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About the speakers (In order of appearance on stage)

Masakazu TOYODA

Chairman and CEO
Japan Economic Foundation (JEF)

Masakazu Toyoda currently serves as the Chairman and CEO of the Japan
Economic Foundation (JEF), as well as Special Advisor to the Institute of
Energy Economics of Japan and Director of the Pacific International Center
for High Technology Research.

He is the former Chairman and CEO of the Institute of Energy Economics
(2010-2021); served also for nearly a decade on both the Board of Governors
of the Oxford Institute of Energy Studies (2012-2021); and the International
Advisory Board Council of the King Abdullah Petroleum Studies and Research
Center (KAPSARC) in Saudi Arabia (2011-2019).

During his distinguished government career, he served in numerous key
positions within the Ministry of Economy, Trade, and Industry of Japan
culminating in his service as Vice Minister for International Affairs (2007-
2008). He also subsequently served as Secretary General of the Secretariat
for Space Policy in Japan’s Cabinet Secretariat.

Chairman Toyoda holds a Master of Public Affairs degree from the Woodrow
Wilson School of Public and International Affairs at Princeton University
(1979), and an undergraduate Bachelor of Law degree from the University of
Tokyo (1973).



About the speakers (in order of appearance on stage)

Kent E. CALDER

Director, Edwin O. Reischauer Center
for East Asian Studies

Johns Hopkins University (SAIS)

Kent E. Calder currently directs the Edwin O. Reischauer Center for East Asian
Studies at Johns Hopkins University SAIS, as he has done since 2003.

Calder recently also served for varying intervals as Dean, Vice Dean for Faculty
Affairs, and Vice Dean for Academic Affairs at SAIS.

Prior to SAIS, Calder served as special advisor to the U.S. Ambassador to Japan;
Japan Chair at the Center for Strategic and International Studies (CSIS); tenured
professor at Princeton University; lecturer on government at Harvard; and as the
first executive director of Harvard University’s Program on U.S.-Japan Relations.
He received his Ph.D. from Harvard University, where he worked under the
direction of Edwin O. Reischauer, former US Ambassador to Japan.

A specialist in East Asian political economy, Calder lived and researched in Japan
for eleven years and elsewhere in East Asia for four years.

In 2014, He was awarded the Order of the Rising Sun, Gold Rays with Neck Ribbon.
Calder's recent publications include: Global Political Cities: Actors and Arenas of
Influence in International Affairs (2021); Super Continent: The Logic of Eurasian
Integration (2019); Circles of Compensation: Economic Growth and the
Globalization of Japan (2018); and Singapore: Smart City, Smart State (2017); Asia
in Washington (2014); and The New Continentalism: Energy and Twenty-First
Century Eurasian Geopolitics (2012).
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About the speakers (in order of appearance on stage)

Yukari Niwa YAMASHITA

Managing Director
Institute of Energy Economics, Japan
(IEE])

Yukari Niwa Yamashita is a Managing Director for the Institute of Energy Economics,
Japan (IEE]), in Charge of the Energy Data and Modelling Center which is
responsible for quantitative and qualitative analyses on energy policy issues.
Her team’s analyses and recommendations contribute greatly to debates and policy
making for Japan and international communities such as ERIA, APEC and IEA.

The annual IEE]'s Outlook is globally recognized for its timely analyses and
pragmatic approach towards climate change.

Yamashita has been serving as a member of various government councils and
committees in the fields of energy and science & technologies.

Recent examples include a committee on nuclear policies and WG on global
warming countermeasures. She also led miscellaneous international and regional
programs in the area of energy cooperation through IEA, APEC, ERIA and IPEEC.
She is a visiting professor at Kyushu University. She served as the 2020 President of
the International Association for Energy Economics (IAEE) and continues to
support IAEE activities.

She is married with two daughters and four adorable grand children.
Her favorite way to spend weekend is gardening, especially with her moss garden
(“koke-niwa”) and roses.
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About the speakers (in order of appearance on stage)

Hirotaka ISHII

Japan Organization for Metals and
Energy Security (JOGMEC),
, Washington D.C. Office

Hirotaka Ishii is a general manager of Washington, D.C. office of Japan
Organization for Metals and Energy Security (JOGMEC).

Prior to joining JOGMEC, he served at the Government of Japan's Ministry of
Economy, Trade & Industry (METI), where he was recently in charge of
drafting GX (Green Transformation) Decarbonization Power Supply Act,
Hydrogen Society Promotion Act and Carbon dioxide Capture and Storage
Business Act.

Ishii received his bachelor's degree of economics from Tokyo University in

2005. Also, he was a visiting fellow at the Walter H. Shorenstein Asia-Pacific
Research Center (Shorenstein APARC) for 2016-17.
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About the speakers (In order of appearance on stage)

' Christopher Elsner

Director
S&P Global Commodity Insights

n

Christopher Elsner is a Director for S&P Global Commodity Insights and
leads the Executive Briefings service, which caters to executive teams, senior
management, and Boards at the largest energy corporations as well as
officials and analysts in governmental organizations globally. He possesses
specialized knowledge of financial performance and corporate strategy of
international oil and gas companies, global power firms, and the cleantech
sector. Additionally, he routinely consults on the impact of financial flows on
energy firm behavior, dynamics driving oil and gas markets at every level of
the global supply chain, the developments within energy markets in a
decarbonizing global economy as well as drivers of capital flows between
various types of energy assets, firms and technologies, including the
evolution of geopolitics within the broader energy transition.

Before arriving at S&P, he worked for the U.S. Department of Energy and the
Energy Information Administration (EIA) as an International Energy Analyst.
In this function, he concentrated on bilateral engagements with foreign
governments, mainly from the Middle East and Central Asia. He also provided
analysis of energy trends to the regional Combatant Commands (COCOMs),
contributing to active strategic planning by the U.S. Department of Defense.
As an analyst at the EIA, he covered both North America and the MENA region,
providing analysis to other U.S. federal agencies, Congress and the White
House. Elsner earned a BA from Kenyon College, an MA from Johns Hopkins
School of Advanced International Studies, and an MBA from HEC Paris.”
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About the speakers (In order of appearance on stage)

Jennifer SKLAREW

Assistant Professor

Department of Environmental Science
and Policy

George Mason University

Jeniffer Sklarew brings 30 years of energy and environmental policymaking and
analysis to her research and teaching. Specific focal areas for her qualitative
research include sustainability and resilience challenges in the energy-water
nexus, solutions that leverage food-energy-water-climate interdependencies, and
energy system transitions in Japan, India, and China. NPR has quoted Dr. Sklarew
as an expert on Japanese energy policymaking change. Her most recent work, a
book published by Routledge, is Building Resilient Energy Systems: Lessons from
Japan.

Dr. Sklarew’s prior professional experience spans the public and private sectors.
Prior to entering academia, she served in the U.S. Department of Commerce’s Office
of Japan, where she led her office’s work on Japanese electricity and gas
deregulation, as well as the Asia-Pacific Partnership on Clean Development and
Climate. Dr. Sklarew also served as a Mike Mansfield Fellow in various Japanese
government agencies. Prior to entering the government, Dr. Sklarew worked as a
DC-based energy policy consultant to Japanese utility companies, and as a policy
analyst for the Japan Nuclear Cycle Development Institute.

A member of the Council on Foreign Relations and former rapporteur for the
Council’s Energy Security Group, Dr. Sklarew received her Ph.D. in public policy
from George Mason University, her MA from Johns Hopkins University’s School of
Advanced International Studies (SAIS), and her BA from the University of
Pennsylvania.
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About the speakers (In order of appearance on stage)

Naoyuki HARAOKA

Executive Managing Director

Japan Economic Foundation (JEF)

Naoyuki Haraoka has been Executive Managing Director of the Japan Economic
Foundation (JEF) since 2007. After graduating the University of Tokyo in 1978
(Bachelor of Economics], He joined MITI (Ministry of International Trade and
Industry) of Japanese government. Having been posted in the industrial policy
section and the international trade policy section for a few years, he was enrolled
in a two-year MPA (Master of Public Administration) programme at Woodraw
Wilson School of Princeton University in the US on a Japanese government
sponsorship.

After having acquired MPA at Princeton, he rejoined MITI in 1984 as an economist.
Since then, he had been posted as Deputy Director and Director of a number of
MITI divisions including Research Division of International Trade Policy Bureau.
He was also posted in Paris twice, firstly, Principal Economist of Trade Bureau of
OECD (Organization of Economic Cooperation and Development) from 1988 to 92
and secondly Counselor to Japanese Delegation of OECD from 1996 to 99.

