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Highlights of the Consolidated Financial Results for the year ended December 31, 2024

INPEX

FY2023 FY2024 Change % Change
Average crude oil price (Brent) ($/bbl) 82.17 79.86 (2.31) (2.8%)
Average exchange rate (¥/$) 140.66 151.69 de}jlr.ecéi?’ag(oaz depreci7a.t8ig/r‘1)
Revenue (Billions of yen) 2,164.5 2,265.8 101.3 4.7%
Operating profit (Billions of yen) 1,114.1 1,271.7 157.6 14.1%
Profit before tax (Billions of yen) 1,253.3 1,298.8 45.4 3.6%
Profit attributable to owners of parent (Billions of yen)*! 321.7 427.3 105.6 32.8%
Basic earnings per share (EPS) (Yen) 2 248.55 345.31 96.76 38.9%
Equity attributable to owners of parent per share (BPS) (Yen) 3,345.22 4,026.22 681.00 20.4%
ROIC (%) 8.4 8.4 - .
ROE (%) 8.0 9.5 1.5 .
Net debt/equity ratio ™3 0.39 0.33 A0.06 _

*Includes Ichthys downstream 1)V and differs from institutional accounting basis

*1 Profit contribution (segment profit) from Ichthys LNG for the year ended December 31, 2023: 309.8 billion yen
Profit contribution (segment profit) from Ichthys LNG for the year ended December 31, 2024: 248.2 billion yen

*2 Average number of INPEX shares issued and outstanding during the year ended December 31, 2023: 1,294,325,142 shares
Average number of INPEX shares issued and outstanding during the year ended December 31, 2024: 1,237,578,149 shares

*3 The formula has been changed as follows. (Change applied from FY2024Q2)

(Before) {Debt -(Cash and deposits + Securities within 3 months + Securities over 3 months)}/Equity

(After)  {Debt + Lease liabilities -(Cash and deposits + Securities within 3 months)} /Equity
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Daisuke Yamada (hereafter, Yamada): | am Daisuke Yamada, Senior Vice President, Finance &

Accounting. | would like to start by explaining the financial results for the fiscal year ended

December 31, 2024, which achieved a year-on-year increase in both revenue and profits.

Revenue exceeded ¥2.2 trillion and operating profit exceeded ¥1.2 trillion. Profit attributable to

owners of parent came in at ¥427.3 billion, up over ¥100 billion year on year. These figures are the

second highest in the Company’s history, following the record high set in FY2022.

As we have reported, last year we had a production issue at Ichthys LNG and the expensing of a

capitalized exploration project in Australia. However, the depreciation of the yen and the strategic

optimization of income tax expense helped the Company to overcome these negative factors.

Oil prices were actually slightly lower at about $80 per barrel. On the other hand, the exchange rate

was about ¥152 to the U.S. dollar; we benefited from the yen depreciation by ¥11 year on year.

Speaking of our KPIs, ROIC was 8.4%, which is above our WACC, and ROE was 9.5%, just shy of 10%
but still above our estimated cost of equity. The financial leverage in terms of net debt-to-equity

ratio was 0.33, well within our financial discipline.
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Revenue by Major Products

Revenue, Sales Volume, Unit Price and Exchange Rate Analysis of Revenue
FY2023 FY2024 Change % Change (Billions of yen)
Crude Oil
Revenue 1,607.9 1,712.0 104.0 6.5% < 1104.0 >
(Billions of yen) L ’ : : L
+124.4
+11.1
seles yolume 138,024 138,978 954 0.7% (31.5)
(thousand bbl) i 4 . s
Crude Oil
Average unit price of
overseas sales ($/bbl) 82.83 81.20 (1.63) (2.0%)
Average exchange rate 140.68 151.73 11.05 yen 7.9_% - -
(¥/3) depreciation  depreciation FY2023 Increasein Decreasein  Exchange FY2024
sales volume  unit price rate
Revenue
(Billions of yen) 527.8 525.1 (2.7) (0.5%)
Natural Gas (excluding LPG)
Sa'.’ff Vo'?me 479,814 473,667 (6,147) (1.3%) < 7) >
(million cf) +27.9
Natural Gas Average unit price of (4.4) (26.2)

(excluding LPG) overseas sales 5.62 A 0.11 2.0%
($/thousand cf)
Average unit price of
dorsste sales OR/r) 90.08 78.24 (11.84) (13.1%)
Average exchange rate 11.66 yen 8.3%
(¥/$) 140.20 151.86 depreciation depreciation FY2023 Decrease in  Decrease in Exchange FY2024

sales volume  unit price rate

* 1m3=41.8605M]
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Let me move on to revenue by major product. Revenue of crude oil were ¥1,712.0 billion, up about
¥100 billion year on year from last year’s ¥1,600 billion, but an increase in sales volume was slight.
While unit prices fell because of the drop in Brent oil price, the exchange rate was a tailwind, which
contributed to an increase of over ¥100 billion in sales.

Revenue of natural gas were ¥525.1 billion, which is roughly flat year on year. Again, the exchange
rate contributed to the increase. Unit prices fell. There was a production issue at Ichthys LNG, but
since Prelude was doing very well, we were able to make up for it, so the decrease in sales volume
did not have much of an impact.
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Analysis of Results of Profit attributable to owners of parent (FY2023 vs. FY2024)

Billions of yen A sl y
{ yeny Business activities factors*2 +14.6 Gain on sale of certain projec assets n
; Southeast Asia and Middle East, etc.
| Increase in exploration expenses in Australia, et | | +Dividend and net interest: +8.2 \.
+101.3 ~Profit attributable to +16.8
non-controlling interests: +5.4 +74.1 | |
Increase in R&D expenses induding | | -Abandorment expenses: +4.9
aosts for hydrogen and CCS, etc. +Gain on absorption-type merger
of certain subsidiary: +4.0
Tchthys DV, etc. +41.5
(77.1) \ \
(27.4) +33.2 -FY2023: (88.5)
Prelude, renewsble energy P, etc.
(38.7) “FY2024: (14.4)
(18.0) Prelude, etc.
| Increase in deprediation and royalty expenses [

related to crude oil, etc.
Decrease in incme tax expense due to optimization of tax costs

and tax effects through organizational restructuring etc., despite
increased tax costs due to higher revenue and profit of crude oil

+Increase in sales volume: +6.7

(Crude oil: +11.1, Natural oo (4.4))
*Decrease in unit price: (57.7)

(Crude oil: (31.5), Natural gas: (26:2))
-Exchange rate: +152.3

(Crude oll: +124.4, Natural gas: +27.9)

-Other: (0.0)
FY2023 Increase in Increase in Increase in Increase in  Shareof profitof Other income  Income tax Impairment Divestment FY2024
Profit revenue cost of sales  exploration SG&A investments (expenses) expense loss*3 and _Profit
attributable to expenses accounted for using others*? attributable to

owners of parent't equity method owners of parent't

*1 For the convenience of analyzing factors that cause changes in profit attributable to owners of parent, the items in the Consolidated Statements of Profit or Loss are rearranged and aggregated.
*2 Wit regard to business acivies actors, impacts on Income tax expense sre listed separately, and impacts on proft attrbuteble to non-controling interests are induded n other ncome (expenses).
*3 With regard to Impairment loss and Divestment and Others, impacts on tax expense and profit attributable to non-controlling interests are induded in each item. Copy R

This is an analysis of the increase of ¥105.6 billion from ¥321.7 billion for FY2023 to ¥427.3 billion for
FY2024.

Starting this year, we have changed the terms “Business activities factors” and “One-off factors” to
“Business activities factors” and the other factors. Income tax expense is included in Business
activities factors as it is now classified as part of the ordinary operating activities.

The business activities factors contributed to an increase of ¥14.6 billion. For the other factors,
Prelude recovered from the large impairment loss it recorded in FY2023 due to the Green House Gas
regulations. Divestment also posted a gain of approximately ¥17 billion from the sale of a project in
the Middle East and a geothermal project in Indonesia.

Revenue increased by more than ¥100 billion, but sales volume remained almost the same. Unit
prices fell, but the exchange rate factor made up for it, resulting in an increase of over ¥100 billion in
revenue.

Cost of sales increased due to depreciation and royalty expenses resulting from an increase in crude
oil. Exploration expenses decreased the profit by ¥27 billion due to the expensing of a capitalized
exploration project in Australia.

R&D expenses, which include R&D costs for hydrogen and CCS, negatively contributed to profit by
¥38.7 billion as these costs cannot be capitalized.

The equity method-related portion reflects the performance of Ichthys IJV, which was partly affected
by the effect of the production issue. Other income (expenses) includes dividend income,
abandonment expenses, and other miscellaneous items.

Income tax expense positively contributed to a year-on-year increase in profit by ¥41.5 billion. As
explained in the past financial statements, this was due to the reduction of the tax burden as a result
of the reorganization within the group.



IOGA, the company that owns Prelude, had been owned by a Japanese corporation, but its shares
were transferred to an Australian corporation. This restructuring allowed us to utilize a significant
amount of tax loss under the tax effect accounting and optimize income tax expense, resulting in a

positive ¥41.5 billion contribution.

Overall, profit attributable to owners of parent for FY2024 increased ¥105.6 billion year on year to
¥427.3 billion, including the impairment and divestment mentioned earlier.
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Full Year "1 FY2024 FY2025 Change % Change
Actual Forecasts

Average crude oil price (Brent) ($/bbl) 79.86 75.0 (4.86) (6.1%)

1.31 yen 0.9%
Average exchange rate (¥/$) 151.69 153.0 depreciation depreciation
Revenue (Billions of yen) 2,265.8 2,119.0 (146.8) (6.5%)
Operating profit (Billions of yen) 1,271.7 1,106.0 (165.7) (13.0%)
Profit before tax (Billions of yen) 1,298.8 1,157.0 (141.8) (10.9%)

Profit attributable to owners of parent

0,
(Billions of yen) 427.3 330.0 (97.3) (22.8%)
ROIC (%) 8.4 6.3 (2.1) -
ROE (%) 9.5 7.0 (2.5) -
Net debt/equity ratio *2
*Includes Ichthys downstream DV and differs from institutional 0.33 0.34 0.01 =

accounting basis

*1 Consolidated forecasts for the first half and the second half in FY2025 are referred on page 26.
*2 The formula has been changed as follows. (Change applied from FY2024Q2)

(Before) {Debt (Cash and deposits + Securities within 3 months + Securities over 3 months)}/Equity

(After)  {Debt + Lease liabilities -(Cash and deposits + Securities within 3 months)} /Equity .

This is the initial budget for FY2025. Profit attributable to owners of parent is budgeted at ¥330
billion, which is a decrease year on year. Coincidentally, this is the same figure as the initial budget
for FY2024.

Some may be puzzled by the ¥100 billion decrease in profit. However, the ¥330 billion profit is quite
remarkable for the Company and is the third highest in our history. If we can achieve this goal, we
will be able to have a profit of over ¥300 billion for the fourth consecutive year, and we see this as a
budget that will upgrade the Company’s scale of profit.

Our assumption for the oil price is $75. We expect it to go down from here, but since it averaged
about $78 in January, we think it is a reasonable estimate. An exchange rate is assumed to be ¥153
to the U.S. dollar. As a result, ROIC is 6.3%, which is a level above our estimated WACC.

Unfortunately, we estimate ROE at around 7%. As we have already mentioned, our equity is about
¥4.8 trillion at present, of which about ¥1 trillion is recorded as foreign currency translation
adjustments. Therefore, honestly, it is rather difficult for us to achieve an ROE that exceeds the cost
of equity we aim for.



Analysis of Change in Profit Forecasts (FY2024 vs. FY2025)
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Analysis of Change in Profit Forecasts (FY2024 vs. FY2025)

Market factors Business activities factors Others
(Billions of yen) (39'4) (43-9) (14.0)
+26.5 +2.2 -5l

+31 [
— Dearease in R8D expenses 27.3
(42.5) > ? pegte e RaT (27.3)
(Yen/US$) Decrease in exploration / 51.4
“FY2024 1517 expenses in Australia, etc. [ S (51.4)
“FY2025  153.0 (14.0)

~Absence of fadility trouble in FY2024

(USg/bbl) “Foreign exchange gain from paid-in

“FY2024 799 capital reduction

<FY2025 750 Factors for decrease (99.3)
“Planned shutdown maintenancs Absence of eamnings from the
*PRRT divestments in FY2024, etc.

