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Corporate 1hilosophy
As tIe public entity responsible Gor trade insurance 
our mission is to deliver peace oG mind to our 
customers and contribute to tIe IealtIy development 
oG +apanese overseas business�

Action Guideline
#e alert to cIanges and meet customer needs witI 

proGessionalism and speciali[ed expertise�
&nIance underwriting capacity and capability wIile 

maintaining a strong risL management culture� 
Respect diversity and worL as a team to allow our 

organi[ation to acIieve its best�
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.essaHe fSom tIe $IaiSman anE $&0

Nippon &xport and Investment Insurance

CIairman and C&OɹAtsuo Kuroda
ɹAs we publish this annual report, I would like to take 
this opportunity to express my sincere gratitude to all 
of you for your patronage and extensive support of 
/ippon &xport and Investment Insurance (/&9I).
ɹIn ':2�2�, the global economy saw a gradual 
recovery amidst the continuing turbulence caused by 
the CO7ID��� pandemic. .eanwhile, the military 
aggression by 3ussia against 6kraine which started 
in 'ebruary 2�22 has made the world hold its breath 
for the rising geopolitical risk said to be the largest 
since the end of the Cold 8ar, leaving us to face 
an extremely uncertain future.

ɹ6nder such global landscape, /&9I has made its 
utmost e⒎orts to bolster Japanese companies in their 
overseas business development through prompt and 
adequate payment of claims and active underwriting of 
insurance. In ':2�2�, when an increased number of 
overseas investees suspended their businesses due to 
the CO7ID��� pandemic, the amount of claims paid 
totaled about J1: 6�.2 billion recording the second 
largest amount since the foundation of /&9I. The 
number of trade and investment Insurance users 
reached �33 companies in ':2�2�, exceeding the 
target of ��� companies set in our .edium�term 
#usiness 1lan for two consecutive years for the first 
time. Through its trade and investment insurance, /&9I 
will continue to take su⒏cient risks to cover events 
associated with the CO7ID��� catastrophe, the 
6kraine crisis, and wars, civil conqicts, natural disasters, 
pandemics and epidemics that may arise around the 
world.

ɹThe globali[ation that gained momentum after the 
end of the Cold 8ar where people, goods and money 
move beyond national borders, is now said to be 
shifting priority from e⒏ciency, such as global optimal 
procurement, to resilience with risk reduction taken 
into consideration. Corporations are transforming their 
management strategy to ljust in casez from ljust in 
time.z 8hen it comes to ljust in case,z we believe that 
/&9I`s trade and investment insurance can serve its 

turn. To address the changes in globali[ation, /&9I will 
continue to assist Japanese companies via trade and 
investment insurance allowing them to undertake their 
international business activities with a sense of 
security. And we will keep progressing toward our 
three goals� increasing the number of trade and 
investment insurance users, enhancing the trade and 
investment insurance system and strengthening 
international cooperation.

ɹIncreasing the number of trade and investment 
insurance users continues to be the biggest challenge 
for /&9I with a limited number of employees and low 
profile. Our ongoing e⒎orts include increasing the 
number of users in small and medium si[ed businesses 
by leveraging social media, simplifying procedures for 
agricultural, forestry and fishery product exporters 
upon their use of insurance, assuming reinsurance for 
Overseas Investment Insurance from private insurers in 
Japan, and enhancing collaboration with primary 
non�life insurance companies in fronting scheme. 
6nder the -&AD Initiative established in ':2�2�, we 
are actively facilitating development of projects that 
contribute to expanding Japanese businesses, 
reinforcing relationships with important countries, and 
solving social issues.

ɹIn relation to our goal of enhancing the trade and 
investment insurance system, Trade and Investment 
Insurance Act was revised by the Japanese 
government for the first time in seven years in April 
2�22. At least thirteen system reforms are planned to 
address the recent needs of the customers, including 
reinforcement of CO7ID��� pandemic response and 
supply chain resilience. /&9I is currently proceeding to 
develop new products and to adjust our system in line 
with the revised Trade and Investment Insurance Act. 
8e are also working to organi[e a framework to 
support next�generation technologies and startups.

In pursuit of strengthening international cooperation,
/&9I is reinforcing alliance with resource�supplying 
countries including the conclusion of .OC with 
,uwait 1etroleum Corporation and .O6 with the 
1ublic Investment 'und of 4audi Arabia. 8e are also 
advancing our support for Japanese businesses for 
their expansion into Africa by signing .O6s with The 
&astern and 4outhern African Trade and Development 
#ank (TD#) and other entities.

ɹIn ':2�2�, /&9I had identified its violation of the 
Trade and Investment Insurance Act in its management
of foreign bonds and incorrect collection of insurance 
premiums, and since we have worked to strictly and 
thoroughly implement measures to prevent 
recurrence. In line with the new .edium�term 
#usiness 1lan starting this fiscal year which marks the 
fifth year after /&9I became a special stock company, 
we will continue to reinforce our governance with all 
of our o⒏cers and employees coming together as a 
team while placing priority on customer�first approach 
to provide a sense of security to our customers as a 
public institution.

ɹAs /&9I moves on to fulfill its mission and achieve its 
goals, we would like to extend our deep appreciation 
for your continued understanding and support.
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lrz is indicated.
'igures in the trade and investment insurance business are on a fiscal period basis unless otherwise noted.
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Setting out Three #asic 1olicies and Three /ew 3esponses as initiatives of trade and 
investment insurance during the C07ID-�� pandemic, /E9I worked on its ongoing e⒎orts in 
':202�, continuing from ':2020.
In ':202�, insurance claims paid in relation to the C07ID-�� pandemic was J1: ��.2 billion, 
and the total amount of claims paid including other non-C07ID related events was J1: ��.2 
billion, recording the second largest amount since the foundation of /E9I.
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ɹ#ecause tIe impact oG tIe CO7ID��� pandemic lasted longer tIan initially expected claims paid Gor CO7ID��� 
related events in F:���� and F:���� togetIer totaled +1: �� billion Gor a sum oG �� cases� Claims paid Gor  
CO7ID��� related events in F:���� increased compared to F:���� amounting to +1: ���� billion Gor �� cases 
and tIe impact oG tIe pandemic Iad not disappeared as oG tIe end oG F:����� As a result tIe total amount oG 
claims paid in F:���� reacIed +1: ���� billion recording tIe second largest amount since tIe Goundation oG N&9I�  
Committing to its mission as a governmental insurance institution N&9I continues to pay insurance claims in a 
prompt and smootI manner assisting +apanese companies to continue tIeir international businesses witI a sense 
oG security in an unstable environment�
ɹ.eanwIile under tIe existing legal regulations tIere were cases were losses arising out oG additional costs due 
to impact oG inGectious diseases including CO7ID��� could not be covered� 5o reinGorce N&9I`s responses to tIe 
CO7ID��� pandemic 5rade and Investment Insurance Act was revised Gor tIe prst time in seven years and went 
into e⒎ect in +uly ����� (For details on tIe revision oG tIe 5rade and Investment Act please reGer to tIe next page�)
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/&9I�s eYQoSt insuSance inWestment insuSance anE loan insuSance 
incluEe $07I%�1� SelateE losses Xithin the scoQe of coWeSaHe. 

&xport insurance�Covers non�payments arising Grom banLruptcies oG tIe contract counterparty 
payment arrears oG tIree montIs or more by tIe contract counterparty 
import restrictions disruption in transportation suspension oG Goreign 
currency transGer or otIer events caused by tIe impact oG CO7ID����

Investment insurance�Covers business suspensions Gor one montI or more caused by tIe impact 
oG CO7ID����

-oan insurance�Covers delayed repayments oG tIree montIs or more (except wIen tIere 
is a mutual agreement on rescIeduling�)

1

SuQQoSt foS QSocuSement of XoSLinH caQital CZ +aQanese oWeSseas suCsiEiaSies
5o address tIe worsening casI qows oG +apanese overseas subsidiaries and to prevent 
disruptions in tIe existing overseas supply cIains N&9I Ielps tIose overseas subsidiaries 
raise tIeir worLing capital tIrougI loan insurance�
Implementation oG measures to support +apanese overseas subsidiaries in tIeir procurement 
oG worLing capital Ias been extended until .arcI �� ���� and N&9I Ias provided support 
Gor a total oG more tIan +1: ��� billion�

1

ReinfoScinH assistance foS imQoSt of meEical suQQlies
Amid tIe global sIortage oG medical�related supplies many oG tIe Goreign suppliers oG surgical 
masLs gloves protective clotIing and otIer medical items Iave asLed Gor prepayments and 
tIere were risLs oG prepayments not being reGunded iG tIe goods were not imported� 5o 
address tIe situation N&9I revised tIe regulations in .ay ���� to cover commercial risLs oG 
companies witI poor credit standing in 1repayment Import Insurance wIicI previously Iad 
not covered sucI risLs� In tIis way N&9I Ias indirectly assisted tIe procurement oG 
medical�related supplies by tIe +apanese government�

2

SuQQoSt foS eYQoSt CZ +aQanese oWeSseas suCsiEiaSies to thiSE countSies
In Singapore )ong ,ong 5Iailand 7ietnam and tIe United ,ingdom N&9I Ias developed a 
scIeme in wIicI subsidiaries oG +apanese non�liGe insurers underwrite insurance and tIen 
N&9I assumes reinsurance (Gronting) Grom tIose insurers� Against tIe bacLdrop oG worldwide 
outbreaL oG tIe CO7ID��� pandemic risLs associated witI export by not only +apanese 
companies but also by tIeir overseas subsidiaries to tIird countries Iave risen sIarply and 
needs Gor Gronting Iave also increased� 1articularly in sucI situation as a governmental 
pnancial institution N&9I Ias been stably providing insurance to support +apanese overseas 
subsidiaries so tIat tIey can carry on tIeir business activities witI a sense oG security even 
during tIe CO7ID��� pandemic� In F:���� N&9I extended insurance oG about +1: ��� billion 
tIrougI Gronting wIicI is around tIree times tIat oG F:�����

3
/&9I taLes neX SisLs in suQQlZ chain.