After coming back to MITI from his second stay in Paris, at the occasion of the
government structural reform in 2001 when MITI was remodeled as METI
(Ministry of Economy Trade and Industry), Haraoka joined the efforts to found
METI research institute, Research Institute of Economy Trade and Industry as its
Director of Administration. He became Chief Executive Director of JETRO San
Francisco in 2003 and stayed in San Francisco until 2006. He was Director-General
of METI Training Institute from 2006 until July 2007 when he left METI

permanently.
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About the speakers (In order of appearance on stage)

Kenta HIRAMI

Associate Professor
International Law

Faculty of Global Studies
University of Nagasaki, Japan

Kenta Hirami is an associate professor at the Faculty of Global Studies.
University of Nagasaki. His research is focused on Public International Law,
International Economic Law and International Dispute Settlement.

He holds a PhD in Law from Waseda University. Japan and an LLM from Waseda
University.

Before joining University of Nagasaki in 2022, He was a post-doctoral Research
Fellow of Japan Seociety for the Promotion of Science (JSPS) (2017-2020), an
assistant professor at the Faculty of Social Sciences, Waseda University [2020-
2022). He was also an official of the International Economic Dispute Settlement
Division, Ministry of Foreign Affairs of Japan, representing the government of
Japan in several World Trade Organization (WTO] disputes (2014-2016).

He currently serves as a member of working groups in several government
ministries and agencies including Ministry of Foreign Affairs of Japan, Ministry
of Economy Trade and Industry of Japan and Research Institute of Economy
Trade and Industry. Japan.
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About the speakers (In order of appearance on stage)

= Kiyoshi TANIGAWA
=

Executive Director
Keidanren USA

Kiyoshi Tanigawa is the Executive Director of Keidanren USA, as head of
Keidanren's Washington DC office.

He leads its public affairs activities in strengthening the U.S.-Japan economic
relationship.

Tanigawa joined Keidanren more than two decades ago and has engaged in
public policy advocacy throughout his career. Prior to his current position,
he was responsible for energy and climate change policy, deeply engaged in
policymaking at both the national and international lewvels, as well as
initiating various projects by the Japanese business community.

He is also noted for his expertise in such areas as industrial policy, regulatory
reform, innovation, trade, and Asian affairs.

Tanigawa earned his B.A. in economics from the University of Tokyo, and
holds master's degrees from the University of Tokyo, Columbia University,
and the London School of Economics and Political Science, with scholarships
from the Fulbright and Rotary Foundation.
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About the speakers (In order of appearance on stage)

Ambassador Kenneth I. JUSTER

Ken Juster recently completed his service as the 25th U.S. Ambassador to the
Republic of India (2017-2021). He is currently a Distinguished Fellow at the
Council on Foreign Relations. Juster has over 40 years of experience as a senior
government official, business executive, and lawyer.

Ambassador Juster previously served in the U.5. government as Deputy Assistant
to the President for International Economic Affairs, on both the National Security
Council and the National Economic Council (2017); Under Secretary of Commerce
(2001-2005); Counselor (Acting) of the State Department (1992-1993); and
Deputy and Senior Advisor to Deputy Secretary of State Lawrence Eagleburger
(1989-1992).In the private sector, he has been a partner at the global investment
firm Warburg Pincus (2010-2017), a senior executive at Salesforce.com (2005-
2010), and a senior partner at the law firm Arnold & Porter.

For his service as Ambassador, Juster received the S5tate Department's
Distinguished Service Award, the Defense Department’s Distinguished Public
Service Award, the Director of National Intelligence's Exceptional Service Award,
and the Energy Department’s Excellence Award.

Ambassador Juster holds a law degree from the Harvard Law School, a Master's
degree in Public Policy from Harvard's Kennedy School of Government, and a
Bachelor of Arts degree in Government (PhiBeta Kappa) from Harvard College.
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About the speakers (In order of appearance on stage)

Ambassador David B. SHEAR

Senior Advisor

Edwin O. Reischauer Center for East
Asian Studies

Johns Hopkins University (SAIS)

David Shear was the Assistant Secretary of Defense for Asian and Pacific Security
Affairs from September 2014 to June 2016. He served as Ambassador to Vietnam
2011 to 2013. Ambassador Shear served for 32 years in the American Foreign
Service.

He has also served in Sapporo, Beijing, Tokyo, and Kuala Lumpur. In Washington,
he has served in the Offices of Japanese, Chinese, and Korean Affairs and as the
Special Assistant to the Under Secretary for Political Affairs. He was Director of
the Office of Chinese and Mongolian Affairs in 2008-2009 and served as Deputy
Assistant Secretary in the Bureau of East Asian and Pacific Affairs in 2009-2011.
He was a Rusk Fellow at Georgetown University's institute for the Study of
Diplomacy 1998-99. He is the recipient of the State Department’s Superior
Honor Award and the Defense Department's Civilian Meritorious Service Award
for his work in U.S.-Japan defense relations.

Ambassador Shear graduated from Earlham College and has a Master’'s degree in
International Affairs from the Johns Hopkins University (SAIS].

He has attended Waseda University, Taiwan National University, and Nanjing
University. He and his wife Barbara have a first-degree rank in the practice of
Kendo, or Japanese fencing. He speaks Chinese and Japanese.
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About the speakers (In order of appearance on stage)

Hideaki FUJISAWA

Minister
Economic Section, Embassy of Japan

Minister Hideaki Fujisawa has mainly taken charge of various international
policy areas, including economic relations with Southeast Asian and Pacific
countries (director, Asia and Pacific Division), as well as Middle East (first
secretary, Embassy of Japan in Iran and senior deputy director, Middle East &
Africa Division and international negotiations on energy and environmental
policies).

In this capacity, he had been in charge of planning a wide range of trade policies

in METI since July 2021. He is currently serving as minister of Economy, Trade,
Industry/Business and Energy at the Embassy of Japan in Washington, D.C.
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About the speakers (In order of appearance on stage)

David E. SANGER

White House and National Security
Correspondent for The New York
Times

David E. Sanger has reported for The New York Times for more than four
decades, serving on three teams that have won the Pulitzer Prize.

He has served as Tokyo Bureau Chief, Chief Economic Correspondent, Chief
Washington Correspondent and White House Correspondent, and written
four books on American national security. The most recent, written with
Mary Brooks, was a New York Times bestsellerin April 2024: New Cold Wars:
China's Rise, Russia's Invasion and America's Struggle to Save the West.

He has also served as executive producer for two HBO documentaries:

“The Perfect Weapon,” based on his book by the same name on cyber conflict,
and “Year One,” an examination of President Biden's first two years in office.
With Graham T. Allison Jr, he co-teaches “Central Challenges in American
National Security, Strategy and the Press” at the Kennedy School of Government.

A 1982 graduate of Harvard College, Sanger was the first senior fellow in The

Press and National Security at the Belfer Center for Science and International
Affairs at Harvard. He is also a national security contributor to CNN.
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Opening Remarks

Kent E. Calder, Director, Reischauer Center for Fast Asian Studies, SAIS
Dr. Calder framed the conference’s relevance amid a pivotal moment in global
affairs and U.S.-Japan relations, shaped by multiple complex forces. He also
1dentified the 2008 financial crisis as a critical inflection point that reshaped
the global system, and discussed how this crisis triggered a populist wave
across industrialized nations, influencing political shifts, such as Donald
Trump’s election and populist leaders like Boris Johnson and Marine Le Pen.
These shifts have transformed international relations, economic growth
trajectories, and energy strategies. He cited Russia’s rising discontent, which
ultimately led to the Ukraine War in 2022, as another outcome of these global
changes. He also highlighted technological advancements, particularly in
energy, which have accelerated the transition to renewables, further
reshaping global dynamics. Dr. Calder noted Japan’s exceptionality in
avoiding populism despite global trends. In a turbulent world, Japan’s
resilience underscores the importance of U.S.-Japan cooperation and the
potential to build a stable global order that benefits all.

Masakazu Toyoda, Chairman and CEO, Japan Economic Foundation (JEF)
He highlighted recent global challenges, such as the rise of authoritarian
leaders and the assertion of economic, political, and military power to expand
territories, which have intensified in the wake of the COVID-19 pandemic
and Russia’s invasion of Ukraine. He noted that these crises, alongside
China’s economic uncertainties, are major concerns.

The forum’s agenda focuses on energy, the environment, and the international
order, topics that are increasingly interlinked. He pointed out that a decade
ago, the intricate connections between these areas were not as evident, but
now understanding the relationship between energy policies, environmental
considerations, and geopolitical stability is essential.

