FRANCE ; : X TR,
EVIAN (L% v M St i
2026 - - (Y w. T E A

s, s o
":’L\‘&“' At

=T 1 T 11—

L J
"
i
L A J
@&
thil
N
i
LY



ExN _
OF FRANGE. G>)I MEXEMEME  BANQUEDEFRANCE Creen Finance

AU JAPON Acceleration Agency _jfii_ N etwo rk Ja pa n
Liberté

Egalité EUROSYSTEM E

Fraternité

559 @ BILYY-V&mTIA—-35 A
2026 4 A9 8 (K)

l
I

JU=->:-h5 YOWECHIFEFTEIN -EESIE-Y3Y (BXBE) :

'DZt HADHDHE ;&S % O R P

EBIFVAKEESLUVIFS AT
GY=>-Tp4F>Z-2whD—=1-2v)(> (GFN]) OBIBEOBE.

58 9 BIRILAIV—-2T74F 2 RATA—-F W %RIES HEULBDFELLR,

ISDAEERFELIC, 2050 FARY I\’G“EIE*EO)LESZ(ZF]U B RO R EURCZ X SNIZEF DR R AR AR ZR L OB EH Z 81T TV
F9. KIA—FATIR MEICHIIBZIV—->- F50I53VE MR- IEKRTIHOEARBSMIRICERREYTIY .

BUHTH/E. ERIEES. BSNTEERD) A LANBRREN —Z(CRTIRITA—S AR EDIZTHSLAIC, BiAY
V=074 D ABBICHITB)N— M —vIT2—ERILTILHOERFENRIBHELVTEIOSHEEERNTIBLRSILER
BELTWVET  BRROTSNZ OLDBHEFEEHRL LT TEDFT.

HFE: 2026 £4 R 9 8 (K) 14:30 (BEAiH 14:00)
&5 HEAISURKEE 7 YL (T106-8514 HEHEXFERA 4-11-44)
5 BEE - BAE (RABERHY)

— 70954 (R) —

14:00>14:30 % - ZAIFA

14:30>14:35 (RSN APNIR-IV-T5R=)-F1-IV>Y BEHISZAKE

14:35>14:50  (B#HFER) VIR -~NF>—=Tb J5VARIT Bl

BAERDIV=> NSIATA=RA—S3 e HBETIARBUER

14:50>15:05  SH =R GX HEEHAE 1BE



JU=>-N5053aV BB REDOY-S-vT : BARDRR

15:05>15:20 B # JIIFETEKRASHE EEAREMBEII7 1T IRE
BAKRIFIF-HA=tt TOS1IMRETOS 1) MEBEERERIENR

15:20>15:35 EX H|E OALEHRIRIBESHT MHEES SENMHEHEER

BITHIAOERFENS I 3a0DTFA(F VR : BT FYNIA—-LEFEHYY1-33>

15:35>15:50  FEU—-RlIlE— 7L T4 7ybh-IRIATS EFFEREF] AR

15:50>16:10 1REE

MNMUAI- ISR

16:10>16:50  J(RIV I | EB&E)TUYY - T7A4F YR 1 JU—>- N52I53>0 OhiEIBSRFIRT

7>709-X-I73-) BRMNEERIT (EIB) El#E
WEX EREHRT (OBIC) ##

ETL—5— : S R GX #EERKAE 125

16:50>17:30  JSXRIV II | YRFAFTN-T7 A+ S ADFUEIERK : 412N MR ERBS

75>Y9-X-0YN\=)b JO/VL] (AFD-J52ABFETJIL—T) CEO
TRE R EIRHHOHE (1 1 CA) BRFTFEIFHESFahERE

EFL——  ERFEEK (PLSTA-SvI > F=T-LARIZ I AIRZIMAY S AT1H—)

17:30>17:40 (FASKE) EAMKE SAXRERERTII-HEER.
GU=>-TpAF >R -2y bhD=7-2v)> (GFNI) AlE%

17:40>19:30 FYRI—FILET’ V3>
T AFNIR TSR -T1-IVY BEHITOAKE

8% | IAT-N-T4IR— (EEAISVAKEEE FFES B -EMEERIEY RFBEHE)

— RIOJFLE. #k 42 RIBRICEDBRIBABKEESNZHBENTEVEIOT, HENCHT T AZEN —



=N |
A G> # yegiuie  BANQUEDERRANCE Oreen Finance

AU JAPON Acceleration Agency ::::::::::_*: N etwo rk Ja pa n
Liberté

Egalité EUROSYSTEME

Fraternité

FRANCO-JAPANESE FORUM ON GREEN FINANCE
9" edition — Thursday 9 April 2026

Mobilizing Capital for the Green Transition
Scaling Sustainable Finance in France and Japan

The Embassy of France in Japan and the Banque de France,
with the support of the Green Finance Network Japan (GFNJ),

have the honour to invite you to the
9t edition of the Franco-Japanese Forum on Green Finance

France and Japan have both committed to ambitious decarbonisation pathways in pursuit of the 2050 net-zero objective,
supported by sustained efforts across the public and private sectors.

This new edition of the Forum will focus on capital mobilisation strategies in both countries to accelerate and
scale the green transition.

Bringing together high-level representatives from public authorities, financial institutions and the business community,
the Forum will provide a platform not only for strategic dialogue, but also for identifying concrete avenues for

action and cooperation aimed at further strengthening the Franco-Japanese partnership in Green Finance.

Your presence would greatly enrich this gathering

Date: Thursday 9 April 2026 | 14:30 (doors open at 14:00)
Venue: Atrium of the Embassy of France in Japan (4-11-44 Minami-Azabu, Minato-ku, Tokyo 106-8514)
Languages: English and Japanese (with simultaneous interpretation)




14:00>14:30

— PROGRAM —

Registrations

14:30>14:35

14:35>14:50

14:50>15:05

15:05>15:20

15:20>15:35

15:35>15:50

Opening Remarks | H.E. Ms Béatrice Le Fraper du Hellen, Ambassador of France to Japan

Special Keynote Address | Ms Agnés Bénassy-Quéré, Second Deputy Governor, Banque de France

Public Policy Driving Japan’s Green Transformation
Mr Hideki Takada, Director, GX Acceleration Agency
Corporate Leadership in the Green Transition: Japanese Perspectives

Mr Takeshi Numa, Manager, Finance, Kawasaki Heavy Industries, Ltd.
Senior Project Manager, Project Division, Japan Suiso Energy, Ltd.