330.0
Fy2024 Impact Impact Decrease in Decrease in Project Ichthys Taxes related to Others FY2025
Profit attributable from from Exploration SG&A factors LNG optimization of Profit attributable to

to owners of parent crude oil exchange expenses organizational owners of parent
(actual) price rate structul f t)
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The budget is ¥330 billion, a decrease of about ¥100 billion from ¥427.3 billion. Let me analyze the
factors. First of all, the largest market factor is the oil price, which has fallen from US$80 to USS75.
Some of you may think that this is too low, but this is due to the delayed effect of overseas gas. For
the current fiscal year, overseas gas prices are expected to drop significantly from last year, which
will cause profit to drop about ¥40 billion.

As for exploration expenses, this is the reversal of exploration expenses in Australia that were
recorded last year.

There is a large impact of minus ¥27.3 billion from Ichthys LNG. | will elaborate this by breaking
down relevant factors.

First, the absence of facility trouble we had experienced last year will make a positive contribution
for FY2025 by about ¥46.0 billion. In addition, we intend to bring back an “unrealized gain on foreign
exchange” to Tokyo from IHAPL, the company in Australia operating Ichthys LNG. This exchange
difference resulting from paid-in capital reduction is now included in foreign currency translation
adjustment, but we can realize it as foreign exchange gain of about ¥26.0 billion. Overall, the
positive effect of Ichthys LNG will amount to ¥72.0 billion.

On the other hand, the negative effects include a major shutdown planned this year. The shutdown
is estimated to have a negative impact of ¥79.6 billion, caused by two factors: a decrease in sales
volume and an increase in OPEX due to the shutdown.

Earlier, | mentioned that we expected to see an increase in profits of ¥46 billion due to the absence
of the facility trouble. In fact, however, the negative impact of the shutdown is much greater than
the impact of last year’s facility trouble, and this will result in a negative impact of ¥79.6 billion.

In addition, we said that we would be recording the tax effect of the petroleum resource rent tax
(PRRT) starting from last year. Although it did not occur last year, we will have to record the tax
effect this year at the amount of around ¥19 billion.



Last but not least, | will mention about our taxes and tax effects. As we announced last year, we
recorded a large tax benefit at IOGA. This effect will no longer exist in this fiscal year’s budget. While
the taxes and tax effect have a negative contributor of ¥51.4 billion in the budget, remember that
our income tax expense is approximately ¥900 billion. Therefore, we will continue to optimize our
income tax expense while effectively managing taxes. To put it bluntly, if we can reduce our income
tax expense by 1% out of the ¥900 billion, profit will increase by around ¥10 billion.

Overall, we expect a year-on-year decrease in profit by ¥100 billion, reflecting the absence of
earnings from divestments.
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Sensitivities of crude oil price and foreign exchange fluctuation

Sensitivities of crude oil price and foreign exchange fluctuation on consolidated profit attributable to owners of parent for the
year ending December 31, 20251

(Billions of yen)
At Beginning of 1Q : +5.4 (-5.4
Brent Crude Oil Price; The impact on net income will change in FY2025 as below;
. At beginning of 2Q : +3.6 (-3.6)
*2
$1/bbl increase (decrease) At beginning of 3Q : +1.7 (-1.7)
At beginning of 4Q : +0.7 (-0.7)

Exchange Rate;

+2.4 (-2.4
¥1 depreciation (appreciation) against the U.S. dollar™3 ( )

*1 The sensitivities calculated at the beginning of the fiscal year (January 2025) represent the impact on profit for the year ending December 31, 2025 against a $1/bbl increase
(decrease) in the Brent crude oil price on average and a ¥ 1 depreciation (appreciation) against the U.S. dollar. These are based on the financial situation at the beginning of
the fiscal year and are for reference purposes only. The actual impact may change due to fluctuations in production volumes, capital expenditures and cost recoveries, and
may not be constant, depending on crude oil prices and exchange rates.

*2 Profit sensitivity is determined by fluctuations in the oil price and is subject to the average price of crude oil (Brent). A breakdown of quarterly sensitivity figures is listed

below taking into consideration certain natural gas sales applying oil prices on a delayed basis;

B At beginning of 1Q : +5.4 billions of yen (1Q : +0.7 billions of yen, 2Q : +1.3 billions of yen, 3Q : +1.4 billions of yen, 4Q : +2.0 billions of yen)
B At beginning of 2Q : +3.6 billions of yen (1Q : , 2Q : +0.8 billions of yen, 3Q : +0.8 billions of yen, 4Q :
B At beginning of 3Q : +1.7 billions of yen (1Q :

+2.0 billions of yen)
,2Q: , 3Q : 4+0.6 billions of yen, 4Q : +1.1 billions of yen)
B At beginning of 4Q : +0.7 billions of yen (1Q :

,2Q: ,3Q: , 4Q : 4+0.7 billions of yen)
*2 This is a sensitivity on profit determined by fluctuation of the yen against the U.S. dollar and is subject to the average exchange rate. On the other hand, sensitivity related

to the valuation of assets and liabilities denominated in the U.S. dollar on profit incurred by foreign exchange differences between the exchange rate at the end of the fiscal
year and the end of the previous fiscal year is largely neutralized.

This is the sensitivity analysis we always show you. The sensitivity of crude oil price is ¥5.4 billion,
whereas the sensitivity of exchange rate is ¥2.4 billion per ¥1 against the U.S. dollar.
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Cash Flow*1

FY2022 FY2023 FY2024 FY2022- FY2025
Actual Actual Actual 2024 Forecasts
(Billions of yen) in total
Cash Flow from Operations before exploration investment 1,061.6 1,068.7 899.9 S 10810 7 876.0
Cash Flow from Investment (inclusive of exploration investment) (377.8) (578.9) (374.7) (1,331.4) (623.0)
Growth Investment (336.1) (333.6) (394.0) (1,063.7) (602.0)
Development expenditure (Oil & Gas Business) (279.4) (229.6) (343.3) (852.3) (514.0)
Development expenditure (5 Net Zero Business) (81.8) (78.9) (6.2) (166.9) (38.0)
Exploration expenditure (Oil & Gas Business, inclusive of some 5 Net Zero Business) (30.4) (44.6) (62.7) (137.7) (57.0)
Others (inclusive of divestment of interests, etc.) 555 19.4 18.2 93.1 7.0
Others (purchase and disposal of investment securities, etc.) (41.7) (245.3) 19.3 (267.7) (21.0)
Free Cash Flow 683.8 489.8 525.2 1,698.8 253.0
Financial Cash Flow (634.6) (563.9) (426.9)  (1,625.4) (358.0)
Shareholder Returns (201.57%) (190.17%) (230.27% (621.8) (165.07%)
Cash and cash equivalents at end of the year™ 284.6 207.1 305.47* s 200.0"

*1 Including cash flow of Ichthys downstream 1V (Ichthys LNG Pty Ltd), a joint venture.
*2 Cash and cash equivalents indicate cash, deposits and securities within 3 months. (Change applied from FY2024Q2)
*3 FY2022: FY2021 year end dividend (28 yen) + FY2022 interim dividend (30 yen) + buybacks
FY2023: FY2022 year end dividend (32 yen) + FY2023 interim dividend (37 yen) + buybacks
FY2024: FY2023 year end dividend (37 yen) + FY2024 interim dividend (43 yen) + buybacks
FY2025: FY2024 year end dividend (43 yen) + FY2025 interim dividend (45 yen) etc.
*4 Balance of securities over three months, not included in balance of cash and cash equivalents at end of FY2024, was about 215 billion yen. Expected balance of securities over three months at the end
of FY2025 remain at the same level as it was at the end FY2024 ¥ I B COR ORI . e 17

Now | talk about the cash flow forecast for FY2025. On the far right of the slide, you can see cash
flow from operations of ¥876.0 billion, down from ¥899.9 billion for FY2024. This is due to the
impact of the shutdown of Ichthys LNG.

However, this ¥870 billion is still a large figure for us, being the third or fourth largest ever. Even
with the shutdown, we see that our earning capability has not changed that much.

If you look at the growth investment in cash flow from investment, we have set a fairly large figure
of ¥602.0 billion for FY2025.

As we will explain later, we are planning to invest around ¥1.8 trillion over the three-year period of
the Mid-term Business Plan, so we are expecting to make growth investments of around ¥600.0
billion, or about one-third of the total, each year. We are budgeting around ¥500.0 billion for
development expenditure, around ¥57 billion for exploration expenditure, and around ¥38.0 billion
for so-called net-zero businesses.

Free cash flow will be ¥253.0 billion. For the time being, we expect a total payout ratio of 50%, so we
will be returning ¥165.0 billion, half of profit attributable to owners of parent of ¥330.0 billion. This
will be in the form of dividends and share buybacks.

The feature of this period is investment. In terms of the proportion of cash flow from operations,
70% will be allocated to investments. Last year, it was around 45%, so we will be investing a
considerable amount. Now that we have started the new Mid-term Business Plan, we will be shifting
our emphasis from repayment of interest-bearing debt to investment and shareholder returns. As
the budget for the first phase of the Mid-term Business Plan, this term we plan to allocate ¥600.0
billion for investment.



ROIC by Segment
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l ROIC by Segment*

" P R
O&G Japan 5.7 7.1 1.4
OR&G Overseas Ichthys 7.4 6.3 (1.1)
O&G Overseas Other Projects 15.4 9.9 (5.5)
Other (6.1) (9.0) (2:9)
Renewable Energy (2.0) (4.7) 2.7)
Hydrogen and CCUS - - -
Consolidated 8.4 6.3 (2.1)

* Invested capital and adjusted profit for each of the segments are referred on page 29.
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Now about ROIC. The figures for Ichthys LNG and O&G Overseas will both decrease year on year.

Regarding Ichthys LNG, the return will decline due to the planned shutdown that | explained earlier.
However, with regard to O&G Overseas, the absence of tax effect will make it decline from 15% to
9%.
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Our business landscape

The recent geopolitical landscape underscores the strategic importance of a stable energy supply. At the same time, the
importance of addressing climate change remain unchanged, and it is necessary to make steady progress toward net-zero
emissions.

In this context, we highlight the following points?.

In the transition to net zero, it is crucial to continue to supply energy affordably and reliably. The role of
natural gas and LNG as a “pragmatic transition fuel" is becoming increasingly significant, due to its
lower carbon intensity compared to other fossil fuels.

Expected growth in significance of
natural gas and LNG

The paths to net zero vary across regions and require tailored measures to suit specific circumstances. We
Necessity to pursue multiple believe that pragmatic pathways involve integrating existing oil and gas production facilities with carbon
pathways toward net-zero capture and storage (CCS), and by effectively utilizing lower-carbon solutions such as blue hydrogen and
ammonia, rather than relying solely on renewable energy sources.

While power demand is expected to rise significantly in developing countries, recent forecasts suggest that
Necessity to strengthen and power consumption will also increase in developed countries, driven primarily by growth in semiconductor
manufacturing and Al data centers. The expansion of renewable energy presents new challenges, such as
managing its inherent output variability and balancing supply and demand.
This drives the growing need for advanced integrated power systems and underscores the critical
importance of minerals and scarce resources essential to support this transition.

enhance energy supply systems to
achieve net zero

Furthermore, we need to address the uncertainties of the future business landscape as we develop strategies.

Accurate prediction of the future scenarios is inherently challenging- such as energy demand and technological breakthroughs. It is essential to account for
risks such as changes in international trade regulations, natural disasters and geopolitical conflicts. A mix of initiatives will be required to adapt to the
changes in the business environment.

1. While there are many other energy policies to address, this section highlights the key aspects that INPEX considers important 2

Takayuki Ueda (hereafter, Ueda): Thank you for coming today at such a late hour. | am Takayuki
Ueda, Representative Director, President & CEO of INPEX CORPORATION.

The new vision we have created is called the “INPEX Vision 2035,” and it is targeted at the year 2035.
| would like to explain this vision and our Mid-term Business Plan covering the three years from 2025
to 2027.