This dialogue is timely, as both Japan and the U.S. face political transitions,
including the upcoming U.S. presidential election and leadership shifts in
Japan. The directions these nations choose will be closely monitored by the
global community. In closing, Mr. Toyoda expressed his hope that the forum’s
discussions would go beyond just analyzing these complex issues and lead to
actionable solutions that could inform future policies.
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Session 1: Securing Energy by Responding to Climate Change

Kent E. Calder (moderator)
Dr. Calder opened by reflecting on the presentations, emphasizing that three
of the four centered on U.S.-Japan cooperation, particularly around energy

efficiency and the potential for joint efforts with third countries.

Yukari Yamashita, Managing Director, Institute of Energy Fconomics, Japan
(IEEJ)

Prof. Yamashita highlighted four priorities: enhancing energy efficiency,
improving renewable energy storage and grid integration, scaling up carbon
capture and storage (CCS), and maintaining stable fossil fuel supplies. She
then underscored Japan’s strengths in energy efficiency and partnerships
with the U.S. and other nations, referencing the COP 28 goal to double global
efficiency by 2030, also advocated for developed nations to support these
regions with knowledge-sharing and efficiency standards akin to Japan’s Top
Runner and the U.S. Energy Star programs. Prof. Yamashita also suggested
that U.S.-Japan collaboration could optimize the technologies such as Al and
data centers for energy savings. Additionally, she addressed economic
security concerns over critical minerals, advocating for innovation to reduce
reliance on specific supply chains. Prof. Yamashita called for collaborative
efforts from Japan, the U.S., and other nations to maximize resources in

transitioning to a sustainable, net-zero future.

Hirotaka Ishii, General Manager, JOGMEC , Washington, D.C. Office

Mr. Ishii outlined Japan’s climate initiatives and emphasized that Japan’s
efforts contribute to global emissions reduction, given Japan's share of global
emissions and the large contributions from other major economies like China
and the U.S. He introduced Japan’s Green Transformation (GX) initiative,
which aims to shift Japan’s industrial and social structures toward clean
energy, enhancing both economic growth and competitiveness. = He also
highlighted recent legislation, such as the Hydrogen Society Promotion Act,
to support low-carbon hydrogen in sectors like iron and steel, chemicals, and
power generation. Mr. Ishii noted nuclear power’s decline post-Fukushima
but shared plans to restore it to 20-22% of the energy mix by 2030, pending

safety measures and regulatory compliance.
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Mr. Ishii concluded by describing Japan’s “S+3E” energy strategy (safety,
energy security, economic efficiency and environment), and stressed that
recent global events, including the Ukraine crisis, underscore the importance

of energy security, posing a potential energy crisis reminiscent of 1973.

Christopher Elsner, Director, S&P Global Commodity Insights

Mr. Elsner discussed geopolitical shifts impacting energy security and
decarbonization.

He identified the 2008 financial crisis as an inflection point, with recent
events like the Ukraine invasion and Texas deep freeze underscoring energy
security's importance.

The U.S. shale boom, particularly since 2013-2014, has benefitted Japan by
ensuring a stable energy supply, reinforcing opportunities for U.S.-Japan
cooperation. Decarbonization was a central focus, with him noting the
challenges posed by supply chain disruptions for renewables and energy
storage. For Japan, electrification is crucial to meet decarbonization targets,
though the rising demand from AI and data centers may strain energy
resources. Nuclear energy, along with grid-scale storage, is vital for Japan’s
24-hour energy reliability. Natural gas will remain significant in Japan’s
energy mix to balance renewables’ variability. Mr. Elsner highlighted
potential for U.S.-Japan cooperation in oil and refined products markets,
though demand for these fuels is decreasing with the rise of EVs and
hydrogen vehicles, while Japan’s thermal power reliability, essential for
economic stability. Finally, He stressed that will continue to be prioritized into
the 2030s and 2040s as decarbonization efforts advance.

Jennifer Sklarew, Assistant Professor, Environmental Science and Policy,
George Mason University

Dr. Sklarew focused on resilience from various stakeholder perspectives,
discussing implications for U.S.-Japan cooperation. She outlined different
resilience types: engineering, ecological, social, and economic resilience,
noting that the separation of these priorities can lead to perceived conflicts.
She then reviewed Japan’s priorities within its Green Transformation (GX)
initiative, including energy storage, grid access, and supply chains, which
balance energy security, environmental goals, and economic resilience.

Japan’s renewable energy shift includes offshore wind, hydrogen, and
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ammonia, though challenges like land use concerns and grid fees for
renewable producers remain. In the U.S., priorities are similar, though policy
implementation may vary based on future administration changes. For
example, a Trump administration might emphasize oil and gas on federal
land. Economic resilience for renewables in the U.S. is evolving, driven by
declining battery prices and expanding utility-scale storage. However, delays
in grid interconnection persist, and state-led renewable initiatives may be
affected by federal policy changes. She noted that California, Massachusetts,
and New York are leading in renewable standards, though a Trump
administration might impose limitations on state actions. Finally for U.S.-
Japan cooperation, Dr. Sklarew outlined potential paths under new
administrations, Hydrogen, nuclear technology, critical minerals, and CCS
are likely areas for collaboration regardless, and Trump administration may

focus on blue hydrogen and large-scale hydropower.

Panel Discussion 1

Dr. Calder proposed starting the discussion with battery storage and then

exploring other topics related to U.S.-Japan cooperation.

Mr. Christopher Elsner emphasized that grid-scale energy storage, rather
than EVs, is the immediate priority for maintaining reliable power when
renewables are intermittent. He noted that While U.S. policies like the
Inflation Reduction Act offer insights for Japan, EVs’ demand for batteries is
slowing the scaling of grid-level storage solutions.

Prof. Yamashita acknowledged China’s critical role in battery storage, noting
that software control for computing and optimization is equally vital. Japan’s
Sixth Basic Energy Strategy is exploring hydrogen as an alternative, given
its potential for longer-duration storage in a different form.

Mr. Ishii emphasized hydrogen’s importance in achieving carbon neutrality,

alongside wind and solar power. He noted the need to strategically integrate
hydrogen within Japan’s overall energy framework.
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Prof. Yamashita highlighted Japan's active promotion of hydrogen but
questioned its end-use and market readiness. She emphasized the need for
subsidies to offset hydrogen’s high initial costs compared to current energy

materials, to build a viable hydrogen supply chain.

Dr. Sklarew noted that, despite the 2024 amendment to Japan's Marine
Energy Resources Act permitting offshore wind development in Exclusive

Economic Zones (EEZ), market readiness remains a challenge.

Dr. Calder pointed out Japan's significant potential for offshore development,

given that its Exclusive Economic Zone (EEZ) is the sixth-largest globally.

Mr. Ishii affirmed that Japan’s new policy targets both supply and demand

for hydrogen, with subsidies on each side to help grow the market.

Dr. Calder praised this as an example of Japanese industrial policy taking a

holistic approach, contrasting with the more supply-focused U.S. policies.

Mr. Elsner noted that Japan and Europe are exceptions in prioritizing both
supply and demand, as global policies tend to focus on supply alone. He
stressed that prohibitive costs for CCS and hydrogen require strong financial
incentives and policies, such as those in the U.S. Inflation Reduction Act’s
45V provisions. He explained that without robust policy support, CCS and
hydrogen projects may struggle to reach the construction phase.

Mr. Ishii noted Southeast Asia’s population growth and natural gas usage,
suggesting that the U.S. could support these countries’ carbon neutrality by
exporting LNG, while Japan could contribute technology.

Prof. Yamashita emphasized collaboration with retailers to promote efficient
products, highlighting that consumer education, along with regulations, helps
phase out inefficient items. Prof. Yamashita noted that Japan and the U.S.
both have effective models for energy efficiency but have so far collaborated

only minimally in this area.
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Mr. Toyoda asked whether Japan might benefit from European-style indirect
regulations on energy savings, where utilities are mandated to engage
households in reducing energy use. He also asked if the U.S. could help Japan
adopt balanced nuclear regulations, noting Japan’s struggle to optimize its

nuclear regulatory approach post-Fukushima.

Dr. Sklarew addressed the nuclear regulation question, discussing Japan’s
cautious regulatory approach due to a cultural zero-risk tolerance, which
contrasts with the U.S.'s risk management framework. She suggested Japan
could benefit from more risk-based regulation and community engagement,
noting the importance of trade-offs and incident response, as learned from the

Three Mile Island experience.