Mr Yasutoshi Miyamoto, Head of Responsible Investment Strategy Office,
Nippon Life Insurance Company

Financing the Transition: Investment Platforms and Fixed-Income Solutions

Mr Amaury d'Orsay, Head of Fixed Income, Amundi Asset Management

15:50>16:10

Coffee Break

16:10>16:50

16:50>17:30

17:30>17:40

High-Level Panels

Panel | | Strategic Public Finance: Development Banks at the Core of the Green Transition

Mr Ambroise Fayolle, Vice-President, European Investment Bank (EIB)
Mr Nobumitsu Hayashi, Governor, Japan Bank for International Cooperation (JBIC)

Moderator: Mr Hideki Takada, Director, GX Acceleration Agency

Panel Il | Scaling Sustainable Finance: Mobilizing Capital for Impact
Ms Francoise Lombard, Chief Executive Officer, Proparco

Mr Kyosuke Inada, Director General, Office for Sustainability Management,
Japan International Cooperation Agency (JICA)

Moderator: Mr Yasunori Iwanaga, Chief Responsible Investment Officer, Amundi Japan

Closing Remarks | Mr Rintaro Tamaki, President, Japan Center for International Finance,
Founder, Green Finance Network Japan (GFNJ)

17:40>19:30

Networking Reception
Hosted by H.E. Ms Béatrice Le Fraper du Hellen, Ambassador of France to Japan

MC | Ms Esther THIEBAULT, Economic and Financial Attachée, Regional Economic Department, Embassy of France in Japan

— Please be informed that this program may change due to various reasons without preliminary notice —

4



Financial Risks Related to Extreme Weather Events

2026 Franco-Japanese Green Finance Forum
Embassy of France in Japan

Tokyo, 9 April 2026

Agnes Bénassy-Quére
Deputy Governor of the Banque de France

EUROSYSTEME

THE DIRECT COST OF EXTREME WEATHER
EVENTS

Chart 2: Annual vic | i with her events in the European Union
(EUR billions)
Direct costs : destruction of assets EUR of 2024
* World: USD 318 bn in 2024, 57 % uninsured (Source: Swiss Re, . PR SRS, oug e, Cob S 49
including tsunamis and earthquakes) s S
o Doubled between 2001 and 2020, reaching USD 180- 200 |

bn/ year (UNDRR, excluding tsunamis and earthquakes).

o Insured losses grow at real rate of 5-7 % annually (swiss Re)

* EU27:EUR 40 bn in 2024 (=0.2 % of GDP) (Economic losses from . | I l
weather- and climate-related extremes in Europe | Indicators | European | I
“uily. | | | |
ol Lol bt |

Environment Agency (EEA), excluding tsunamis and earthquakes)

Total costs: include income losses

* OECD: annual GDP losses based on 114 severe disasters* in sl S R R 55
1,600 regions of 31 countries from 2000 to 2018:

-2.2 % at regional level after 3 years (-1.7% after 5 years)

Large spillovers across regions (Source: Costa and Hooley, 2025,
excluding tsunamis and earthquakes)

o Aggregate impact at national level: -0.3 % on average over
2006-2018, half of which due to spillover effects.

* Severe disaster: affected people> 0.1% of regional population. EM-DAT database.

2 o F44

EUROSYSTEME



ZOOM ON JAPAN

[Chart 3] Flood Damages

tril. JPY %
22 =2 Flood damages i g2
e Damage ratio (ths) Hagzbg (2019 0.8
20

0.5

|||s"|ﬁ|iil|i

CY70 75 80 85 9 95 00 05 10 15

Note: 1. "Flood damages” and "Damage ratio® show flood damages
measured in the 2011 price and the ratio of damages lo real
national income.

2. Latest data as of 2019.

Source: Ministry of Land, Infrastructure, Transport, and Tourism "Flood
Statistics”

Source: Ashizawa et al. (2022).

[Chart 7] Response of Real GDP to Flood

Damage: Prefecture-level Panel

International spillovers

Thailand floods 2011,
disrupting local production of
hard disk drives (41% of global
production), cars and car
parts, with most of car makers
being Japanese.

-> Severe impact on Japanese

Analysis

06

04 -

0.2 1

0.0 4

-0.2 1

.04 4

e Year

ol1]2la]ol1l2]s]ol1]2]5|ol]2]
All Manu- Wholesale |Construction
Industry facturing | and retail

Note: 1. lllustrates the response when flood damage amounts to 2% of
real GDP (average damage of the sample).

2. The dark blue bar indicates 95% statistical significance. The
error band shows the 90% confidence interval.

Source: Ashizawa, Sudo and Yamamoto (2022)

OTHER EVENTS (NGFS, 2026)

Country Type of event  Date of occurrence
1 Australia Flood 2022
2 Australia Wildfires 2019
3 Brazil Flood 2024
4 Ecuador Drought 2024
5 Canada Wildfires 2016
6 Eswatini Cyclone 2021
7 Fiji Cyclone 2016
8 France Flood 2016
9 Erance Drought 2022
|1n Germany Flood 2021 I
1 Greece Storm 2023
12 Greece Wildfires 2023
13 Hong Kong Storm 2023
14 India Storm 2020
15 Ireland Storm 2025
16 Italy Flood 2023
17 Mauritius Cyclone 2024
18 Mozambique Cyclone 2019
19 Namibia Drought 2019
20 Netherlands Flood 2021
21 Pakistan Flood 2022
22 Poland Flood 2024
23 Portugal Wildfires 2017
24 South Africa Flood 2022
25 Spain Flood 2024
26 Tanzania Flood 2023
27 United Kingdom Drought 2022
28 Zambia Drought 2023

Floo

EVENT

any

car industry.

BANQUE EZFRANCE

EUROSYSTEME

0

DIRECT COST FINANCIAL IMPACTS

Massive flood struck
Western Europe causing
widespread
devastation in Germany

Up to
94.5 liters of rainfall per
square meter were
recorded within
24 hours.

Overall damages from to

households, businesses,

and public infrastructure

estimated at €33 billion

(1% of Germany's 2021
GDP).

Non-performing loans in
affected areas increased
by €120 million.

€8.75 billion of
the losses were insured.

Federal and state
governments created a
special €30 billion relief

fund.

&qu

EUROSYSTEME




FINANCIAL TRANSMISSION CHANNELS

Figure 3 Representation of the financial transmission channels of natural disasters

Lower !qnd, residential owir collatasil Financial
& commercial property values Accelerator
If:\est.rucltinnlcfl Iao:elr.‘ productitor) »  Credit Risk
/ physical capita and hig Efluncer ainty \ Higher bank
lending rate
Natural Negative
- Fallin equity prices ——» g and hi
disasters MR Wealth Effects ; gher
. l risk & agency
Increasg in non- et ' premium
performing loans Deterioration of banks' Bank Capital
—_— _
Deposit withdrawal balance sheet Channel
Operational risk Q'is'bo 7
I(”Oqo
Increase in public debt > Sovereign Crisis Risk
Source: Avril et al. (2022).
Source: NGFS (2024), Acute physical impacts from climate change and monetary policy | Network for Greening the Financial System

‘ BANQUE DE FRANCE

EUROSYSTEME

THE TOTAL COST OF EXTREME WEATHER EVENTS

Total cost includes income losses due to destruction of Key mitigation/amplification factors

capital and interruption of critical infrastructure (electricity, . Geography:

water, transport, telco...) © Portugal wildfires 2017: limited macro impact (timber, paper pulp
Nguyen et al. (IMF Economic Review 2025): International ind.); Spain flood 2024 severe for Valencia (20 % of GDP).
Disaster Database (EM-DAT), covering 179 countries, single- o Germany: 30 days of disruption to the Rhine's inland waterways
year disasters with total damages exceeding 1 percent of GDP, reduce industrial production by 1%, and German GDP by 0.3%.
1980-2019, local-projection estimations: * [Insurance gap:

Germany flood 2021: 33% of damage covered

= GDP growth drops by -1.3pp in the year of the disaster
Pakistan flood 2022: <1% of damage covered

relative to the control group. Recovers the next year by

+0.8pp; permanent impact on GDP level. « Share of food in the consumption basket:
_ . Pakistan floods 2022: inflation increased from 12.2% in 2022 to
For the US, Kim et al (AER 2025, non-linear VAR) find that +1 std 29.2% in 2023

in Actuaries Climate Index lowers industrial production by -
0.15 % after 1990 (insignificant before); inflation increases by
after 0.04pp, then falling rapidly but with no reversal of level.

