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JBIC at a Glance @ JBIC

R, [T management

Name Japan Bank for International Cooperation (JBIC)
Founded April 1,2012*
Governor HAYASHI Nobumitsu

USD16.0 billion (as of June 20, 2025)

Capital (Wholly owned by Government of Japan)

Outstanding Facilities (Loans and

Equity Participations) USD105.2 billion - ;

Outstanding Eaciliti Managing Director, Governor
utstancing raciiities USD8.9 billion** Chairman of the Board of Directors HAYASHI Nobumitsu

(Guarantees) MAEDA Tadashi

Operations Export Loan, Import Loan, Overseas Investment Loan, . Overseas Network

Untied Loan, Equity Participation, Guarantee etc.

*Former JEXIM was founded on December 28, 1950
**As of March 31, 2025 (USD1=]PY149.52)
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@ JBIC

E Establishment of Energy Transformation Strategy Office

Organization Chart of
Energy and Natural Resources Finance Group

Global Head
Managing Executive Officer
AMANO Tatsushi

Mining and Metals Finance

Dept.

Director General

Energy Transformation
Strategy Office

Director General

Director General
KATO Manabu

KATO Taro TOYODA Kohei
|
I I
i i Director
Division 1 Division 2 MIYAGUCHI Director Director Director
. ONO Yasukazu SHOJI Yuichi ITO Yuki
Director Director Tomoyuki
MUBA]E KUWAHARA Oceania, the Western Asia, the Middle East, and Russia, NIS, Africa, and
Noriaki Ryo Europe, and North America South America Nordics

1. Development and securement of natural resources such as
oil, natural gas, and biomass fuel, etc.
(e.g., production and import of LNG. CCS/CCUS.)

2. Infrastructure and transportation vessel related to the
above.
(e.g., construction of receiving terminal and transportation vessel
for LNG.)

3. Strategically important projects related to government and

governmental. (e.g., untied loan to government and
governmental related entities.)

1.Projects related to global value chain creation of
hydrogen, ammonia and other new energy source.
(e.g., production and import of hydrogen/ammonia)

2.Intelligence gathering, research, and information
dispatch for the project above.




B MOUs related to Hydrogen and Low carbon business @ JBIC
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*Norway/YARA(June 2022) -US/State of California(March 2021)
*Azerbaijan/SOCAR(May 2023) 2 -US/Alaska Department of Natural
UK Export Finance(November 2023) } e Resources (August 2021)
*Black Sea Trade and Development South East Asia ; -IDB-IDB Invest (April 2023)
Bank(February 2024) -Malaysia/Petronas(September 2022) & | -US/Sempra Infrastructure (February
Q\j O : -Singapore/Sembcorp(October 2022) Py 1 2024)
4; L . *Indonesia/Pertamina(November 2022) | . = S 5 w
2 TSl Se N -Indonesia/Pupuk(May 2023) S,
&S wxsL_ 2 0. ] -Philippines/Aboitiz Power Corporation
% =7 (October 2023)

*Philippines/San Miguel Corporation
(March 2024)

o

e . - Government of Uruguay (March 2020)
Middle East-Africa e -~ . . | “FONPLATA Development Bank Y
Islamic Development Bank % . .| (March 2022)
Group(August 2021) Australia *Colombia/ECOPETROL(June 2022)
-UAE/ADNOC(November 2021) 4K ¢ *Ministry of Energy of Chile(August 2023)
-Saudi Arabia/PIF(February 2022)  Santos(October 2022) - Argentina/Ministry of Economy-BNA
- . *Woodside Energy(November 2022)

-Egypt/Ministry of International |. . (November 2023)
Cooperation(April 2023) - State of Western Australia(January 2023) - Chile/CODELCO (November 2023)
-Republic of Namibia(December -CEFC(October_ 2023) . - Colombia/EPM (April 2024)
2023) *Northern Territory of Australia(February 2024) -Brazill/ABIHV (April 2025)
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n Loan for Low Carbon Ammonia Project in Louisiana, the US @ JBIC

o T - — - -

€ The Project involves construction of low-carbon ammonia facility with an annual
production capacity of approximately 1.4 million tons in Louisiana, the US. The project
company “Blue Point” is jointly funded by CF Industries, JERA, and Mitsui & Co.

€ Production is planned to begin in 2029. With CCS utilized, the project aims to reduce CO2
emissions during the production process by greater than 95%.

€ Ammonia offtake will be handled by the three sponsors according to their ownership
percentages. Mitsui plans to supply ammonia to customers in chemical and power sectors,
contributing to the decarbonization of these industries.

€4 JBIC sighed a loan agreement amounting to up to approximately USD 626 million with

v Mitsui in June 2025.