First, | would like to explain how the business environment has changed since the previous vision
was created. There are many things, but here | will mention three major changes in the environment
that are important to the Company.

The first environmental change is that the importance and demand for natural gas and LNG will
grow. As you know, climate change was a major concern in the past, but now the challenge is how to
strike a balance between climate change and energy security, or energy affordability.

In the midst of such discussions, and also because the cost of new energy is very high, | think that
the common understanding around the world is that gas is probably the most realistic transition
energy for the time being.

We should consider the importance of natural gas, and in particular LNG, to continue for a long
period of time during the transition, and we should consider the Company’s strategy accordingly.
This is the first change.

For the second change, it is necessary to promote a variety of low-carbon measures in parallel. There
are various options, such as renewable energy, hydrogen, CCS, etc., but it is still not clear which one
is the best option.



We have been involved in various projects under the name of “5 Net-Zero businesses” and we have
come to understand in recent years that there may be a variety of low-carbon energy sources
depending on the region and the stage of development of each region.

Therefore, we must develop various pathways and low-carbon solutions, such as renewable energy
and hydrogen, according to the situation. | feel that this is the second environmental change.

The third environmental change, which is a very recent topic, is about the role of electrification. The
role of electrification is very important in terms of how we will produce clean energy in the future.

We will electrify, make it clean, and at the same time, the demand for electrified power is expected
to grow at a considerable rate over the long term.

Until a few years ago, general opinion about the power demand indicated by demand for data
centers, Al, etc., was one such as “Electricity demand will be rather reduced by Al.” It has changed to
“It will probably increase after all.” | think that many people have probably noticed this.

The third change is how to respond to the huge growth in power demand associated with Al, and
how to respond to the growth in demand for the various resources used for such things.

Our concern regarding the third environmental change is how we should respond to this era, in
which the energy supply system is becoming more robust and sophisticated, and the energy system
itself is changing to one that is more centered on electricity.
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our progress between 2022 and 2024 INPEX
Performance highlights between 2022 and 2024

While operations have been largely sound throughout the past three years, we faced a production issue in the Ichthys LNG in 2024.
Our financial results in JPY terms have exceeded the targets, primarily driven by the higher oil prices and depreciation of the JPY.
The surplus cash flow was mainly allocated to reducing interest-bearing debt and shareholder returns.

‘22 - '24 Cash allocation - planned ‘22 - '24 Cash allocation - actual
Oil price assumption $60/bbl., FX rate assumption 1USD=110JPY $87.0/bbl., 1USD=141.3]PY

------- Debt reduction, etc.
______ Approx. 1,345 billion JPY

Debt reduction, etc. (e
Approx. 500 billion JPY
pprox i Approx. 3,030 billion JPY Shareholder returns

Shareholder returns Approx. 622 billion JPY
Approx. 200 billion JPY

Cash flow from operations?
(CFFO)

Approx. 1,800 billion JPY

Growth investments Growth investments

Approx. 1,100 billion JPY Approx. 1,064 billion JPY

Cash-in Cash-out Cash-in Cash-out

1. Before exploration investment. Includes Ichthys downstream Incorporated Joint Venture and differs from financial accounting basis. 4

We will address these changes under Vision 2035. Before | explain the vision itself, | would like to
take a look back at what we have been doing over the past three years.

First, the allocation of funds. Our first priority when we created the previous Mid-term Business Plan
was to repay our interest-bearing debt. Our top priority was to use the huge amount of money we
earned from the Ichthys LNG to repay our debt.

After three years, the cash flow from operations, which we had initially expected to be around ¥1.8
trillion, actually grew to ¥3 trillion. As for how we allocated this ¥1.2 trillion increase, we were able
to use as much as ¥1.3 trillion to repay interest-bearing debt, instead of ¥0.5 trillion we had initially
planned to reduce it.

In addition, we had originally thought that the amount of shareholder returns would be ¥200 billion,
but it has reached a level of over ¥600 billion, which is three times that amount. And the amount of
growth investment has not changed much; it was originally ¥1.1 trillion and now around ¥1 trillion.

What | want to say is that we no longer have to place a priority on interest-bearing debt. The
Company’s priority for using money has been to repay interest-bearing debt, but as you can see, we
have made considerable progress in repaying interest-bearing debt and our D/E ratio is now around
0.3.

When we consider the use of financial leverage, the debt-to-equity ratio should be maintained
between 0.3 and 0.5. So, refinancing is also obviously within the scope of consideration.

One direction for the new Mid-term Business Plan and Vision is to shift the Company’s policy from
the one focused on repaying debt to the one focused on growth and shareholder returns.



Key performance indicators

Our progress between 2022 and 2024
I Key performance indicators?

The key results, including net income and CFFO, remained at high levels.
However, we see opportunities to refine our capital efficiency.

Net income ROE
(Billion JPY)
461 427 13.5%
322 7.6% go% 25%
= - . - - .
21 123 24 il 22 25 24
CFFO? Net Debt? and Net D/E ratio2
(Billion JPY) (Billion PY)
1,062 1,069 Joo 0.46

2,035
-587 . . . - -1'732 - =
21 22 123 24 21 27 123 ‘24
Until 2022, figures prepared in accordance with Japanese GAAP; from 2023 onwards, figures prepared in accordance with IFRS

Including Ichthys downstream Incorporated Joint Venture and differs from financial accounting basis
Net carbon intensity and GHG emissions in 2024 (Scope 1 and 2) are provisional as of the end of January 2025

1.
2.
3.

INPEX

Net production volume
(thousand BOE per day)

622 630 631

584
! !

21 22 ‘23 ‘24

Net carbon intensity? and GHG emissions?

33 (kg/BOE, MMtCO2e)
28 28 28
21 22 23 24
Copyright € 2025 INPEX CORPORATION. Al ights reservec. 6

We are proud that we achieved most of the goals we set out in our previous Mid-term Business Plan,
such as the key performance indicators including net income and various other management
indicators. | would like to talk about what kind of pillars for growth we should consider for 2035, and

what INPEX should do over the next 10 years.



What INPEX aims to achieve by 2035

Vision 2035 INPEX
What INPEX aims to achieve by 2035

INPEX will further strengthen its existing projects as a source of future growth
INPEX will prioritize safe and reliable operations above all else. We remain committed to ensuring stable energy supply while securing cash flow to support
shareholder returns and growth investments.

Make future breakthroughs a reality

Our focus remains on expanding our supply capacity of natural gas as a pragmatic transition fuel, while pursuing businesses in the low-carbon fields and the
power-related fields where complementary effects and synergies can be maximized. Through these initiatives, we aim to expand revenue base and make
progress toward net zero by 2050. Additionally, we aim to expand our businesses in our core business regions, and increase shareholder returns in line
with performance growth. We envision the following pillars for growth.

Expand liquefaction capacity of the Ichthys LNG while maintaining safe and reliable operation

Pillar for Growth 1 - « Aim to achieve FID! for the Abadi LNG project by 2027, with a target to start up by beginning of
Expand natural gas and LNG 2030s
business « Strengthen LNG trading capabilities to achieve a more flexible supply

Focus on exploration activities in high-potential areas where early monetization is possible

Pillar for Growth 2 - +  Promote lower-carbon solutions by leveraging INPEX's capabilities and technical expertise
Provide lower-carbon solutions + Reduce GHG emissions by integrating CCS into our natural gas/LNG projects and provide GHG
leveraging CCS and hydrogen reduction solutions and supply blue hydrogen to third parties

+ Aim to expand our businesses in power-related fields as an integrated energy company
Pillar for Growth 3 - « Contribute to the development of a high-value-added power supply system by combining
Drive initiatives in the energy and renewables with balancing power sources such as battery storage and cleaner gas-fired power
resources fields by leveraging INPEX's generation?
distinctive capabilities « Explore opportunities to extract non-oil and gas subsurface resources that support the

enhancement of energy supply system

1. Final Investment Decision
2. Aim to reduce GHG emissions by integrating CCS with the co-firing or full combustion of blue hydrogen 7

The most important thing is to ensure the stable operation of Ichthys LNG and other ongoing
projects and to continue to generate cash, which is key. This is of course important and so is written
here as the first thing.

However, | would like to talk about three new pillars for growth here in order to respond to future
changes in the environment.

The first pillar for growth is expansion of natural gas and LNG business. As many of you know,
natural gas will play an important role in the transition in the medium to long term, so | think it is
only natural that we will work hard on natural gas.

With this in mind, we would like to focus more on natural gas, including expanding liquefaction
capacity for Ichthys LNG and final investment decision (FID) for Abadi LNG during the period of this
Mid-term Business Plan.

The second pillar for growth is how to come up with diverse low-carbon solutions. In this regard, our
pillar for growth is to provide lower-carbon solutions centered on CCS/hydrogen.

In the previous Vision, we called it the “5 Net-Zero Businesses.” This time, we have given a little
more priority to hydrogen, CCS, and lower-carbon solutions based on hydrogen.

In particular, we are looking to combine natural gas and LNG projects with CCS to reduce CO2
emissions. We are also considering developing full-scale activities to collect not only our own CO2
emissions but also those of third parties and injecting them there.



In addition, we would like to further develop projects such as “Blue Hydrogen” that we are already
conducting in Niigata Prefecture, and implement the projects to supply clean hydrogen or ammonia
in the future.

Third pillar for growth. This pillar for growth corresponds to our concern regarding the third
environmental change | mentioned earlier, and what we say here is we are driving initiatives to
energy and resources fields by leveraging INPEX's distinctive capabilities.. What | mean by this is that
| think that the new energy supply structure will change to one that is centered on clean electricity
to a considerable extent.

So, what INPEX should do? Of course we cannot get involved in the power business itself. However, |
think that entering the power-related fields by making the most of INPEX's strengths is a direction
that is definitely possible.

For example, we can develop a business by combining renewable energy and battery storage, or by
combining fuel supply, electric power generation, and CCS. Or, changing the subject a little, we can
supply underground resources that serve as the backbone of the power supply system, and this
includes minerals such as iodine and lithium.

As you know, for instance, lithium and copper were traditionally extracted from minerals,. However,
with recent technological advances, it is becoming a practical solution to extract such mineral
resources from underground water, which we call “brine.”

We are already extracting brine from underground in the form of collecting water-soluble natural
gas in Chiba, and producing iodine from it. In the future, | think there is a good chance that a
business to extract lithium and other minerals from brine could be developed in the future, using our
capabilities in underground resources.

This is what we call “INPEX’s distinctive capabilities” Specifically, | think that our strengths include
INPEX’s technical expertise, capabilities and experience in relation to subsurface resources, our
ability to develop offshore production facilities, and our regional presence, such as our strong
presence in Australia and Abu Dhabi.

We will make full use of these strengths to enter power-related fields and other areas in response to
future increases in power demand leveraging INPEX’s distinctive capabilities.



The Vision for 2035: Our 60-60 Targets for Growth and Decarbonization

Vision 2035 INPEX

The Vision for 2035: Our 60-60 Targets for Growth and Decarbonization
Grow business scale by 60% Reduce net carbon intensity by 60%:?
INPEX grew largely over the last decade through starting up Ichthys LNG INPEX has a track record of reducing its net carbon intensity by optimizing
and expanding its business in Abu Dhabi. Over the next decade, we aim to  production processes. INPEX will aim to achieve further large-scale
continue to grow by executing development projects such as Abadi reductions in the next decade through CCS while contributing to the
LNG and Ichthys LNG expansion, while ensuring profitability. decarbonization of society3.

Illustration of CFFO growth? Net carbon intensity outlook

Non-oil and gas
./busmesses

Abadi start-up

(Beginning of 2030s)

Ichthys LNG
tart-up

Start up Ichthys CCS

Mahakam
PSC expiry Ichthys T3 expansion
(First half of 2030s)
Oceania Incl. reduction of flaring
Increased production and strengthening
from existing assets methane emissions
mainly in core business management Starf i
art up Abadi LNG
Abu Dhabi and others 1891003 F
alls; 24 ‘35

A preliminary estimate based on an assumption of a stable external busi
\ preliminary estimate based on an assumption of a2 stable externa! busi

Reduction target from 2019 (Scope 1 and 2) on INPEX equity share basis. Note that the reduction target reflects the current economic environment and reasonable expectations. This is premised on

a business environment of consistent progress in decarbonization technology, economic rationality and realization of policies in each country and region.