Mr. Elsner added that the U.S. faces local opposition to both traditional and
advanced nuclear projects, which has slowed progress. He suggested
collaborating on ways to improve risk communication to gain local and

national support for nuclear and other infrastructure projects.

Prof. Yamashita commented on Japan’s challenges with an aging nuclear
engineering workforce, underscoring the importance of international
collaboration for training. She highlighted the need to expose young engineers
to global energy discussions and noted Microsoft’s innovative nuclear project

as potentially inspiring for young engineers.

Session 2: International Order - Power versus Rules

Naoyuki Haraoka (moderator), Executive Managing Director, Japan
Economic Foundation (JEF)

Mr. Haraoka opened Session 2, with a focus on trade policy topics such as
tariffs, digital trade, and their impact on the global economic order. He noted
the increasing complexity of global trade policy due to geopolitical risks and
the balancing act required between economic growth, energy security, and

environmental concerns.
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Ambassador Kenneth I. Juster

Ambassador Juster discussed the shifting landscape of global trade and the
potential impact of the U.S. presidential election on trade policy. He noted
that global trade has moved from multilateral agreements to plurilateral or
sector-specific deals, such as the CPTPP and the U.S.-Japan digital trade
agreements. He explained the challenges the WTO faces, including the U.S.
blocking appointments to the appellate body, which has weakened the dispute
resolution process. U.S. frustrations with the WTO also stem from the
consensus requirement and perceived tariff imbalances that disadvantage
American trade interests. Ambassador Juster pointed to National Security
Advisor Jake Sullivan’s 2023 critique of the neoliberal economic order, which
marked a shift toward selective tariffs, export controls, and domestic
industrial policies. This approach is evident in the Biden administration’s
measures to limit foreign acquisitions in critical industries, as seen with its
opposition to Nippon Steel’s attempt to acquire U.S. Steel. Looking forward,
Ambassador Juster suggested that both Vice President Harris and former
President Trump would likely continue a cautious trade stance if elected.
Harris would focus on tariffs, allied partnerships, and climate policies, while
Trump might pursue high tariffs to gain leverage for opening foreign markets,
especially with China.

Dr. Kenta Hirami, Associate Professor, International Law Faculty of Global
Studies, University of Nagasaki

Dr. Hirami discussed the rise of unilateralism in trade and its implications
for global economic relations. He defined unilateralism in two senses, focusing
on the problematic aspect where powerful states use unilateral measures to
impose values, such as climate action or labor standards, on others. He then
highlighted examples of unilateralism from the U.S. and the EU, including
the U.S. Trade Act's Section 301 and the EU's Corporate Sustainability Due
Diligence Directive (CSDDD), illustrating how major markets use such
measures to control access and influence external behavior. He attributed the
rise of unilateralism to the ineffectiveness of existing international rules,
stalled treaty negotiations, and the WTQO’s weakened dispute settlement
system. Dr. Hirami outlined three issues with unilateralism: the imposition
of one community’s values on others, the economic and administrative

burdens it places on foreign businesses, and the restriction of regulatory
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autonomy for other states. As solutions, he suggested using trade agreement
dispute systems where possible, emphasizing the importance of economic
diplomacy to reduce conflicts, and encouraging private sector involvement to

ensure their concerns are considered in policy design.

Ambassador David B. Shear, Senior Advisor, Reischauer Center for Fast
Asian Studies, Johns Hopkins University (SAIS)

Ambassador David Shear addressed the importance of aligning U.S. economic
and geopolitical strategies in the Indo-Pacific region. In 2011, He encouraged
Vietnam to join the Trans-Pacific Partnership (TPP), highlighting its
economic and geopolitical benefits, including increased trade independence
from China.

Ambassador Shear noted, however, that Washington has not consistently
appreciated this link between trade and geopolitics. He pointed out that
President Obama delayed submitting the TPP to Congress, and President
Trump subsequently withdrew the U.S. from the agreement in 2017, while
Japan's efforts to salvage the agreement through the Comprehensive and
Progressive Agreement for Trans-Pacific Partnership (CPTPP) mitigated
some impacts. Ambassador Shear cited China’s implicit messaging to Indo-
Pacific countries that aligning with China brings economic gain, while
partnering with the U.S. yields less tangible benefits—a portrayal he likened
to the difference between “Netflix” (China) and “Blockbuster Video” (the U.S.).
He closed by urging the U.S. to renew its commitment to linking economic
policy with geopolitical goals to establish a stable regional order, though he
acknowledged that for now, allies like Japan are filling the gap left by U.S.
disengagement. Ambassador Shear concluded with a warning that, as in the
1990s when U.S.-Japan alliance faced challenges, the future of the alliance is
ultimately "ours to lose" if not actively pursued.

Kiyoshi Tanigawa, Executive Director, Keidanren USA

Mr. Tanigawa noted that global trade has expanded from $6.1 trillion in 2000
to $24 trillion in 2023, significantly reducing extreme poverty, with
businesses playing a crucial role. Mr. Tanigawa outlined three priorities for
Japan: strengthening national power, advancing international rules, and
building cooperation with the Global South. He explained that Japan’s
National Security Strategy emphasizes “strategic autonomy” (reducing
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dependence on certain nations) and “strategic indispensability” (ensuring
Japan remains a critical partner). Achieving these goals requires Japan to
uphold an open, rules-based economic order and enhance supply chain
resilience, especially through “friend-shoring” with like minded countries. He
stressed the importance of integrating free and fair trade and investment
climate, economic security, and sustainability. He called for expanding trade
networks through economic partnership agreements (EPAs) and free trade
agreements (FTAs), while also pushing for WTO reforms, including restoring
its dispute settlement function and updating security rules. On sustainability,
He urged promotion of environmental trade, efforts to reach agreements on
carbon pricing and emissions accounting to advance global environmental
goals. He closed by underscoring the need for creative solutions to address

these multifaceted global challenges.

Panel Discussion 2:

Mr. Haraoka expressed gratitude for the concrete proposals shared during the
discussion, emphasizing the importance of alliances like the QUAD and
financial initiatives to support infrastructure. He noted the challenges facing
the U.S. in actively contributing to a rules-based international economy,
suggesting that alliances involving the U.S., such as the QUAD, could help
address issues like inequality and mitigate geopolitical tensions. From a
business standpoint, He then highlighted the need for clear, predictable rules
to create a stable environment for companies. He asked for insights on
balancing economic security with free trade, noting that some advocate a
"small yard, high fence" approach to protect essential sectors while promoting
trade. However, defining the scope of this approach remains challenging. He
asked the panelists how best to achieve this balance for businesses.

Ambassador Juster echoed Ambassador Shear’s concerns about the U.S.
withdrawal from the TPP, which he viewed as a strategic error. He
emphasized the shared U.S.-Japan interest in a multipolar Asia where China
does not dominate. Noting China’s expansive trade relationships through
mitiatives like the Belt and Road and its involvement in RCEP, Ambassador
Juster warned that China could eventually join the CPTPP. He advocated for
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the U.S. and Japan to address these issues collaboratively, particularly
through the QUAD.

Dr. Hirami described the U.S. alliance as a partnership rooted in shared
values and essential for defending the international order against
authoritarian threats. However, he reiterated concerns from his presentation
regarding the U.S.'s frequent reliance on unilateral actions, which can
destabilize business environments. Dr. Hirami suggested that Japan should
adopt a pragmatic response, maintaining a fair and impartial stance on each
U.S. policy and working to influence U.S. decision-making to avoid

problematic unilateral measures.

Ambassador Shear addressed how Japan and the U.S. could collaborate to
strengthen their influence in the Indo-Pacific, aligning with Ambassador
Juster’s views. He acknowledged the missed opportunity of the TPP, which he
saw as a vital component for both economic and political influence in
Southeast Asia but suggested offsetting the absence of market-opening

measures by enhancing development finance in Southeast Asia.

Mr. Tanigawa emphasized the broad scope and depth of U.S.-Japan
cooperation, noting the difficulty of achieving consensus in multilateral
forums like the WTO and the UNFCCC. He encouraged U.S. leadership in
“Global Partners for the Future” to rebuild a free and open rule-based
international order, emphasizing the need for inclusivity and caution against
protectionism. He argued that industrial policy should align with public
policy goals and be responsive to the public goods role companies increasingly

play.

Dr. Hirami discussed the revival of industrial policy, attributing it to two main
factors: the impact of China’s state capitalism on global competitiveness and
the need for economic security, especially in securing supply chains. He noted
ongoing debates in liberal countries regarding the necessity of industrial
policy, which inherently involves government intervention in the market. Dr.
Hirami argued that if industrial policy is deemed essential, then coordinating
these policies among like-minded countries is crucial. He concluded that
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coordinating policies could clarify resource allocation among allies, further

enhancing economic security.

