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| am Takehiko Ainoya, General Manager of Division | (Asia) in the Infrastructure
Projects Business Unit. | oversee the development and operation of infrastructure
projects in Asia including Taiwan. Mr. Wakana, who is the Chief Operating Officer
of the Infrastructure Projects Business Unit is unable to attend today, so | will give
this briefing on his behalf. Thank you for taking time out of your busy schedules
to attend today.
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We issued a timely disclosure on the Hai Long Offshore Wind Power Project in
Taiwan today, and with regard to the execution of the final investment decision for
this project, | would like to explain by beginning with points unique to this offshore
wind power project based on the first three agenda items, followed by an
explanation of Mitsui’s power generation portfolio as a whole in agenda items 4
and 5.
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Overview of the Offshore Wind Power Generation Market

Forecast of global offshore wind
power generation capacity from 2022 Gw)

509

@ High growth potential

Global power generation capacity
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Source: Bloomberg NEF — 1H 2023 Global Wind Market Outlook

* Compared with 2022
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Let me begin by providing an overview of the offshore wind power generation
market.

Offshore wind power generation has had a history of being mainly developed in
Europe, where there are many optimal locations for development. Since then, it
has gained attention as a large-scale renewable energy source as countries set
targets aimed at the realization of a decarbonized society, and development has
been accelerating in Asia in recent years as the technology matures.

According to an announcement by research firm Bloomberg NEF, offshore wind
power generation capacity accounted for 62 gigawatts worldwide as of the end of
2022, but this is expected to expand over eightfold to reach 509 gigawatts in
2035, and is a market expected to undergo significant growth.

Within Asia, Taiwan is an area where offshore wind power development is
particularly advanced, and the Taiwanese government aims to introduce 40 to 55
gigawatts of offshore wind power generation capacity by 2050.
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Project Overview 1/2 _
Project Hai Long 2 Offshore Wind Power Co., Ltd. (“HL2") Taipei
companies Hai Long 3 Offshore Wind Power Co., Ltd. (“HL3") 9

Northland Power Inc. (“NPI”): 60%
Mitsui & Co. (“Mitsui”) : 40%

Shareholders

Offshore area 45-70km off Changhua County, ‘
Taiwan (water depth: 35-55 m)

Hai Long
Ty.pe N Bottom-fixed offshore wind power plant
generation system

Power generation
capacity

Project site

Total of 1,022 MW (HL2: 518 MW, HL3: 504 MW)

Turbines used 14 MW turbines x 73 units

Approx. 4,500 GWh per year
(Equivalent of the electricity consumed annually by
more than 1 million households in Taiwan)

Estimated

power generation
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Next, | will provide an overview of the project.

This offshore wind power plant located in the offshore area of Changhua County
in Taiwan is a project that involves construction and operation, and also the sale
of electricity generated here.

The plants are made up of three zones in the form of Hai Long 2A, 2B and 3.
They are located 45 to 70 kilometers off the coast of Changhua County with a
water depth of 35 to 55 meters, and consist of 73 wind turbines each with a
generation capacity of 14-megawatts. These units will be installed with a total
generation capacity of 1,022 megawatts, or approximately 1 gigawatt. This
project will account for approximately 2% of the 76 gigawatts of total power
generation projected in Taiwan in 2027.

The projected power generation capacity after all units commence operation is
expected to be approximately 4,500 gigawatt hours per year, which is equivalent
to the annual power consumption of over 1 million households in Taiwan.
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Project Overview 2/2 (as of september 22, 2023)

Power Taiwan Power Company and
Off-taker a private power user (S&P rating: AA-) Project structure

POF\)I\Q?;'OsdaIe 20 to 30 years from start of operation ‘ -
40%) (60%)

