICHERHDE
BEHDSIGPBRNTIRTHIZSNS t%t’@tj\%b\i% Z<DADN
HHEHNBHTEETINTOBREEZEZ T B/HIC. BHDOFLEHBEEDL S
DEFE(FOARIHEEZEITVDIDTY,

R TRBEEADIIGITEHICE > TERZAREEN BN E T, —58
DESHIE. BEFI DD DEEANS (V- T RFEOEHZEYIEE
L. 159 TITl 7%1*1@3/%27’#%%@5’] BREBEIRCTREINET,
DEDAIR—F—|F. DEWSINT/NTEBHRBREDOI ISR TLEZH L.
E%%@$@¥%%E®:>t7h%&ﬁﬁ%¢é:t% EIR T B AR
TZHDET (700 —EDHEMIIE. TWWFRICESICN—F vl
ICREITTRTENT TICRELTVRLESLHDET), TD—HT. 1D
TEIFREOFREDMGZLEOAEMEDH D FT, RTEBDENLN S

DEFERKIC. EHOFEREHI1DLIFRSARVD T,

Trend Trend Trend

IMEZEZ 73

s BN EDEL KD UU—T. KDMEMNAEFOBEHRICIEM
TAREPHRBORBEZIRETZ LT, TURIIICLOTRIEEE BB AN —
b T DN ENELZIETEERENZTRICT EIFRVESHAHD FE A

ZORLYRACOVID-19D/N> T2 oI K> THESRICHEL fe—H Ts
ZLDEHN Y TIAEDHID SEF BT ADAELE VWSOV RELD
—BEOANLSEEDIHATELCEDHEERTT, FESDMADEEHIC
BFBITTA T ADBBEICED. AFHBHEEISALAEIE T HE)
E (K74 bAZ—HKF) IFFELATVRREZFICANS N TE
z=Like

DVRIAET. HHIFA. BE. 71T 7 E5|EDIERADESBEE%
BoTWELTe N TIvITELIESBILICETINE DL S ICH L
BHLTWSMNEIESDE ZARMBTY, FHicAREELNBHIEEINZDIE
BENICERLSDOFETHZH—H T #hld. KBELPZTOMD1>TSD
EBEBETIARELT EDRRADPMEOERICOBRNZNERE
BRLIBOZZEHEESNE T, FIRIE. PV HAR—ILTIE. EHERD
1Y 7SHERORBEERRLANS. £iE HH. BHODTHDEDLN
BEr L CERICHEBIZENOE Y X MK #1219 2208 DCBD &8
M TICRAT N TLE T,

SBIF. WHORFHELESLOEHO VI TEREICIE. BHT2EHD
1Y TZICAT 2 =X ZBFHAL. BRRERICHITSHREADM;ERMED
FAEDHEST. MROBRICE>TONIMMEE (FEDZIBET B EH
HETh&Ed,

Eoaz e —4—2vT7OHe AT RETMT2ED I, FIERE
ETNEGRER NS TV T SHRREEOHEEDR VNI ZLIDERTS
FOIABBTL&E S, MANEHHDOMRICEATSHmMOBEITZEEZI SN
£,

2 https://www.mnd.gov.sg/mndlink/2017/Nov-Dec/plans-for-singapores-second-cbd-unveiled.htm

8 | HRD1YISHIZICHRIEE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global

organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.


https://www.mnd.gov.sg/mndlink/2017/Nov-Dec/plans-for-singapores-second-cbd-unveiled.htm

Trend :

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

T T e I —



020F (k. FO—NVE—SaVERIETICHEELR—FT

L7z SEICASTH, RELIEZTTICEVWKRATY, BREEN

LR ESESIVEROTEICHEEZE5ITVEY, . BRE
IFEBGANEG (FIFRENS) BELE->TVLEY, I5IC. ESGICHT3
B2FEEHAHTEEAINIZCLD. AROBEREICKEEZRIZFLIAD
TWEY,

fAInBICHHic>T J7O0-NJE—2 3 V(FBENRREICHED LT
BEACDOERNREHIN, BAEMMNMEEINLVKRDOED. ALD
BHIIBEREISESAAE LIc, BIC. TS FI—DHDND5
(ML RATAYTSMHERY FT—ONET 51 Z5R). BB, 2245,
Wnto2—IORADELE LT

BEERVWC XIS, BE. ZE WREEOEEANDZEIFE—TIEHO X
BATLTe MZE - BHAEEDNNTIVIDRDEABTEZRIT D
ICH L. —MOEREBRELDLZELTVSICEADDST. fRZEHIX
H—EXITHTHHFZDEMEVSBRICTEND, NSzl 7Evh
& DERATE S EERLCVET,

TSI BNEMICE T3 TZa—/—TIII ZEEL LS EBERLTEO.
ZEOBFEMZELBIHRHS LORENERFIEOREMZBIELT
BT DA ONE Y, BEICMZEERMITOFRICZRELI/NT
Py VEHERINO T OSHLEDOI0ER CEBEODEBLZRBR LIS
BRI ERIIRITHR TORENICT T 2EEEMDR I Az BOIT2HE
hH3TLLD,