3.  For projects that were operated as of 2019, we aim to reduce emissions on an absolute basis. We will further take initiatives in collaborating with supply chain stakeholders to reduce Scope 3

emissions. Furthermore, through low- carbon initiatives leveraging CCS and hydrogen, as well as renewable energy projects, we aim to contribute to a reduct\on of 8 2 Mtpa in GHG em\sslons (the

amount our company contributes to GHG emission through products and services). 8

nvironment for both past and future {inflation rate of 2.3% applied for both costs and revenues from 2025 onwar: dg)

for both past and future (inflation rate of 2.3% applied for both costs and revenues 2025 onwards)

N

We have set a very simple numerical target for what we envision ourselves to be in 2035: “60-60.”
The first “60” refers to the 60% expansion of our business scale towards 2035, as described on the
left of the slide.

We measure the scale of our business in terms of cash flow from operations. Our first goal is to
expand this by 60% from the current level by 2035 through activities such as the expansion of the
Ichthys LNG and the start of production at Abadi LNG.

The other “60” on the right side of the slide refers to greenhouse gas emissions. We are aiming to
reduce our net carbon intensity by 60% by 2035. We have already been working on reducing flaring
and control methane emissions, and we would like to make further significant reductions in CO2
emissions by utilizing the CCS at Ichthys LNG and Abadi LNG.

As for CO2 reduction, as you can see in the small print at the bottom of the slide, in addition to
reinjecting the CO2 emissions associated with production of our own, Ichthys LNG and Abadi LNG,
we would like to aim to commercialize the business of third-party CO2 injections, while utilizing the
CCS capacity.

And by third-party CO2 injections, or through projects such as renewable energy, we aim to
contribute to society as a whole by reducing CO2 emissions by around 8.2 million tons per year.

A very simple quantitative target, but this is the gist of what we call “60-60” in the Company.



Pillar for Growth 1: Expand natural gas and LNG business

Vision 2035 INPEX
Pillar for Growth 1: Expand natural gas and LNG business

As one of few companies with a strong track record in developing and operating natural gas and LNG facilities across the entire value
chain, INPEX aims to achieve significant growth over the next decade by developing Abadi LNG project and expanding Ichthys LNG.

Capabilities that INPEX has acquired

i)

Onshore Pipeline

1977 O Bontang LNG project start-up
1984 ® Minami Nagaoka gas field start-up - %

2006 O Darwin LNG project start-up

2009 O Tangguh LNG project start-up % ; §

2013 @ Naoetsu LNG receiving terminal

Onshaore LNG receiving  Pipeline
terminal
2018 @ Ichthys LNG project start-up
2018 O Prelude FLNG project start-up jq
= =
: ; Y Onsh )
2023 O Tangguh LNG expansion project start-up nshore % JRisaey =
PR Liguefaction LNG LNG receiving  Pipeline
Beglnnir(l)%g; ® (Plan) Abadi LNG project start-up % Transport terminal
First halfof BB .o, o~ ooien o vmim e e Sl
20305 - AFIan) AChiuly> LING ©CAPalisivil Ppryjool suailctup
Time in which INPEX acquired capabilities
@ Operator
O Non-operator ! Il rights reserved 9

| would like to discuss a few more of those pillars for growth separately.

The pillar for growth 1 is the expansion of our natural gas/LNG business. As you know, INPEX has
been an operator for many years, from upstream to downstream all the way.

In terms of plans, we would like to start operations at Abadi LNG in the beginning of 2030s and the
train 3 at Ichthys LNG in the first half of the 2030s.



Pillar for Growth 2: Lower-carbon solutions leveraging CCS and hydrogen

Vision 2035 INPEX
Pillar for Growth 2: Lower-carbon solutions leveraging CCS and hydrogen

INPEX aims to achieve cleaner natural gas and LNG businesses through significant GHG emissions reduction by implementing CCS.
We aim to provide GHG reduction solutions for third parties and establish a new revenue stream.

CCS has a potential of significant GHG emissions reduction
CCS is a GHG reduction technology In addition to reducing our own GHG emissions, we also aim to
that makes use of INPEX’s accumulated expertise provide GHG reduction solutions to third parties

CCS is a process where CO2 is captured from oil and gas production or
industrial emissions, then transported and stored deep underground

Direction of our initiatives toward 2035

Natural gas
production

CcCs
Separate and
capture CO2
—

® Implement blue hydrogen/ammcnia production and usage demonstration
project in Kashiwazaki, Niigata Prefecture (estimated to start up in 2025)

® Aim to integrate CCS into all our operated LNG projects to reduce our GHG
emissions
Ichthys CCS (approx. 2.0 Mtpal), Abadi CCS (approx. 1.5 Mtpal).

|

Natural gas

® Aim to provide GHG reduction solutions to third-parties
Tokyo Metropolitan Area CCS and Tohoku Region CCS

@ Seek opportunities to commercialiize biue hydrogen/ammonia project
through implementing CCS

1.  On INPEX equity share basis ig ) X C ! Il rights reserved 10

This is the second pillar for growth. This is centered on CCS or hydrogen, a lower-carbon solution.
You can see on the left side of the slide an evolutionary direction of our efforts toward 2035; we are
currently constructing a demonstration plant for “Blue Hydrogen” in Kashiwazaki, Niigata Prefecture.

This will be completed at the end of August. We will then use the natural gas produced in Japan, or
LNG, to produce hydrogen. The CO2 generated in the hydrogen production process will be buried
underground using CCS.

This will produce “Blue Hydrogen,” which will then be used for hydrogen electric power generation,
and then “Blue Ammonia” will be produced. We are currently developing a demonstration plant with
a hydrogen production capacity of around 700 tons per year. We will work on this first and learn and
study, in our own way, how to handle hydrogen.

And overseas, we would like to implement CCS at Ichthys LNG and at Abadi LNG. The Ichthys CCS
project is already underway, working in collaboration with TotalEnergies and Woodside Energy. We
aim to inject CO2 in the sandstone reservoir about 250 kilometers off the coast near Darwin.

We have already finished drilling two wells and are investigating things like how much capacity they
have and how much CO2 they can store. So far, the results have been very good, and we hope to
start the front-end engineering design (FEED) for the Ichthys CCS project as soon as possible. In the
future, we are thinking of injecting around 2 million tons of CO2 per year.

And we are also aiming to offer Abadi LNG as a clean LNG project implemented with CCS from the
initial stage. We would like to move forward with both the Ichthys LNG and Abadi LNG.



Also, in terms of CO2 reduction solutions for third parties, which | will talk about in more detail later,
we would like to develop a CCS project in the Tokyo Metropolitan Area, Japan, for example.



Pillar for Growth 3: Drive initiatives in the energy and resources fields

vision 2035 INPEX
Pillar for Growth 3: Drive initiatives in the energy and resources fields
INPEX aims to establish new revenue streams by pursuing opportunities in power-related business fields.
- R
— ower =1
Natural gas LNG . Gas-fired plant E\Il
%@ > o Data center, etc.
Liquefacii‘(;r;y LNG receiving terminal % Supply-demand
Vol adjustment
% > % Geothermal
AR CO2 Capture WA '/;i\:%( -+ D Battery storage
(Gas field) ) Ccoz > l [ —
e Iodine supply e
ccs wind
o) o7
=S e
I Supply metal resources, etc. Solar

Contribute to

power-intensive industries

« Provide opportunities to enhance
the efficiency and sustainability of
energy supply for power-intensive
industries such as data centers

Development of non-oil and

gas resources

« Support the adoption of next-generation
perovskite-type solar cells through
iodine supply

« Aim to pursue business opportunities in
recovery of metal resource from brine!
and other minerals and scarce resources
where INPEX can leverage its
distinctive capabilities

Diversify power portfolio and strengthen supply-demand
adjustment capabilities

+ Enhance profitability and expand renewable energy by focusing on core business
regions and fields where we can leverage our technical capabilities

« Pursue business opportunities in cleaner gas-fired power generation, integrated
with fuel supply through our existing gas pipeline networks, while exploring
future possibilities for hydrogen co-firing/dedicated combustion and CCS
implementation

« Maximize the value of power asset portfolio by optimizing the combination of
renewables and balancing power sources (battery and gas-fired power)

1. Underground water containing minerals and metals L 11

The third pillar for growth is to drive initiatives in the energy and resources fields leveraging INPEX’s
capabilities, and we have various possibilities. To take renewable energy as an example, we already
have more than 600 megawatts of renewable energy in Indonesia, Australia, and other countries.

In Australia, in particular, we are developing renewable energy through a joint venture called
Potentia Energy, a partnership with the European company Enel. This renewable energy business
combines solar and wind power with battery storage. It is a highly profitable business that is quite
rare in the renewable energy sector.

Through these efforts, we are anticipating that by the 2030s, we will probably be operating
businesses related to renewable energy, battery storage, and energy supply-demand adjustment on
a scale three times the size of the current scale.

In addition, we are considering developing a business that combines gas supply, electric power
generation, and even data centers. As you know, we have natural gas. Of course, we don’t have the
core capabilities for electric power generation or the capabilities for the business itself. However, we
supply gas to power plants, and we provide clean power generated from this to data centers by
burying the CO2 emitted from the power plants underground in the form of CCS, or by co-firing it
with ammonia or hydrogen. These are the image of the business.

Furthermore, as you can see on the left of the slide, we are also recovering subsurface resources.
lodine is used as a raw material for perovskite-type solar cells. We are already producing this in
Chiba, and we are considering expanding our production capacity and taking on the business of
recovering new mineral resources from brine.



Key performance targets

Vision 2035 INPEX
Key performance targets

INPEX will take the following initiatives to increase our corporate value.

® Improve capital efficiency: Improve capital efficiency by adhering to investment discipline, optimizing equity capital through shareholder returns,
and utilizing appropriate financial leverage

® Mitigate stranded asset risk: Advance our planned projects in a cleaner manner enhancing the certainty in business continuity

® Enhance shareholder returns and active dialogue with investors : Expand our businesses through growth investments and strengthen
shareholder returns in line with growth in financial performance. We will maintain stable dividend even during the period of substantial growth
investments. We will actively disclose the progress in our businesses.

Indicators Targets for 2035
Major Incidents! Zero
CFFO 60% increase (versus 2024 levels) 2
Net carbon intensity3 60% reduction (versus 2019 levels)
ROE 10% or more
ROIC 10% or more

1. Fatalities, serious injuries and major leaks (PSE Tier 1) occurring in operator projects
2. Assuming a stable external business environment with an inflation rate of 2.3% for both costs and revenues from 2025 onwards .
3. Scopeland2 ; RO 12

| would like to talk about our key performance targets for 2035.

There are several indicators, but first of all, of course, we must maintain zero major incidents. The
second is cash flow from operations. As | mentioned earlier, we would like to set a target of
expanding cash flow from operations by 60% and reducing net carbon intensity by 60% by 2035, in
line with the “60-60" target.

Then there are ROE and ROIC. For these, we would like to set a target of achieving 10% or more for
each.



Initiatives to maintain safe and reliable operations (1)

2025 - 2027 Mid-term Business Plan INPEX
I Initiatives to maintain safe and reliable operations (1)

INPEX will prioritize safe and reliable operation while taking appropriate cost reduction measures to improve profitability

Offshore Oil Fields 9
Onshore

9 LNG Plant (Darwin) / Concession

Ichthys Gas Field UAE

AUSTRALIA

Ichthys CPF Zakum West Super Complex
Ichthys LNG, Australia Abu Dhabi
Sustain and strengthen the framework for a stable mid- to Maintain stable supply from our largest oil producing assets
long-term LNG production of 9.3 Mtpa and make progress for decarbonization
Improve the reliability of the facilities in the medium term by strengthening + Make alliance with partners including ADNOC and contribute to the stable
regular maintenance and monitoring activities operations in the onshore block and the four offshore oil fields, while
Enhance the operating rate by strengthening operational risk management advancing development plans to expand production capacity
and reduce costs by improved operational efficiency +  While our operations have already achieved relatively low carbon intensity,

Maintain long-term plateau production by securing source gas in addition to we aim to further reduce it by supplying clean power from the onshore grid

Cash Maple and conducting exploration activities
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Next, | would like to explain our Mid-term Business Plan for the period from 2025 to 2027. This is
about what we will be working on over the next three years within the framework of the current
vision.