. Flscal space to cushion the shock: AEs # EMDEs
Germany flood 2021: EUR 33 bn special government relief fund =

_ 0.9% of GDP

At state level, Colacito et al. (JMCB 2025, panel) find that +1°F - Pakistan flood 2023: GDP growth dropped from +6.1% in 2022 to -
in the average summer temperature reduces annual output 0.6% in 2023; over 25 000 schools destroyed; loss of collateral
growth by 0.15 to 0.25 pp. over 1857-2012. (cattle)

+ Spillovers through value chains, food prices, LT interest rates.

BANQUE DE FRANCE

EUROSYSTEME
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Public Policy Driving Japan’s GX
(Green Transformation)

9 April 2026
Hideki TAKADA
Director

GX Acceleration Agency, Japan
takada-hideki@gxa.go.jp (https://www.gxa.go.jp)

This presentation is personal views of the presenter and does not reflect official views of the Japanese government or

the GX Acceleration Agency.

About the speaker
V/ 4

Hideki TAKADA

2024.7- Director, GX Acceleration Agency

2022-2024 Director for Strategy Development,
Financial Services Agency

2015-2018 Senior Policy Analyst, Green Finance
and Investment, OECD

2003-2006 HM Treasury (the UK finance
ministry)

1995- Ministry of Finance



Japan’s Policy for GX (Green Transformatio }\
/1/
“GX” aims to achieve:
Decarbonisation (carbon neutrality) by 2050
Industrial competitiveness and economic growth
Energy security

Realise JPY150tn (=USD1tn) of public and private
investment over the next 10 years

Upfront government investment of JPY20tn raised
by the world’s first sovereign transition bond:
“Japan Climate Transition Bond” from Feb 2024

Mobilise sustainable and transition finance in
innovative ways

2
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» The Sector-specific Investment Strategy (Dec 2023,
revised Dec 2025) defines 16 priority areas for
investment

Sector-specific Investment Strategy

Steel & Material Final Product
Chemical - [ Vehicle,
| Ship &
PUIp, Paper & Green Sfyge ’L w CFP.CEV, etc. AiI‘I(I:)I‘aft
Cement " GX in daily life
Critical Products n Resource
Clean energy @ circulation

Renewable & Nuclear
|

Semiconductor, Batteries, SAF, Hydrogen, |
CCS, Next-generation Renewables, Nuclear
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Key strategic technologies
V/ 4

» The government is formulating “Public-Private
Investment Roadmaps” for key products and
technologies in 17 strategic fields specified by the
Growth Strategy.

» In the field of “resources, energy security and GX”,
Roadmaps will be formulated for:
v next-gen solar (e.g. perovskite)
v' hydrogen and ammonia
v green steel
v next-gen geothermal
v’ offshore wind
v' next-gen innovative nuclear
v’ green chemical

GX Strategic Areas \\
/Y
€ The govt will designate “GX Strategic Areas” to
concentrate government’s fiscal supports and
regulatory measures
Regeneration of petro-  Accumulation of data  Industrial complex
chemical industrial centers (watt-bit utilizing carbon-free

complex (Kombinat) linkage) electricity

Source: Adapted from the interim report on “Creation of GX industrial clusters through GX
Strategic Areas” (Cabinet Secretariat, 22 December 2025) (provisional translation by the
presentation author)



“Pro-Growth” Carbon Pricing Mechanisms \\
v/ 4

Staged introduction of carbon pricing mechanisms
FY2026: a statutory Emission Trading System
FY2028: carbon levy on fossil fuel importers

FY2033: allowance auctioning for electricity generation
companies

The ETS will cover corporates directly emitting 100,000
tons or more of CO2 per year

An emission trading market will be administered by the
GX Acceleration Agency

The carbon price will be managed within a certain range
which is expected to gradually increase

Corporates covered by the ETS have to submit a transition
plan

GX (Green Transformation) Acceleration Agency

H Japan aims to realise GX: achieve carbon neutrality by 2050 and, at the same time,
enhance industrial competitiveness and economic growth.

B GX investment of JPY150tn (=USD1tn) in the next 10 years (JPY20tn from the Govt
raised by the Japan Climate Transition Bond: the world’s first sovereign transition bond )

B GX Acceleration Agency has been launched by the Japanese Government from July 2024
to accelerate, in particular, private sector investments. The Agency will:

» Accelerate private sector investments through provision of financial supports such as
credit guarantees and equity investments

» Administer the Emission Trading System and carbon pricing introduced from FY2026

> Act as the “GX Hub” to promote research, stakeholder collaboration, policy discussions and
international communications on GX and sustainability

Financial Government GX Hub
Support Budget .
9 v Finance Industry
Financial G>)’ * Research .
institution Mwmuwe}u 7 gzﬁienhaorlsder collaboration
. Accaleration Agency + Policy discussion
Guarantee Equity - International communication
v v Policy Act as the secretariat of
Private company doing GX “GX _Future Consortium”

which integrates TCFD
Consortium and GX League 5



Development of transition finance framework

® Transition finance is essential to provide finance for high-emitting industries to
make “transition” and achieve decarbonisation of an entire economy / society.

® The Japanese Government published guidelines on transition finance in May
2021 which require an entity-wide transition strategy. Sector roadmaps are
prepared for hard-to-abate sectors such as steel, chemical etc..

= sector- and entity-based approach (vis-a-vis project approach)

= transition finance is a dynamic (forward-looking) concept (vis-a-vis static
concept)

® Transition Finance Follow-up Guidance was published in June 2023 to
promote continued dialogues between financiers and fundraisers

® [ssuance of sovereign transition bonds (Japan Climate Transition Bonds)
from Feb 2024

® Revision to sector roadmaps (completed by March 2026)

Sector Roadmaps - Improve current facilities better ene
(image) : :
C 2020~2030 “ — : !
~ 3.2040~2050
Transition finance: \\
growing international recognition /

» In October 2025, |IEA published a report “Scaling Up
Transition Finance” and stressed that transition finance
should be recognised not as “2" tier” but as “2"4 pillar”
alongside green finance.

» In October 2025, APLMA, LMA and LSTA published
“Guide to Transition Loans” which clarified transition
finance as financial instruments designed to support
climate-aligned activities that fall outside the "green"
classification.

» In November 2025, ICMA published “Climate Transition
Bond Guidelines” which acknowledged CTB as a
standalone label that goes beyond the scope of the GBP.
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» GXA hosts seminars and workshops with diverse stakeholders
e.g. corporates, financial institutions, public sector officials,
academics and the civil society.

» GX Future Consortium, a network of corporates integrating
“TCFD Consortium” and “GX League” will be launched from
FY2026 with GXA as its secretariat.

» GXA conducts research activities; published “GX Future Report”

in November 2025.

GX Hub: Promoting stakeholder collaboration

nnnnnnn
-------
wnAE

Periodical seminars with Dialogue between Workshop with Climate
affiliate corporates corporates and students Bonds Initiative

10
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» GXA frequently hosts foreign visitors and is actively
participating in overseas events.

» In 2025 alone, GXA participated in events in e.g.
Seoul, Beijing, Taipei, Suzhou, Frankfurt, London,
Singapore, New York, Brussels, Paris, Berlin and
Belem.

GX Hub: Communicating across the world

London Climate Action New York Climate Week OECD Forum on Green
Week Finance and Investment

11

10
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GX Hub: Strengthening global outreach
< 2 y/ 4

> Collaborating with global stakeholders

» GXA established the “Global Advisory Council” to build networks with globally
renowned experts and enhance international communications.