BEIZEVWTH, U4 F DRy NT—IITRELDNEL 272D,
S BB LUEMENFD L. FRICEDHHE LT, ZLDBEICEVT
AELYE. B BERUIEEDTENRICIIEE L, L. AtEos—
[ETYVRI—H—DEESLVOEBSICREFELTVWDEZAD L OIS
FERRBE T IS F >Ry T —o0AOT—> 3> IckD. —FD
72 (ZCOVID-19LUFIDKZEICR B ETICHE2~3EXE T ZAREMEDHD
ENC

ZEEHEEBDARL— 2 —F. LI T VRO EMIHN AN R LD E
DARELT, TO/00—BLUVA— b X—> a3 OMNBEEZRHLTL
9 (LU R4 T TSMHHERY R D—OhEL T 51 281R), SHEIET,
BOTIRIMEEIVATY—MME. ZBEDF—hX—>3>16 ZLTH S
TAF = OBMEBOEEDECICAT HIE EDTEADHEIC
W g BRENERINDCEAELTLED,

JO—NIBYTFSAFI—VICEITZRAOREEBL - THENRT
BELRENEEEBTIE. RT—UKRILE— (BT REIEE. RER.
Y—ERERMTIZILERY) IF. TEYEBLUORYET—ODHE E -
AR =23V EDL VUV RDAE L EIC—BEATRLSICHRBETEEIN
*9,

20216 BBEEEEDARL—2—1 Tart of the possible (RIAEZRC &
ZRITY DA J ICDOWTRET H 18D T —2h SMEE RARS [SHT
HEERRL. £DIU=" REICELLY) TYUV—AREICEMLA
NEZELIEREICERIRNICRZ N TESHERZRET EICRZT
L&>d

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend | Trend | Trend Trend | Trend | Trend | Trend | Trend

aw>@ X

1 | ROV ISHIFICRIERE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.




Trend

1771y I Ih el T2

O YTEVVILEDARELRIADELDIIERPHET T 51

l \ Fr— R TIRHDELBATLE, HRDIVTSREDER

SHEKTLE. BB OMEHPEL. #EeHEmhst

EETRIEHSNE L, 7O M F—LlE. RIFFLIEBREHLS
EENTISFRICRE SN E L,

R TY S FI—VIFERBICRDBD FE LTce BEMENIBUESIHL
Flico MIZEEZHI TEBITHROELE (AR —2—D WV ARVEEN
IFEACTLED) s LD L. BEAIFKARELTHIBINTWET, FE)
FEITHIHEOBEFRICED KAEAFINEZITHITTED. ZLDIFE.
ARL =3 HZWETOS T F—LIES DR BRI TV ZIREE
T

LRDIEBDS, 1V TTELVEROY IS F—DEEEIE. T7
ZAV—OHFTOVv AT UHBRL. EEAEROENTHESAEEE
ZRCBRLTVWET, £ BEDNAVTIVIZIRDIRD, TETFER
BAURINBEZDIT DDHZLICENMTV TV I EEESVE T,

DS DIEICEVT, HBNLYUIVRTRETEZIET. 1V775
BLUBROT IS4 F—MIMRENICE(E TR FTEINET, 7
OvN—IZBSDH oA F—VEBRICEEZS5X 5B R/=Z KDAWVRE
TEZBRDZITLLS, BEICK-TE. EBREIRCILIZBEAC RE<
STUNGREEEMDHDET, EOARNE. IRFEEICTEEZ N AIRICIEM
TBREIHBTLES (CNIBISTHRELWINEED Y TS 1V —IC
REDARF a7 M RESNZEEZEERLET),

12 | ROV ISTHIZICHRIRE

CDORLYRIZEDA VTS0 Z—DRIFEEIF3 DT, SIS, M.
E. 8LOMBOYTSAF 20 WR1>T7SDRIICEARIREY
BHENMTONZETRINET, TNICED. BXBLUYRTON1H—
(B, T8, $EES0) 3. FLOBEB CEERr ZHELZ RT3
7e®Ic. ARL—> 3>, DX MEE. BLUEDRIETILDERHREZES
A cicasdCLEDe

F22. AFMORNHAERIBRRCTHIBESNcEZEZTH B0 EERAM
MELRRBTREFEINET, V=7 7OV T I MR v —IERHTREL
¥9, TVIT7THELVERERD)—F—F. FHLIWMEERBICEWLT.
RirE=AE L EREZ T2 E2BEI2MEN DD ET, £ Ud
MIEERNTHEES 2HEERFT TEIBENHTLBTL & Do

B3I TUTTDTAROY/N—ARL—F—h =Ry rD—2
DIV T HBELIBOZCHFEINET, —HlF. ZvFRREE
DRSS T T A V- \DEREEEZ NFBHIC. FicaTo/0— (@D
TV RRE) ICBEREITIRDZTLL D, £iow fHES1 Ry bT—20
DOZL< ZEREIRCIIEBERSEEEDVETLL D, A—F—IdF AfLIC
AETZEBI RV EZBRHEFT T DL DICRBEEZLNE T,