Mr. Haraoka expressed gratitude for the detailed proposals presented,
emphasizing the importance of the QUAD and financial initiatives for
infrastructure. He observed that while it may be challenging for the U.S. to
fully support a rules-based international economy, alliance efforts like the
QUAD could help address issues such as inequality and broader geopolitical
challenges. From a business perspective, he asked the panelists to comment
on how to achieve a balance between economic security and free trade, noting
that a “small yard, high fence” approach—protecting essential areas while

promoting openness—might be practical.

Ambassador Juster addressed global uncertainties impacting the business
and geopolitical landscape. He noted that companies are expanding
compliance and risk management teams as they navigate an evolving
international order, China’s growing influence and the emergence of
multipolar dynamics, with countries in the Global South and BRICS seeking

a more prominent role in global institutions.

Mr. Tanigawa expressed cautious support for concepts like "de-risking" and
the "small yard, high fence" approach as strategies to manage technological
and economic security. However, he noted the challenge of implementation,
given the rapid pace of technological change that can quickly render specific
rules outdated.

Mr. Naoyuki Haraoka expressed appreciation for the discussion and clarified
Japan’s stance on the CPTPP. He emphasized that Japan would welcome
China’s participation in the agreement, provided China meets the necessary
requirements, underscoring that the goal is not to contain China. Recognizing
China as a vital trading partner for both Japan and the U.S., Mr. Haraoka
suggested that promoting free trade in the Asia-Pacific region aligns with
Japan’s objectives and should be implicitly expected from the United States.
He asked the panelists whether they agreed with this characterization of U.S.
trade goals.
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Ambassador noted that former President Trump intends to cancel the Indo-
Pacific Economic Framework (IPEF), one of the few initiatives supporting
regional supply chain cooperation and communication. Ambassador Juster
then praised Japan’s leadership in preserving the CPTPP and emphasized
the importance of maintaining its high standards. He cautioned that China
should only be allowed to join if it meets these standards, especially regarding

state-owned enterprises, to prevent any lowering of the agreement’s quality.

Dr. Kent Calder reflected on the discussion within the broader theme of world
order, emphasizing the need for risk reduction mechanisms and cooperation
in providing global public goods. He highlighted Ambassador Juster’s
example of blended finance for infrastructure, noting that such initiatives are
essential for maintaining the influence of dominant powers like the U.S. and
Japan. He suggested that a plurilateral approach to digital trade, rather than
a fully multilateral one, could be viable, given existing bilateral agreements
like the U.S.-Japan digital trade deal under President Trump. Dr. Calder also
proposed exploring Japan's industrial policy as a learning model for the U.S.,

especially in areas where they share strategic goals.

Ambassador Juster emphasized that the QUAD’s efforts extend beyond
economics, providing public goods for the region in areas such as climate-
related support, cybersecurity, health security, vaccines, humanitarian aid,
and maritime domain assistance. He then highlighted that the U.S. has
pursued a cooperative agenda with China on transnational issues, including
combating drugs and fentanyl, addressing climate change, and enhancing
cybersecurity.

Mr. Tanigawa highlighted the importance of a tailored approach to energy
transition, noting that Asian countries have diverse energy portfolios and
industrial structures, making a single pathway to economic neutrality
unfeasible. He suggested that Japan could play a leadership role by
developing a model that integrates the Global South and other countries into
the international order, emphasizing that such an approach could be
beneficial in the future.
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Dr. Hirami addressed the complexity of providing public goods within the
framework of global WTO multilateralism, noting that current threats to
multilateralism make this task particularly challenging. He emphasized the
crucial role of Global South countries in contributing to public goods in
multilateral forums, though their divided stances complicate the process.
Some Global South countries align with Western countries on certain issues,
while others support the Chinese system, creating additional layers of

complexity in providing public goods.

He posed a question about why former President Trump and his supporters
opposed the TPP. Noting that trade creates both winners and losers, Mr.
Toyoda emphasized the importance of supporting those who may be adversely
affected. He pointed out that in Japan, measures such as reskilling,
retraining, and other forms of support could help address these challenges
and asked for perspectives on how the U.S. could potentially improve its own
trade adjustment measures to better manage the impacts of free trade,

particularly the fact that there are always winner and losers in free trade.

He shared a personal hope: that the interests of younger, pro-globalization
generations, both in the U.S. and China, be taken into account. He suggested
that a liberal international trade regime should be restored promptly to
reflect these future generations' preferences.
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Session 1: O Hirotaka Ishii, General Manager of Washington, D.C. Office, Japan

Organization for Metals and Energy Security

& JOGMEC

Securing Energy by Responding to Climate Change

October, 2024

Hirotaka Ishii
General Manager of Washington, D.C. office
Japan Organization for Metals and Energy Security

Japan’s goals and strategies (Carbon Neutrality)

®m Speech by Prime Minister KISHIDA Fumio at the Guildhall in London (2022.5.5)

[Goals]
v Japan will achieve its international

commitments to carbon neutrality by 2050

and to reduce greenhouse gas emissions by

46% by 2030, while ensuring a stable energy
supply.

v To achieve these goals, 150 trillion yen in

new investments will be raised over the next

decade through public-private collaboration,
including 17 trillion yen in fiscal 2030.

Source: METI|
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Japan's CO2 emissions

m In Japan, CO2 emissions from power sector accounts for 40%. Emission reduction
from Industrial and other sectors are crucial towards carbon neutral.

® Japan will contribute to global emission reduction by providing solution for ourselves and
beyond.

Japan's CO, emissions (2020) g(l)ozb::;l;:lrog:;gg;%(;
N'oxr|-.evnergy-rtelAatera \
€0;7% < others J—
T 30.million tons Energy-related o
Industrial pi €0, 93% (e49)
40 million tons Austrsfia (38) 11% ~ A3

8ol (4.1)1.2%

South Africa (4.3) 1.3% :\

Mexico (4.5) 1.3% ~——
S Arabia (49)1 5%
Indonesia (5.4} 1.6%
Canada (5.7) 1.7%
Iran (5.8) 1.7%
Kores (6.1) 1.8%

Transportation
180 million tons

= Japan
Commercial industry, (10.8) | gy
60 million tons; y 3.2% (15.«;
4.7%

oty 24%
Frane (3.2) (35)
(3.0) 0.9% 1.1%
0.9%

(Source)
Created from Greenhouse Gas Inventorv Office (Source) IEA, CO2 from Fuel v 2020

Japan’s Major Energy-Climate Policy packages

m Government of Japan announced the Basic Policy for the Realization of GX in February
2023. Relevant bills passed the Diet session in May.

m Green Transformation (GX) delivers both emission reduction and economic growth.
Successful GX initiatives enhance competitiveness of companies and nations.

« Create new demand and markets in the fields of stable energy supply and
decarbonization, leading to the improved competitiveness of its industries and
economic growth,

*  ¥150 trillion+ of public / private investments over next decade

+ Pro Growth Carbon Pricing Concept.

S + Focuses on 14 priority fields with green growth potential
\ + Achieving carbon neutrality through innovation

+ Presents Japan's Energy mix by 2030

+ Supply-side focused energy policy

- The target is less than 10 years away, and the need to utilize

existing tedmololgies is presented. 1

T T T
Source: METI 2022 2030 2050
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Three Principles of the Green Transformation

Triple
breakthrough

Japan aims to simultaneously

achieve

® Emissions Reduction
® Economic Growth

® Energy Security

Energy Security

Source: METI

One goal,
various pathways

Toward our common goal of
achieving net zero, we will
make practical energy
transitions through various
pathways depending on the
circumstances of each country.

Solution
to the world

Japan will decarbonize itself,
but also contribute to global
decarbonization by
providing solutions outside
Japan.