Approx. 960 Bn yen

Breakdown:
Total ° C_Iontribution fr_om_shareholders: Approx. 420 Bn yen Bank vestmont foan Taiwan Power
project cost (includes contributions already made) syndicate guarantes Company
Mitsui : investments and loans of 170 Bn yen, guarantees
Of 90 Bn yen I'eCI(;‘LTSnee\dOEH
® Funding through project finance: Approx. 540 Bn yen Project Long-tzrm
companies i
2018 Project selected, participation by Mitsui
2019 Concluded power purchase agreement Guarantee EPC-related agreements
Histo (“PPA”) for HL2A (294 MW) area Private power
and’y 2022 Concluded PPA for HL2B/3 (728 MW) areas _ user
schedilil 2023 Acquired construction permits, concluded Export credit EPC
core financing documents e s Contractors
2025 end Planned completion of HL2 worldwide
2026 end Planned completion of HL3
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The total project cost is approximately 960 billion yen, of which approximately 540
billion yen will be raised through limited-recourse project finance. Japanese,
Canadian, European and Australian export credit agencies including Japan Bank
for International Cooperation and Nippon Export and Investment Insurance will
participate in the project finance.

The amount of investments, loans and guarantees by Mitsui is expected to be
approximately 260 billion yen including that of which has already been
contributed. The breakdown is approximately 170 billion yen in investments and
loans, and approximately 90 billion yen in guarantees.

The history of development of the project is as shown here. Since commencing
investment in 2018, Mitsui has conducted development hand in hand with
Canada-based Northland Power. We have concluded the main loan contracts for
project finance for this project and made a final investment decision to take effect
this year.

The construction is planned to be completed for Hai Long 2A and 2B at the end of
2025 and Hai Long 3 at the end of 2026. After that, the power generated will be
sold to Taiwan Power Company, which is a state-owned electric power company,
and a private power user based on long-term power purchase agreements.




Project Features and Background

Stable Earnings Risk Management Strategy and Rationale
Secured a long-term power Collaboration with partners and GHG reduction contribution

|| purchase agreement with Taiwan | securing contractors \ and increase in percentage of /‘ 7

o Power Company and - with an extensive track record { | renewable energy |

m a private power user & in offshore wind power generation - (e W et _;"
| ® Stable earnings based on the long-term ® The partner NPI has an extensive track record 2.2 million tons / year
electric power agreement spanning 20 years or developing and operating offshore wind power

i S e T
Acquisition of expertise for
development for
offshore wind power projects

plants
® Paricipation of leading contractors such as
SGRE"'and DEME 2
® Reduced construction risk by advanced
development

y more
® After start of operations: Average PAT 3 Bn
yen/year

LTI
One of the world’s best locations
for offshore wind power

® Annual average wind speed Approx. 11 m/s

® Gaining expertise of project development and
management, with a focus on commercial, legal,
financial, permitting and technical matters

® Deploy and utilize the expertise and human

resources gained for the subsequent project

development

Structuring competitive financing
through utilization of ECAs

® Formation of syndicated loan by ECAs including
JBIC and NEXI, and approximately 20 lenders,
and mitigate impact of geopolitical risk

Final investment decision on this project consistent with our strategy
Build up expertise of Formation of business clusters
large-scale renewable energy starting with renewable energy

T S ST
*1 Siemens Gamesa Renewable Energy S.A. *2 DEME Offshore Holding NV

Halve GHG Impact by 2030
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Next, | will explain the features of the project and the background that led to the
final investment decision.

The first two points on the left are on expectations for the generation of stable
earnings from this project.

1. The project will involve the conclusion of long-term power purchase
agreements with Taiwan Power Company and a private power user for 20
and 30 years respectively, and will generate stable earnings throughout
the project period. A feed-in tariff will apply to the power purchase
agreement with Taiwan Power Company for Hai Long 2A, and a top-tier
private user with an S&P credit rating of AA- has been secured as a
buyer. After the start of operations, Mitsui’s profit after tax is expected to
be approximately 3 billion yen per year®.

*This average number includes the development and construction period
since 2018, but is expected to be approximately 4 billion yen per year for
the 30 years after the start of commercial operations.

2. The location of the project is suitable for offshore wind power generation

with an annual average wind speed of 11 meters per second. Moreover,
power will be generated efficiently by utilizing large turbines.



| will provide explanations particularly on the two following points in the middle of

slide concerning risk management.