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend

)

MIREED

P NG

= | ——

== L_I'ii&% o

AL

R
4

13 | HRDTVISHIZICHRIBE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend

ﬁfu RE® 757(% Fﬁiﬁ L-/)IL*L @

ZOHER. BICHEHIBICEVWT, 50KV I750EERE

$ E EREH. 1275 BFITRESREDORERRBRLHBLELT,
DEBHEELBDICHEDE LT,

HHELERIE. BEFOMEL. TRy ISRELTDT Y T SERENR
CTHEEREROEIE. BMESICLZESTZEDEN. FHafER
BEC—VIDILRETEIE T, TNSIRTHEDLID, 71>7570
DI NCHIARREAESTAEDERENER F L1

ZLT OSICZLDEFNRITVET, FIXIE. —SBOEERITIXIRA.
TAP U NI ATV ABEEBERERBITOMEE (T7—X - OR-
TOF7 03 NE) ICHALLSELTVEY, £oo BANIX MR
AIEEREBE/NTA—Z— DR EN T ZFB L TVWAEERTHH D ET,
=271 TV ABEMLTVETD,

TICBEL W1 T57Ey ORI ZBL TIRICEEZFHIC
UTAINTHIEDHE. BATHZDEISRZMBeRICebIc. REL
NOEMELEEERLOCTHRADKEBIRERZES DI HTIBHEN
HIFOLNBIET T,

EXR. KPMGIE. VRIICH S BEBARE o/ RE. UE— 2T
BENLRELRE LT FREEELVRRRMN ST IV T—ILRD
Ty IU=2Ta—)LRTAD Y AR EADNKBIORALIGD
TLBEBEXTVET,

LhL. BeREE B2 ETTHEDERROEMDERY D& 51
LoMDSTESNICHENRIZO 7O o MIXT L. [E2DMIEVND) Z—
LR LAVWRERZES DI TV e THHNET,

E:I'G‘?H%Tt*htf#%@)b—I\éi%%%@ﬂﬂ‘?I'GE’E\@{ZK%%*%ﬁLTL\Z)
BAICESTE. BED=1—ATY, MIEERITPEATIZOENIC, HES
?xé%w\bd)ééﬁﬂx—?ﬂ-?‘)w7‘/1\“@8@%&@?@5@%5@%?3%.
I3 BERMETHDREREZFELBIINSDESZRMAB(IET T,

RE. BICRRIDMBEVEETH D DS FLVLWIRERIE. #KH
BYMEESURATFEESSZRETZ VT IE-IILICAN TR
IhET,

——

e Jﬂ*mzﬁﬁr‘ﬁéﬁg _ : — e _

e o i = i = =
© 2021 KPMG AZSA LLC, a limited liability audit corporation mcorporated under the Japanese Certified Pubhc /-\ccountanls Law and a member flrm of the KPMG global
organization of |ndependent member firms affiliated with KPMG International Limited, a private English company limited by guarantee All rlghts reserved.

e e e R ) e e R e e T e N T e e



Trend | Trend | Trend | Trend | Trend end

AR> @

—

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend

INREICBLCLTRBEREE

O U TEIyIHHRICHISLIREIREATY, LHL. FEOD
l ABRATVET, ALIE. ZERHFEINERD SBETCIH

e Bhid, EFOEVEDLSICHESNZIDZHDED
ICLELT, Feo FEFPREANTYEOHEAECHIHRISEAINS
ceiBbERL,

URDZLANE, MRS, BREEHE &S OBBITEL AT THETAE
BODICEBRT 3L ERDTVET, ALIE. CORBRIFENFELL
BEICEET 3L EBSTVBDTY, —a—U7UFrlk Utyhani
RENS. AFCHFFIEGREEHITMT 5T RF 17 THBD
g

ESGDSEM AL EHBIEBEICOVTIE. BATIFBEEICEELTUVED
ZLTC ZLOBFD. BEREZIETIDICEBRBRERRLTVET,
22D A50% B R BERMHN. EEDRace to ZeroF v R—IZEML .
2060 ETICPOII vy 3> #BIEL TV ET, TEAREAEEHEA
ZEASMCLTED. BARIF2050F FTIC. REIF2060E ZTICHRY b
FODERZBIELTWEY, EUDY)—F1—ILTH. EUX LT20504°
ECICERZER TB3EANTINTVET, N1TFYVAKREN FJU—
AT T )=V TXINF—ICRBAT2RKRILELZHTE e ERHIC
HRLIEZEBBIBLLTVET,

° https://unfccc.int/climate-action/race-to-zero-campaign
4 https://news.un.org/en/story/2020/10/1076132