._________________________-\
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Commercial
Loan -
(Sponsors)
CF JERA Mitsui
: g5 . SR, oS-
40% 35% 25%
Offtake?
Investment|
A

<Project company >
Blue Point CF Industries existing ammonia and nitrogen facility
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p T N D S S O

/ 0Th|s project will commence commercial operation of one million tons of ammonia in
2027 at Ruwais Industrial Park in Abu Dhabi through the Ammonia Project Company
RSC LTD sponsored by MITSUI & CO, subsidiaries of ADNOC and Korea/GS Energy.

€ 1BIC signed a loan agreement amounting to up to USD12 million with MITSUI & CO
in June 2024.

@ Until demand for ammonia as a fuel source is established, MITSUI & CO and other
sponsors will utilize their existing ammonia sales networks to sell ammonia for fertilizer
use in Japan, Europe, etc. The sponsors plan to sell clean ammonia as a fuel source
to Japan, Korea, and other countries when the demand for ammonia as a fuel
source increases. /

__________________________________________________________________________________________________________

S e ————————
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'\ |Subsidiaries of ADNOC GS Energy MITSUI & CO

Investmentl I Offtake I Loan

<Project company>
Ammonia Project Company RSC LTD ! @31BIC :
'y 'y : JBIC :
Construction Feedstock supplyi E
| Commercial |
EPC ! '
- Bank !
contractor ADNOC ! @ | ‘
U ! Source: ADNOC
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n Creating a virtuous cycle through policy and finance coordination @ JBIC

v" Create demand through policy measures (incentives and regulations) to

secure long-term off-take

v Ensure bankability with appropriate risk allocation and mitigation
measures, thereby reducing financing costs and lowering the cost of
hydrogen

-

v' By reducing the amount of support/subsidy per unit, further demand
can be generated with the same government budget

D

v" Achieving economies of scale while further reducing financing costs
through accumulated track records, enables further cost reductions
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The support focusing on the price gap (CfD)

@ JBIC

» Japanese government compensates the price gap between hydrogen (including its
derivatives) (Strike Price) and existing fuel (Reference Price) for 15 years (Total budget is 3
trillion yen (=$21billion)).

» Projects are required to supply hydrogen by around 2030 and the hydrogen must be clean.

» Application window was closed in March 2025. The projects are being evaluated in terms
of cost competitiveness, energy policy(S+3E) and GX policy, and feasibility.

developer’s
burden

cost increase by
completion delay etc.

[

Strike Price

—mnmm—
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<Strike Price calculation
formula>
“A1%X+A2+B+IRR”
A1*X : OPEX(variable cost, reflect price
fluctuation of gas or electricity etc.)

-

Government Support oo o el Reference | po: OPEX (fixed cost)
-~ Price | B : CAPEX
' o -
Z <Reference Price>

offtaker’
S
burden

/
’
Lo

price increase by carbon
pricing etc.

(DMarket price (CIF basis) of gas or coal
or
(2)Sales price of hydrogen

» Time (METI)
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H Overview of Long-term Decarbonization Power Source Auctions @ JBIC

M In order to promote new investment in decarbonization power sources, a bidding system targeting
new investment in decarbonized power sources (called the “Long-term Decarbonized Power Source
Auction” (LDPA) ) was launched in FY2023 (the first bidding was held in January 2024).

M Bidding is conducted for a mixture of power sources, and the winning power sources are able to
receive capacity revenue at a fixed cost for 20 years, which in principle, providing long-term
predictability of revenue for the recovery of large initial investments.

B The scope of LDPA expanded to include the price difference between hydrogen and ammonia and
existing fuels which would become second-moves support.

Amount of
Investment
AN

Challenges in Power Supply Investment

Revenue is subject to market trends, thus Construction,

s ieer . maintenance
it is difficult to predict. ‘ costs, efc.

/\/\/\/\/\— o
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Y v M—} .
Construction Operation Aboliton 1M

Want to Fix
the level of
revenue

Factors required for investment decisions

{

\ &
Y

Want to secure long-term revenue

Image of the new auction program

Bidding will be held for new investment in decarbonized
power sources, and the winning power source and price
will be decided.

a Bidding =

d ¢ o ua

®Revenue level R€vENue from auctioned power supply

Fixed cost Variable cost

N

Capacity revenue at a fixed Revenue from wholesale markets, non-fossil
cost level fuel markets, etc.

(Bid price = Winning bid price)

(@Revenue period Revenue under this program=Winning bid price - Revenue to be
refunded

Bid Construction Operation J
v

Receive the capacity revenue of the winning bid price for 20 years.




n The Cost of Hydrogen Cost and the Cost of Capital @ JBIC
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(SCALING HYDROGEN FINANCING FOR DEVELOPMENT World Bank et al.)




Key risk factors impacting the cost of finance of hydrogen projects@ JBIC

Green Finance and Investment

Leveraging De-Risking 60%

Instruments and International ‘ Of?\a"e
Co-ordination to Catalyse
Investment in Clean Hydrogen
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JBIC'’s Special Operation @ JBIC

 JBIC started the Special Operations in October 2016 to enable itself to take further risks for
overseas infrastructure investment.