_a Japan

(3%)

Japan Climate Transition Bond: where the funding is going

Examples of Use of Proceeds

Transformation of
the manufacturing industry

GX of the
transportation sector

Promotion of carbon
recycling / CCS

n of energy saving

Mainstreaming of
renewable energy

Next-generation
innovative reactor

Promotion of introducing
hydrogen and ammonia

Development of the
electricity and gas markets

Source: ME

Development and introduction of innovative technologies such as hydrogen
reduction ironmaking, transition to a carbon circular production system

Support to the introduction of next-generation vehicles.
Development of next-generation aircraft and zero-emission vessels

Support to R&D on carbon-recycled fuel

Introduction of insulated windows

Support for next-generation solar cells (perovskite) and floating offshore
wind

Next-generation innovative reactors incorporating new safety mechanisms

Establishment of domestic and international supply chain
R&D and support for hydrogen production from surplus renewable energy

Promotion of zero-emission thermal power generation
Establishment of submarine DC power transmission
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Three bills on Hydrogen, CCS and Offshore wind

® Toward a decarbonized society, efforts to promote the utilization of clean energy
technologies such as hydrogen, CCS, offshore wind power are in progress.
. Japanese Cabmet has submltted I:hree bnlls bo the Dset.
@® 3 Base

To promote large-scale To enable private Japan has the 6th largest

introduction of hydrogen and its companies to start CCS Exclusive Economic Zone
derivatives such as ammonia, the projects in Japan by 2030, (EEZ) in the world. For
Bill sets out the framework for: the Bill for the Act on CCS  Japanese target of offshore
* support schemes ) covers: wind power generation of
i) supplier support focusing . the permit system for 10 GW in 2030 and 30-45
Q?ng-gﬂ-@*glmﬁmj t: drilling and CO2 GW._in 2040, Japan has
-(—')—'Lmnm‘ storage; started to consider the
+ requlatory refinement :
(safety, port and road uses); + safety rules for CO2 arrangement of business
- voluntary target setting and ran on and environment for the
reporting on low-carbon storage, etc. dgvelppment of offshore
hydrogen and its derivatives. wind in the EEZ.

Asian transition, how?

® Although many ASEAN countries have announced their intention for carbon neutrality,
many of them heavily depend on coal- and natural gas-fired power generation.

® As the demand for electncnty further increases in Ime with economic growth, it is essential
a 2 ati : To this end, cooperation

*The amount of electricity in ASEAN has doubled in the past decade and is expected to triple in the next 3 decades.

Indonesia Viet Nam Thailand Malaysia  CN goals set by Southeast Asian countries

Renewable,
oi e 1550 3% 2N Indonesia CN by 2060
Viet Nam CN by 2050
CN by 2065
1% Thailand #If it's only CO2,
then by 2050.

Brunei Malaysia CN by 2050
Ph»lnpp|ggs Singapore Lao PDR Cambodia p,r ssalam Philippines o7
] zﬁ o z@ Singapore CN by 2050
0 7R 1% Lao PDR CN by 2050
73% 8% 52%
Cambodia CN by 2050
(Reference) China: Coal 64%, Natural Gas 3%, India: Coal 72%, Natural Gas 4% Brunei =
% The area of the pie chart is proportional to the amount of electricity generated in each e by
country. However, Cambodia and Brunei are approximately four times of the actual area. Myanmar CN by 2050
Source : IEA Source ; NDCs submitted by each country. etc.

53




Japan’s Power Generation Mix
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Nuclear 20~22%
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Demand for Critical Minerals

Figure 1.27 = Demand for crifical minerals for selected clean elechicity supply
and elechification technologies in the APS, 2022 and 2030

Copper (Mt) Silicon (M1) Rare earth elements (kt)
15 5 S0 500
12 a 40 400
9 3 30 300
6 2 20 200
3 - 1 10 100
- N
2022 2030 2022 2030 2022 2030

Wind @ Solar PV 1 Other low-emissions generation | Grids W Battery storage

Lithium (k1)
=
2022 2030

Electric vehicles

Electrification raises demand for key critical minerals by two- to seven-times by 2030

Notes: Mt = million tonnes; kt = kilotonnes. Battery storage is limited to utility-scale systems.
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Dependence on China for Critical Minerals

Share of refined material production by country

Copper Lithium Nickel Cobalt Graphite Rare earths

100% - . - . S— . . . - e Rest of world
m\iet Nam

80% Malaysia
m Norway
¥ United States
= Finland

40% o L I _ i | _ mArgenfina

Japan
mDRC
u China
M Indonesia
£ ! 2020 2023 ! 2020 2023 I 2020 2023 I 2020 2023 I 2020 2023 I 2020 2023 '

Mote: Graphite is based on spherical graphite for battery grade. Rare earths are magnet rare earths only.
10

The Basic Viewpoint of the Energy Policy

v' Energy Security
v’ Economic Efficiency
v Environment

Safety +

11
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Session 1: @  Christopher Elsner, Director, S&P Global Commodity Insights

Flatts | CERAWeek | Chemical Week

S&P Global
Commoadity Insights

Securing Energy by
Responding to Climate Change

Christopher Elsner, Director, Executive Briefings

October 21, 2024

& T SAP Global
Parmimion i rezts ot daiibuts vy Soriws o s prssseion moures S s wies seerce o SAP Glckal

The pace and location of returning nuclear generation will largely dictate the
marginal amount of thermal in the power stack, yet gas and coal remain prominent
Japan power generation per fuel (TWh) Japanese nuclear generation (TWh)
Wyt Coal BLNG moil = Genkai £3 = G #4 = Ikata 73
S e Phams T
100 Forecast W Cnagawa §2 ® Shimane #2 ® Kashiwaz aki Kafiwa 87
50 Foracast
80
m
e b I
. il
40
aa
m
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5&P Global
Commadity Insights: eamesapoem 2
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Power demand from data centers will buoy overall decline from other sectors,
while geographical concentration will make sourcing renewables a challenge
Japan DC power demand

—C porwer demand
DI e ST (NG Avis)

nment's latest fore nd local policy trend on DC development ?

+ Jopan doas not have a specfic DC capacity target, but govemment progactions indicata that peak pawer demand
from DCs will increasa by 4 GW from 2023 to J020, with consumption reaching 50 TWh by 2030, Long-term

m m— Rerewalie generation share (Mohd axis)  gppe estimatas placa DC powed damand at wdar 100 TWh by 2050, of 10% of national damand.
+ Japan has _stﬂctdaba Dl'ﬂtﬂl‘-‘l!m and privacy requlations, |I1_E|lIE||I'ﬂ1|‘ﬂ requirament for certain sensiliva dala io be
D0 storad within the country. This crantes demand for domestic data centers tn maed regulaiony complianca ond ansure
=2 data Incalzation, especially for sectors such as financa, healthcars and governmant servicas.
il How will DC impact power demand?
=0 T + D will becoma a kay growth point of power demand, hedping to counter dacines: from ofher seciors.
+  Howaver, avan with DC factorad in, Japan's ovarall powar demand will Bkaty remain flat or anly slightty higher than
" 0% its current level by 2050, as incremental DC demand will b= largely offzed by reductions in olfer seciors.
§ How will DC impact power supply?
S0%
= While diversification of DC locations & encouraged, most new DCs remain clustared arcund Tokyo and Kansa This
e A will put sdditional prassure on local grids, parsicularly in the Grester Toiyo region, which is alresdy nanning on

single-digil raserve mangins during paok Smas. ABhough nuclear rastans in vanous regicns will halp to fill part of the
gap and boost supply evalability n Tokya, new LNG-fualed CCGTs wil sill ba needad fo mesat most of this

) W upcoming demand In addition, the local Gsinbulion infrastructurs will need 10 be Upgraded and expandsd t
— accommicdata new [ connections, paticulary in concantrated clustars such as tha Inzai cty.
o i be enough green power to meet DC demand?
% + Jopan is expected 10 add an average of § GW of solor and wind capacity evary year from now to 050, which
showkd ba able to inect enough green power inle the generation mix from & volums parspecine, However, not all of
- . A .. PR 0% 1hsg's-a_n. pow:drcan bg aaﬂgdm:tasshle by OCs uwira‘;q locational and timng mismaich, as well a5 tha addifional
complexities and costs involvad with direct procurement of graen pawer.
FEEEEEEEEFFE R Pl m e po
Dt e Sepierviber NI2a
Soures: £ Sicka Cormisdey busghia
S&P Global
Commodity Insights SD4SAP Gkl 3

The US will play a leading role in supplying Japan with natural gas as progress
towards decarbonizing the electric grid — while maintaining reliability — advances

Japan: Contracted LNG supply by source vs. LNG demand (MMtpa) Japan: LNG imports by month (MMt
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One area that could see growing trade hetween Japan and the US is in crude and
refined product imports, potentially giving way to hydrogen on the margin

il product demand ferecasts — Japan (thousand bid) Japan eruds oil supply by source (theusand bid)
wResidual fuel o Carsoil and dhesel e el and kemsene e ot e e I s hmrica
=NGEhiha Ao gasuine mOmRN products =l mrusEE nare

5000 3500

3,000

2500
2,000
5,000 1,500
1,000
S00
1
T 01z 1 b ] ] M2 il

4

Japan Middie Eastern crude oll imperts by ssures [thousand bid)
|0"| WiGh @ NE]) ESOUDI Aabia EKUWed Eheual Zone EOak EOMaN BURDSD AVah Ewaks  EBannEn
H000
2000
2000
. E I I
o7 018 n1e o0 a0 2 M

g

:

:

4

1000
DIIII“III“III"“. LU EELET LTI EER

000 2005 M0 IS AMO25F ME0F A035F IMOF 2045F ISOF 0

S&P Global
Commodity Insights BG4 SAP Gl 35

@ 2024 by 58P Giooal Inc: All rights Tesanved.