Members of the Global Advisory Council

Amit Mary L Nicholas  Robert Sean Sherry
Bouri Schapiro Pfaff Youngman Kidney Madera
Chief Vice Chair, Global Public Deputy CEO, Team Leader, CEO CEO
Executive Policy and Special Head of Green Finance  Climate Bonds  CDP

: Advisory to Michael R. . e o
Officer and Bloomberg / Sustainable and Investment Initiative
Co-Founder ;.. chair and Head of  FinN@nce OECD
GIIN the GFANZ Secretariat ICMA

12

GGX Finance Summit (5 November 2025) >>

» GXA, together with METI, hosted GGX (Global GX)
Finance Summit on 5 November 2025 in Tokyo gathering
500+ participants.

» The Summit discussed key themes such as the global
trend and the role of Japan’s GX; transition finance in
Japan and in Asia; GX market and enhanced disclosure.

- | Summit —
Keynote speech by GXA COO Panel of 6 members of GXA

Mr. Shigetake Global Advisory Council

13

11



GX Acceleration Agency Contact

[Contacts]

»Address: 16t floor, 1-13-2,
Yuraku-cho, Chiyoda-ku, TOKYO

>Mail:
gx_acceleration_agency@

gxa.go.jp
»HP: https://www.gxa.go.jp

14

Green Finance Network Japan

http://greenfinance.main.jp/en
» Bringing together Japanese green finance players in both
public and private sectors
» Sharing information on green finance activities; organising
events and workshops
» Providing a platform for connecting Japanese and
international stakeholders
Founders : Takejiro Sueyoshi (Special Adviser, UNEP FI)
Rintaro Tamaki (President, Japan Center for International Fina
Secretary General : Hideki Takada (Director, GX Acceleration Agency)

» Started from September 2018
» Over 700 members from 200+ organisations
» Attracting interest of many international stakeholders and media
» Members are coming from diverse bodies including:
» Government (MOF, FSA, MOE, METI etc.)
« Financial institutions (private Fls, public Fls, BOJ)
* Investors, corporates
» Academics, think-tanks
* International organisations
* NGOs, business associations
* Media

12
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(the Franco-Japanese Forum on Green Finance)

NS22253a3>TJ74F > ADOBRDIEA LRE
Transition Finance: Realistic way means easier way?

Apr. 9th 2026

NIKFE T FFRRE4E

= D s 5
B Kawasaki el
Powering your potential

wmoithEk/The Earth at Night

GO

Source: Earth at Night/Black Marble:.Spheres and Animations - NASA Science

B Kawasaki

Powering your potential

© Kawasaki Heavy Industries, Ltd. All Rights Reserved
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WMHDHYRFFITINIT7AF O ADBMD#H - BRIV RAI—TL—LD—D
Our Sustainable Finance - World 1st “Master Framework”

Mar. 2026 Why World 1st?
(Ver. 2) Ver. 1:Any label can be applicable
Nov. 2023 3 i PP RFTFIINIT 7 A+ > AN EITAIHE

(Ver. 1)

Ver. 2:Customer can be available
LHZ T TREESF AT

—~—g——

Achieved 40 Cases & 40 %

A0 L DFRE. BFFEERED40%* ZERK

Sustainable Finance Master Framework
for Trustworthy Solution for the Future

*Sustainable Finance Ratio=Sustainable Finance / Long-term
Interest Bearing Debt

© Kawasaki Heavy Industries, Ltd. All Rights Reserved B Kawasaki
Powering your potential

NS>2233>T7714F > ADRE
Issues of Transition Finance

FOLNTHNEDBEFEEIL DY MIES RSB
More ambitious, Less credit

FESUME/MERDIZTY PXA> MDIEL)
Commitment of Industrials and Financials

© Kawasaki Heavy Industries, Ltd. All Rights Reserved

B Kawasaki
Powering your potential
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Unmentionable foot | W DiBF3EERRE |

EQF7IhADRILE

But the “Invisible
Hand” of
conventional
markets is being
overwhelmed it’s
“Unmentionable
Foot”)...

| BEXR

BO7I M hAOHR

H 88 : “The Unmentionable Foot,” Both Brains Required, Duncan Austin and Matt Tweed https://bothbrainsrequired.com/gallery
Duncan Austin, “The Towering Problem of Externality-Denying Capitalism,” Both Brains Required, June 2022, 11
https://bothbrainsrequired.com/wp-content/uploads/2022/10/2022-10-Towering-Problem-Essay-Final.pdf
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Transition Finance Initiatives

as an Institutional Investor

April 9, 2026
Nippon Life Insurance Company
Responsible Investment Strategy Office
Yasutoshi Miyamoto

Responsible Investment as an Institutional Investor P1
~ System-level Thinking and Beta Theory ~

{Active responsible investment for shaping sustainability outcomes is based on the phirosophy
of “System Level Investment"

» As a Long-term institutional investor who invests in a wide range of sectors around the
world, we believe that maintaining a healthy global and social environment is essential
for securing long-term returns on our portfolio. (System-level thinking)

> System-level risk mitigation is essential for securing “B (beta) ” which means
marketwide return.

Unmentionable foot l Our responsible investment |

Positive Outcomes

Risk

But the “Invisible Society
Hand” of
conventional
markets is being
overwhelmed it's
“Unmentionable

19 '
e ] Investors

Opportunity Negative Outcomes

Source: “The Unmentionable Foot,” Both Brains Required, Duncan Austin and Matt Tweed h bothb m/qallery
Duncan Austln The Towernng Prohlem of Exrernahty Denymg Cap|ta\|sm Both Brams Requwred June 2022 11
tp up a-Problern
e S




Launch of Transition Finance Framework P.2

<> As a practical application of system-level thinking, we published the “Nippon Life
Transition Finance Framework” in June 2024

{> We seek to generate capital flows by clearly presenting the financial concepts and the
guidelines for the goal of limiting temperature rise to within 1.5°C, thereby expanding a
network of partners who share the same vision.

“Nippon Life Transition Finance Framework” is released NiGigor Lifs
(Japanese and English versions) Transition Finance Framework

Fully-equipped quantitative concreteness by clearly
stating specific evaluation criteria and methods based on
scientific evidence in a way that guarantees credibility

and transparency.

v Transition-eligible investments and loans will be
carved out from our portfolio GHG management.

v We will contribute to the healthy expansion of
the transition finance market by encouraging

other financial institutions and companies to """"’““':":;’:""“""’
utilize this framework. R
B3

Overview of Transition Finance Framework

Basic principle:
Transition finance is investments and loans that support corporate initiatives consistent with the
Paris Agreement, which pursues the achievement of the 1.5°C target.

> Based on the above principle, the Framework was developed with the following core components

A company’s long-term plan is in line with a decarbonization pathway that is consistent with the Paris
Agreement (Paris Pathway)

Aiming to support companies’ overall activities as an institutional investor by evaluating the company’s
long-term plans and strategy, rather than just focusing on individual technologies

Through ongoing monitoring and dialogue, Nippon Life will flexibly cope with changes in the company’s
long-term plan and strategy in order to evaluate the plan, considering uncertainty in the future

» The following five principles are set in our apporoach

Do No
Alignment with Technological Monitoring and Significant i
J r .
the Paris Pathway Neutrality Dialogue Harm « LSEranstion
(DNSH)

*1 Aiming to minimize negative environmental impact, maximum care must be taken when developing and carrying out any activities.
*2 Transition with fair consideration or support for those who will suffer significant disadvantages, particularly in terms of employment, in the process of rapid business restructuring toward
decarbonization
ST



Evaluating Alignment with the Paris Pathway

> We use the “1.5°C Pathway” and the “Well Below 2°C Pathway", which are consistent with
the Paris Agreement. This pursues efforts to keep the global average temperature increase

from pre-industrial times well below 2°C and limit it to 1.5°C.