5o respond to insured events involving tIe increasingly complex supply cIains N&9I maLes 
claims payment Gor investment insurance wIen business is suspended by tIe investee Gor one 
montI or more as a result oG troubles caused by tIe impact oG CO7ID��� in production oG its 
parts suppliers or in sales oG its products tIrougI its distributors even wIen tIey are in 
countries di⒎erent Grom tIe country in wIicI tIe investee is located�
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/&9I o⒎eSs insuSance foS Coth neX aQQlications anE eYistinH inWestment 
QSoKects in countSies XoSlEXiEe eWen in the face of the $07I%�1� QanEemic. 

In order to support tIe qows oG Goreign trade investment and loan oG +apanese companies 
N&9I continues to provide export insurance investment insurance and loan insurance globally 
Gor new applications as well as coverage Gor existing investment proKects� Underwritten 
amount oG &xport Credit Insurance in F:���� increased by approximately ���� times 
compared to tIe previous year�
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The Trade and Investment Insurance Act was revised for the prst time in seven years to reflect 
changes in the environment surrounding overseas transactions by Japanese companies, and 
put into force in July 2022. #ased on the revised act, /E9I provides a better environment 
which enables our customers to eYpand their global business in a more stable manner. ˔N&9I invests in a Goreign company tIat engages in tIe trade and investment insurance business�

˔8e cover loans by international organi[ations Goreign governments etc� and borrowings by 
international organi[ations (under #uyer`s Credit Insurance and Overseas Untied -oan Insurance)�

˔8e will establisI new swap transaction insurance and letter oG credit conprmation insurance�

In addition to tIe above�
˔8e will reinGorce our pnancial base by adding tIe Iolding oG negotiable certipcates oG deposit to our 

surplus Gund management metIods as well as by diversiGying our investment metIods�

8e cover expenses newly incurred due to inGectious diseases sucI as CO7ID��� under &xport Credit 
Insurance etc� wIicI covers expenses to be newly borne aGter tIe conclusion oG tIe insurance 
contract�

In addition to tIe above�
˔For losses due to Gailure to sIip goods we add a delay in tIe perGormance oG payment obligations in 

prior transactions witI tIe counterparty to commercial risL events under &xport Credit Insurance etc�
˔8e add a decision to commence corporate reorgani[ation proceeding and otIer legal banLruptcy 

proceedings oG tIe counterparty in addition to a decision to commence banLruptcy proceeding oG 
tIe counterparty to commercial risL events under &xport Credit Insurance #uyer`s Credit Insurance 
Overseas Investment Insurance and Overseas Untied -oan Insurance etc�

˔ In order to cover business risLs oG tIe entire global supply cIain we expand tIe scope oG coverage 
under Overseas Investment Insurance and 1repayment Import Insurance�

"EE losses of inEiSect inWestees to the coWeSaHe
ˠ8e cover losses incurred by +apanese 
companies resulting Grom tIe losses oG 
reinvestees and otIer indirect investees 
due to events tIat Iave taLen place 
outside +apan�

"EE tSansactions in Xhich HooEs aSe to Ce 
EeliWeSeE to thiSE countSies to the coWeSaHe
ˠ8e cover losses resulting Grom Gailure to receive 
prepayments because oG tIe non�delivery oG goods 
in transactions in wIicI goods are to be delivered 
to tIird countries in addition to transactions in 
wIicI goods are to be imported to +apan�

The Trade and Investment
Insurance Act was revised
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2

&nEinH of neX suQQoSt foS theSmal coal QoXeS HeneSation QSoKects
As agreed at tIe G� Summit in +une ���� N&9I Ias ended tIe provision oG insurance Gor unabated 
international coal power generation as oG tIe end oG December �����

$ontSiCution thSouHh -&"% InitiatiWe 	FoS Eetails SefeS to the neYt QaHe.

N&9I is IeigItening tIe Gollowing e⒎orts towards acIieving global carbon neutrality Gor tIe long�term�

Approaches for Carbon /eutrality

IncSeaseE &⒎oSts toXaSEs "chieWinH $aSCon /eutSalitZ &staClishment of -&"% InitiatiWe
ɹIn December ���� N&9I announced tIe -&AD Initiative to respond to tIe business environment witI 
and aGter tIe Covid���� 5Iis initiative is intended to actively promote tIe underwriting oG proKects witI 
a Gocus on contributing to global carbon neutrality solving social issues and acIieving tIe SDGs� Under 
tIis initiative we aim to underwrite insurance oG total value oG +1: � trillion by tIe end oG pscal ���� 
wIile diversiGying our Gunding sources not only Grom traditional capital providers but also Grom 
institutional investors etc�

ɹN&9I Ias underwritten six proKects in line witI tIe -&AD Initiative since tIe announcement� 5Ie 
Gollowing is tIe outlines oG tIe latest ones�

"QQSoaches toXaSEs /et ;eSo CZ 20�0
In line witI tIe declaration made by tIe +apanese government to acIieve carbon neutrality by ���� 
N&9I is proceeding witI tIe Gollowing approacIes to contribute to tIe Gulplling oG tIe declared target�

�.Studying on information disclosure based on the TC'D recommendations.
2.Implementing measures to reduce greenhouse gas associated with the operation of 
ɹtrade and investment insurance business.
�.1urchasing of Japanese and foreign green bonds.

&nhancement of -oan InsuSance foS (Seen InnoWation

8itI tIe intent to GurtIer promote tIe use oG existing tecInologies oG renewable energy 
N&9I Ias started to apply preGerential treatment Gor credit risL premium oG -oan Insurance 
Gor Green Innovation wIicI covers proKects in tIe pelds oG environmental protection and 
climate cIange prevention� (For details reGer to 5O1ICS on page ���)

1

StSenHtheninH ties Xith foSeiHn HoWeSnments anE coSQoSates 
anE QSiWate pnancial institutions

5o acIieve carbon neutrality in tIe developing and emerging countries it is essential to mobili[e 
tIe private capital� N&9I is strengtIening cooperation witI related partners and is worLing to Gulpll 
its role as a catalyst in support oG renewable energy deployment and energy transition�
As part oG tIe e⒎ort N&9I Ias signed a .emoranda oG Cooperation (.OCs) witI tIe .inistry 
oG Finance oG Saudi Arabia and ,uwait 1etroleum Corporation (,1C) .emoranda oG 
Understanding (.OUs) on cooperation witI 5Ie &astern and SoutIern AGrican 5rade and 
Development #anL (5D#) 1ublic Investment Fund (1IF) oG Saudi Arabia tIe Indonesian 
state�owned electricity company 15 1-N (1ersero) and otIers� 5IrougI tIe GrameworL oG tIe 
.OCs and .OUs N&9I is studying on providing specipc support to increase business 
opportunities Gor +apanese companies in eacI country and region and to promote 
decarboni[ation in tIe energy peld�

3

&YtenEinH suQQoSt foS neX technoloHies
5o accomplisI carbon neutrality in a long�term basis it is essential to prompt 
commerciali[ation oG new tecInologies� N&9I is deepening cooperation witI tIe relevant 
domestic and international organi[ations to bolster undertaLings in tIose pelds� 

2

-oan FacilitZ foS ,uXait 1etSoleum $oSQoSation 	,1$


For +apan ,uwait is one oG tIe largest exporters oG crude oil as well as one oG tIe 
most important countries in ensuring energy security� 5Ie loan Gacility to ,1C will be 
used Gor supporting ,uwait`s oil businesses and e⒎orts Gor advancement oG 
decarboni[ation� 5Iis is expected to contribute to supplying tIe global oil marLet 
stabili[ing oil prices and advancing ,uwait`s decarboni[ation�

1

SamuSai BonE IssueE CZ the "SaC ReQuClic of &HZQt
Funds raised by tIe Samurai bond are going to be used to pnance tIe government 
subsidies to promote tIe replacement or conversion oG conventional IigI�emission 
gasoline veIicles� cars taxies and buses to dual�Guel veIicles using gasoline and 
natural gas wIicI is undertaLen by tIe &gyptian government as part oG measures to 
reduce CO� emissions� 5Ie Gunds Grom tIe Samurai bond are also going to be used 
to pnance tIe cost Gor procurement oG vaccine to combat CO7ID��� pandemic in tIe 
country�

ʢ1lease reGer to page ��ʣ

-oan foS "fSeYimCanL 	$07I%�1� 7accine anE )ealthcaSe Finance FacilitZ


5Ie loan Gacility will be mainly used to ensure a stable procurement oG tIe vaccines 
in AGrica� 5Iis loan also employs tIe inGrastructure Gund scIeme announced by N&9I 
in December ���� leveraging private capital Grom more tIan �� +apanese 
institutional investors sucI as banLs and liGe insurance companies�

ʢ1lease reGer to page ��ʣ
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2

&nEinH of neX suQQoSt foS theSmal coal QoXeS HeneSation QSoKects
As agreed at tIe G� Summit in +une ���� N&9I Ias ended tIe provision oG insurance Gor unabated 
international coal power generation as oG tIe end oG December �����

$ontSiCution thSouHh -&"% InitiatiWe 	FoS Eetails SefeS to the neYt QaHe.
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FY2021 Sesults

1SomotinH %iWeSsitZ
ɹN&9I commits to lRespect diversity and worL as a team to allow our organi[ation to acIieve its bestz in its Action 
Guideline and is actively promoting diversity�

$aSeeS SuQQoSt SZstem
ɹ8Iile Gocusing to Gacilitate employees in mastering tIeir respective tasLs and in acRuiring expertise and experience 
N&9I provides its employees witI opportunities in obtaining a wide range oG Lnowledge and experience in tIe 
company`s operation across tIe departments witIout leaning toward a particular peld�

3ising (eopolitical 3isks and 
/E9I`s 3esponse

Rise of (eoQolitical RisLs 

N&9I`s insurance products are designed to cover country risLs including losses resulting Grom inability 
to export goods and inability to collect receivables Gor goods exported due to war revolution and civil 
war and losses incurred as a result oG investees being Gorced to discontinue or suspend tIeir business 
operations due to war nationali[ation inGringements oG rigIts economic sanctions and otIer reasons�

Reqecting tIe recent rise oG geopolitical risLs we Iave been receiving an increasing number oG inRuiries 
in relation to tIe insured events and payment oG claims� N&9I is committed to listen to your situation 
and to respond to eacI case witI sincerity�

/&9Iʟs ResQonse $aSeeS StaHes

5 0 1 * $ S
'ostering Diverse )uman Capital and 

Supporting Their Active Careers

#asic training Gor N&9I employees
Step�up training
Capacity building program
-eadersIip training Gor young 

employees
FollowersIip training Gor mid�level

employees
5raining Gor manager candidates
5raining Gor newly appointed 

group leaders
5raining Gor employees in managerial

positions

-evel-based Training

#ooLLeeping (Grades � �) securities analyst 
Finance (#anLing 1ropciency 5est) Grades � �
5Ie +apan #usiness -aw &xamination (Grades � �)
1ropciency 5est in 5rading #usiness (Grades C # 
and A) etc�

#ooLLeeping (Grade �) Finance (#anLing 
1ropciency 5est) Grade � 5Ie +apan #usiness 
-aw &xamination (Grade �) I5 1assport trading 
business online training etc�

#asic Skill Training � Advanced Training

#asic sLill training

Advanced training

5o provide an opportunity Gor selG 
development employees are assigned to 
worL at departments otIer tIan tIeir own 
Gor around a weeL every once a year� 

Trainee 1rograms

Internal trainee

5o o⒎er a cIance to broaden tIeir 
perspectives outside oG N&9I employees 
are assigned to worL at external 
organi[ations on secondment botI in 
+apan and abroad�

&xternal trainee

-awyer certiped public 
accountant certiped tax 
accountant actuary
-abor and Social Security 
Attorney etc�

2ualipcation Acquisition � 
1ersonal Development

Support Gor acRuiring Rualipcation

-anguage training
graduate business scIool etc�

1ersonal development training

/ew employee training
EYternal trainee

Internal trainee
-evel-based training � #usiness training � Career design training

#asic skill training � Advanced training
2ualipcation support system � 1ersonal development training

EYecutive development training

Assist each employee`s career development through periodical interviews and meetings 

STA(E ᶘ
	Career Achievement


STA(E ᶙ
(.anagement -evel)

STA(E ᶗ
	Training and Capacity #uilding


N&9I positions recruiting and Gostering oG Gemale 
employees and tIeir promotion to managerial 
positions as one oG its important personnel strategies 
and is developing an environment in wIicI eacI and 
every Gemale employee can play a more active role�ɹ

N&9I started assigning Gemale employees to its 
overseas oGGices in F:����� -ast year we assigned 
Gemale employee to international organi[ation 
expanding women`s active contribution abroad�

ɽ̍SuQQoStinH 8omenʟs "ctiWe 1aSticiQation 
ɹanE "EWancement in the 8oSLQlace N&9I is enIancing support system Gor worL�liGe 

balance tIat allows its employees to continue worLing 
during tIeir liGe events sucI as pregnancy cIildbirtI 
and cIildcare or Gamily care�

8e are worLing to create a pleasant worL environment 
by enIancing intangible elements sucI as setting up 
botI internal and external consultation windows and a 
IealtIcare room attended by a clinical psycIotIerapist�
8e are also   encouraging our employees to taLe tIeir 
annual paid leaves�

ɽ̎&nhancinH SuQQoSt foS 8oSL�-ife Balance

"t the enE of FY2021
Ratio of Xomen in 
manaHeSial Qositions

Ratio of Xomen in the 
XoSLfoSce

2�.��ˋ

Ratio of Xomen assiHneE 
foS oWeSseas Qosts 
	eYcluEinH seconEeE emQloZees
 ̓̑ ɽ̌ˋ

�0.�2ˋ
FY2021 Sesults
1eScentaHe of annual QaiE leaWe useE

Ratio of emQloZees SetuSninH 
to XoSL afteS chilEcaSe leaWe 

&mQloZees in 
manaHeSial Qositions

&mQloZees in 
non�manaHeSial Qositions 

FY2021 Sesults

̍̌ ̌ˋ

̑̌ ɽ̐̓̀ ̓̎ ɽ̎̏̀

&thioQia In November ���� a civil war erupted in &tIiopia� AltIougI tIe completion oG 
military operation was once announced sporadic pgIting continued to intensiGy tIe 
situation leading tIe &tIiopian government to declare a nationwide state oG 
emergency in November ����� 5Ie state oG emergency was liGted in February ���� 
and a ceasepre was reacIed in .arcI ���� yet peace is still not in sigIt� 5Ie nation 
is at a risL oG resurging conqict and is su⒎ering Grom a cIronic sIortage oG Goreign 
currencies�

.ZanmaS In February ���� a coup tooL place in .yanmar� 1olitical risL Ias escalated 
immensely witI a rapid deterioration oG security situation in tIe country once called 
Asia`s last Grontier wIicI many +apanese companies Iave made inroads into� 
.yanmar is also experiencing serious sIortages oG Goreign currencies due to 
economic sanctions imposed by tIe 8estern countries� RisLs associated witI Goreign 
excIange and remittance Ias become prominent aGter restrictions in Goreign currency 
was reinGorced in April �����

Russia � 
6LSaine

On February �� ���� Russia launcIed military aggression against ULraine� 
Following tIe incident countries Iave imposed economic sanctions against Russia 
including +apan wIicI banned exports oG speciped goods� 5Ie +apanese government 
issued an evacuation advisory Gor all oG ULraine and countries including +apan are 
providing Iumanitarian assistance and otIer supports to tIe nation�

ㅢ8hen coverage of ���� is selected for &xport Credit Insurance. Condition varies depending on 
ɹthe insurance product.

8hen oWeSseas inWestees Eiscontinue 
oS susQenE theiS Cusiness oQeSations 
Eue to Qolitical SisL.
ㅢCovers your equity interest at a depreciated net asset book value of the investee.

 .aYimum 100� of the inWestment 
amount is coWeSeE.

8hen SeceiWaCles cannot Ce 
collecteE Eue to Qolitical SisL.  .aYimum 100� of the eYQoSt contSact 

amount is coWeSeE.