S4P Giobal, the S&° Giobdl l0ga, S4P Global Commadty Insights, and Platte are Trademarks of SAP Glabal Inc. Permission for amy commersidl usa of hase tradiemarks must be obtained In
wrtting from SAP Global Inc.

You may view or othenwise use the informiation, prices, Indices, assessments and other related information, graphs, tables and Images "Tiata") In this putilcation only for your persond use or, If
YOU OF YOUF COMPany Nas 3 heanse for Me Data fom S&F Giobal Commodtty Insights 3nd you are an suthorzed Lser, for YoUr comipany’s Inemal BUSINess Lise only. You may not pudksh,

TaprooLce, airae, dEtnbute, rEtransmit, ress, mmyMMMWN DINENMSE DIOVIoR 3CEEEE i e DEE3 OF Ny pOron Mereof o 3y PEFSon (ST Whin of oUtEIte your
wmlmrgasmuuuaary sgsnmmmmer] nrmnrmnwmmrgnamum piarent, oF omer entity it I5 AMILEED Wil §our company, without 539
Giobal Comemedty Insights’ prior weitien consent o 35 othenwse authorized under llcanse from S4P Clobal Commedty Inskghts. Any use or dstibution of he Data beyond the express es

aumonzed In this Paragrapn above Is SUDJaCt tothe peyment of additonal fess 10 S3P Gicbal Commadlty Insights.

4P GEnbal Commodty Insights, s AMiates and ail of Melr Tirt-pary ISNSor Sscaim any and all warranties, S¥ress of IMplisd, INGUSing, BUE not IMAEA 19, Ny WATSbas of Mercharabiity
urlmesmapm.lapupnsewmeasmmwummmmwmuﬁm&bhwmt Diata In this pubiication Includes Independent and vaiflable data
coliectad from 3CiLG! mantet partiepants. Ay USer of the Data shoukd ot Fy on any INmation NG 0r B5eEEMEant EontiNed herein In making ay IMWESTMEr, rading, nsk management or
oiher decision. SAP Global Commadity Insights, s aiiates and ther third-party lcensors do not quarantes the adaguacy, acuracy, Bmeliness andior compieteness of the Data or any
£OMpOnENt Mefed or ANy COMMUNICIIONS [WheMer WHSSN, ra, SISconks of In othes formiat), and sNall Not ba SUbject i ary damages o ILniity, Inciudng but not IITHEd 1o any Indrect, spacia,
Incidental, punitive or consequEntal damages (including but not limied to, loss of profis, trading losses and koss of goodwil).

ICE Index data and NYMEX, fulures data used hersin are provided under S&P Glabal Commodty Insights’ commerctal Icensing agreements with ICE and with NYMEX. You acknowledge that the
1CE Incex data and NYMEX fures 633 herein are configential and are Popretany tracs 5ecress and data of ICE and NYMEX of its kensors/suppliers, and you shal Use bast effolts o pravent
1he UnaLANorized PUBICINON, MSEOSUNE OF COPYINg of Me IGE INgex data anaor NYMEX fulLres d2a.

Permission s granted for those registersd with the Copyright Clsamnce Center [CCC) to copy mabertal hereln for Inbemial reference or parsonal wse only, provided that appropriate payment |s
mage i the COC, 222 Rosewood Dive, DAnvars, WA 01323, phone &1-975-750-5400. Repmaustion 1 3y oiher form, o 1o any Dfer pUIHOSa, kS Triden WHNoUt the Sxpracs pror pamission
of SP Giabal InG. For aricke repnnts contact The YGS Goup, phone +1 nrm&mtnuﬁm}mmﬁlmmus]

Far all ather querles or reqUESts PUIEUEN? 1o tHs nofice, please contact SEP Giooal Inc. via emal a o

S&P Global
Commodity Insights

58




Session 1: @ Jennifer Sklarew, Assistant Professor, Development of Environmental

Science and Policy, George Mason University

U.S.-Japan
Energy & Climate Resilience:
Priorities & Prospects

Jennifer Sklarew, Ph.D.
Assistant Professor of Energy & Sustainability
George Mason University
Reischauer Center— JEF Conference:
Securing Energy by Responding to Climate Change
October 21, 2024

Resilience Priorities:
Influence on U.S. & Japanese Energy & Climate Strategies

| ENERGY SECURITY |

| ENVIRONMENT | ECONOMICS

ECOLOGICAL

S000-ECOLOGICAL
RESILIENCE: RESILIENCE:

System adaptation
variasiity
Diversity
Redundancy
Sustainabiity

Rispurce swsitsbility Ernlogical # social
ity System adaptation
Arceptability Stakehodder learning enengy resources &

Quality of &fe welkbeing electricity

POUTICS + PROCESS

Dr. Jennifer Skizrew, Reischaver JEF Conference on Security Enengy /Cimate
Change 10.21.24
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3Es Resilience Priorities:
Influence on U.S. & Japanese Energy & Climate Strategies

JP Us

Energy Security Energy Security

Energy storage grid access

. Dffshore wi
Environmen
t
Renewables land use

Economics Environment Economics

Grid u faas for Renewables land use

renewables producers

Dr. Jennifer Sklarew, Reischauer JEF Conference on Security
Energy /Climate Change 10.21.24

Evolution of Economic Resilience

Utility PV
Battery prices are forecast to fall
Glehal avarage battary pack prices Mature
RED
Hedradits
fal o ‘1""*-._--\.
20 —————
[]
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wo = —
1,000 —
carer ————
é A =00 =
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w0 20
=
Fizad D88 —ttey iy
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IO FED RO 3037 @) MM INE 3G T MM 301 m 2020 FO2E 2030 2035 2040 2045 050
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FOAS-3000 mre: patimates Il‘hﬂ nd Wl b,

= Utility scale energy storage capability
= Grid interconnection capability: Improving but backlogged
Companies = key: unlikely to reverse existing clean energy investments

Dr. Jennifer Sklzrew, Reischaver JEF Conference on Security
Energy /Climate Change 10.21.24

MNREL, 2024
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Politics & Process:

Influence on U.S. & Japanese Energy & Climate Strategies

u.s.

POLITICS

Japan

National Upcoming election

New PM: focus on hydro & geothermal

State/Prefecture | Upcoming elections

Upcoming elections

Local Siting & employment

Siting & employment

PROCESS *State leadership: CA, MA, NY, TX

incentives

*Trump: Limits on states through Supreme
Court & EPA + Executive Orders
*Harris: Federal + state climate & energy

= Land use restrictions for solar
* New nuclear construction

Dr. Jennifer Sklarew, Reischauver JEF Conference on Security
Energy /Climate Changs 10.21.24

U.S.-Japan Energy Cooperation Prospects

Kamala Harris Administration

Hydrogen blue + purple blue + purple + green
Muclear Fission & Fusion Yes Yas

Natural Gas Yes Yes

Critical Minerals Yes Yes

CCS/Cccus Yes Yes.

Hydropower Yes: Large Yes: All

Offshore Wind No Yes

Geothermal Uncertain Yes

Solar Uncertain Yes

Battery storage Possible Yes

Dr. Jennifer Sklarew, Reischauer JEF Conference on Security

Energy f

Climate Change 10.21.24
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THANK YOU!

QUESTIONS?

isklarew@gmu.edu

Sklarew, Jennifer F. 2023. Building Resilient Energy
Systems: Lessons from Japan. Routledge.