» The 1.5°C Pathway utilizes the GHG emission factors presented in the IEA-NZE. The Well
Below 2°C Pathway is based on the IEA-APS and derives the corresponding GHG emission
factors from Japan's contribution (total GHG emissions and electricity demand).

Example of alignment with pathway
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Overview of our Evaluation Approach P>

» First, we will check the eligibility of transition at the corporate-level in terms of short-, medium-,

and long-term perspectives.
If its plan is not eligible at the corporate-level, we will proceed to evaluate whether each individual
“Use-of-Proceeds” asset is eligible.

Transition
- Finance

[Corporate-level evaluation]  Yes

* Evaluate the alighment
with Paris Pathway
(short-long terms) -

* Evaluate the credibility of

| .transition strategy and a blo « Evaluate the
| investment plan S

assets

[Asset level evaluation]

alignment with Paris |
Pathway for individual

Aligned with Pathway

Transition eligible

(Provide investment and loans
regardless of Use-of-Proceeds)

Aligned with Pathway
Yes  Transition eligible
~e—> (Provide Use-of-Proceeds
‘ investments and loans)

No Not Aligned with Pathway

e—> +Not transition eligible w

Normal
Finance
Non-label




The Progress and Actual Investments in Japan e

m In October 2025,two financings were executed based on Transition Finance Framework

~ The Chugoku Electric Power Co., Inc. ~ ~ Tohoku Electric Power Co., Inc. ~
(5 billion yen) (2.5 billion yen)
- The finance is allocated to nuclear power plant
and to a high-efficiency gas-fired power plant. - The finance is allocated to geothermal power plant.
. Evaluated as Transition eligible at the asset level. « Evaluated as Transition eligible at the asset level.

= A S
[ Shimane Nuclear [ new Unit2 at [ Matsukawa Geothermal Power Station]
Power Station Unit3 ] Yanai Power Station ] (conceptional design)

> Following the formulation of The 7th Strategic Energy Plan and the NDC in February 2025,
companies have accelerated the development of long-term transition plans beyond 2030, making actual
investment increasingly feasible.

> As leading companies move ahead with their plans, their examples drive broader adoption to spread
across the industry. (5projects have been executed as of March 2026)

> While the number of asset-level evaluated projects is increasing, there are still challenges in achieving
pathway alignment at the corporate level, and we believe it is important to continue working

alongside operating companies.
e

P.7

The Progress and Actual Investments in Europe

m In November 2025, DWS established a transition fund was utilizing our Framework

- In Nov 2025, we decided to invest approx 53 billion yen in the European Transition
Infrastructure Finance Fund, which was established in line with the framework created by
German asset management company DWS based on our Framework

- The fund provides finance to Sundeep Vyas (Head of Infrastructure Debt for Europe, DWS) said:

European infrastructure “With this new initiative anchored by Nippon Life, DWS is pleased to add

companies that have emission another strategy to its ESG related European infrastructure debt family. The

reduction li : strategy will support European infrastructun:e afssets that are not yet green
du plans alighediviih but are committed to meaningful decarbonization through concrete capital

Paris Agreement, such as expenditure programs and science-based targets, in alignment with the
renewable energy and low-carbon Paris Agreement.
infrastructure. We are looking forward to partner with Nippon Life to expand the concept

of transition finance to European infrastructure, which will support Europe
in achieving its climate goals by 2050

» As financing conditions for high-emitting companies deteriorate and the limitations of a binary
green /non-green approach become evident, demand for corporate decarbonization transition
strategies and transition finance is increasing.

> By developing science-based, sector-specific transition pathways, we support financing for high-
emitting companies.

» We hope to further accelerate the mutual mobilization of transition finance between Japan, France,
and Europe.

e



Amundi

Investment Solutions

Trust must be earned 3

Financing the Transition:
Investment Platforms and Fixed-Income Solutions

- '. .
Amaury d’Orsay Amundi~ CIO Fixed Income

- 4 .-

April 2026

01

The green bond market, where do we stand?

— Amupdi

Investment Solutions

2 | Amundi FI CIO | Tokyo, April 2026
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Sustainable Bond Market overview

Expecting positive path to continue over 2026

P Sustainable bond market outstanding Sustainable bond issuance (Bn€)
I:I|]I]|:| (%) Breakdown by instrument type Breakdown by instrument type

" Sustainable instruments

L Sustain
generally exhibit stronger ability
market traction, Bonds
characterized by: 25%

— Higher subscription ratios

— Greater tightening from
IPTs

— Lower new issue premia

" GSS bond market size

Green
stands at €4256 Bn of Bonds
which Green Bonds 60%
represent 60% Social
= Active green primary Bonds 2018 2019 2020 2021 2022 2023 2024 2025 2026
15% mGreen Bonds ®Social Bonds  m Sustainability Bonds

market: 2026 new issues
have reached €158 Bn

Source: Bloomberg, Amundi as of 27/02/2026. For illustrative purposes only.

Amundi

Investment Solutions
3 | Amundi FI CIO | Tokyo, April 2026

Green Bond Market: Positive momentum
Newcomers on the market due to net zero emission pledges

'A/[j Green Bonds Market outstanding (Bn€) Green Bond Market by issuer type
illli

100%
2500 2561 90%
80%
70%

" Green Bonds Market
Size: €2561 Bn

60%

50%

40%

30%

20%
10%
0%

2018 2019 2020 2021 2022 2023 2024 2025 2026

" €78 Bn green bonds
issuance in 2026

¥ Financial Institutions Agencies
m Utilities m |Industrials
2018 2019 2020 2021 2022 2023 2024 2025 2026 ® Local Authorities u Covered bonds
m Supranationals m Sovereigns
New Issuance ™ Market Size = ABS m Others

Source: Bloomberg, Amundi as of 27/02/2026. For illustrative purposes only. A undi

Investment Solutions
4 | Amundi FI CIO | Tokyo, April 2026
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Green Bond Market: Towards more diversification

Newcomers on the market due to net zero emission pledges

Green Bond Issuance (Bn€) Green Bond Issuance (Bn€)
tﬁl‘]’lj breakdown by Currency breakdown by Geographical Area

500

500

" Mostly European 450 _
issuers & EUR 400 - - -
- . ||
denominated issuance 350 I I l I
300

250
200
150
100

50

2018 2019 2020 2021 2022 2023 2024 2025 2026 ° 2018 2019 2020 2021 2022 2023 2024 2025 2026
=EUR usb uCNY uCAD uGBP Others u MEA
uSEK mAUD uJPY u Others uAUSTRALIA u South America
m Japan m China
m Supra m Asia PAC. ex-JPN ex-CHINA
North America = Europe

SouiBloomberg, Amundi as of 27/02/2026. For illustrative purposes only. Diversification does not guarantee a profit or protect against a loss. ﬁmngmg!
5 | Amundi FI CIO | Tokyo, April 2026
Blended Finance, a key dimension for
sustainable investments
S Amundi

Investment Solutions

6 | Amundi FI CIO | Tokyo, April 2026
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Blended Finance | A tool utilizing catalytic capital to achieve
financial and social/environmental impact

Blended finance is a structuring approach that uses Blended Finance structures enables organizations with
public or philanthropic sources to increase private different objectives* to invest alongside each other, thereby
sector investment in developing countries’ creating investable opportunities’