First of all, we will be working to ensure that our existing businesses are running smoothly. I'll skip
over some of the details due to time constraints, but we have already established a production
system capable of producing 9.3 million tons per year at the Ichthys LNG project. Although a fairly
long shutdown period is scheduled for this year, we hope to achieve stable production over the
medium to long term by carrying out thorough shutdown maintenance.

Also, in Abu Dhabi, we have already agreed to increase production. In the future, we will make a full-
scale investment in order to work on production of crude oil from Abu Dhabi, which has very low net
carbon intensity.



Initiatives to maintain safe and reliable operations (2)

I 2025 - 2027 Mid-term Business Plan

INPEX

Initiatives to maintain safe and reliable operations (2)

INPEX will prioritize safe and reliable operation while taking appropriate cost reduction measures to improve profitability

Yabase oil field 9 ‘l

Naoetsu LNG < il G
reoecvlng memunal £

Nagaoka gas field

Domestvcgasn.ns

Naruto gas field
. . Natural gas pipeline

Japan

. , =
b . 9 05-1b/05-1¢ Block
% (Vietnam) S

. Tangguh LNG
\ Sarawak Oﬁshore eprmtion 2
3 (Malaysm) i ; (Indonesia)

Southeast Asia

Through INPEX Japan- newly established in 2024, we will
promote efficient integrated upstream and downstream
business operations, and take initiatives to enhance
profitability

Maintain a stable supply leveraging the synergies of domestic natural gas,

imported LNG and the extensive 1500-km gas pipeline networks

Maintain and expand domestic production levels through taking initiatives in

drilling additional wells and continue explorations activities in high-potential
areas

Maintain projects rooted in the core business region while
pursuing opportunities for business expansion

Indonesia- Tangguh LNG Project: Maintain a stable production from the 3
trains while making steady progress in additional development

- Vietnam- Natural gas production project: To secure additional reserves,

evaluate the untapped oil and gas reservoirs for an additional development

Malaysia- Sarawak Offshore: Take proactive exploration activities while
pursuing opportunities for M&A

Other areas include Japan, business activities through INPEX JAPAN, and Southeast Asia.
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Initiatives to maintain safe and reliable operations (3)

2025 - 2027 Mid-term Business Plan INPEX
I Initiatives to maintain safe and reliable operations (3)

INPEX will prioritize safe and reliable operations while taking appropriate cost reduction measures to improve profitability

Illustration of net LNG trading volume! expansion

5 Procure from third
9 North Sea oil & gas fields (Norway) 7.5 Mtpa 8.5 Mtpa parties, Abadi LNG,
& Ichthys LNG
Procure from North expansion
Offshore North Caspian Sea America, etc.

Contract Area Existing LNG
(Kazakhstan, etc) projects excluding

9 Ichthys
Ichthys LNG
train 1 and 2
ACG oil fields
(Azerbaijan)
'35

125 ‘27
Europe and Central Asia LNG Trading

Explore opportunities in the core business region while Strengthen capabilities to supply LNG more flexibly and
ensuring the stable operations in Central Asia complement the LNG supply from projects
« Continue stable operations while promoting decarbonization through initiatives _ _

such as supplying renewable power for operations (Norway, Central Asia) + Establish a framework that enab!es LNG portfolio supply that le\{erages .both
+ Develop the discovered and undeveloped oil and gas field (Norway and Block LNG produced from our own projects and LNG procured from third parties

10) « As part of this initiative, increase net LNG trading volume from 7.5 Mtpa to 8.5
+ Actively pursue opportunities in exploration and M&A, in addition to advancing Mrpa Dy 2027 thraugn procunng addisional LN Trorm Norti Ameries, ete:

our existing projects (Norway)

1.  The total volume includes procurement from third parties and equity-share volumes from JV projects, calculated by multiplying each project’s production volume
by INPEX equity share. right )25 IN

This is about Europe, other regions, and LNG trading.



Pillar for Growth 1: Expand natural gas and LNG supply (1) Ichthys LNG

2025 - 2027 Mid-term Business Plan INPEX
Pillar for Growth 1: Expand natural gas and LNG supply (1) Ichthys LNG

To meet the growing LNG demand in Asian markets, INPEX will aim to expand supply of Australian LNG in a cleaner manner, leveraging its
geographical advantage.

Tllustration of Ichthys LNG production capacity ® Implement CCS for further decarbonization

Make steady progress in preparations for Ichthys CCS project,
and achieve FID by the end of 2027

» Reduce GHG emissions by approx. 2.0 Mtpa! from around
2030

Prepare for the commercialization of CCS through the
injection of third-party CO2 (CCS hub development)

[ ] Prepare for the expansion of LNG production capacity
in the 2030s

Secure gas resource with a potential to feed additional
Ichthys LNG train

Prepare for development of train 3 with a target to start up in
first half of 2030s

25 '35

1. On INPEX equity share basis g 5re 18

This is about the pillars for growth that | mentioned earlier. The first pillar for growth is Ichthys LNG.
The left side of the slide shows the Ichthys’ LNG production capacity. First, we need to secure
additional source gas to maintain the long-term plateau while maintaining the annual production
capacity of 9.3 million tons from the trains 1 and 2. We have already acquired the “Cash Maple”
asset.

We also want to build train 3 for the future. To do this, we are considering obtaining the additional
gas sources we need. Furthermore, we want to start full-scale CCS, as | mentioned earlier. We have
already drilled two wells, and we want to make an FID for the Ichthys CCS during the Mid-term
Business Plan period.



Pillar for Growth 1: Expand natural gas and LNG supply (2) Abadi LNG
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Pillar for Growth 1: Expand natural gas and LNG supply (2) Abadi LNG

Abadi

INDONESIA 9

Development Concept

Offshore

Onshore

Onshore LNG

INPEX

INPEX will aim to achieve FID for Abadi LNG Project in 2027, ensuring its profitability.

[ ] Commence FEED? in 2025 and steadily advance various
preparations toward achieving the FID
+ Leverage the insights gained from the Ichthys LNG
Project and adapt them to the engineering and planning,
thereby enhancing project reliability
Optimize funding for the project
Secure off-takers on a long-term contract basis

@ Aim to achieve FID in 2027
« Secure mid-10% range IRR

FPSO

Separate ratural g and - > Plant Promptly commence the EPC2 upon achieving the FID and
gondensate B B EER) 3.5 Mtpa target start of production by beginning of 2030s

3
Prepare for the commercialization of CCS through the
Natural gas injection of third-party CO2 (CCS hub development)
CO2 Pipeline

Subsea Production €O2 Injection

System (SURF) 1CeSy

Water depth of 400-800m sk
Front End Engineering Design. An advanced design phase conducted following feasibility study, including concept design, to further refine and define project scope and specifications. 19

Engineering, Procurement, and Construction following FID

Next, Abadi LNG. As you know, Abadi LNG is a huge operator project of the Company, producing 9.5
million tons of LNG per year, on a par with Ichthys LNG. We are currently in the process of bidding
for the basic design work known as FEED. We will start FEED in the middle of this year and hope to

have FID during the Mid-term Business Plan period.

Of course, economic efficiency is extremely important, and we are aiming for an IRR in the mid-10%

range. We are also planning to implement CCS from the initial stage.



Pillar for Growth 2: Lower-carbon solutions leveraging CCS and hydrogen
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Pillar for Growth 2: Lower-carbon solutions leveraging CCS and hydrogen

INPEX aims to achieve significant GHG emissions reductions using CCS.
Furthermore, we aim to establish new revenue streams by offering CCS and hydrogen-based GHG reduction solutions to third parties.

Build expertise through demonstration projects in Japan
« Promote Kashiwazaki blue hydrogen and ammonia demonstration project and
Nagaoka methanation technology development project

Implement CCS to our LNG projects
(Ichthys CCS. Abadi CCS. Tangguh CCS)

T /," ‘\ St » Make progress in preparation works to achieve significant reduction in GHG
l/ y emissions in the 2030s
I,' co2 ’/ Storage » Aim for the commercialization of CCS by injecting and storing third-party CO2

fasi=aen o areal in the future

; source' / — . .

: S o Advanced CCS projects in Japan

o ‘/' pipelinet (Tokyo Metropolitan Area CCS. Tohoku Region CCS)
Conduct detailed design and evaluation work for the CCS storage sites

Keiyo Industrial Zone Supply blue hydrogen/ammonia through CCS

Leverage insights gained through the demonstration projects and CCS
projects

« Advance preparation works and dialogues with potential off-takers while

Metropolitan CCS (1.4 Mtpa) - subject to further studies leveraging governments’ support

20

1. The pipeline route and the storage area is currently under evaluation and selection

Of the second pillar for growth, lower-carbon solutions, | would like to talk about one of them here,
CCS in Japan. As you can see from the illustration on the left, there are many CO2 emission sources
in the Keiyo Industrial Complex.

We will collect CO2 from these many emission sources and transport them to the outer coast of
Chiba Prefecture via a CO2 pipeline. Then, we will drill wells into the seabed off the coast of the
outer coast and inject the CO2 into the ground. This is the Tokyo Metropolitan Area CCS Project.

This project was selected by the Ministry of Economy, Trade and Industry as one of the projects for
advanced CCS, and this year we will be working on the basic design. We are also planning to drill one
well this year and one or two wells next year to carry out a “FEED” study. This study is to investigate
the extent to which CO2 can be injected and the capacity of the CCS system.

We also aim to commercialize the clean hydrogen/ammonia business both in Japan and overseas.
For example, as we are building a demonstration plant for hydrogen in Kashiwazaki, we hope to use
the knowledge gained from this demonstration plant to build a commercial hydrogen plant in Niigata
Prefecture in the future.

Of course, the cost of such projects as hydrogen CCS is quite high, and government support is a
prerequisite. We are thinking about managing the progress of these projects while looking at the
situation regarding government support and other factors.



Pillar for Growth 3: Drive initiatives in the energy and resources fields
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Pillar for Growth 3: Drive initiatives in the energy and resources fields

INPEX

INPEX will seek to expand businesses in power-related fields leveraging our distinctive capabilities.

o
L

Promote existing
projects and

. ﬁ pursue new Power Supply power in a cleanest possible form
|
/\*\‘ﬁﬁ\ ?Ir:éicr:s\a Tapan) SUERY - Pursue business opportunities in gas-fired generation in an integrated
Geothermal i and cleaner manner, alongside natural gas and LNG supply

<

v Offshore wind

(Europe, Japan)
Onshore wind

Supply-demand
adjustment

By optimizing the combination of renewable energy generation with
balancing power sources such as battery storage, we will selectively

invest in projects that maximize value and profitability
In addition to acquiring balancing power sources, accumulate energy
power management expertise

(Australia)

-+ D v Commercialize in

Japan, Australia,
v Solar + battery Battery etc.

storage storage

(Australia, Japan)

Initiatives in non-oil and gas subsurface resources

« As part of by-product from our gas field in Japan, supply iodine to
support the expansion of perovskite-type solar cells

Pursue other resource recovery business from brine and subsurface

v Exploring business
opportunities

Supply iodine

fluids
\—
lo—o/ Supply metal resources, etc. Aim to provide solutions to power-intensive sectors by
= supplying more efficient and cleaner energy
Non-oil and gas subsurface resources
¥ Continue to supply iodine (Japan)
¥ Actively pursue opportunities in other resource recovery
businesses

21

The third pillar is to leverage INPEX’s strengths and expand into power-related fields. As written at
the top of the slide, we will supply power in the cleanest possible way.

As | mentioned earlier, we will combine our gas supply and power generation businesses with CCS,
ammonia, and hydrogen through co-firing.

Furthermore, we will supply clean energy to data centers. | think it would be very difficult for INPEX
to carry out such a comprehensive business on its own. | would like to consider developing these
businesses in collaboration through forming partnerships.