5SaininH 1SoHSams 	.ain 1SoHSams
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1erGormance )igIligIts ��
Review oG 1erGormance ��
5O1ICS ��

N&9I Review oG 1erGormance

8hat made you consider the use of 
trade and investment insurance 

I am thinking of launching business with new buyers.

I am thinking of making new investment and�
or obtaining pnancing.

The amount of eYport transactions with eYisting customers 
is  increasing.

I am thinking of eYporting products with a long 
pre-shipment period and�or di⒏culty in resale.

The payment method has changed from payment up front 
to post-shipment remittance.

I would like to hedge risk in transactions related to 
countries with high country risks.

I would like to prepare for new risks including the 
C07ID-�� pandemic.

I would like to use it as a bargaining chip in negotiations 
with customers requesting a deferred payment contract.

Trade and investment insurance is useful when you are 
faced with new and changing business conditions.

5 0 1 * $ S
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/&9I ReWieX of 1eSfoSmance
Annual Report FY 2021

/
&9I ReWieX

 of 1eSfoSm
ance

ɹAmount of insurance underwritten in ':2�2� was approximately J1: 6.� trillion (up �3.�� year on year) due to 
a significant increase in &xport Credit Insurance accounting for approximately J1: �.� trillion (up 46.�� year on 
year) against the backdrop of an increase of total exports of Japan. #y contrast, underwritten amount for loan 
insurance decreased� Overseas 6ntied -oan Insurance was approximately J1: �.4 trillion (down �2.�� year on 
year), and #uyer`s Credit Insurance was approximately J1: �.� billion (down ��.2� year on year). Overseas 
Investment Insurance slightly decreased to approximately J1: �.6 trillion (down 6.�� year on year).

"mount of *nsuSance 6nEeSXSitten F:���� &YQoSt 5SenEs

5SaEe anE *nWestment *nsuSance #usiness

ɹJapan�s exports in ':2�2� were approximately J1: ��.� trillion, an increase of approximately �6.4 trillion (up 
23.6� year on year) due to an increase in exports of steel products and motor vehicles. This marked a record high 
for the last five years.
ɹ-ooking at the results by country and region, exports to Asia were approximately J1: 4�.� trillion (up 22.�� year 
on year), of which China accounted for approximately J1: ��.3 trillion (up �4.�� year on year). &xports to the 64 
were approximately J1: ��.4 trillion (up 23.�� year on year). &xports to the &6 were approximately J1: �.� trillion 
(up 24.�� year on year). &xports to the .iddle &ast were approximately J1: 2.� trillion (up ��.�� year on year).

ɹAsia continued to account for the largest share with 44.�� (approximately J1: 3.3 trillion), followed by the 
.iddle &ast with ��.�� (approximately J1: �.3 trillion).

3eference� Japan�s exports
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ʢ.illions of :enʣ

5otal &xports

:ear�on�:ear CIange (�)

F:���� F:���� F:����

��,22�,24�

��.�

��,���,���

�.�

��,���,��2

˚ 6.�

��,���,66�

23.6

F:����

6�,4��,4��

˚ �.4

F:����

� � 2 3 4 � 6 � �

����

����

����

����

����
ʢF:ʣ

ʢTrillions of :enʣ

ʢˋʣ

Asia .iddle &ast &urope
/orth

America
Central
America

4outh
America Africa Oceania

International
organi[ations

����

����

ʢF:ʣ

� 2� 4� 6� �� ���

ʢ.illions of :enʣ

RanL

6

�

�

�

��

Country � Region

4outh ,orea
Taiwan
7ietnam
4audi Arabia
6A&

3��,23�
2��,�2�
266,���
26�,4��
��6,���

4.��
4.��
3.6�
3.��
2.��

RanL

�

2

3

4

�

Country � Region

2atar
China
Thailand
Indonesia
6.4.A.

Underwritten
Amount
�2�,���
���,��3
4��,2�6
4�6,3��
4��,3��

Composition Underwritten
Amount Composition

�.��
�.��
6.��
6.6�
�.��

���� ���� ��� ��� ��� ��� ���

��� ���

���� ��� ���� ��� ��� ��� ����

��� ���

��� ���
���

���

��� ��� ���

���

��� ���

������

���

��� ��� ��� ���

���

���

��� ���

���

1eSfoSmance )iHIliHIts

���

���

���

���

���

˔5SenEs in 6nEeSXSitten "mount CZ InsuSance 5ZQe

˔6nEeSXSitten "mount CZ ReHion

5oQ 5en $ountSies anE ReHions foS 6nEeSXSitten "mount in FY2021

���

���

���

&xport Credit 
Insurance

#uyer`s Credit 
Insurance

Overseas Investment 
Insurance

Overseas 6ntied 
-oan Insurance Others

Oˎthers � Trade Insurance for 4tanding Orders from 4pecific #uyers, &xport Credit Insurance for 4.&s and A'' 4ector, 
Comprehensive &xport Insurance with 4implified 1rocedure, &xport #ill Insurance, 1repayment Import 
Insurance, and reinsurance.

�

1��

�1��

����

����

����

����

����

����

���

���

Premium income
Recoveries and other income
Insurance claims paid
Borrowings

Peak of 
Outstanding 
Borrowings: 
JPY688.6 
billion

Outstanding 
Borrowings: 
JPY 0

Note: This data is on a cash basis. Premium income is presented after deducting returned premiums. （Billions of Yen）

⁌��

��.�

���.�

�.�

�

⁌��

��.�

���.�

�.�

�

⁌��

��.�

1�1.�

1�.�

�

⁌��

��.�

��.�

��.�

�

⁌��

�1.�

��.�

��.1

�

⁌�1

��.�

��.�

��.�

�

⁌��

��.�

��.�

��.�

�

⁌��

��.�

��.�

�1.�

�

⁌��

��.�

�1.�

1�.�

1��.�

⁌��

��.�

1��.�

��.�

��1.�

⁌��

�1.�

1�1.�

��.�

���.1

⁌��

��.�

��.�

��.1

���.�

⁌��

��.1

��.�

��.�

���.�

⁌��

��.�

��.�

1��.�

���.�

⁌��

��.�

111.�

1��.�

���.�

⁌�1

��.�

��.�

��1.�

���.�

⁌��

��.�

��.�

1��.�

���.�

⁌��

��.�

��.�

1��.�

���.1

⁌��

�1.�

��.�

1��.�

���.�

⁌��

��.�

��.�

1��.�

�1�.�

⁌��

��.�

��.�

1��.�

1��.1

⁌��

��.�

��.�

1��.�

��.�

⁌��

�1.�

��.�

1�1.�

�

⁌��

��.1

1�.�

��.�

�

⁌��

��.�

1�.�

��.�

�

⁌�1

��.�

�.�

��.�

�

⁌��

��.�

��.�

�.�

�

⁌��

��.�

�1.�

1�.�

�

⁌��

��.�

��.�

1�.�

�

⁌1�

��.�

1�.�

�.�

�

⁌11

��.�

1�.�

�.�

�

⁌1�

��.�

��.�

�.�

�

⁌1�

��.�

�1.�

1�.�

�

⁌1�

��.�

��.�

�.1

�

⁌1�

�1.�

��.�

��.�

�

⁌1�

��.�

��.�

�.�

�

⁌1�

��.�

�1.�

1�.�

�

⁌1�

�1.�

�1.1

��.�

�

⁌1�

��.�

�1.�

��.1

�

⁌��

��.�

��.�

��.1

�

⁌�1

��.�

1�.�

�1.�

�

Fiscal Year

（Billions of Yen）

Peak of 
Insurance 
Claims Paid: 
JPY 341.9 
billion

Premium 
income

Insurance 
claims paid
Borrowings

Recoveries and 
other income

16



/&9I ReWieX of 1eSfoSmance
Annual Report FY 2021

/
&9I ReWieX

 of 1eSfoSm
ance

/
&9I "

ctiWities
InsuSance 1SoEucts

"
Cout /

&9I anE
0

SHani[ational 0
QeSation

FY2021 Financial Results

ɹAmount of insurance underwritten in ':2�2� was approximately J1: 6.� trillion (up �3.�� year on year) due to 
a significant increase in &xport Credit Insurance accounting for approximately J1: �.� trillion (up 46.�� year on 
year) against the backdrop of an increase of total exports of Japan. #y contrast, underwritten amount for loan 
insurance decreased� Overseas 6ntied -oan Insurance was approximately J1: �.4 trillion (down �2.�� year on 
year), and #uyer`s Credit Insurance was approximately J1: �.� billion (down ��.2� year on year). Overseas 
Investment Insurance slightly decreased to approximately J1: �.6 trillion (down 6.�� year on year).

