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CONFIDENTIALITY

Our clients’ industries are extremely competitive, and the maintenance of confidentiality with respect to our clients’ plans and data is critical.
Oliver Wyman rigorously applies internal confidentiality practices to protect the confidentiality of all client information.

Similarly, our industry is very competitive. We view our approaches and insights as proprietary and therefore look to our clients to protect our
interests in our proposals, presentations, methodologies, and analytical techniques. Under no circumstances should this material be shared with any
third party without the prior written consent of Oliver Wyman.
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QUALIFICATIONS, ASSUMPTIONS, AND LIMITING CONDITIONS

This report is for the exclusive use of the Oliver Wyman client named herein. This report is not intended for general circulation or publication, nor is it
to be reproduced, quoted, or distributed for any purpose without the prior written permission of Oliver Wyman. There are no third-party beneficiaries
with respect to this report, and Oliver Wyman does not accept any liability to any third party.

Information furnished by others, upon which all or portions of this report are based, is believed to be reliable but has not been independently verified,
unless otherwise expressly indicated. Public information and industry and statistical data are from sources we deem to be reliable; however, we make
no representation as to the accuracy or completeness of such information. The findings contained in this report may contain predictions based on
current data and historical trends. Any such predictions are subject to inherent risks and uncertainties. Oliver Wyman accepts no responsibility for
actual results or future events.

The opinions expressed in this report are valid only for the purpose stated herein and as of the date of this report. No obligation is assumed to revise
this report to reflect changes, events, or conditions, which occur subsequent to the date hereof.

All decisions in connection with the implementation or use of advice or recommendations contained in this report are the sole responsibility of the
client. This report does not represent investment advice nor does it provide an opinion regarding the fairness of any transaction to any and all parties.
In addition, this report does not represent legal, medical, accounting, safety, or other specialized advice. For any such advice, Oliver Wyman
recommends seeking and obtaining advice from a qualified professional.



WHAT ARE THE KEY THEMES

Japan's strengths on its portfolio of
A. Long-term LNG contracts
B. LNG import/export infrastructure

C. Commercial and technical capabilities and knowledge

Balancing an integrated Gas & Power market together is not a choice, considering less
INTEGRATION OF predictable renewables and capital-intensive nuclear restart
GAS & POWER

MARKET What is the future of JKM?

Potential for standard spark-spread hedge in Japan referencing
JKM and JEPX power prices?




WHAT ARE THE KEY THEMES

CRITICALITY OF
ENERGY
TRANSITION

Energy market is undergoing a fundamental transformation, with a renewed emphasis on
energy security as a foremost priority — temporarily superseding the accelerated push

toward energy transition

But the criticality is here to stay

Japan’s generation mix (2024/25 estimate)

31%

28%

|:| Gas |:| Coal |:| Solar - Nuclear |:| Hydro |:| Biofuels - Oil |:| Wind |:| Others

What remains constant vs. what changes from here?

Flexible renewable play?




(£4)

Capital intensity

Generation

© Oliver Wyman

@ INTEGRATION OF GAS & POWER MARKET & CRITICALITY OF ENERGY TRANSITION
9

. Power Products =% Growth pathway in power ecosystem  =*» Growth pathway dependent on
‘ Gas Products =¥ Growth pathway in power ecosystem other pathway(s)

EVs o
charging S
- -

Gas &
Alternatives
Trading

Hydrogen

& LOHCs Marine
bunkering

Industrial
use case

~-—_—

Expected

returns



WHAT ARE THE KEY THEMES

NEED FOR JAPAN
TAILORED PORTFOLIO
SOLUTION

Energy for Al & Al for Energy

"Energy for Al" (the growing power demand of Al technologies)
and "Al for Energy" (using Al to optimise the energy sector)

Data centres

“What is the Al ecosystem? Where are the real opportunities?

Aspiration for Japan

“What is our unique proposition? How are we different?

The pivotal moment is coming.
We need to look at it as a portfolio, engaging not only regulatory
but also business solution — it cannot be solved in isolation
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