[CElFT

12T Z—NREBADREEEZFDICIEIZNTTH DL VSE I
T TICEREBO>TVET, FHE. 127 TFT U AN ) —%HET S
T TRHEBRREEBSAREMN DD ET, RIS, 10TSDERE
BRICLBREFHEIZ. ZICIXILEF—BLVEEEIZ—. RSV
AV B LUK REDEROEEICED. REBFFHELEDKIT0% %
HHETE, 20D, BFEDA Y ISEEDOZROALARY A OT
Dol CEIFEINEZETEDD EEA. COMEMAIZTSICRES T8
TNED

BEFIC. REBRNYRXTHINABT Y Z2EBEIZERANESNET,
HABADEEEREMAND1 DT ZBlackRockiFEE. £R—~T+UA
ISR ET7 TO—F D—IRE LCESGISIE# g 2 HERL F L1 °
HFAELEEIREEZES (Canada Pension Plan Investment Board)
REDIENDHEBELRBKOEBZE L TCLETS SO, BREEE
ADERENT CITHRLARZ DT TIEHD FHAD. Goldman SachsDBEID
HEEZTIE. RIEKEBEDN—RILL—rE10~20% L BEH-oTWVS
DICH L. BERRIRILF—D/N\—RILL —FIREDTHI~5%
#HELTLET',

5 https://www.iea.org/commentaries/china-s-net-zero-ambitions-the-next-five-yearplan-will-be-critical-foran-accelerated-energy-transition

% https://ec.europa.eu/clima/policies/strategies/2050_en
7 https://www.nytimes.com/2020/07/14/us/politics/biden-climate-plan.html

¢ https://blogs.worldbank.org/ppps/low-carbon-infrastructure-essential-solution-climate-change

9 https://www.blackrock.com/ch/individual/en/themes/sustainable-investing/esg-integration

0 https://www.cppinvestments.com/public-media/headlines/2020/cpp-investments-publishes-2020-report-on-sustainable-investing

" https://www.goldmansachs.com/insights/pages/gs-research/carbonomics-green-engine-of-economic-recovery-f/report.pdf

16 | R D12 I SHIZICRIBE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend

TIZDLEEERDEEDRRICENLTVE Y, RADHFHILDE. HIIK
LFOANODIDD2AMFCERICEWVWT BERRRIRILF—DIRERDZL M
BB HBO>TVET 'S

feie L. RERHBISEZETIHESGORED ‘@“ff‘iﬁ/vo ESE N
B > 7S EEIE D= —XPHATFIC FC\KZﬁL 1o DT ETE
BOFICOVWTHENTIROZEADHEEEISNE T,

ESGEWS LY X EBLTHEZR2. UE—LHBWVIFHEEBICHESH
DHZDARL—>a> e B INIY T4 F 11— % — iRV R
CITRERNFICREICERLTCVE T, SBEEDSBIC. HHHZEY
FRIE BB ANILRT T AE J%@?&t@@ﬁﬁ HFICEDERZEH .
B B TZAF T DEDEDICHEVWTHBEF B CIRARGEHIE
DEFEELABVMREE RO SNZ ZEICHEZTL LD 1T 7202 —D—ER
3. ZDOKEEZRSKEIIZ S ETF2DICRVEBEEL £,

HAN—2 T DEANEZRIE. COERICESTHIRIAY LTEELRBE
TY, IHE. S<OAN. 2HEAER (NB. EER. g, Hmir
DEWVRE) ICKD. LU VDb, KDENLERAE. Hifts
ADEMOHEEN D5 INBIEEZRHRLTLET, RFFBYUESLV

?xé%izt BR7=E07 1ty MZRRIAALDIZICII>TWDHN Fiee TV
ICEALCERDT=BDIRED [THRE] E WSERARITRKILL TUOARWLDNTER
%?L\O'C\Ai?’o

ANFURBERBIETY, RAE. BAMCHEMEF. IRTOEDRRIC
CoTC IRERUBERED] B> TVET, BRERO—ITHATR—OH
> RIS LTWWERRIE. BEOEREE LRIFNIEERD FEA
HR—ROERFEEICE. AROBERICEREZzd - CESZENETS
FRFazZTahHDET,

BERICLBDES FhtAIERT > 7 SORFMOE L. BLUOHEOEH
DR2RBENHEAEDTZE T 127 70EESHR. FLHBEINIEE
TV =R BERLET, £LT COEIZ—TE<INTOARIE
HIRDRRZFRITEHCEBMIT D ZBEDICBSIENTEIET,

ZDIEE. BB #4e
‘c@%ﬁ%ﬁr?@a@;@:%@%z&tk&%t%?@éniz& KPI\/IG
12T TDOTAOYN—PBERMEENETERILT<NBZ CHHRFL
F9, THUCKD. HRIFIDEBWBFTICARZZETLEL D,

2 https://www.bloomberg.com/news/articles/2019-08-27/solarwind-provide-cheapest-power-fortwo-thirds-of-globe-map