"mount of *nsuSance 6nEeSXSitten F:���� &YQoSt 5SenEs

5SaEe anE *nWestment *nsuSance #usiness

ɹJapan�s exports in ':2�2� were approximately J1: ��.� trillion, an increase of approximately �6.4 trillion (up 
23.6� year on year) due to an increase in exports of steel products and motor vehicles. This marked a record high 
for the last five years.
ɹ-ooking at the results by country and region, exports to Asia were approximately J1: 4�.� trillion (up 22.�� year 
on year), of which China accounted for approximately J1: ��.3 trillion (up �4.�� year on year). &xports to the 64 
were approximately J1: ��.4 trillion (up 23.�� year on year). &xports to the &6 were approximately J1: �.� trillion 
(up 24.�� year on year). &xports to the .iddle &ast were approximately J1: 2.� trillion (up ��.�� year on year).

ɹAsia continued to account for the largest share with 44.�� (approximately J1: 3.3 trillion), followed by the 
.iddle &ast with ��.�� (approximately J1: �.3 trillion).

3eference� Japan�s exports

4ource� Trade 4tatistics of Japan, .inistry of 'inance
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Comprehensive &xport Insurance 
with 4implified 1rocedure �.�ˋ

&xport Credit Insurance for 
4.&s and A'' 4ector �.��

1repayment Import 
Insurance �.��

&xport #ill Insurance �.3�

ɹ1remium income in ':2�2� declined slightly to approximately J1: 3�.4 billion in ':2�2� (down 4.4� year on 
year).

#y insurance type, &xport Credit Insurance
accounted for the largest share with 
43.�� (approximately J1: �3.2 billion), 
followed by Overseas 6ntied -oan 
Insurance with 3�.2� (approximately J1: 
��.� billion) and Overseas Investment 
Insurance with 2�.�� (approximately J1: 
6.3 billion).

ɹThe amount of recoveries in ':2�2� was approximately J1: ��.6 billion (down �6.4� year on year).
ɹ3ecoveries of claims associated with political risk events, including those through 1aris Club debt rescheduling, 
accounted for ��.�� (approximately J1: ��.� billion). The remaining ��.�� (approximately J1: 2.2 billion) was 
associated with commercial risk events.

ɹOutstanding insurance commitment in ':2�2� was approximately J1: �4.3 trillion (up �2.�� year on year).

ɹAsia accounted for the largest share with 46.4� (approximately J1: 6.� trillion), followed by the 
.iddle &ast with �6.6� (approximately J1: 2.4 trillion).
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Comprehensive &xport Insurance 
with 4implified 1rocedure �.�ˋ

&xport Credit Insurance for 
4.&s and A'' 4ector �.��

1repayment Import 
Insurance �.��

&xport #ill Insurance �.3�

ɹ1remium income in ':2�2� declined slightly to approximately J1: 3�.4 billion in ':2�2� (down 4.4� year on 
year).

#y insurance type, &xport Credit Insurance
accounted for the largest share with 
43.�� (approximately J1: �3.2 billion), 
followed by Overseas 6ntied -oan 
Insurance with 3�.2� (approximately J1: 
��.� billion) and Overseas Investment 
Insurance with 2�.�� (approximately J1: 
6.3 billion).

ɹThe amount of recoveries in ':2�2� was approximately J1: ��.6 billion (down �6.4� year on year).
ɹ3ecoveries of claims associated with political risk events, including those through 1aris Club debt rescheduling, 
accounted for ��.�� (approximately J1: ��.� billion). The remaining ��.�� (approximately J1: 2.2 billion) was 
associated with commercial risk events.

ɹOutstanding insurance commitment in ':2�2� was approximately J1: �4.3 trillion (up �2.�� year on year).

ɹAsia accounted for the largest share with 46.4� (approximately J1: 6.� trillion), followed by the 
.iddle &ast with �6.6� (approximately J1: 2.4 trillion).
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Insurance claims paid in ':2�2� were approximately J1: 6�.2 billion (up�6�.4� year on year), due to an increase 
in claims paid for both political risk events and commercial risk events. It was the second largest amount since the 
foundation of /&9I in 2���, following ':2��2 when claims paid was approximately J1: 6�.� billion.

ɹAfrica accounted for the largest share with ��.�� (approximately J1: 36.6 billion).

ɹInsured events amounted to approximately J1: ���.3 billion in reported insured losses in ':2�2�. 
1olitical risk events decreased by half compared with ':2�2� when insured events rose sharply due to the 
impact of the CO7ID��� pandemic. On the other hand, commercial risk events increased substantially.
ɹThe total amount of claims paid was approximately J1: 6�.2 billion, the second largest amount since the 
foundation of /&9I in ':2���. In political risk events, claims were paid for insured events covered by 
Overseas Investment Insurance which occurred in ':2�2� due to the CO7ID��� pandemic. In commercial 
risk events, claims were paid for insured events involving large�scale projects covered by #uyer`s Credit 
Insurance.

InsuSeE &Wents CZ RisL 5ZQe in FY2021

ɹIn ':2�2�, approximately ��� of all political risk events occurred in &urope including those related to 
6kraine, with the remainder taking place in Africa and Asia. Commercial risk events occurred in 4outh 
America, Asia and the .iddle &ast involving large�scale projects, which was a trend continued from 
':2�2�.

0ccuSSence of &Wents CZ ReHion

InsuSeE &Wents in FY2021

ʢ.illions of :enʣ

ʢ.illions of :enʣ

Occurrence 
oG &vents

Claims 1aid

5ype oG RisL
1olitical 3isk

Commercial 3isk
Total

1olitical 3isk
Commercial 3isk

Total

3�,3��
36,��4
6�,2��
36,���
2�,4�4
��,��2

��,��3
�4,�6�

��4,�2�
4,���

��,���
23,��6

˚44.��
6�.3�
��.��

���.6�
3�.��

�6�.4�

F:���� F:����
2�,�26
��,36�

���,2�3
36,�4�
24,6��
6�,24�

F:���� :ear�on�:ear
CIange (�)Category

ㅢIn certain cases, debts are fully paid after submission of notification of occurrence of losses. This results 
in claims either not being made at all or being made in the following fiscal year. 'or this reason, the 
amount presented in occurrence of events does not directly correspond to the amount for claims paid.

ㅢOccurrence of events and claims paid related to reinsurance are recorded under commercial risk.

0ccuSSence of &Wents anE $laims 1aiE 	FY201��FY2021


0ccuSSence of &Wents� "mounts CZ ReHion 	FY2021


1olitical 3isk Events

ʢ.illions of :enʣ
1olitical 3isk Events

Claims 1aid Occurrence of &vents Claims 1aid Occurrence of &vents
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�,4�2

23,623

23� 6
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ʢ.illions of :enʣCommercial 3isk Events

ʢ.illions of :enʣCommercial 3isk Events
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�,���
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2�,���

2�,���

Asia � .iddle &ast
&urope

/orth � Central Americas

4outh America Africa
Oceania

Asia � .iddle &ast
&urope

/orth � Central Americas

4outh America Africa
Oceania
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�4,���

3,33�

26,�6�

�,�4�
4�

�,���
��,���
��,���
2�,���
2�,���
3�,���
3�,���
4�,���

36,��436,��4

1eSfoSmance )iHIliHIts
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����
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ʢ#illions of :enʣ
� �� 2� 3� 4� �� 6�

����

���

���

��� ����

����

����

����

���� ����

��.2

��.�

��.�

2�.�

��.2

Africa
��.��

4outh
America

24.2�

Asia
�.��

&urope�.��
Central America �.��

.iddle &ast 
�.2�
/orth America
�.��
Oceania �.��

Africa
�6.��

4outh America
42.��

Asia
23.6ˋ

Africa
��.��

&urope
�2.3�

Overall Commercial RisL &vent 1olitical RisL &vent

ㅢThere were no claims paid 
related to political risk events 
in &urope and Oceania.

ㅢThere were no claims paid 
related to commercial risk 
events in /orth America.

.iddle &ast 
�.��

Central America 
�.4�

Oceania �.��

Central 
America 
�.6ˋ
Asia �.6�
.iddle &ast 
�.2�
/orth 
America 
�.��

*nsuSance $laims 1aiE
˔5SenEs in $laims 1aiE

˔$laims 1aiE CZ ReHion in FY2021

1olitical 3isk &vent Commercial 3isk &vent

4outh
America

��.�ˋ
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FY2021 Financial Results

Insurance claims paid in ':2�2� were approximately J1: 6�.2 billion (up�6�.4� year on year), due to an increase 
in claims paid for both political risk events and commercial risk events. It was the second largest amount since the 
foundation of /&9I in 2���, following ':2��2 when claims paid was approximately J1: 6�.� billion.

ɹAfrica accounted for the largest share with ��.�� (approximately J1: 36.6 billion).