A few weeks ago, we announced a comprehensive partnership with Hokuriku Electric Power
Company, aiming for this direction. While the specific details of the partnership with Hokuriku
Electric Power Company have not yet been decided, we will keep this in mind and deepen our
partnership with them, and work to utilize our strengths.

In addition, we are also considering getting involved in projects to extract iodine in Chiba and
minerals from brine in Japan and overseas.



Balanced cash allocation in growth investments and shareholder returns
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I Balanced cash allocation in growth investments and shareholder returns

As the reducticn of interest-bearing debt has progressed over the past 3 years, INPEX will aim to further strengthen growth investments and
shareholder returns from 2025 to 2027, Growth investments will be pursued selectively in projects that leads to enhancing our shareholder

value.

Further strengthen shareholder returns

™+ Maintain stable shareholder returns through dividends while executing flexible share
buybacks in response to prevailing conditions

Make proactive growth investments while adhering to investment discipline
= Pursue impactful growth, focusing on natural gas and LNG
+ Around 20% investment cash flow is expected to be allocated to lower-carbon solutions and

CFFO
2,200 billign JPY!

Growth investments power-related fields, with profitability thoroughly evaluated at an investment stage
ERULRVLIEUBIARCIAN | - In addition, pursue growth opportunities such as asset acquisitions and M&A to accelerate
more growth. Such investment will be made after carefully evaluating potential synergies,

including those with our existing facilities and capabilities.

¥ Maintaining and expanding existing projects : Approx. 1,100 billion JPY
Investment pipelines v N.aT:urai gas and LNG project expansion in a cleaner manner? : Approx. 500
killion JPY
v CCS/hydrogen and power-related fields: Approx. 200 billion JPY

- {In addition, there are aother potential investments: pipelines of 1,000+ billion
1. Assumptien of $70/bbl., LUSD = 135JPY IPY) i
2. Including investments for CCS integrated into LNG projects d i . 22

Let's move to our cash allocation. As outlined in our Mid-term Business Plan, we are going to shift
the allocation of funds from the repayment of interest-bearing debt to growth investments and
shareholder returns.

We are assuming an oil price of USS70 per barrel, an exchange rate of ¥135 per U.S. dollar, and an
annual inflation rate of 2% or a little more over the three-year period of the Mid-term Business Plan.
Cumulative operating cash flow for those three years is expected to be approximately ¥2.2 trillion, of
which ¥400 billion will be allocated for shareholder returns and ¥1.8 trillion for investment cash

flow.
As Mr. Yamada explained earlier, the investment for 2025 is a fairly large figure of ¥600 billion.

Compared to our investment to date, which has been approximately ¥400 billion, we have added a
little on top of what we have been investing.



Strengthening shareholder returns
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Strengthening shareholder returns

Ensure stable shareholder returns by progressive dividend policy and flexible buyback
Strengthen shareholder returns in line with financial performance growth

INPEX

Ref : Long-term approach to shareholder returns
and growth investments

Progressive annual dividend policy, starting with 90 JPY per share!

Floor of
30 JPY

Target in ‘25 ‘26 27

2022- 2024

® We will aim for a capital management that enables stable
shareholder returns even during periods when significant growth
investments are expected, such as Abadi LNG project and
Ichthys LNG expansion project

® We will aim to further strengthen shareholder returns after the
start-up of the large-scale growth projects, while ensuring
financial stability

Illustration of long-term outlook of shareholder returmns and
growth investments

#2527 '28-'30

131-133

'34-'36

In line with business environment and our financial and business condition, we
aim to achieve a total payout ratio of 50% or more by implementing flexible
buyback and progressive dividend payout

Shareholder retums
400 billion JPY or more

Growth
investments
1,800 billion
JPY or more

1
40% or more 50% or more

1
Repayment !

Target in Target in
2022- 2024 2025 - 2027
1. Maintain or increase annual dividend per share compared to the prior fiscal year
2. (Dividend payment amount + planned share buyback amount)/net income 23

Shareholder returns. Our basic approach to shareholder return is to combine share buybacks in a
complementary manner to dividends, and we have decided to introduce a progressive dividend
policy starting at ¥90 per share per year during the period of this Mid-term Business Plan.

The dividend for the fiscal year ending December 31, 2024 was ¥86 per share, and for the fiscal year
ending December 31, 2025, it will be ¥90 per share, an increase of ¥4 per share. We adopt this
amount as a dividend floor to strengthen shareholder returns.

Our objective is to achieve a total payout ratio of more than 50% over this three-year period. In the
previous Mid-term Business Plan, we had set the target at more than 40%. In fact, there were some
years when the ratio was much higher than 40%, and | would appreciate it if you understand that we
are aiming for more than 50% this time, too, rather than 50%.

Beyond the period of this Mid-term Business Plan, there will be full-scale investments in the Ichthys
LNG expansion project and Abadi LNG, so some of you may be concerned about the returns beyond
that period.

Certainly, the 2025-2027 period is when we will proceed with the implementation of FEED or come
close to FID for the various projects | mentioned earlier. In that sense, it is a preparation period for
this major investment.

We will keep the D/E ratio at 0.3 to 0.5 under controllable circumstances, and when full-scale
investments begin in 2028 to 2030, the period of the next Mid-term Business Plan, we will probably
have to borrow a certain amount of money.

However, we have formulated this shareholder return policy based on the outlook that even if we
borrow, we will be able to control the D/E ratio within the aforementioned range while maintaining
a certain level of shareholder return and growth, and repaying the debt in the future.



Improving capital efficiency
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Improving capital efficiency

Steady improvement to capital efficiency

INPEX

Management of financial balance

® [NPEX has achieved significant growth over the last decade, outperforming many of its
peers In the oil and gas Industry. However, capital efficiency has been challenged, as
earnings growth has not kept pace with the expansion of our balance sheet,

® We will aim to improve capital efficiency by focusing growth investments on projects
that contribute to expanding shareholder value, by optimizing equity capital
through shareholder returns, and by maintaining an appropriate level of financial
leverage (with a target range net D/E ratio of 0.3 to 0.5)

10 yrs. growth ratet

N
80%
Mid to Long-term target
o7
INPEX ////
as of 2024
40%
US E&P companies
European E&P
companies
0% 10% 20% ROE?

1.  Growth rate indicates benchmark company's ofl and natural gas production (in oil equivalent) from 2015 to 2024.
2. Approximate range of benchmark companies (2023 actuals for benchmark companies and 2024 actuals for INPEX)

We will respond to the uncertainty in the financing
environment with a proactive and precautionary
approach, while at the same time pursuing
improvements in capital efficiency

Promote the diversification of funding sources and

funding strategies

+ Diversify funding instrument from the indirect
financing model and promote direct financing
through issuing corporate bonds

Secure funds for potential investments including
organic growth and strategic M&As

Secure certain cash equivalents, including US
treasury bands and foreign currency depaosits

Secure liquidity for deterioration in the business
environment such as oil price crash

Maintain commitment line contracts as a back-up
for liquidity management

24

We will also work vigorously to improve capital efficiency in response to the low ROE and ROIC,

which are often pointed out by many of you.

The graph compares us with the so-called “super majors” of the US and Europe. We took ROE on the
horizontal axis and the growth rate over the past 10 years on the vertical axis. The ROE of the super
majors is obviously much higher than ours; however, looking at the growth rate, INPEX's current

position is rather higher than that of the super majors.

We would like to grow further through Ichthys LNG expansion project, Abadi LNG, etc., but in the
medium to long term, we would like to improve our capital efficiency by carefully selecting good,
economically viable projects in order to position ourselves in the area indicated in the graph, so that

we can close the gap to the European and American majors.



Strengthening HSE efforts
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Strengthening HSE efforts

INPEX is committed not only to achieving Zero Major Incidents ! and reducing GHG emissions but also to actively addressing other
global envircnmental issues.

Continue operations with Zero Major Incidents Environmental commitments
We will maintain Zero Major Incidents by strictly complying We will address global environmental issues beyond GHG
with the Life Saving Rules and by fostering active dialogues reduction
between our leaders and employees at each site
® Achieve net-zero deforestation in operational projects
@ starting in 2025 or later
? e Implement 100% of planned biodiversity conservation
@ Strengthen efforts to reduce company-wide Biodiversity activities
incidents
Health and ® Enhance company-wide Process Safety
Safety Management? ﬁ
6 ® Maintain zero freshwater intake in high water stress
areas?
. s 7 Water
® Establish and implement HSE management in all
RS, © .
= business areas
H e
® Enhance HSE cemmunication under management
Management 3 g ® Maintain a final landfill rate of 1% or less for drilling
System leadership

=
'@f cuttings

® Maintain recovery rate of 70% or more of waste
Waste generated by regular cperations

Fatalities, serious injuries and major leaks {PSE Tier 1) cccurring in operator projects

2. Disciplined framework to implement good design principles, engineering, operaticn aind maintenance for prevention and control of events that have the potential to release materials and energy,
potentially leading to the serious incidents such as hazardous material release or fire/explosion

3, As defined by the World Resources Institute, a state of limited availability of freshwater resources « 25

We will ensure that our efforts are not limited to zero major incidents and GHG emission reduction,
but also address other global environmental issues.



Strengthening our foundation to drive productivity

2025 - 2027 Mid-term Business Plan

INPEX

Strengthening our foundation to drive productivity

As two key drivers for enhancing productivity, INPEX will strengthen workforce performance and fully leverage digital technology.

Strengthen workforce performance

Maximize the strategic use of digital technology

' ‘ Enhance quality and work efficiency by becoming
\ @D loyer of choice and creati t
\@/ an employer of choice and creating a mos

rewarding workplace

Employer of choice

® Provide practical growth opportunities
® Achieve a competitive level of compensation

An environment where talent thrives - a most rewarding
workplace

® Optimize organizational structure and workfarce allocation
@ Enhance motivation through a fair performance evaluation system
® Foster a culture of continuous challenge and innovation
¥ Create an environment where diverse talent can work vibrantly
v Strengthen leadership skills among line managers who drive the
arganization
¥ Develop individuals who embrace challenges without fear of failure
by balancing psychalogical wellbeing with suitable performance
expectations

J

i_ ’ E Make full use of digital technologies and Al across
= & all fields to enhance productivity, while ensuring
=" information security

Operational excellence through digital transformation
® Drive operational optimization and automation and enhance the safety
and efficiency of plant maintenance to achleve higher operational
uptime, cost optimization and improved safety.

¥ Leverage Al, digital twins, robotics and mobile solutions for operational
optimization, automate GHG monitoring and aggregation, and create
effective maintenance plans based on data-driven insights.

Knowledge management and productivity enhancement
® Reduce task burden in favor of thought and creativity
¥ Enhance the speed and accuracy of subsurface evaluations, investment
assessments, and financial analyses.
® Maximize use of acquired knowledge and technical expertise through
digital technology

v Apply Al technologies to the vast amount of data and expertise
accumulated within the company, to enhance INPEX's decision-making
process

26

We will work on strengthening the workforce performance and the strategic use of digital
technology as the twin pillars towards productivity improvement.



Acquire competitive advantages through strategic R&D
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Acquire competitive advantages through strategic R&D

INPEX

By integrating INPEX’s technologies and expertise with technologies developed through Research and Development (R&D), we aim

to create competitive advantages of our existing businesses and to develop new businesses.

®  Take strategic approach in focusing on R&D initiatives aligned with our pillars for growth, including CCS/hydrogen and resource recovery from

subsurface fluids.

® Drive R&D effectively by making collaboration among the technical resources of INPEX and third parties. Develop innovation center as a core facility

for open innovations.

R&D to create competitive advantages R&D to develop new businesses

of our existing businesses
co2 H2
transport  co2 transport

co2 storage
capture

Next generation
fuel

INPEX's Core Capabilities

Next
generation
geothermal Recovery of resources from
subsurface fluids
Offshore
wind

We remain committed to strengthening our research and development activities.
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Key performance targets
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Key performance targets

INPEX will continue to ensure safe and reliable operation of its projects and maintain a solid profit base.
We will strive to take FID on projects including Abadi LNG, to establish a foundation for significant growth in the 2030s.
We will aim to enhance shareholder returns sustainably and will disclose the progress of our businesses in a timely and proactive

manner.