17 | HBRDIVITSHIZICHRIRE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend | Trend | Trend | Trend | Trend | Trend

w9 00000

AN W7
NUNT.
LD

Trend | Trend | Trend

1

=

i

e 1 el e oA e T L T RS o NN e

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global

organlzatlon of independent member firms affiliated with KPMG International Limited, a private English company limited by guaramee All rights reserved.

gl g et e d et

e T L g A P N T P

i
i
|
{
]
W
i
i



Trend | Trend | Trend | Trend | Trend | Trend

Jard o X JU X ) .
LIV IV ADBS BN

2020£E1EJ~ HRFFIF—SLDEDFICRETZAEEDOE L

YZROZDRLIEEICIZ. HENABNDTIYIIRIZLALEAST

57, TORDOICRIEEREDV R IDMELTWE L, CC
BHAMICEWVWT, HEADEDIRNYTIVIICEF>TWALSICRR
FTH. BREYTEY b —F—3. [BESLICXEEEDIZVICHTS
127S5DLIVIVRICCTNETUEISEELTVET,

BRRVNC IS, POT1ERNMRERDSDENDEF > CVET, BRI
20205118, REST (#F—RX LS UT7DAFESER) 1. Ty IR —
v —HURI RIS Ty S ERET BHDTRAREBEEEL TULARW
EWSHRATHRLELES, COFRF. RERIFZTECLTC KB
RO R LOUT Y ZADE EICHEERH# L 25X 85REENH S
c xR L CWET,

KPMGIE. sSEVWSBICBFCIRERD 7w bDO&UR RV S MDD IR S %
EHNTDLOIBRTBZEATVWET, ELTLYUIVRICET S5 HEE
FEH. TEITEFRIRIICHILT Z58E THREBERDDEHDZEFRLTL
ESOS

LHL. CTRFEICBVT LYPUIVROESHNIEALTVET, —E30D
1275 (BERET—EXRHT 7 AN—FHERY) FEBENDEELEF)IC
FORSHEBICTSSINBZAREMEDH DD, N TIvIICKDEASH
ICRDELTce ZLDT 2T EIE. BHOT7 Y bHOMIDFTHEL 2 W5
ICRRICH S TEBDESHERBIVIEO TWE D,

Trend

Trend

Trend

h'%

BREOAREDIE. LYVIVADIRIHA VT ZZRICEVWTWEE+9
IS ICHEARAENTVWAWCEICHDET, HRBRE T+ —JLDKE
LT VRIKEES (CCRI) REDMERIE. KR XU DG % LD @)
ICRETDEDMNEMEERFAD CEICEVWTAEILEEZTOTLET AN
B S SOREIL/HEES Mgz &/ N RICHR K5 LTWaTd. LY
JIVRICHTIRENDHEILS I HECRDZTLL D,

CNUICIIR T N TIvIICED BB LU0 7y A —F—DL >l
IVREEICTTERANAELEILIZEKPMGIFE R £9. 5Tl
BEEATEITEETELECFTEINZ IR LDHICEIKDTIFARL. LWHERS
RRICHEVWTHEELITEBEHIHOMERRR AT —E Xt L TRE
TEBZNCVWSEETITONE T,

RIZBVEDDIBIC, 127 TDF—F—. TEELE. \BHNBIE. B9
1eBEDTY RDLI I VR DWTDIAEICH TR HBEZRIEDH B
ICRBETFRINET, LYUIVREFEARELARTNIE. BLIEL
SEHENBIEITHBZTLE Do

® https://www.abc.net.au/news/2020-11-02/rest-super-commits-to-net-zero-emmissions/12840204

19 | #HRD12ISHIFICRIEE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global

organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend | Trend | Trend | Trend | Trend

9@ 00O

20 | HRDIVISHBICHRIEE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of tKPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.
TIEAT 1




d | Trend | Trend | Trend | Trend

B NAN=ARI T ET 1 DERICEALTVWET, FiLL
*L TORNRBZERATIRVRERIICISENZENS AT

ThET, ELTNAN—ORITYE - T=ILFDOERB DR,
ER. BSUFERICAEITT. BEFADEADEE>TUWETS

(FTOHINITSI—%E0) HE. (TO—RN\VRELIFENTILEELTR)

AR —XY DT IR, T—2E>22— ENCIILTIZ/ 00— T
 BRRBTERPT YAl ATORSREEREEICT R T TURE, T
BINFBRDRIBEAREICTRBERNSETWEEL LD, INHIE TUHIL
BB ELZZBHIREHEO—EBTT, HATIE. COLSHHAER
DTV ERIHAL LTROD B D IBERIEEIILALSFET TWETS, £C
TV TIANDRENARSHELTVED

IS TYBIWNT— 0 T4 —ADEZEREL VTP HIILF v RILEN LI —
ZDRMICKDENBZBICOVWTHEET L E o TP IELDEAT TS
Tld. EERRAEY—ERDT1YT7SDA—F+— (k. B, A+
EERL) DELIF. OvIA IV RICEVWTRRTEEE
CEBLDICHEMETLEL, BEIF. £O7TO—F%
\ BHETCOARMEBERT B A KD SNTL