ɹInsured events amounted to approximately J1: ���.3 billion in reported insured losses in ':2�2�. 
1olitical risk events decreased by half compared with ':2�2� when insured events rose sharply due to the 
impact of the CO7ID��� pandemic. On the other hand, commercial risk events increased substantially.
ɹThe total amount of claims paid was approximately J1: 6�.2 billion, the second largest amount since the 
foundation of /&9I in ':2���. In political risk events, claims were paid for insured events covered by 
Overseas Investment Insurance which occurred in ':2�2� due to the CO7ID��� pandemic. In commercial 
risk events, claims were paid for insured events involving large�scale projects covered by #uyer`s Credit 
Insurance.

InsuSeE &Wents CZ RisL 5ZQe in FY2021

ɹIn ':2�2�, approximately ��� of all political risk events occurred in &urope including those related to 
6kraine, with the remainder taking place in Africa and Asia. Commercial risk events occurred in 4outh 
America, Asia and the .iddle &ast involving large�scale projects, which was a trend continued from 
':2�2�.

0ccuSSence of &Wents CZ ReHion

InsuSeE &Wents in FY2021

ʢ.illions of :enʣ

ʢ.illions of :enʣ

Occurrence 
oG &vents

Claims 1aid

5ype oG RisL
1olitical 3isk

Commercial 3isk
Total

1olitical 3isk
Commercial 3isk

Total

3�,3��
36,��4
6�,2��
36,���
2�,4�4
��,��2

��,��3
�4,�6�

��4,�2�
4,���

��,���
23,��6

˚44.��
6�.3�
��.��

���.6�
3�.��

�6�.4�

F:���� F:����
2�,�26
��,36�

���,2�3
36,�4�
24,6��
6�,24�

F:���� :ear�on�:ear
CIange (�)Category

ㅢIn certain cases, debts are fully paid after submission of notification of occurrence of losses. This results 
in claims either not being made at all or being made in the following fiscal year. 'or this reason, the 
amount presented in occurrence of events does not directly correspond to the amount for claims paid.

ㅢOccurrence of events and claims paid related to reinsurance are recorded under commercial risk.

0ccuSSence of &Wents anE $laims 1aiE 	FY201��FY2021


0ccuSSence of &Wents� "mounts CZ ReHion 	FY2021


1olitical 3isk Events
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1olitical 3isk Events

Claims 1aid Occurrence of &vents Claims 1aid Occurrence of &vents
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Asia � .iddle &ast
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4outh America Africa
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3�,�2�

�4,���

3,33�

26,�6�

�,�4�
4�

�,���
��,���
��,���
2�,���
2�,���
3�,���
3�,���
4�,���

36,��436,��4
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Overall Commercial RisL &vent 1olitical RisL &vent

ㅢThere were no claims paid 
related to political risk events 
in &urope and Oceania.

ㅢThere were no claims paid 
related to commercial risk 
events in /orth America.

.iddle &ast 
�.��

Central America 
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America

��.�ˋ

21



/&9I ReWieX of 1eSfoSmance
Annual Report FY 2021

/
&9I ReWieX

 of 1eSfoSm
ance

"mount of *nsuSance 6nEeSXSitten 
3eWieX of 1eSfoSmance

˔6nEeSXSitten "mount CZ InsuSance 5ZQe
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0utstanEinH *nsuSance $ommitment
˔0utstanEinH $ommitment CZ InsuSance 5ZQe

(/ote �) The total amount is calculated based on the insurance policy issue date, by applying the exchange rate on the insurance policy 
contract date� and using the actual underwritten amount, not the insured amount of the foreign currency denominated 
insurance contract. (The same applies to the table below.)

(/ote 2) In &xport Credit Insurance, capital goods are classified into transactions with more than one year. (The same applies 
hereinafter.)

(/ote 3) The floating interest coverage case is calculated based on the interest rate at the time of the conclusion of the contract. (The 
same applies to the table below.)
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&xport Credit Insurance

5rade Insurance Gor Standing 
Orders Grom Specipc #uyers
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Overseas Investment Insurance
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&xport Credit Insurance Gor 
S.&s and AFF Sector
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(/ote �) Classification used to compute the above amount� 1re�shipment� Country of the shipment consignee� 1ost�shipment� 
Country of the payer (when guaranteed, country or international organi[ation of the guarantor).

(/ote 2) 4ince the underwritten amount is recorded for both destination and payer countries, the total amount does not match 
that of underwritten amount by insurance type.

(/ote 3) The amount is classified into international organi[ations instead of regions, when guaranteed by an international organi[ation.
(/ote 4) Central Asia is included in Asia. (The same applies hereinafter.)
(/ote �) Central and &astern &urope and 3ussia are included in &urope. (The same applies hereinafter.)
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Asia

.iddle &ast

&urope

NortI America

Central America

SoutI America

AGrica

Oceania

International organi[ations

Region

ʢ.illions of :enʣ
˔0utstanEinH $ommitment CZ ReHion

(/ote �) Classification used to compute the above amount� 1re�shipment� Country of the shipment consignee� 
1ost�shipment� Country of the payer (when guaranteed, country or international organi[ation of the guarantor).

(/ote 2) 4ince the outstanding commitment is recorded for both destination and payer countries, the total amount does not 
match that of outstanding commitment by insurance type.

(/ote 3) The amount is classified into international organi[ations instead of regions, when guaranteed by an international 
organi[ation.
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ʢ.illions of :enʣ

(/ote �) In principle, the foreign currency denominated insurance contract is calculated based on the exchange rate at the 
end of each fiscal year. (The same applies to the table below.)

(/ote 2) The floating interest coverage case is calculated based on the interest rate at the end of each fiscal year. (The same 
applies to the table below.)

ʢ.illions of :enʣ

Composition
ʢˋʣ

:ear�on�:ear
CIange ʢˋʣ

&xport Credit Insurance

5rade Insurance Gor Standing 
Orders Grom Specipc #uyers
&xport Credit Insurance Gor 
S.&s and AFF Sector
CompreIensive &xport Insurance 
witI Simpliped 1rocedure

Overseas Untied -oan Insurance

One year or less

&xport #ill Insurance

Reinsurance

5otal

1repayment Import Insurance

Overseas Investment Insurance

#uyer`s Credit Insurance

.ore tIan one year

Composition
ʢˋʣ

:ear�on�:ear
CIange ʢˋʣ
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(/ote �) The total amount is calculated based on the insurance policy issue date, by applying the exchange rate on the insurance policy 
contract date� and using the actual underwritten amount, not the insured amount of the foreign currency denominated 
insurance contract. (The same applies to the table below.)

(/ote 2) In &xport Credit Insurance, capital goods are classified into transactions with more than one year. (The same applies 
hereinafter.)

(/ote 3) The floating interest coverage case is calculated based on the interest rate at the time of the conclusion of the contract. (The 
same applies to the table below.)
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(/ote �) Classification used to compute the above amount� 1re�shipment� Country of the shipment consignee� 1ost�shipment� 
Country of the payer (when guaranteed, country or international organi[ation of the guarantor).

(/ote 2) 4ince the underwritten amount is recorded for both destination and payer countries, the total amount does not match 
that of underwritten amount by insurance type.

(/ote 3) The amount is classified into international organi[ations instead of regions, when guaranteed by an international organi[ation.
(/ote 4) Central Asia is included in Asia. (The same applies hereinafter.)
(/ote �) Central and &astern &urope and 3ussia are included in &urope. (The same applies hereinafter.)
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Asia

.iddle &ast

&urope

NortI America

Central America

SoutI America

AGrica

Oceania

International organi[ations

Region

ʢ.illions of :enʣ
˔0utstanEinH $ommitment CZ ReHion

(/ote �) Classification used to compute the above amount� 1re�shipment� Country of the shipment consignee� 
1ost�shipment� Country of the payer (when guaranteed, country or international organi[ation of the guarantor).

(/ote 2) 4ince the outstanding commitment is recorded for both destination and payer countries, the total amount does not 
match that of outstanding commitment by insurance type.

(/ote 3) The amount is classified into international organi[ations instead of regions, when guaranteed by an international 
organi[ation.
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(/ote �) In principle, the foreign currency denominated insurance contract is calculated based on the exchange rate at the 
end of each fiscal year. (The same applies to the table below.)

(/ote 2) The floating interest coverage case is calculated based on the interest rate at the end of each fiscal year. (The same 
applies to the table below.)

ʢ.illions of :enʣ

Composition
ʢˋʣ

:ear�on�:ear
CIange ʢˋʣ

&xport Credit Insurance

5rade Insurance Gor Standing 
Orders Grom Specipc #uyers
&xport Credit Insurance Gor 
S.&s and AFF Sector
CompreIensive &xport Insurance 
witI Simpliped 1rocedure

Overseas Untied -oan Insurance

One year or less

&xport #ill Insurance

Reinsurance

5otal

1repayment Import Insurance

Overseas Investment Insurance

#uyer`s Credit Insurance

.ore tIan one year

Composition
ʢˋʣ

:ear�on�:ear
CIange ʢˋʣ
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ɹ3ecoveries totaled approximately J1: ��.6 billion in ':2�2�, compared with J1: 23.� billion in 
':2�2� (down �6.4� from the previous year).
ɹ-ooking at the results by risk type, recoveries related to political risk events, including those through 
1aris Club debt rescheduling, amounted to about J1: ��.� billion (down �6.6� from the previous year). 
3ecoveries related to commercial risk events amounted to about J1: 2.2 billion (down ��.�� from the 
previous year).