Commercial Non-concessional
private
capital

Flexible
structures

\ |/
RN

Blended 5 Innovative
5 and impact
Mobilizing Finance ' - monitoring structures
Structure ' ~
g“‘ Blended
The Global Sustainable Finance
Catalytic Development Goals

financing Concessional/
Non-concessional Multi- Diverse
stakeholder ecosystem of
collaboration actors

Sources of funding Financing Structure Purpose
Risk mitigation
mechanisms

* Financial, impact objectives, or a mix of both. Sources: 1. State of Blended Finance, Convergence. 2024 . State of Blended Finance 2024, blended finance, state of blended finance - Convergence Resources |
Convergence ; 2. State of Blended Finance 2024: Climate Edition, Convergence. State of Blended Finance 2024: Climate Edition - Convergence Resources | Convergence A d'

Investment Solutions

7 | Amundi FI CIO | Tokyo, April 2026

Blended Finance: 1% market share ... Huge room for growth
requiring commercial effort

NUMBER OF BLENDED FINANCE DEALS FROM 2015-2024 TOTAL CAPITAL RAISED IN $USD (BILLION) FROM 2015-2024

1400
1224 1233 20

1000

229
1200 1097 193 206
200 176
904 164
774 1ot
150 132
800 677 119
600 520 o 102102
451 oy
392
400
50
200
0

0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Ay 2 2007 2003 VK 2020 APl 20pz Ak 2

Source: Amundi Institute, as of 28th of July 2025, https://www.amundi.com/institutional/article/framework-structuring-blended-finance-fund, https://www.amundi.com/institutional/article/scaling-blended-finance-
credit-enhancement-strategies

— Amundi

Investment Solutions

8 | Amundi FI CIO | Tokyo, April 2026
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Amundi has been able to respond to these challenges through
its partnerships across the globe

EM Sustainable Private De!t

Europe

&D Mobilizing capital for p

Eg‘r?:ga sustainable development / n

i with credit continuum in Investment ank
=7 itona BII's focus regions

—_— 2021
EM Inequality

Climate change

Launch of a Sustainable
@ch Emerging Economy Debt
(SEED) strategy

(1) Development Finance Institutions.

(2) Low to Middle Income countries

9 | Amundi FICIO | Tokyo, April 2026

10 | Amundi FI CIO | Tokyo, April 2026

2019
Green Fixed Income

GRECO focuses on
developing new
segments of the

European green fixed
income market

LMICs Green and Sustainable
Bonds
The Global Green Bond
Consortium Initiative (GGBI) will
of European

DFIs' target frontier markets
development

Blank Page

25

2026

EM

@ IFC

2018
Green Bonds

AP EGO focuses on green
bonds issued by
financial corporations in
Emerging Markets.

Amundi

Investment Solutions
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jICA)

Japan Intemational
Cooperation Agency

JICA’s Sustainable Finance Journey

INADA Kyosuke (Mr.)
Director General for Sustainability Management
Japan International Cooperation Agency (JICA)

for
FRANCO-JAPANESE FORUM ON GREEN FINANCE
April 9, 2026

About JICA

Leading the world with trust

JICA, with its partners, will take the lead in forging bonds of trust across the world,
aspiring for a free, peaceful and prosperous world where people can hope for a better
future and explore their diverse potentials.

Vision

One of the world’s largest bilateral aid agency that plays a core role in Japan's
Official Development Assistance (ODA).

o B T

F-"ﬂ' . & i ' e e
i 100% owned

o Established o Offices  Credit Ratings = Capital Ratio
by JICA Act Japyanese 97 Overseas A1/ Moody’s 60%
in 2003 & EEomesic A+ /[ S&P T
~ Sover eign Technical Cooperation / Hands-on cooperation and policy advisory $ 1.2B
(FY 2023) services to improve institutional frameworks and human resource development )
- Grant Aid / Assistance in the form of grants with no repayment obligations to
Main provide goods and services $ 1.08
Arms of
Operation ODA Loans / sovereign-based lending with concessional conditions $14.1B
T
Private Private-sector Investment Finance (PSIF) / Lending, equity $23B
(FY 2023) investment, ete. to private-sector entities :




JICA Sustainability Policy (1/2)

@ To show mid and long-term targets for sustainability management, JICA Sustainability Policy was announced in
October 2023.

Realizing a “Sustainable World”

¢ JICA, with its partners, will take the lead in forging bonds of trust across the world, aspiring for a
free, peaceful and prosperous world where people can hope for a better future and explore their
diverse potentials. Based on the mission of human security, JICA has been working to realize a
sustainable world through quality growth.

In a rapidly changing world, JICA's role in development cooperation has become even more
important. Through the vision of "Leading the world with trust", JICA aims to realize a "sustainable
world" in which the three dimensions - economy, society, and environment - are in harmony and
no burden is left for future generations.

*

Supporting developing countries in achieving the SDGs

4 JICAis an organization that supports developing countries in achieving the SDGs. In order to live
up to its duties, JICA will review its own organizational management and promptly take the
necessary measures as a member of a sustainable world. Under the new Development
Cooperation Charter, JICA will focus on the following areas,

¢ Complex and interrelated issues cannot be solved by one country alone. Through these efforts,
JICA will continue to build trust with developing countries and various other partners, accelerate
collaboration and co-creation to solve problems, and contribute to the realization of a better world.

Biodiversity

Social

3

Governance

Information Disclosure
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JICA Sustainability Policy (2/2)

¢ JICA will further strengthen its governance and organization-wide efforts for sustainability
management, led by the Sustainability Committee and the Office for Sustainability
Management

Governance

€ JICAwill disclose information accurately and transparently in accordance with international
disclosure standards

# As a climate change measure, JICA aims to implement all new projects in a manner

Climate

Paris
Alignment /
Transition

~ Carbon
Neutrality of |
Organization
by 2030

Biodiversity

aligned with the goals of the Paris Agreement. In addition to mitigation measures to reduce
climate change, we will implement adaptation measures to achieve societies that are resilient
to climate change and support a whole of society transition in developing countries

The Paris Agreement is an international framework on climate change adopted at the twenty-first session of the 2015 Conference of the Parties
(COP21) to the UNFCCC: United Nations Framework Convention on Climate Change and entered into force in 2016. JICA aims to align all new
projects with the goals of the Paris Agreement and is preparing for the alignment process to begin in 2023, waorking quickly and in stages

Based on the Japanese government's declaration to achieve Carbon Neutrality by 2050, JICA
aims to achieve carbon neutrality for its organization by 2030

JICA's target is based on Scope 1 and 2 of the GHG Protocol, the international standard for calculating and reporting greenhouse gas emissions
(for Headquarters and domestic offices only; overseas offices will be considered in stages)

Conservation of the global environment is our responsibility for the future, and JICA will
strengthen its efforts to conserve the natural environment, including protection of the marine
environment, forests, and water resources, and promote the mainstreaming of biodiversity

JICA respects basic human rights and promotes diversity, equity, and inclusion, including
gender equality, to create opportunities and an environment where diverse human resources
can thrive and grow




Amendment of JICA Act — New Products for Private Capital Mobilization
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>
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9 April, 2025, amended JICA act passed the
Japanese parliament.

In addition to the current products of lending
and equity investment, bond subscription and
guarantee are added as JICA's new financial
products.

« Bond subscription by JICA can be a
trailblazer for issuers with limited track
record. JICA mainly subscribes GSSS

Debt

JICA PSIF Products

[New]

“General purpose” is
allowed as use of
proceed for SLL, SLB

bonds.

e G ™
- Portfolio guarantee by JICA will provide [New]

risk mitigation tool for local financial

institutions when they expand their [New]

operation to the clients with high
development impact (SMEs, women

N

owned enterprises, etc.)