4 https://home.kpmg/xx/en/blogs/home/posts/2019/04/unlocking-the-value-of-5g.html

21 | ROV ISHBICRIBEE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global

VAVEATEEICTOVT

Trend | Trend | Trend

Of X
A% BER

S5GDERIF. FIBNAN—ARTTYR - T=)LRIZEVWTHT—EZD
REOERBICHREZTL L&D, —EBOHEE Tld. BEGHEAR2METHIA.IILK
RILZBIR T BRIREENTRR SN TV E T (—EICeTidAR<. BLAE
THHL Ffow IRNTOEIEZ—TRHRKFHICTHEHDEEA), bGIF. EIC
BEDEFE|ICLD, (DABCEHRANE) AFZDF v /NA KEDHREIZ
BREDEBRIGITICERNICEATNZCBESNEITH. KPMGIE. 5G
DEAN EvdT—4 lol. ATHEE. HERIIE. BLUFRKRDOEL Y T+
BEDIAMTDBIERE IR T 2RICHDEER F T,

AT IEBITEA/AR— 3 BLVMEEEES|T5HDE LT 5GP
020 REQEGEMEHONREEERT TLLD. AX— I T1%
AX—ERZ2—IDVWTERIF. AIRIE. NAN—OARTTYRTIUTIIC
£0. TR TRILF—DZEHRRHEL. FEEYL KDRAT—NEEDIRM.
AXOTYREED T4V a—> 3> OMEDRIEEICEDE S, 1—F 1
Tl AX—r TV ROREE. FHEAERIRILE—HELUEBNA
BESECATLAOBAICFATEEY, CNICITTEETEHEEORE
ERCTEHNEETY,

RIEBIEDSBIS. ORI TAETADELGEHINZLDICRZEFTE
SNET, BAFISEDARL TINA VT ICLoTHESTHRFICTULT S
NBEEERHLBDBZTLELED, oo BFIE. BEENTVIA—RD
MADREAMETS Z/0IC. ARTTAETy (BLVTY DT 1/N\—
TF¥al)Tr) b2 CICBEREIFTLKEBONEY,

organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend

L .’:§t.

B IR
KHHN

R T

22 | HRDIVISHIBICHRIEE
© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.
CSs:.

BN



B

2OBFRVEYFEhEL HLWBEAHIEICBDAN
*i BhTVWEY, HAFIZ. BERPEECEDD, BEFOEREZ

RIETHEEZRHLBERIZL VWS XL BWARFa=T1
ZFICLTVEY, EEICRMMEE5RZLELIERDIBAICEITSNT
DOMMAIBEFEDELI, BSIZIERZTETIDELHSIANET
BHDEEA.

2020FICRBR LB —EXBLUHE VT SDRELICED. T—EX
ETIINERANDDORRICEETET BN RTNIc—A T BEICKRS
TBEIRELHDET, HIZIF. CDOLSICHBL AT LDOKREBDHRIEIC
FoZAMETNIEDD. HBEVIE. EDEDICEBSATLICE Y1
FERORENEDANSNIEDDEEZTH LTV, EE5DT—X
TH. B LTEMED BT ORI AV TIHY—EXDBICE>TEEIC
BOELTce LHL. BERIC. HEOEMETEET3Z<DALDEFLW
RHF v RILDSIHBOEHINTLES>TWBRREDTICEASMIARD E LT,

KPMGlE. BIFREGRES LU V7 SEEEICCTEEN NV TIvo
ZEOMFICEL LY —EXDRBAEICOVT. COEREFTIEREL
TEBHWEHITTBEICHRZEFRLTVEY, TREEINEEL) LW\ oTcEX T
HETEIALDVET, RE. hEANANELZRETIZRRE A>T,
EFNEFZLDBEICEVWTHFINTUVET, BFICEX5NTVWESAR
FaZT4F L TCEBRIFFDIANBVIEFEARZTHRHD T,

N5l BECEE T HBROREL (ZABERDOHIDBEEEED
RV ET—TIERGICHKENRE) DOY TS F T —> DIRANLERT
TEZIRICHBAREEN HD E T UEIFITHEY —ERELTHBRTINT
WEERY —EXRMBICEETZEEZEO TIF TEZBFL L/ A—~F—
SYTHBREINZIREMDHDFT GBI LL R0 TR IEN—b—
ZRHTVBIBH),

23 | HRADIVISHBICHRIERE

Trend

IZEAKHBHNTNS

RANBHEZREL. BRI BICHIc>TE. T—IHEZEICARDET,
B> 75 OFEEEER. 7Y TR —EILHROE R
N5, HIFHRDIRANICHKHBELETBDHOZHASNCTB RSN
9. TOLDICIF. BE. BRAE. RERICETZHBAEORE/NEZ— &
TF &= BRIIBB L AT UZAS BV TL & S,