RecoWeSies in FY2021

RecoWeSies CZ RisL 5ZQe

ɹ#y region, the .iddle &ast accounted for about 6�� of total recoveries at approximately J1: ��.� 
billion. This includes about J1: �.� billion from the 3epublic of Iraq (1aris Club recoveries) and about 
J1: �.3 billion from )ashemite ,ingdom of Jordan (1aris Club recoveries).
ɹ4outh America accounted for about 2�� at approximately J1: 3.� billion. This includes about J1: 3.6 
billion from the Argentine 3epublic (1aris Club recoveries) and about J1: �.� billion from the 3epublic 
of Chile (commercial risk�related recoveries).
ɹAsia accounted for �4.6� of total recoveries at approximately J1: 2.� billion. This includes about J1: 
�.2 billion from the 3epublic of Indonesia (1aris Club recoveries) and about J1: �.� billion from the 
1eople`s 3epublic of China (commercial risk�related recoveries).
ɹ3ecoveries from &urope amounted to approximately J1: �.� billion, including about J1: �.� billion 
from the 3epublic of 4erbia and about J1: �.� billion from #osnia and )er[egovina, while those from 
Central America amounted to approximately J1: �.3 billion including about J1: �.3 billion from the 
6nited .exican 4tates (commercial risk�related recoveries).
ɹ3ecoveries from Africa and /orth America amounted to approximately J1: �� million, including 
about J1: 3� million from the Arab 3epublic of &gypt and about J1: �� million from the 6nited 4tates 
of America (commercial risk�related recoveries), and other recoveries.

RecoWeSies CZ ReHion

1Semium *ncome
3eWieX of 1eSfoSmance

˔1Semium Income CZ InsuSance 5ZQe

*nsuSance $laims 1aiE
˔$laims 1aiE CZ InsuSance 5ZQe anE RisL 5ZQe

˔$laims 1aiE CZ ReHion

3ecoWeSies
˔RecoWeSies CZ RisL 5ZQe

˔RecoWeSies CZ ReHion

(/ote �) The premium income is recorded at the start of the insurer`s obligation period, unlike the underwritten amount 
which is based on the policy issue date. Therefore, the premium income and underwritten amount may be 
recorded in different fiscal years.

(/ote 2) In and after ':2�2�, premiums are presented as net premiums written (direct premiums written and inward 
reinsurance premiums written, etc. from which outward reinsurance premiums, etc. are deducted.)
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Reinsurance
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FY2021 Financial Results

ɹ3ecoveries totaled approximately J1: ��.6 billion in ':2�2�, compared with J1: 23.� billion in 
':2�2� (down �6.4� from the previous year).
ɹ-ooking at the results by risk type, recoveries related to political risk events, including those through 
1aris Club debt rescheduling, amounted to about J1: ��.� billion (down �6.6� from the previous year). 
3ecoveries related to commercial risk events amounted to about J1: 2.2 billion (down ��.�� from the 
previous year).

RecoWeSies in FY2021

RecoWeSies CZ RisL 5ZQe

ɹ#y region, the .iddle &ast accounted for about 6�� of total recoveries at approximately J1: ��.� 
billion. This includes about J1: �.� billion from the 3epublic of Iraq (1aris Club recoveries) and about 
J1: �.3 billion from )ashemite ,ingdom of Jordan (1aris Club recoveries).
ɹ4outh America accounted for about 2�� at approximately J1: 3.� billion. This includes about J1: 3.6 
billion from the Argentine 3epublic (1aris Club recoveries) and about J1: �.� billion from the 3epublic 
of Chile (commercial risk�related recoveries).
ɹAsia accounted for �4.6� of total recoveries at approximately J1: 2.� billion. This includes about J1: 
�.2 billion from the 3epublic of Indonesia (1aris Club recoveries) and about J1: �.� billion from the 
1eople`s 3epublic of China (commercial risk�related recoveries).
ɹ3ecoveries from &urope amounted to approximately J1: �.� billion, including about J1: �.� billion 
from the 3epublic of 4erbia and about J1: �.� billion from #osnia and )er[egovina, while those from 
Central America amounted to approximately J1: �.3 billion including about J1: �.3 billion from the 
6nited .exican 4tates (commercial risk�related recoveries).
ɹ3ecoveries from Africa and /orth America amounted to approximately J1: �� million, including 
about J1: 3� million from the Arab 3epublic of &gypt and about J1: �� million from the 6nited 4tates 
of America (commercial risk�related recoveries), and other recoveries.

RecoWeSies CZ ReHion

1Semium *ncome
3eWieX of 1eSfoSmance

˔1Semium Income CZ InsuSance 5ZQe

*nsuSance $laims 1aiE
˔$laims 1aiE CZ InsuSance 5ZQe anE RisL 5ZQe

˔$laims 1aiE CZ ReHion

3ecoWeSies
˔RecoWeSies CZ RisL 5ZQe

˔RecoWeSies CZ ReHion

(/ote �) The premium income is recorded at the start of the insurer`s obligation period, unlike the underwritten amount 
which is based on the policy issue date. Therefore, the premium income and underwritten amount may be 
recorded in different fiscal years.

(/ote 2) In and after ':2�2�, premiums are presented as net premiums written (direct premiums written and inward 
reinsurance premiums written, etc. from which outward reinsurance premiums, etc. are deducted.)

�����
���
��

���
���

�
����
����

�����
����

�����

�����
���
��

���
���

�
����
����
����
����

�����

F:����
����

���
���
���
���
��

����
����

�����
���

�����

F:����
����

���
���
���
���
���

����
����
����
����

�����

F:����
�����

���
���
���
���

�
����

˚ ����
�����
����

�����

F:���� F:����
���� 
��� 
��� 
��� 
��� 
��� 

���� 
˚ ��� 

���� 
��� 

����� 

����
����
����
����

˚ ����
˚ ����
˚ ���

˚ �����
����

˚ ����
˚ ���

&xport Credit Insurance
5rade Insurance Gor Standing Orders Grom Specipc #uyers
&xport Credit Insurance Gor S.&s and AFF Sector
CompreIensive &xport Insurance witI Simpliped 1rocedure
&xport #ill Insurance
1repayment Import Insurance
Overseas Investment Insurance
#uyer`s Credit Insurance
Overseas Untied -oan Insurance
Reinsurance
5otal

5ype oG Insurance
ʢ.illions of :enʣ ʢ.illions of :enʣ

ʢ.illions of :enʣ

ʢ.illions of :enʣ

ʢ.illions of :enʣ

����� 

���� 

����� 

����� 

���� 

����� 

F:����

����� 

���� 

����� 

F:����

����� 

���� 

����� 

F:����

����� 

���� 

����� 

F:���� F:����

����

����

�����

˚ ����

˚ ����

˚ ����

1olitical RisL

Commercial RisL

5otal

5ype oG RisL

����

�����

���

�

����

����

���

��

�����

����

�����

���

��

����

�����

���

�

�����

F:����

����

�����

���

��

��

�����

���

ô

�����

F:����

����

�����

���

���

�

���

���

�

�����

F:����

����

�����

���

��

���

����

��

�

�����

F:���� F:����

����

����

���

���

���

����

���

���

�����

Composition
ʢˋʣ

˚ ����

˚ ����

����

˚ ����

������

�����

˚ ����

����

˚ ����

:ear�on�:ear
CIange ʢˋʣ

Asia

.iddle &ast

&urope

NortI America

Central America

SoutI America

AGrica

Oceania

5otal

Region

&xport Credit Insurance

&xport #ill Insurance
1repayment Import Insurance
Overseas Investment Insurance
#uyer`s Credit Insurance
Overseas Untied -oan Insurance
Reinsurance
5otal

5rade Insurance Gor Standing
Orders Grom Specipc #uyers
&xport Credit Insurance Gor 
S.&s and AFF Sector
CompreIensive &xport Insurance 
witI Simpliped 1rocedure