Available at Routledge, Amazon, & Barnes & Noble.

v Jersrifis Shiarww, Reichuer JEF Confesmncs on Security Energy /Climate
Chagn 30.21.24
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Goldman Sachs. 2024. Lower battery prices are expected to eventually boost EV
demand. March 6. https://pv-magazine-usa.com/2024/03/06/battery-prices-
collapsing-grid-tied-energy-storage-expanding/

NREL. 2024. Annual Technology Baseline. Utility Scale PV.
https://atb.nrel.gov/electricity/2024/utility-scale pv

Cover images:

https://instituteforenergyresearch.org/wp-content/uploads/2014/09/electric-
transmission-lines.jpg

https://assets-global.website-

files.com/5hele3bae9b5e436ad47ablc/5cae73dd08c26f3ce647e892 US-lapan-
Bilateral-Alliance-e1529354967807.jpeg

Dr. Jennifer Skiarew, Reischawer JEF Conference on Security
Energy /Climate Change 10.21.24

62




Additional Material

Dr. Jennifer Skizrew, Reischauer JEF Conference on Security
Energy /Climate Change 10,21 24

The Falling Cost of
Renewable Energy

Price per megawatt hour of electricity, by source’

$400 —
>
$300
$200
e $162 $155
coal $111 5115
$100  Nuciewr  $96 $109
S86 268
$53
$0
2010 2019

* Global weighted average of levelized costs of energy (LCOE), without subsidies,
Source: QurorldinData.org

@®E statista%a

Dr. Jennifer Sklarew, Reischaver JEF Conference on Security hm://wwwm for /: d: 12021/11/

i

Energy /Climate Change 10.21.24

Y
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Local Initiatives

L5, leaders:
California: auto emissions standards, EV + charging incentives, energy efficiency rebates
Massachusetts: Energy efficiency

MNew York: Accelerated Renewable Energy Growth & Community Benefit Act: streamlines siting and environmental reviews, includes community
engagement & benefits

22 states + DC have RPS or Clean Energy Standard of 100% by 2033-2050

22 states + DC have energy storage incentives

12 states have energy storage targets

Most battery storage added in the US in 2023 was in CA and TX (https://www.cia.gov/todayinenergy/detail.php Pid=61202)

Japanese leaders:

Land use: In April 2024, Miyagi Prefecture became 1st local government implementing an erdinance to impose taxes specifically targetinﬁ
renewable facilities. Ordinance imposes a tax on owners of renewable energy facilities (solar, wind or biomass) newly installed through the
development of forest areas larger than 0.5 ha in proportion to the power capadty. new measure to drive the location of new renewable energy
power projects outside of forest areas, with approximately 60% of all prefectures nationwide being “interested” in such ordinance.

In Tehoku, in addition to Miyagi Prefecture, Aomori Prefecture zlso announced in September 2023 its intention to introduce a new taxta;ﬁ;tin
!'enleudrahlel energy hcilni?, especially onshore wind projects (in April 2024, the governor suggested at a press conference that the scope ul
include solar projects too).

Governor of Yamagata Prefecture also stated interest in a tax at a press conference in April 2024.

(https://www.orrick.com/en/Insights/2024/07 {lapan-Renewables-Alert-68)
Dr. Jenniter Sklarew, Reizchaer JEF Conference on Security

Energy /Climate Change 10.21.24

Combining New Capitalism and Energy Resilience Thinking:

Green Transformation GX Strategy

How to get there?

Dir. Jennifer Sklarew, SAIS Conference on Japan's New Capitzfism 3.13.23
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Session 2: (D Kenta Hirami, Associate Professor, International Law, Faculty of Global

Studies, University of Nagasaki

Resurgence of Unilateralism

in International Economic Order

Kenta Hirami
Associate Professor, University of Nagasaki
October 21, 2024, US-Japan Forum 2024

Outline

1. What Is Unilateralism?

2. Rationales for the Rise of Unilateralism in Trade Policy

3. Problematic Nature of Unilateralism

4. How Should Unilateralism Be Controlled?
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1-1 What Is Unilateralism?

Juridical unilateral acts

m they generally fall within the framework of the application of

international law.

E.g., the delimitation by a state of its territorial waters

-

N

the general tendency prevailing among some powerful state;‘
to act unilaterally to impose their values on other states

B To achieve some policy objectives, states with large markets have
increasingly taken unilateral measures to condition market access by
imposing direct liability on economic actors in other states that wish
to trade. )

1-2 Examples

United States

® Helms-Burton Act
B Section 301 of the Trade Act of 1974
B Section 232 of the Trade Expansion Act of 1962

European Union

m Carbon Border Adjustment Mechanism (CBAM)

m EU Battery Regulation

m Corporate Sustainability Due-Diligence Directive (CSDDD)
m EU Deforestation Regulation (EUDR)

~ "Brussels effect”
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2-1 Rationales for the Rise of Unilateralism in Trade Policy

B Ineffectiveness of existing international rules for today’s

challenges
B Stagnation of rule-making by treaties

m WTO Appellate Body crisis

» Under these circumstances, unilateral measures imposing
conditions on market access are more likely to be effective tools
to change the behavior of other state or its economic actors.

2-2 Inclination for unilateralism at US-EU TTC

US-EU Trade and Technology Council (TTC), "Pittsburgh Statement”,
Annex V (Statement on Global Trade Challenges), September 29, 2021

1. .

2. The Eurcpean Union and the United States recognise that domestic

measures that each takes on its own can play a critical role in ensuring

that trade policy supports market-based economies and the rule of law.

This recognition is without prejudice to the views that either of them may

have with respect to the appropriateness of any particular measure.

%]
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3 Problematic Nature of Unilateralism

B Imposition by one state of its values on other states

E.g., Helms-Burton Act, US - Shrimp case

B Imposition of costs and burdens on economic actors in other

states

E.g., CBAM, CSDDD, EU Battery Regulation

B Constraints on the regulatory space of other states

4 How Should Unilateralism Be Controlled?

1. Practical approach

m Use of dispute settlement system in trade agreements?

B Economic diplomacy

2. Legal theoretical approach (under consideration)

m "Opposability” of unilateral measures

B Principle of "good faith”
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8. T — MEFHRER

T —F ABIMNF 3T LT v — N EFEM (RIEER 24 4)

1. Overall Evaluation of the Forum

Evaluation %
Satisfactory 75%
Somewhat satisfactory 25%

Somewhat unsatisfactory 0%

Unsatisfactory 0%

2. Evaluation of the Quality of the Forum as compared with your expectation

Evaluation %
Higher than expected 25%
As high as expected 75%

As low as expected 0%

lower than expected 0%

3. Were the topics timely and relevant to the issues of the day?

Evaluation %
Agree 83%
Somewhat agree 17%

Somewhat disagree 0%

Disagree 0%
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4. Session by Session Evaluation

Session 1

Evaluation %
Satisfactory 88%
Somewhat satisfactory 12%

Somewhat unsatisfactory 0%

Unsatisfactory 0%

Session 2

Evaluation %

Satisfactory 71%
Somewhat satisfactory 29%
Somewhat unsatisfactory 0%

Unsatisfactory 0%

Somewhat satisfactory

5. Were today’s discussions useful for your work/research?

Evaluation %
Useful 88%
Somewhat useful 12%

Somewhat useless 0%

Useless 0%

Somewhat useful
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6. Any other comments/suggestions are appreciated.

Great event

Please provide microphone to all speakers

Gorgeous conference speakers

How about splitting into morning and afternoon session for effective outcomes?
Conference that you handled so successfully

Just the right mix of subjects, people and time

By all accounts it was very well done with excellent and diverse set of speakers

It was a wonderful meeting with so many experts

YV V.V V VYV ¥V V V V

Wanted an opportunity for questions from the audiences

7. You are:

Affiliation %

Business person 17%

rson

Visiting scholar
University teacher 12% 17%

Researcher 21%
Student 33%
Media 0%

Government official 0%

Visiting scholar 17%
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9. LMEFEFEMN

Japan Economic Foundation (JEF)

ﬁan Economic Foundation

The Japan Economic Foundation (JEF) was established in July 1981 to
deepen mutual understanding between Japan and other countries through
activities aimed at promoting economic exchanges. With this goal in mind,
JEF engages in a broad range of activities; it provides information about
Japan and arranges opportunities to exchange ideas among opinion leaders
from many countries in such fields as industry, government administration,
academia and politics in order to break down the barriers to mutual

understanding. Attps-//www.jef.or. jp/

Edwin O. Reischauer Center for East Asian Studies,
Johns Hopkins School of Advanced International Studies

(SAIS)

Established in 1984, with the explicit support of the Reischauer family, the
Edwin O. Reischauer Center for the East Asian Studies at the Johns Hopkins
School of Advanced International Studies (SAIS) actively supports the
research and study of transpacific and intra-Asian relations, to advance
mutual understanding between Northeast Asia and the United States. Edwin
Reischauer served as Honorary Chair of the Edwin O. Reischauer followed as
Honorary Chair from 1991 to 1998.

They both exemplified the deep commitment to public service and transpacific
communication that the Reischauer Center aspires to perpetuate in its
scholarly and cultural activities today. Attps//www.reischauercenter.org/
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