Also, general purpose is allowed as use of
proceed for Sustainability Linked Loan(SLL),
Sustainability Linked Bond (SLB).

Collaboration between AFD Group & JICA

Memorandum of Cooperation (MoC)
» Signed in 2009, updated in April 1st, 2026)

> Cooperation areas: High-quality infrastructure, SDGs,

climate change, energy transition, biodiversity,

entrepreneurship support, private sector

lending/investment, sports development,vulnerable

countries, and forced replacement, among others.
» Target Regions: Indo-Pacific region and Africa

High-Level Annual Dialogue

» Held annually since 2010. Most recently held in
Tokyo,Nov.2025.

» Confirmation of strategic directions and progress in
cooperation.

Some Examples of collaboration

» Climate Change: Disaster Risk Reduction and
Resilience Program in Indonesia, Climate Change
Mitigation Program in Philippines etc.

» Infrastructure: Urban Development Master Plan in

Cote d'lvoire (AFD implemented three projects based

on the master plan developed by JICA)

Co-financing ODA Loan Projects with AFD

Private Sector investment and financing

A

Joint Statement at the Summit

Déclaration conjointe du Président de la République francaise
ot de la Premiére ministre du Japon
- Pour approfondir et renf: le par d pti
entre la France et le Japon -
1% avril 2026

A Tinvitation du gouvernement japonais, Emmanuel Macron, Président de la
République francaise, a effectué une visite officielle au Japon du 31 mars
au 2 avril 2026. Le Président frangais, Emmanuel Macron, et la Premiére ministre
japonaise, Takaichi Sanae, se sont réunis a Tokyo le 1% aviil 2026. lis se sont
félicités de la mise en ceuvre par la France el le Japon, qui partagent des valeurs
el des principes communs, de la Feuille de route sur la coopération franco-
Japonaise (2023 - 2027) dans le cadre du partenariat d'exception et ont exprimeé
le souhait d'approfondir leur coopération en se fondant sur leurs inléréts partagés

R W limpy ce d'un dial suivi et régulier au plus haut niveau, le
Président frangals et la Premiére ministre japonaise ont réaffimé leur
atlachement au maintien d'une communication continue pour renforcer la
compréhension mutuelle el la concertalion. lls ont souligné la nécessité de
préserver l'ordre international libre el ouverl fondé sur Etat de droit, le
multilatéralisme, les libertés fondamentales, la démocratie, les droits de 'homme
et le réglement pacifique des différends. lis ont mis en lumiére le réle important
joué par les deux pays dans le traitement des questions intemationales el
régionales avec les partenaires affinitaires.

(omitted)

résilience de la région. lis se sont félicilés de la signature du renouvellement du
mémorandum d'entente sur la coopération entre leurs agences de
développ p . [Agence francaise de développ (AFD) et
IAgence jap de ération  inter (leu. un cadre
complémentaire au service des efforts conjoints de la France el du Japon pour la
préservation de I'environnement et de la biodiversité el le renforcement de la
résilience face aux changements climatiques dans toute la région indopacifique.




BL: Project to Support Micro, Small and Medium Enterprises in Rural Areas of Tirkiye

Supporting Financial Inclusion of Local, Women-led, and Earthquake-Affected Micro, Small and
Medium Enterprises (MSMEs) in Tiirkiye

Project Description

This project provides a long-term loan to Sekerbank to expand

lending to rural MSMEs, including those affected by the FMO
February 2023 earthquake and those led by women. Develor

PROPARCO

GROUPE AFD

Key Points of the Project
1. Financial Inclusion of Earthquake-Affected MSMEs
This project aims to expand access to finance for MSMEs

through Sekerbank, which has a strong presence in rural area. Sekerbank %
»

2. Financial Inclusion of Women-led MSMEs

Sekerbank was the first in Tiirkiye to introduce microfinance for
women in 2006 and has since prioritized financing for women.
The project is expected to contribute to improving access to
finance for women-led MSMEs.

Loan

3. The 100th Anniversary of Japan-Tiirkiye Diplomatic
Relations and the first PSIF Project in Tiirkiye

The year 2024 marks the 100th anniversary of diplomatic
relations between Japan and Tiirkiye. This project represents

Japan's first PSIF project in Tiirkiye with co-financiers such as
FMO and Proparco.

PE : LRT1 Operation & Maintenance Improvement Project

Exporting infrastructure systems through public-private partnerships (PPP) - promoting continuous
involvement through improvement of operation & maintenance

i _~
Outline e
The project aims to enhance urban transportation connectivity in Metro METRC m&lﬁ Jl %
Manila and suburbs, alleviate traffic congestion, and mitigate air pollution Aya|a PACIFIC .
and climate change by improving the operation of the existing LRT1, S — YT S 74

MACOUARE

which connects Metro Manila with the north-south line. JICA's
participation in the project is expected to support the smooth
implementation of the project as a bridge between the public and private

sectors, promote overseas investment of O&M projects by Japanese
companies in the infrastructure sector, and contribute to the
improvement of the O&M of the LRT Line 1, which is operate by private
S 1 LIGHT RAIL
operators through public-private partnership/ MANILA
corporamon  Other e_xistfng ;harehol_der
companies also invest via an
intermediate corporation,

Impact & Importance

1. Participation of Japanese private company and private railway
operator in the Philippines' first railway PPP project

JICA participates in the only PPP railway project operated and
maintained by a private operator in the Philippines, together with
Sumitomo Corporation and Hankyu Corporation. This is Hankyu
Corporation's first equity investment in an overseas railway project. This
project contributes to co-creation between local Philippine companies,
which are existing shareholders, and Japanese companies.

2. Public-private partnership model with comprehensive support
from JICA

JICA has long supported the development of railway network in Metro
Manila through provision of Japanese ODA loans and technical assistance
to the Philippine government. JICA has been enhancing transportation
capacity through the "LRT1 Expansion Project (1) and (2)" and procuring

Outline of LRT1

Commencement of operation : 1984

Facility owner : Light Rail Transit Authority under
the Philippine Department of Transportation
*Operated and maintained by LRMC, a private
operator, since 2015

rolling stocks and constructing of a rail depot through the "Mass ‘:_"‘5.0 i ] p—
Passenger Transport System Expansion Project in Metro Manila". Based ¥ | MRT3
on the existing cooperation experiences, this project will help further s—0 il 1L

improve the convenience and safety of the LRTT.

o.’:)
JICA
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Question 1

—~

JiCA /
j.lapm Intemnational
Cooperation Agency

Beyond the widely shared assessment of financing needs, which instruments do you

consider today to be the most effective in leveraging private capita
economies?

Where do you draw the line between risks that should be borne by
development institutions and those that can reasonably be taken o

| in emerging

public
n by the market?

Investing in Blended Finance-based Climate Venture Capital Fund to promote low-carbon

economy in Sub-Sahara Africa, thereby building future-proof Africa
GP/Fund Manager

Outline

The objective of the Project is to promote low-carbon i |
economy through investment into a climate technology

venture capital fund. + Invest & Manage

This is the first junior equity investment under the Private
Capital Mobilization Financing (JICA Blended Finance Window)
launched at TICAD 9.