KPI

Major Incidents!

Targets in 2025 - 2027

Zero

INPEX

Shareholder returns

A progressive annual dividend payout starting with 90 JPY during the Mid-term Business Plan period
(2025-2027)
Aiming for a total return ratio2 of 50% or more

Three years cumulative
CFFO

2,200 billion JPY or more
Assumptions: Oil price of $70/bbl.and an exchange rate of 135JPY/USD.

Net carbon intensity3

35% reduction versus 2019 levels by 2027

ROE

Aiming for an ROE greater than the Cost of Equity

ROIC

Aiming for an ROIC greater than the WACC

1. Fatalities, serious injuries and major leaks(PSE Tier-1) occurring in operator projects

L)

3. Scope 1and 2

(Dividend payment amount + planned share buyback amount)/net income

These are the key performance targets for the period of this Mid-term Business Plan.

Zero major incident is what we must maintain. Shareholder returns will be based on a progressive
dividend policy with a floor of ¥90 per share annually and a total payout ratio of at least 50%. We
aim to achieve a three-year cumulative operating cash flow of ¥2,200 billion and 35% reduction in
net carbon intensity by 2027 compared to 2019. ROE and ROIC are to exceed cost of equity and
WACC, respectively. These are the goals we set forth in the Mid-term Business Plan for the next

three years.
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Although we are targeting 10% ROE and ROIC for 2035, we have realistically set the aforementioned
targets for the duration of the Mid-term Management Plan.



Energy for a brighter future

At INPEX, our energy Is helping shape a brighter future.
We are embracing today's opportunities for ever cleaner
and secure energy, supporting a sustainable tomorrow.
Proudly contributing to positive economic
and social outcomes,

we are powering human progress and improving lives.

Energy for a brighter future

INPEX

Finally, we have our vision incorporated into a corporate branding, Energy for a brighter future.

INPEX believes that its mission is to make good use of the power of the earth, whether it be oil and
natural gas, wind power, or geothermal energy, and to use them as a bridge to a brighter future. The
original Japanese symbolizes this mission, but in English translation, we adopted an expression that
is easy to communicate the idea.

By the way, as you can see on the slide, INPEX and other characters are tilted. One of the reasons for
this is that the Earth’s axis is tilted 23 degrees from vertical, which is the source of the power of the
Earth.

Therefore, these characters are tilted 23 degrees from the vertical. We added this idea as a branding
strategy.



Q&A: Investment and shareholder returns, and operating cash flow growth

2025 - 2027 Mid-term Business Plan
Strengthening shareholder returns

Ensure stable shareholder returns by progressive dividend policy and flexible buyback
Strengthen shareholder returns in line with financial performance growth

INPEX

Ref : Long-term approach to shareholder returns
and growth investments

Progressive annual dividend policy, starting with 90 JPY per share!

® We will aim for a capital management that enables stable

shareholder returns even during periods when significant growth
investments are expected, such as Abadi LNG project and
Ichthys LNG expansion project

® We will aim to further strengthen shareholder returns after the

Floor of
30 JPY start-up of the large-scale growth projects, while ensuring
financial stability
Target in 25 26 27 Illlr‘ujstzatiﬁn:sftr\:ggt-;erm outlook of shareholder returns and
2022- 2024 Siskoioiin

'34-'36

25-127 28-'30 31-"33
In line with business environment and our financial and business condition, we
aim to achieve a total payout ratio of 50% or more by implementing flexible

buyback and progressive dividend payout

Shareholder returns
400 billion JPY or more

Growth
investments
1,800 billion
JPY or more

50% or more

40% or more

Target in
2022- 2024

Target in
2025 - 2027

-

Maintain or increase annual dividend per share compared to the prior fiscal year
2. (Dividend payment amount + planned share buyback amount)/net income 23

Participant: | would like to ask two questions. Both questions are related to Mid-term Business Plan
and Vision 2035. The first question is about shareholder returns on slide 23, particularly the right
part, which is a rough illustration of investment and shareholder returns not only for the period of
this Mid-term Business Plan, but also for the years ahead. If we take this picture as it is, it appears
that the pale purple area for the shareholder returns has not decreased much due to the financing
by debt despite the increased investment.

Does it suggest that even when investment peaks, shareholder returns will be at the same level as in
the current Mid-term Business Plan, assuming market conditions remain constant? Can we take your
presentation’s words of “Strengthening shareholder returns” exactly as they are?

| think the concern in the market is that the shareholder return policy will probably change when
investment peaks. | would like to confirm the following. You presented the long-term perspective in
this Mid-term Business Plan in addition to the more aggressive approach with progressive dividend
policy; does it represent management's stance and message that shareholder returns will not retreat
even when investment reaches its peak?



2025 - 2027 Mid-term Business Plan INPEX
Balanced cash allocation in growth investments and shareholder returns

As the reduction of interest-bearing debt has progressed over the past 3 years, INPEX will aim to further strengthen growth investments and
shareholder returns from 2025 to 2027. Growth investments will be pursued selectively in projects that leads to enhancing our shareholder
value.

Further strengthen shareholder returns
~ + Maintain stable shareholder returns through dividends while executing flexible share
buybacks in response to prevailing conditions

CFFO
2,200 billion JPY!

Make proactive growth investments while adhering to investment discipline

- Pursue impactful growth, focusing on natural gas and LNG

- Around 20% Investment cash flow 1s expected to be allocated to lower-carbon solutions and

Growth investments power-related fields, with profitability thoroughly evaluated at an investment stage

RGN RIAMC N | - In addition, pursue growth opportunities such as asset acquisitions and M&A to accelerate
more growth. Such investment will be made after carefully evaluating potential synergies,

including those with our existing facilities and capabilities.

¥ Maintaining and expanding existing projects : Approx. 1,100 billion JPY

+  Natural gas and LNG project expansion in a cleaner manner2 : Approx. 500
billion 1PY

v CCS/hydrogen and power-related fields: Approx. 200 billion JPY

. (In addition, there are other potential investments: pipelines of 1,000+ billion

1. Assumption of $70/bbl., 1USD = 135IPY PY)

2. Including investments for CCS integrated into LNG projects ¥ . 22

The second question is on slide 22, on the investment and future cash flow growth. It shows on the
graph an investment cash flow of ¥1,800 billion for the three years. This is probably at a time when
Abadi LNG is just about to reach FID and before the expansion of Ichthys LNG is in full swing. | have
the impression that the average investment of ¥600 billion per year is a bit too large.

| can see the explanation of the breakdown at the lower right corner, but could you explain specific
project names and items you are envisioning? Also, is it appropriate to have a cash flow outlook so
that the investment will increase from ¥1,800 billion in medium to long term after Abadi LNG’s FID?

Followingly, | noted the “60-60” of your long-term vision. | would like to ask whether the 60% growth
in operating cash flow is sufficient.

| think the scale of Abadi LNG is not inferior to that of Ichthys LNG. In that sense, operating cash flow
in 2035, which is including the expansion of Ichthys LNG, does not seem sufficient at 60% growth. Or
are you looking beyond 60% when you say 60% growth?

| would like you to explain again regarding operating cash flow, for it does not look like increasing
enough despite Ichthys LNG’s expansion as | see the slide alone.

Ueda: | understand you are looking at slide 23 and your question is, while the shareholder return
looks reasonable during the Mid-term Business Plan period, won't it be reduced when the
investment becomes full-scale? My answer is that you just said what we are thinking.

Of course, as we will increase investment, we'll need to borrow some money during the next Mid-
term Business Plan period. However, if we keep the D/E ratio between 0.3 and 0.5, we will be able to
invest a certain amount without decreasing the amount of shareholder returns. We will also be able
to gradually repay the debt starting in 2034.

The only thing we can commit to this time is the progressive dividend and total payout ratio during
the Mid-term Business Plan period, but this chart shows that we have the outlook that we can
continue our current policy of not neglecting shareholder returns even after this Mid-term Business
Plan.



Yamada: In terms of investment, in order to be more specific, | would like to explain our plan for
FY2025. | hope you can draw an analogy from that plan to the Mid-term Business Plan period.

In FY2025, our growth investment will be about ¥600 billion, of which ¥540 to ¥550 billion will be in
oil and gas businesses, and the rest will be for 5 net zero businesses.

The large part of oil and gas investment is for the production increase in the Middle East. Compared
to FY2024, the investment in oil and gas will increase by ¥150 to ¥160 billion. Currently, we expect
more than ¥100 billion in investment for the production expansion in the Middle East, which takes a
very large portion of the total.

In addition, you might think that there will be something before we initiate Abadi LNG. Since we are
looking for sources of revenue and cash flow of an immediate effect, although | cannot disclose any
names right now, we expect to spend about ¥200 billion this year on upstream M&A and new
investment, which will be development investments.

The investments in renewable energy and net zero will be on track with planned timeline. As for the
items that are not presented as investments, CCS, both in overseas and the metropolitan area CCS in
Japan, for example, is not included in the investment cash flow, because it is included in the R&D
expense. If we count this cost in, net zero related investment is actually close to ¥100 billion. | hope
that this has given you a rough idea of the investment over next three years.

If | calculate based on “60-60,” the operating cash flow in 2035 would be about ¥1,500 billion to
¥1,600 billion. It is difficult to say if the amount is too small or too large.

| mentioned that this year’s operating cash flow will be about ¥900 billion, 60% of which comes from
Ichthys LNG. Therefore, if the scale of the cash flow is comparable to Ichthys LNG, it would be ¥900
billion plus ¥500 billion, or about ¥1,400 billion in total.

There may be some increases and decreases in cash flows, or comings and goings of projects as we
invest in other production increases or implement new M&A with a new development project.
Overall, | believe that 60% is a relatively moderate level, not a particularly aggressive nor pessimistic
outlook.



Q&A: ROE target

Participant: | am really wondering about the way you set the ROE target for the three years of the
Mid-term Business Plan. In the Mid-term Business Plan, the goal is to have ROE exceed the cost of
equity, which is something that is common in the stock market, but, at the end, it doesn't tell what
percentage that is by looking at this page alone.

Your company started reporting cost of equity last year. Looking at the financial statements of the
first half of the last fiscal year, it says that the cost of equity for the first half of last year was 8.8%.

However, when | look at today's slides, the cost of equity has dropped to 8.2%. Perhaps, it can be
explained that it is lower this year than last year as you recalculated the cost of equity, but if that is
the case, it is disappointing because you cannot tell the cost of equity at the end of the three years
of the Mid-term Business Plan.

I’'m hoping that your PBR of 0.5x will somehow improve to 1x. Assuming that you take the approach
of raising ROE or PER, | think the dialogue could be a little more specific if you could change the way
you describe the ROE target. | feel that as it is, the dialogue will probably come to a halt.

At this point, the cost of equity is 8.2%, but the ROE in the Company's plan for the current fiscal year,
the starting point, is 7 %, which is lower than the Mid-term Business Plan.

It is stated as a goal for the Mid-term Business Plan period, but considering that the Company plan is
7% ROE for this fiscal year and the lowered cost of equity is 8.2%, can we assume that you will strive
to exceed 8.2% this fiscal year by making full use of share buybacks and other means? Or you think it
is alright since the effort to achieve the goal itself remains the same, is that how you see it?

Ueda: Basically, as we have explained, the cost of equity is calculated using the Capital Asset Pricing
Model (CAPM). It is difficult to say exactly what the cost of equity will be in the future, because it
depends on the risk-free rate and the development of the stock price, particularly the beta of stock
performance. We are currently targeting a cost of equity of 8% to 9% in both 2027 and 2035, which
is equivalent to the current level.

In addition, as you pointed out, ROE is lower than the cost of equity in the Mid-term Business Plan.
We have been very concerned about it. However, considering that the oil price level this time is
based on the assumption of $75 per barrel and was about $80 per barrel in 2024, although we have
made various calculations based on this oil price level, frankly speaking, we inevitably end up with
such a level.