« Since April 2019, JBIC has expanded the target of eligible projects in line with Japanese

Government’s initiative to promote “quality infrastructure investment.” JBIC shall support Japanese
companies’ overseas infrastructure projects in

@ introducing advanced technology (technology risk-taking) or
@ project-formation of new business (project-formation risk-taking).

Eligible projects (¢x) for the Special Operations

Public infrastructure projects which provide finance to the E Projects developed by private companies where demand
government, governmental entities or local authorities : quctuatlons could impact the repayment of the finance

Projects developed by private companies where the off-taker : PrOJeCtS SbVAicoRG By Dyl CAlpHiins Wieip U —yncertamt
: o : 1 of the technology (technology risk) or uncertainty of the
: would be the government, governmental entities orlocal : :

! authorities : = project-formation (project-formation risk) could impact the
S i i repayment of the finance New E . i
(%) Only eligible to overseas infrastructure projects with risks that JBIC ew Expansion

is unable to assume under the Ordinary Operations.

! (Reference) Example Projects under the Special Operations

June 2020, JBIC invested in First Element Fuel Inc. a startup with the largest market share of
hydrogen stations operating in California.
June 2020, JBIC committed its investment to an Irish subsidiary of Exergy Power Systems, Inc.,

a startup manufacturing a high-output and fast-responding next-generation battery storage system hydrogen stations next-generation battery
Y |1 I O 11141 - PO storage system ...}
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i¥A JBIC’s Seamless Support for Value Chain Creation

- —— ——————

Financing for the hydrogen related Infrastructure Development

¢ Providing Untied Loan to host government/GRE or Private company in order to
support critical infrastructure development (e.g. port infrastructure, shipping

tank, receiving tank) to create Hydrogen/Ammonia value chain.

Structure
Example

Japanese
Companies etc.

Host Government
/GRE, Private

Japanese Companies
etc.

O N S S R S N S S R R S N S S S S R S S S R S S A S R R S S S S S S R S N S S S R S S R S S S R S S A R S S S R R S S A S S

———————————————————————————————————————————————————————————————————————————————————————————————————————————————

Ve —————

Untied Loan

Investment,”
Operation &

Maintenance

company
Investment,” Investment/\l/
Operation & Operation &
Maintenance\y Maintenance
Hyd roge_n/ Port Infrastructure
Ammonia Shipping Tank etc
Production ]

Loan/
Investment

Transportation

Host Government Japanese
/GRE, Private Companies
Investment Investment,”
Untipd Loan / Operation Operation &
& aintenance
Maintenance¢
Port _Ir_lfrastructure S| Utilization
Receiving Tank etc.

N
Loan/
Investment
Commercial
@ JBIC Banks

Loan/
Investment
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ik} Establishing Hydrogen and Ammonia Supply Chain from India @ JBIC

® Reduce hydrogen costs by providing yen-denominated loan with relatively low interest
rates by leveraging yen-denominated long-term off-take through GOJ’s support.

® Further reduce the cost of hydrogen by supporting domestic hydrogen projects in India,
enabling technological innovation, economies of scale and learning curve effects.

Grid Port

Solar Panel development
Production

Wheeling Subsidy for Manufacturing
Battery Exemption CAPEX Incentives

Production

Water Supply Development

Renewable Power Green Hydrogen/

. . Hydrogen /Ammonia
Ammonia Production

offtake

Electrolyzer
(Local Currency)

Production Renewable Power

Green Hydrogen/
Ammonia Production

Renewable Power

Green Hydrogen/
Renewable Power Ammonia Production

Hydrogen/Ammonia

. |
Multilateral Renewable Power & Green Hydrogen e

. . ﬁl . . ‘
Organizations I Ammonia Production Integrated Projects

= 1

Long-Term
Decarbonized
+
Local Banks in India < JBIC, NEXI i Japanese Power Sources
< Commercial Banks Auction
Finance to support green hydrogen/ Support for hydrogen/ ammonia production business

ammonia export business to Japan and peripheral businesses in India (Green)




Key Challenges @ JBIC

® Technology risk with limited track record (i.e. large-scale
electrolysis (including impact of fluctuations in renewable
electricity generation))

® Cross-chain risk (Project on Project risk)
® Off-take contract
® Subsidy/support programs cancellation risk (Political risk)

® Others(?)

Copyright© 2024 Japan Bank for International Cooperation All Rights Reserved.
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Disclaimer

* Information contained in this presentation and its materials
may be subject to change without notice and may at any time
be superseded. JBIC and/or any person accept no liability
whatsoever for any direct, indirect or consequential loss of any
kind arising out of the presentation and its materials, or
relevant financial advisory services.

» All rights reserved. No part of the materials may be
reproduced, stored, or transmitted in any form or by no means,
electronic, mechanical, photocopying or otherwise, without the
prior consent of JBIC.
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