Persistent Africa
Climate Venture Builder Fund

Senior Tranche

- Junior Tranche ]

Catalytic Tranche

Impact & Importance

1. Supporting climate startup in Sub-Sahara Africa

Africa is one of the most vulnerable region to climate change.
The continent also has a lot of fast-growing cities with potential
greenhouse gases emissions. The climate tech is essential in this
context. The project is also a gender-lens investment in the

+ Investments

«—| Private Investors

compliance with 2x Challenge criteria.
2. Private Capital Mobilization through Blended Finance

The fund is structured as three-layered blended finance vehicle.
JICA, together with other DFIs such as AfDB, NDF, FSD Africa
Investments, Impact Fund Denmark, makes investment into the
middle layer and the bottom layer so that private capital is
encouraged to join.

3. Combination of Investment and Venture Building Support
Persistent is known as the investor and venture builder. Venture
building support will be funded by separate venture building
facility. With the support of venture building facility, investees can
receive support such as interim CFO, ESG strategy making, etc.

...
ICA

Investees

Venture Building Facility

10



BL:The Project to Promote Sustainable Finance in South Africa

Contributing to expanding employment opportunities and social participation for women and youth through the
financial inclusion of micro, small, and medium enterprises (MSMEs).

Project Summary Lenders

This project aims to advance financial inclusion for MSMEs, including p—
women and young people by providing relatively long term loan to FRB to 9 I( F\V DEG
promote their sustainable finance activities, thereby expanding leA)

employment and social participation opportunities for women and young FMO
people in the country and contributing to its sustainable economic growth. PROPARCO

OROUPE AFD

Development Impact & Additionality l
Loan

1. Materialization of the G20 South Africa Summit Leaders’ Declaration

In the Leaders' Declaration of the G20 South Africa Summit held in November 2025,
member states committed to strengthening efforts to close the financing gap for micro, Borrower
small, and medium enterprises (MSMEs) as emphasized in the GPFI Action Plan on
Financial Inclusion for MSMEs. This project serves as a concrete contribution to @
realizing that commitment. FirstRand Bank
2. Contribution to Financial Inclusion and Reducing Inequalities for Women,

Youth, and Diverse Racial Groups l Sub-Loan
By allocating 30% of the JICA loan amount to MSMEs led by women, the project
contributes to the 2X Challenge, while also expanding lending to youth and Black- Beneficiaries
owned businesses. These efforts will contribute to employment creation and the
reduction of socioeconomic disparities. In addition, the project promotes development
impact through synergy with JICA's Kaizen training programs implemented locally.

3. The First Co-financing Initiative with European DFls in Sub-Saharan Africa
This project represents JICA’s first private-sector investment finance operation for a

South African financial institution and marks the first co-financing initiative in o i
Sub-Saharan Africa with European DFls - DEG, FMO, and Proparco. r— Cu;t;ers(;ﬂzsarber shc, Right: =
.Q:) Coffee shop
JICA 11

Fund: Latin America and the Caribbean Region Biodiversity Conservation Project

Contributing to biodiversity conservation in Latin America and the Caribbean by supporting the
growth of environmentally responsible companies

Project Overview

Through investing in a fund that provides loans and equities to local companies undertaking business that contribute to biodiversity
conservation in Latin America and the Caribbean, this project aims to improve these companies' access to finance and promote their sound
business growth, thereby contributing to the advancement of biodiversity conservation in the region.

Key Points of the Project i lPinvestors iy [ et %
1. Contributing to Goals of Global Biodiversity Framework . !
through Private Sector Collaboration ‘, !Eeg FMO : )‘9 i
By investing in a fund managed by EcoEnterprises, an impact .Q‘-\) FInDev@ ' ~ |
Lund manager \;'vith czverbZngears of experienie in Sqrivate t ; Jic Canada | ,EcoEnterpnses |
usiness investment in biodiversity conservation, the projec [ ‘ [
contributes to achieving the goals of Global Biodiversity @IFC ©SIFEM Others { |
Framework (GBF) through public-private collaboration. ' 7Eqiu1ty i " Equity ==
2. Supporting Impact Realization through Blended Finance v v Management ——
Beyond investment and financing, EcoEnterprises provides ‘ EcoE : und IV. LP EC. e
technical support using concessional funds and other SOrnterprises F ' : ‘ ARRISTANGE
resources. This includes assisting portfolio companies with Loan / Equity +
implementing biodiversity assessments, developing carbon : ¥ : s : V -
neutral strategies, and obtaining organic certifications, etc., Companies engaged in business contributing to biodiversity
thereby enhancing their sustainability and business growth to conservation in Latin America and the Caribbean region
realize impacts. (regenerative agriculture, agroforestry, ecotourism, etc.)

3. Promoting women's empowerment with Women-led Fund
EcoEnterprises, led by a female CEQ, aims to promote women's
empowerment within its portfolio companies. This initiative
aligns with the global women's empowerment initiative, the 2x
Q_ri\teria.

o’vm- )
JICA




Question 2

-_—
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JICA

Looking beyond individual transactions, on which concrete areas could cooperation

between JICA and Proparco be further scaled up?

How can such cooperation translate into both greater volumes of mobilised capital

and more measurable impact?

Climate Change Assessment

Alignment with the Goals of the Paris Agreement

» Atthe project formulation stage, the office for the sustainability management

make a screening of its alignment with the goals of the Paris Agreement.
Before After

Adaptation

Climate Adaptation

Projects
O 2 I

= b =

Assessment Process for Climate Change Measure

» At the project formulation stage, the office for the sustainability management
make a screening of its alignment with NDCs and contribution to
mitigation/adaptation measures as well.

> At the feasibility study stage, project study teams assess the climate risk and
include its countermeasures inside the project design based on the “JICA
Climate Finance Impact Tool ”

JICA Climate Finance Impact Tool (JICA Climate-FIT)

> JICA has developed a “JICA Climate Finance Impact Tool" for Mitigation and
Adaptation to estimate amount of greenhouse gas emission reductions,
assess climate risks, and consider adaptation measures, thereby
promoting mainstreaming of climate change measures into project design.
» The tool provides guidance and ensure that climate actions are incorporated

.s > during project designing process.
JICA

Climate

Projects
Mitigation

Mitigation

paubi|y sued

Others

Project
Formulation

Screening on
climate change

Feasibilit J
y Study

Assess climate
risks and input its
countermeasures

<

AppraisalA

Screening and
Confirmation

<

Project
i

o
3
<<§
g.

Project
plementati

N

Monitoring of
impacts
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JICA Biodiversity Finance Impact Tool (Biodiversity-FIT)

Guidance for Formulation and identification of nature-positive projects

> Purpose: JICA Biodiversity Finance Impact Tool is the guidance to create and expand projects that contribute to
solving development issues set forth in the JICA Sustainability Policy, as well as to conserving and restoring
biodiversity (Nature Positive).

> Target Users: Persons in charge of JICA project lead departments and contractors (including consultants)
#JICA projectincludes ODA Loans, Grants, Private Sector Investment Finance, Technical Cooperation Projects

> Timing: Ealy level of project formulation (Project Planning and Feasibility Study)

E Project >2 Feasibility> 7 Project )
Planning Study P Appralsal>> AT RSt Implementatio

» Guidance Structure:

e for Mainstreaming Biodiversity

art |l: Sector-Specific Guidance

1. Objectives and Target Projects 1. Importance of Biodiversity
International Trends toward Achieving a Nature Positive 2. Main Challenges and Potentials
and the Significance of JICA’s Engagement 3. Mainstreaming Biodiversity in Practice
3. Concepts of Nature-related Issues in International Attachment:

Frameworks and Their Application to This Guidance
Concept of Biodiversity Mainstreaming in JICA Projects
5. Practical Steps for Biodiversity Mainstreaming (Overview)

Ecosystem Impact Matrix & List of Response Measures
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