BIEFIC. 12T SOFTEIESE A —F —(F RESCEDSEATREIL
LSl BFnEabFEFEA, EEUTAF—ERIZRBINEETSZT7 T
T—=23> - FSyrTx—LENLTRHETZ NIRRT, NHEER
H—pBENICOAET2NEIEHDEEA. Fow HT—EXDRMEICHI T
BN Ty b EFET2HEIEHD T A

EHEV;E%%(DVJ; TIANT—ICBBIBHDILEEBbNEY, XEvE
IZ&>T. COVID-190 MEEFAREREB N 7 7 UIC L CEBSmamh b o7
ZET RTINS —ICETRZBIN IV T IELPTHT—EX
DEMOIEANBREZEDLSICIHIFEDH. T WHIFRLOHD
BESMCBEDELTc, BIRNRE I 2ERICE T2 —2HMBMLTL\S
BE. ZLOEMIE. BREOTZ1/N\Y—EB% I NETULEISERETL
BBHTWET, SEBRO1VIIICEATIERBREICEVWTE. 71/ —
ANDEEHNED—RE AKZTHBRICHZ CFEINET,

FEMH TS ERMAXSRMEE (MDBs) I\ BE=HETEARFa—
TAEFICTBEARUEDNDDE T, —EDMDBslE. X7/ Z—DEED
BIRLERTREZIBS BN E Y, MDBsOBESICED. ZEDFEHAM
TORRERANGHISH AIREICAZTL LS.

BT MDBsIFS 5. IRANBREEIZEIT T AR EED LTULL

ZEHFRINET, /E. 1VT750F—F—PHAFIE. RT—URILE—

IS g2 —ERDEMAEERBEIN DO TAVARFa=TsEFICLT

ui@: KPMGIE. TSN, RERIZINTIA/R—> 3 RER
E5| 93 REERLTNBZEZBRFLTVET,

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend | Trend | Trend | Trend | Trend | Trend

w0000 0

L0 -

W) i —
KOHTUNB

Trend | Trend | Trend

24 | HRADIVISHBICHRIEE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



Trend

A> @

Trend | Trend | Trend

000
‘= F—ZXKHTB

3. Rt 2—0—ERREOETERTIZN—FM—

BT/
CHEDBIRLDEZZRODTULET, TOHER, R4 —1H

iEszﬁsfsééiﬁitﬁbu#ﬁ%::?«ﬁiihruii
ChIZHFEERNAICE>TERINRIZLTT,

Trend | Trend | Trend

12T TRY T —ERDRBELVARL—> 3 VICEL. BRIt
Z—DRENIFELBBNBDHDICR>TCEE LT BERANREEZNH S
EMBREFEEF T BREEIE—DEDO1 > T7S0EEFHES LOMHB
ICHEWTHESRENTIBINL TUVETD,

R 2OBRIETSISERLTVEY, BESfEZ TS5 L TORRED
N=bF—=—2 T %8B ZLOBUFIRVEPRELAFFINEMTE KER
BREMZ 5 R TNB/N\— =2 v T OERICIDBAT VDD T,

BIZIE. BHEDCOVID-19DTIF > DRRGHFELEM L X o/ O—
NIL e N—=bF—2wT HBWVE AL EZHBICEEDHDNASAL
SpaceXt DED/N=hF—> v T ZEZTHTIIZIL

Fio. TOBERMIERE-OTVET, HEGHTIL BIFMREI 27 vk
#REATEIICED. RNERD YT IILHEAICHEES RO T
F9, BIRFCIRERIG. FHRICER T 37y MCBELTHEMRIC/N\—h—
ST EBS LIS TVWET, N— =Y 3 ARFa Tl
ILALTWBD T

25 | ROV ISHBICHRIESE

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global

Trend Trend

BB WNEEBENERZF R (LRI TBAFICIIEEN KO SN
TW3| CEREALKMER) CDOBEET. ZLOBMIFERE. TRIEKRTS
HEPBZH—ER%E. BRFOT7tY he AMEERLTEZERMTZHNEN
FHICHZDHESIMCDOWNT. CTNETUEISHHIMICEZIBH TH LT,
Ty MRBEOKEEEY —EXREOOBRNDZIEYZ 0T TO—F
5. ZLOBIE. INEBSIVEBNAERDDIFEND. SEREERE
BETINENHZ2DDIEENNEZRELTVWEY, BFIEFEDF v v /%
BHBZR BEEEIZ—ICELZRITTVWEY, 5%b. 2WERBETE
BRELESEBETHD. FHRIFEHICTONARTNILADEEA. LHL.
ELVHBT AL BNIE. Z<DTENFREICARZTL &S,

CDIFEFE. —EOHMFN. 7Y EDRMET THRLY —E RDRMHIC
HLWTH. REEI2—NBIZREANSOVWTERSLASDZ EFEBEN
9, HIAEREN. Efto2—DEFINARE TSz, FREY. 7K.
THhEE, BRUeHANTVRRCOBEITERL LS LTWVScDH. D
Xl MEFDLSBHIE L ANILE LSOOG EBREL NIV TREBICIERR
Th3TL &0

e OFHLWNSGE F—2 v 7N /8T8 ELTRT =774V
ICEDZLDANERELIEVEVWSBWNCEDHEES T 5 CE EHIRF L & 90
ZTOMRIF. FIAES SVBMANAIC. BROMEDR 2657 (dd
TY,

organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



BFEED HRDA 2T IHFZIRIEE ] BLVCDOMBEERTYIICESNS!