3. In this project, we will collaborate with Canada-based Northland Power,
which has outstanding track record in the development and operation of
offshore wind power. In addition, Spain-based Siemens Gamesa
Renewable Energy, which is a major industry player, and Belgium-based
DEME, which has an outstanding track record for constructing offshore
wind power plants, have been hired as primary contractors. In this way,
development will be conducted with excellent partners who have much
experience and expertise. Also, based on the fact that a geological survey
was already implemented, the main engineering, procurement, and
construction (EPC) contracts have been concluded and some EPC work
has been started. The risk of incurring additional costs in the future has
been minimized. In addition, adequate contingency has been secured for
the construction period and project costs.

4. Furthermore, institutional finance from various countries will be utilized for
financing this project, as mentioned earlier. Multiple export credit agencies,
such as Japan Bank for International Cooperation and Nippon Export and
Investment Insurance, plan to provide guarantees and loans, and a
syndicated loan will be formed by around 20 banks to create a
considerable size of financing.

The final two points on the right are on strategy and rationale.

5. The project will generate power equivalent to one nuclear power plant, will
provide large-scale renewable energy, and will contribute to reducing CO2
emissions by approximately 2.2 million tons per year compared to the
current average CO2 emissions for the total generating capacity in Taiwan.
The operation of a large-scale renewable energy source will contribute to
improving the percentage of renewable energy in Taiwan.

6. Since Mitsui began participating in the project in 2018, we have
accumulated valuable and varied expertise through project development
including the dispatch of personnel, such as negotiations with the
Taiwanese government and power offtakers, handling EPC and structuring
of project finance. Now, we will make the transition to the full-scale
construction phase, and accumulate additional expertise in construction
and operation phase with the aim of connecting this to future projects.



Based on the above, we determined that this business will have the profitability to
support the execution of our investment. In addition, this project matches our
strategy of contributing to halving Mitsui's GHG impact by 2030, building up
expertise in large-scale renewable energy development, and forming business
clusters starting with renewable energy. Therefore, we reached a final investment
decision for the project. | will explain Mitsui’s portfolio strategy in detail from the
next slide.
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Progress of Mitsui’s Basic Strategy for the Power Generation
Portfolio 1/2

Portfolio transformation and improvement in line with changing times

Energy demand increase Heightened social needs for
due to economic growth . .
and increasing population decarbonlzatlon
Coal Oil Gas Pumped-storage Ml Renewable energy Total capacity on an equity interest basis shown in parentheses
- 23 19% 18% )
o 2 . 26 30%-~
I oo ’ 2% 3%
2010 5% : 201 5 36% (112?2G%N) After tl%soiigstment 2030
: 11.5 GW
(5.9 GW) 39 (9.6 GW) { )
59% 39% 4% 56% 53% ~70%

GHG reduction contribution due to investment in the Hai Long offshore wind power project in Taiwan:

Entire project: 2.2 million tons / year, Mitsui’'s equity interest: 0.88 million tons / year
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| will now explain Mitsui’s basic strategy for the power generation portfolio and
progress we have made.

Mitsui has participated in independent power producer (IPP) projects since the
1990s, and has formed a globally diversified IPP business cluster meeting the
world’s increasing energy demands.

In response to rising social needs for decarbonization in recent years, we have
set the target of raising the percentage of renewable energy in our power
generation capacity to over 30% by 2030, and are seriously engaged in strategic
asset replacement from thermal to renewable energy while maintaining and
securing stable earnings. The realization of development of this offshore wind
power project in Taiwan is expected to increase the percentage of renewable
energy in our power business to 26%, and contribute to reducing our annual GHG
emissions by almost 880,000 tons on an equity basis.
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Progress of Mitsui’s Basic Strategy for the Power Generation
Portfolio 2/2

Portfolio transformation and positioning of this project

FY March 2026

FY March 2023 FY March 2024 FY March 2025

March 2022

April 2022 2023 2024 2025 end 2026 end

Investment in Mainstream Hai Long FID [1.0GW] Scheduled completion of large- Scheduled completion of Scheduled
Operational and under scale renewable energy project Hai Long2 completion of
construction: [1.6GW] in India [1.3GW] all Hai Long units