In terms of increasing ROE, one thing is obviously increasing Returns. That means making sure we
have good projects going forward. Then there is reducing Equity. That is returning capital to
shareholders, including share buybacks, which we intend to use to manage capital appropriately.
One more thing is the use of leverage.

We will continue to make efforts to increase ROE this year by effectively combining these three
measures. However, when we estimate using the anticipated oil price and other factors, we cannot
help but arrive at these figures as of now.



Q&A: Investment in Abadi LNG

Participant: Abadi LNG is very important for the 2035 Vision, and | have high expectations for it in
terms of growth. You have just shown us an image of Abadi LNG's operating cash flow, but from the
perspective of getting an image of free cash flow, could you give us a hint as to what the size of
Abadi LNG LNG's investment would be on a 100% basis, if you could?

| guess it depends on what percentage of Abadi LNG's financing your company is willing to
underwrite, but from what you said earlier, | could see that you are going to try your best to borrow
for the time being. | think the other point to consider is whether or not to use off-balance sheet
transactions. | appreciate if you can give us a sense of the overall size of Abadi LNG's investment in
cash, and whether your company's policy is basically to borrow money to finance the project,
according to your earlier explanation, even if you can't say right now what percentage it would be.

Ueda: It is actually difficult to say what the size is and there are various figures. In the past, there
have been people who have said various figures, such as $20 billion on a 100 percent basis, but this
year we are starting the very basic design work, FEED.

The main purpose of FEED is the design itself, and the other is to see what the cost will be. As |
mentioned, the cost of various projects has increased dramatically, and 1.3 or 1.4 times the original
plan is the norm in today's EPC (Engineering, Procurement and Construction). Therefore, we would
like to clarify the cost of Abadi LNG in this FEED process.

We are currently in the bidding process for FEED. There are four components, the LNG plant, the
pipeline, the FPSO (Floating Production, Storage and Offloading), and the subsea facility, and we are
bidding those separately. The design work and costing will begin in the middle of the year.

Therefore, the FEED process will take about two years, and once the FEED is completed, we will
consider the FID, so the costs will become clear during this process. At that time, | think the work will
be more of a measurement of how much the cost of the project will increase from what people have
said. | think that this is something that we will not be able to predict accurately until we actually do
the work.

Yamada: It is difficult to talk about financing without putting hypothetical figures on it, but based on
the $20 billion level that Mr. Ueda mentioned earlier, for example, the Abadi LNG is divided into
upstream and downstream.

The upstream portion is for drilling wells, and the downstream portion is for producing LNG. It is
generally considered 6-4 or 5-5, and we intend to use Trustee Borrowing for the downstream
projects, because we cannot accomplish these projects without borrowing from outside sources.

On the other hand, the upstream projects are basically done with cash on hand. | understand that
there may be a lot of criticism over the net D/E ratio issue, but the securities over 3 months old are
actually funds that we are retaining for investment in Abadi LNG. If we needed to raise several
hundred billion yen, it would be difficult to do so all at once given the position of so-called fossil
fuels in society, so we are accumulating funds in the same way we did with Ichthys LNG expansion
project.

Right now, we have approximately ¥200 billion, which we expect to further build up for the Abadi
LNG. Therefore, we intend to use our cash on hand for the upstream of this project.

Your question about whether or not to leverage the project is a very complex question. As explained,
in Indonesia, project financing is not possible because of the World Bank's negative pledge on the
upstream assets. In other words, the lender cannot subrogate projects in Indonesia, which means
that the Indonesian project cannot be leveraged through so-called project finance.

Therefore, we envision a project where the downstream LNG will basically be financed by a
corporate guarantee loan, while the upstream will be financed by cash on hand.



The question now is how we will finance as we tighten our cost structure. Right now, we are in a
process of soft-sounding for the financing of the downstream side of the project, as it is quite heavy.
We are still a long way off, but in the meantime, we have a reasonable amount of downstream
funding at the stage where Letters of Intent (LOI) have been obtained. | can't tell you why, but the
short answer is that we are not in a tight situation.

Currently, we are collecting LOls for financing the downstream part and gradually saving up money
for the upstream and putting it into investments.



Q&A: Impact of inflation on investment

Participant: | also have two questions about the investment. The first question is about the Mid-
term Business Plan, which estimated the investment of ¥600 billion per year. Please tell us how
much of the impact of inflation and material price hikes is factored into this plan.

The second question is also about inflation. Among the figures provided today, if the investment
cash flow overflows due to the inflation and other factors, which would you prioritize, shareholder
returns or investment?

Yamada: In this Mid-term Business Plan, we have factored in inflation for both materials and oil
prices at 2.3 %, although the exchange rate is not concerned. Therefore, in our investments for this
year, next year, and the year after, we have basically factored inflation into our thinking.

If inflation occurs as we increase our investments, will we prioritize investments or returns? We will
do both. We will leverage.



Q&A: Basis for total payout ratio and dividend amount, and differences between previously
announced values and financial results

Participant: | have two questions about the detailed figures such as the total payout ratio of more
than 50% and progressive dividend starting at ¥90. | would like to know how these figures were
determined. This is the first question.

The second question is on slide 20 of the financial results, where the results for the FY ending
December 31, 2024 are shown. Project factor is up ¥26.5 billion, which is explained as “Decrease in
costs of goods sold and taxes of some projects, etc.” Since its plan for the FY ending December 31,
2025 is slightly positive year on year, | assume that perhaps in the FY ending December 31, 2024, this
project factor is up more than originally projected in November, and there are still some ¥20+ billion
remaining for 2025.

| would like to know what has improved. Is there anything that has improved worldwide, or is there
a large contribution from the projects? | appreciate as much information as you can share here.

Ueda: Your question is about the backgrounds for the Mid-term Business Plan's total payout ratio of
50% or more and the progressive dividend policy of ¥90. First of all, in the previous Mid-term
Business Plan, we stated that the total payout ratio would be 40% or more, but it ended up being
more than 50%, and sometimes it was even higher. And in 2024, if we look at current profits, the
resulting total payout ratio will probably be around 55%.

Considering this, one idea is to change the Company's gear a little and set the dividend at 50% or
more to show the world that we are shifting from repaying interest-bearing debt to investing and
returning profits to shareholders.

The same can be said for the progressive dividend policy of ¥90, and considering the total payout
ratio and other factors, it is already 55%. And it shows our commitment to returning profits.

In fact, since profits for this fiscal year (FY2024) was quite high, there was naturally some discussion
about increasing the dividend for this fiscal year. However, | thought | would rather show the world
that we would change gears starting from the next fiscal year (FY2025).

Although profits in the FY2025 will be approximately ¥100 billion less than the previous FY by the
current forecast, we have decided to raise the dividend rather than decrease it, and to show that we
will focus on returns and growth, we have decided to implement a progressive dividend policy with
the bottom line of ¥90 per share starting in FY2025.

Yamada: | understand that your question is about the ¥26.5 billion in project factors, which was
included in the ¥427.3 billion in financial results compared to the November forecast of ¥380 billion.

It is true that we should have been a little more precise in our November forecast. There are many
factors that go into this. For example, there are items included in project factors that have nowhere
else to go because there has been a large change in amortization expense in a project.

Another large item is income tax expenses. The income tax was ¥10 billion more than forecast,
which is included in the ¥26.5 billion.

If we had been more precise in November, we might have been able to eliminate these items, but
we were not able to reconcile all of them at that point, and that is the reason for the discrepancy
with the final financial results.

Participant: Can we take what you just mentioned as an increase in your company's competence
value?

Yamada: The fact that the amortization cost of the project has changed is not so much a matter of
competence as it is an administrative part of determining the figures for the settlement of accounts.



| believe that we probably could have found this out with a little more precision, so | don't think this
is competence.

However, we believe that income tax is basically our basic revenue. A ¥10 billion or more income tax
adjustment is a factor in the increase in our basic earnings, so | think it is safe to say that this is one
of our strengths.



Q&A: Trend in net income and equity

Participant: You mentioned earlier that the ROE in the Mid-term Business Plan aims to exceed the
cost of equity, which would be 8 to 9%.

The current fiscal year's ROE is approximately 7%, and the question is how you will increase the ROE
from this level. Since the shutdown maintenance of Ichthys LNG is scheduled for this fiscal year, |
believe that the base will rise. On the other hand, considering the assumptions for oil price and
exchange rate, | think they are also in the trend of declining.

So, please explain a little more about the directions of net profit and equity, and how you calculated
the 8 to 9 % ROE that you plan to achieve, using sensitivities and other factors.

Yamada: This is a tough question, and | am struggling with it, but the budget for this fiscal year is
¥330 billion, and the impact of the shutdown is about ¥80 billion. Therefore, although it may not
make much sense to argue that if there were no shutdown but | think it would be a little over ¥400
billion without the shutdown.

Since last year's figure was also around ¥400 billion, | believe that during the period of this Mid-term
Business Plan, our basic earnings, or the level we should aim for, will be slightly higher, and will be
around ¥400 billion. If we put aside the discussion over whether ROE should be 8% or 10% based on
current equity, | believe that we can achieve a level that can surpass the cost of equity that we are
aiming for.

The other issue is, as you pointed out, how we manage our equity. In fact, there is discussion as to
whether we should repurchase shares carelessly. We currently have about ¥4,800 billion in capital,
which includes foreign currency translation adjustments, so in real terms we have ¥3,800 billion plus
¥1,000 billion in capital. Our equity ratio is about 60%, which is a very stable balance, but we always
wonder if we can leverage our capital, as we still have to raise funds in the future.

Also, our current portfolio is Japan, Abu Dhabi and Australia, so we have assets in countries with very
low country risk. Therefore, | feel that our equity of ¥4,800 billion is still somewhat large when
viewed versus country risk.

On the other hand, the country risk of Indonesia, where Abadi LNG is located, is not high. If we
proceed with projects in medium-risk countries such as Indonesia or in areas close to developing
countries in the future, this equity may not be so excessive when we balance the country risk with
the equity of about ¥4,800 billion in the 2030 to 2035. This is also something we have been
discussing a lot.

Therefore, | think it is necessary to carefully consider whether reducing the equity through share
buybacks to improve ROE and PBR is really a positive or negative factor for sustainable growth in the
future. However, ROE is a numerical value that both you and investors are looking for, so we will
continue to make efforts to achieve it.

For example, we will conduct a paid-in capital reduction planned for this fiscal year and capitalize on
foreign exchange gains. To put it more precisely, we are trying to recycle about ¥1,000 billion in
gains that are currently in the foreign currency translation adjustment.

There are large foreign currency translation adjustments in Australia. Ichthys LNG has reached a so-
called plateau, and it is time to recover the capital. Therefore, it is possible to recover capital
through paid-in capital reduction, if we like to do so.

By recovering the capital, we would like to create a standby fund for Abadi LNG. We cannot invest in
Abadi LNG even if we have the money in Australia, so that we will have to bring the capital of ¥1,000
billion to Tokyo in small increments. This is our plan at this point.

Whether it was for that purpose or by accident, the exchange rate was ¥85 when we invested in
Ichthys LNG. Since the current exchange rate is ¥150, the foreign exchange gain in the capital is



enormous, and by raising it through a paid-in capital reduction, we can also take the foreign
exchange gain. This fiscal year, we plan to raise profits by about ¥26 billion by implementing a paid-
in capital reduction.

Actually, INPEX Holdings Australia Pty Ltd. (IHAPL) has about ¥1,000 billion in capital at the moment.
It is quite difficult to do it entirely, but we need to build up standby capital not only for this fiscal
year, but probably in 2025, 2026, and 2027, before Abadi LNG reaches FID.

Therefore, in addition to accumulating standby funds through a planned paid-in capital reduction
from Australia, considering that there will be a significant amount of profit to be taken if the
exchange rate swings to a weaker yen, although there is a question of what the exchange rate will be
like, it may also be a measure for Return improvement.

This is not to say that we are taking any extraordinary strategy, but we are simply taking the fruits of
the investment we made at ¥85 here, and | believe it is a legitimate economic act. While taking this
into account, we would like to balance our ROE to meet your expectations.

However, | believe that raising ROE while carrying out a huge treasury share cancellation may not
necessarily be a good idea in light of our company's sustainable growth in the future. That is what
we are discussing now.
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