NOMeXpMA/Nirasinic

%Eg i . oy o

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Crtfied Public Accountants Law and a member firm of the KPMG globl
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

= - alr s



https://twitter.com/search?q=%23infratrends&src=typed_query
https://home.kpmg/xx/en/home/industries/infrastructure.html

Trend

Trend

Trend

Trend

Trend

Trend

Trend

Trend

A> @

Trend

Trend

KPMGOZO—NWNILA YT IANTIFv— 2y bT—T13,
HOEPBIBATINTOALICEDBVWERKEZEIRTZ %
BIEELTWE T, BEKRDEEEZERLAD S, BFE.
WIEN. W OFEFFR e TN 2 L D22 IR KPMG
D175 7O7xy a3 UEEFHNG T PO—F &R VERT
HEzhal. HRORPATBRBZHERLET,

BOREEETEBVLEHLELIZT LY,

iﬂﬁastructure@komgom

—
— a———
nts Law and a member firm of the KPMG global
]

27 | R DIV I SHBICHRIEE



Lontac

B0 E£&

KPMG> v/\>

IRNF— - AVTSRANSIFv—EEE
IXRIF— - XRAFFBY
FPOTREFHMIATEE

T: 080-2152-0760

E: mina.sekiguchi@jp.kpmg.com

home.kpmg/jp/socialmedia

o

ABFOREATOEBISEESNTVET,

AMFIE KPMG > 2 —F> 35)LH2021518IC%47 L7z lEmerging Trends in Infrastructure] #KPMG- > 2 —7 > 3 FILOFAI#S TEIRRL 2 H DT, IR 258
BRXEICHED 5315813 HZREBFEXDNELTZHDOELET, ANCHOURLIZ2021E1BRETROHO T REZBICA>TVWIBENHDET,

ABFTENT 5T —E R RBREFTE RIMRAIRVHBERFOBE RN 5. RETITZRECRETIZEBORESFIC—EDOFIRIN N BHELHD I, 5L
KRBT THEEEAZTERLVEDELLT L,

CCICRBINTL B BERIEHET—RIBHDOTHD FEDBEACHEBIBOINTUVBIRRISTIIE T 2DDTIEH D F A, Fhlcbid. WELERE21L)—ICRMHEY
BE5BHTHEDE I BEREZITMONCHRBE LV TNUBRICEVWTOERTISRIEDRD TEHD EE A ASHDTBZMSNZHEIE. CIICH B EROAZIRIL
CHY TO7 Ty aF A REORRERBICHE L LTRETZEYIAT FN\A REHLICTHRI<IET L,

© 2021 Copyright owned by one or more of the KPMG International entities. KPMG International entities provide no services to clients. All rights reserved.

© 2021 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the
KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights
reserved. 21-1020

KPMGIE. Z'O—/VLARE. F7IEKPMG International Limited (TKPMG>%—7F> 371 ) D12 EDXYN—D 7—L%&IBL. TNENHBIEDEAT Y. KPMGT >
H—F > aF)LIFREDRIFEREES (private English company limited by guarantee) T9o KPMG >4 —7F> 3P B LV ZOBESEEIL 517> MIHLT
WH 7 EH—E 2B B LTV EE Ao KPMGOMBEASIDSERICDULTIZ. https://home.kpmg/xx/en/home/misc/governance.htmiz ZE <723 L\,

The KPMG name and logo are trademarks used under license by the independent member firms of the KPMG global organization.

AMFICHEWT, TR 5] LU TKPMG) 137 O— /LB E 72 IEKPMG T > 2—F >3 FILD1DU EDAYN—D 7—LEEL. TNENHRIILISEATTY,
Designed by Evalueserve.

Publication name: Emerging trends in infrastructure

Publication number: 137247-G


https://twitter.com/kpmg_jp
https://www.facebook.com/KPMG.JP/
https://www.linkedin.com/company/kpmg-jp/
https://www.instagram.com/kpmgjp/

	世界のインフラ市場に係る展望 2021年版
	序文
	目次
	トレンド1：不確実性が計画を複雑化させる
	トレンド2：都市が提供すべき価値を再考する
	トレンド3：国境が再び現実となる
	トレンド4：インフラ供給ネットワークが進化する
	トレンド5：新たな資金が大量に市場に流れ込む
	トレンド6：より環境に優しく公平な再構築に向けて
	トレンド7：レジリエンスの優先順位が上がる
	トレンド8：デジタル世界で安全にプロジェクトを遂行する
	トレンド9：政府には変革が求められている
	トレンド10：政府はパートナーを求めている