Under development: [15.5GW] . ege . .
@ Investment in large-scale renewable  ACQUISItion of expertise on offshore wind power through .
energy project in India: [1.3GW] participation in this project, and rollout including related businesses

Inclusion into starting with renewable energy

portfolio
October 2022 2024 (29 Half)
Completion of Unit 1 of gas-fired Scheduled completion of Unit 2 of
power plant in Thailand[2.5GW] gas-fired power plant in Thailand [2.5GW]
h November 2022 2023
Transfer of gas-fired power plant Transfer of coal-fired power plant assets in
assets in Mexico Indonesia
Transfer or assets e Ao

Maintaining and increasing revenue, and promoting renewable energy initiatives
through combination of projects with different timelines
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Next, | will provide actual examples of transformation of the power generation
portfolio in recent years and explain the positioning of this Taiwan project.

Mitsui has been strengthening efforts in the renewable energy business in recent
years, and to accelerate these efforts, we have promoted initiatives for large-
scale renewable energy projects in April 2022 such as investing in Mainstream
Renewable Power, an Irish renewable energy company, and investing in large-
scale renewable energy project developed by ReNew Power, an Indian
renewable energy provider.

In addition, by investing in this offshore wind power project in Taiwan, we will
continue to accumulate expertise on development and operation of large-scale
renewable energy projects.

In terms of profitability, we will maintain and increase revenue and work to
improve the quality of the power generation portfolio, by realizing and contributing
to energy transition while combining projects on different timelines throughout the
IPP business as a whole, and carry out asset recycling while being mindful of
capital efficiency.

Specifically, although profits are expected to temporarily decrease due to the sale
of coal-fired power plant assets, the same level of profits are expected from
large-scale gas-fired power plants that have started operations. Following that,




large-scale renewable energy projects are expected to contribute to profits.

For some time, while top-tier gas-fired power plants will be the centerpiece of our
stable earnings base, we will accumulate expertise on the development and
operation of large-scale renewable energy projects during that period. Based on
the expertise, we intend to carefully select new renewable energy projects with
consideration for profitability and the significance of the initiatives for Mitsui, such
as future business development. Moreover, we will proceed to form business
clusters starting with renewable energy, including next-generation fuel businesses.
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Formation of Business Clusters Starting with Renewable Energy .......

@ In parallel with the transformation of the power generation portfolio, Investment in wind turbine
Mitsui is also engaged in a variety of related businesses starting with renewable energy tower manufacturer

Purchase of electric power
and environmental value from
roof-mounted solar power
Distributed solar and st Digital
power storage solutions Fses 5 =T :
business in the U.S. infrastructure
RS R LML

logistics &

E trading Offshore wind
- S
Consideration of power
commercialization of low CO2 iron L Ocean
metallics production in Oman A
1cS production | Reduced infrastructure

= iron reach 30% in 2030

Production and
supply of green
hydrogen
& ammonia,
and next-gen fuel

e-dash platform that
supports CO2 reduction

i “ 1
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Emissions
credits

Finally, I will explain the formation of business clusters starting with renewable
energy.

Mitsui has established initiatives as part of Global Energy Transition, one of the
three Key Strategic Initiatives announced in the new Medium-term Management
Plan 2026 in May. The renewable energy projects handled by the Infrastructure
Projects Business Unit are a starting point for many decarbonization businesses,
and we would like to connect them to form powerful business clusters through
initiatives such as electric power logistics & trading; energy management, energy-
saving and power storage; digital infrastructure; and production and supply of
next-generation fuels such as green hydrogen, ammonia and methanol.

Furthermore, in the rollout to other regions, we will work on offshore wind power
projects in various countries, and also intend to consider initiatives for businesses
such as the manufacture and maintenance services for offshore wind power
towers and offshore wind power ocean infrastructure. Looking ahead, we will
work with other business units through diverse approaches, and actively engage
in expanding the added value of Mitsui’s business clusters as a whole by
leveraging the comprehensive strength of the company.




360" business innovation.

MITSUI&CO.

That concludes this briefing. Thank you for listening.
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