5ype oG Insurance 1olitical
RisL

Commercial 
RisL

�����
ô

��
ô

��
ô

����
����
����
����

�����

����
ô
ô
ô
ô
ô

����
����

ô
ô

����

�����
ô

��
ô

��
ô
ô
ô

����
����

�����

F:����
1olitical
RisL

Commercial 
RisL

����
��

���
�
ô
ô

���
ô

�����
���

�����

���
ô
ô
ô
ô
ô

���
ô
ô
ô

���

����
��

���
�
ô
ô
ô
ô

�����
���

�����

1olitical
RisL

Commercial 
RisL

�����
ô

���
�

��
ô

���
���

�����
���

�����

�����
ô
ô
ô
ô
ô

���
ô
ô
ô

�����

����
ô

���
�

��
ô
ô

���
�����

���
�����

F:����
1olitical
RisL

Commercial 
RisL

����
��

���
ô

��
ô

����
����

�����
����

�����

���
ô
ô
ô
ô
ô

����
����

ô
ô

����

����
��

���
ô

��
ô
ô

���
�����
����

�����

F:����
1olitical
RisL

Commercial 
RisL

����
��
�
ô

��
���

�����
����
����

�����
�����

���
ô
ô
ô
ô
ô

�����
����

ô
ô

�����

���
��
�
ô

��
���

ô
����
����

�����
�����

Composition 
(�)

���
���
���
ô

���
���

����
����
����
����

�����

:ear�on�:ear 
CIange (�)

˚ ����
˚ ����
˚ ����

ô
˚ ����

ô
������

�����
˚ ����
�����
�����

F:���� F:����

Asia
.iddle &ast
&urope
NortI America
Central America
SoutI America
AGrica
Oceania
5otal

Region 1olitical
RisL

Commercial 
RisL

�����
����
����

���
��

�����
����

ô
�����

ô
����

�
��
ô

����
����

ô
����

�����
����
����

���
��

����
ô
ô

�����

F:����
1olitical
RisL

Commercial 
RisL

����
���
���
��
ô

�����
��
ô

�����

���
�
ô
ô
ô

���
ô
ô

���

����
���
���
��
ô

�����
��
ô

�����

1olitical
RisL

Commercial 
RisL

����
�����

��
��

����
�����

���
���

�����

��
�����

ô
��

����
ô
ô

���
�����

����
����

��
��
��

�����
���
���

�����

F:����
1olitical
RisL

Commercial 
RisL

����
���

����
��

����
�����
����

�
�����

��
��
�
�

����
���

����
ô

����

����
���

����
��

���
�����

��
�

�����

F:����
1olitical
RisL

Commercial 
RisL

����
���

����
��

���
�����
�����

�
�����

���
��
ô

��
���

����
�����

ô
�����

����
��

����
ô

���
�����
����

�
�����

Composition 
(�)

��� 
��� 
��� 
��� 
��� 

���� 
���� 
��� 

����� 

:ear�on�:ear 
CIange (�)

����
˚ ����
�����

˚ ����
˚ ����

���
������

˚ ���
�����

F:���� F:����

Composition
ʢˋʣ

:ear�on�:ear
CIange ʢˋʣ Composition

ʢˋʣ
:ear�on�:ear
CIange ʢˋʣ

25



.ain International Activities ��
8orLing 5oward a Sustainable Society ��
Cooperation witI Overseas Organi[ations ��
Supporting +apanese S.&s in 
tIeir Overseas #usiness Development ��
1roKects Covered by N&9I Insurance ��
S.& &xports Covered by N&9I Insurance ��

N&9I Activities

ɹThe O&CD was established in ��6� to 
discuss various global economic issues, and 
Japan has been a member since April 
��64. The 8orking 1arty on &xport Credits 
and Credit Guarantees (&CG), a subordinate
organi[ation of the O&CD Trade Committee,
exchanges information and discusses 
issues related to o⒏cial export credits, 
including trade insurance provided by /&9I. 
As a Japanese export credit agency (&CA), 
/&9I actively participates in the discussions 
in cooperation with concerned Japanese 
government agencies such as .&TI.

In addition to discussions on financial 
terms and conditions for o⒏cially supported 
export credits, the &CG has also focused on 
the responsibility of &CAs for social issues 
such as the environment, climate change, 
anti�bribery, and sustainable lending.

8oSLinH 1aStZ on &YQoSt 
$SeEits anE $SeEit (uaSantees 
	&$( .eetinH anE 1aSticiQants .eetinH
1

ɹThe financial terms and conditions for 
export credits are set out in the O&CD`s 
Arrangement on O⒏cially 4upported &xport 
Credits to provide a framework for the 
orderly use of export credit and to foster a 
level playing field. The Arrangement 
prescribes common terms and conditions, 
such as minimum premium rates, down 
payments, maximum repayment terms, 
minimum interest rates, and repayment 
terms, when &CAs provide export credit. In 
addition to the Arrangement, sector�specific
terms reqecting the characteristics of each 
sector may be applied to projects related 
to ships, nuclear power plants, civil aircraft, 
rail infrastructure, renewable energy, 
climate change mitigation and adaptation 
technologies, and water, as well as project 
finance. /&9I provides export credits in line 
with the Arrangement.

"SSanHement on 0⒏ciallZ 
SuQQoSteE &YQoSt $SeEits2

4ince the formulation of the O&CD 
3ecommendation of the Council on 
Common Approaches  fo r  O⒏c ia l l y  
4uppor ted &xpor t  Cred i t s  and 
&nvironmental and 4ocial Due Diligence 
(the Common Approaches) in 2���, 
revisions have regularly been made to 
improve the Common Approaches, 
including the fourth revision made in April 
2��6. #ased on the Common Approaches, 
/&9I has established the Guidelines on 
&nvironmental and 4ocial Considerations in 
Trade Insurance to encourage the 
appropriate environmental and social 
considerations for projects covered by its 
insurance.

"QQSoaches to &nWiSonmental 
Issues3

#ased  on  t he  O&CD An t i � # r i be r y  
Convention adopted in ����, which 
prohibits provision of money or anything of 
value to foreign public o⒏cials for unjust 
enrichment, and O&CD 3ecommendation 
of the Council on #ribery and O⒏cially 
4upported &xport Credits in 2��6, /&9I has 
taken appropriate measures against bribery. 
In .arch 2��� the 3ecommendation was 
revised, and /&9I is strengthening its e⒎orts 
based on the revisions.

"nti�CSiCeSZ .easuSes4

0rgani[ation for Economic Co-operation
and Development 	0ECD
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ɹ/ippon &xport and Investment Insurance (/&9I) 
concluded a memorandum of understanding on 
cooperation (.O6) with the .inistry of &conomy of 
the 3epublic of A[erbaijan (A[erbaijan) in April 2�2�. 
The signing ceremony was held online. The .inistry 
of &conomy of A[erbaijan is an administrative entity 
that has jurisdiction over the domestic economic 
policy, promotion and management of investment 
activities of private companies, attraction of 
investment from foreign companies, encouragement 

of trades within and outside the country, etc. This 
.O6 aims to promote export transactions between 
the two countries and support companies to enter 
into the market of the other country.
ɹ/&9I has supported Japanese companies` export to 
A[erbaijan through trade and investment insurance. 
'ollowing the conclusion of this .O6, /&9I continues 
to strive to develop the bilateral trade environment 
that will further promote economic and business 
activities in the private sector.

$onclusion of .06 on $ooQeSation Xith the .inistSZ of &conomZ of "[eSCaiKan
ɹ/&9I concluded a memorandum of cooperation 
(.OC) with ,uwait 1etroleum Cooperation (,1C) of 
the 4tate of ,uwait (,uwait) in .arch 2�22.
ɹ,1C is ,uwait`s national petroleum company, 
foundeded in ����. It owns eight a⒏liated companies 
inside and outside of the country, and comprehensively 
develops petroleum�related businesses, such as 
prospecting, drilling, production, storage, refining,
processing, transport, distribution and marketing of 
petroleum, natural gas, and chemical/petrochemical 

and related products.
ɹ6nder this .OC, /&9I and ,1C foster cooperation 
aiming to expand Japanese companies` business 
opportunities and promote decarboni[ation in the 
energy sector in ,uwait. They also discuss 
energy�related projects in ,uwait involving Japanese 
companies as well as promotion of export of Japanese 
products.
ɹThis .OC is a part of the activities in line with the 
-&AD Initiative announced by /&9I in December 2�2�.

$onclusion of .0$ Xith ,1$

ɹ/&9I concluded a memorandum of understanding on 
cooperation (.O6) with the &astern and 4outhern 
African Trade and Development #ank (TD#), an
international financial institution, in December 2�2�.
ɹTD# is a regional development financial institution to 
promote trade, economic integration, and sustainable 
development of its member countries in the eastern 
and southern African region, funded by countries in the 
region, the African Development #ank, etc.
ɹThis .O6 aims that the strengthened relationship will 
promote African economic development and increase 
Japanese companies` trade with and investment in 
Africa by creating business opportunities of Japanese 

companies in the member countries. 4pecifically, it 
includes the aims of (�) cooperation on setting up a 
project towards TICAD � scheduled in August 2�22� (2) 
exchange of ideas and information for the economic 
development of Africa and creation of Japanese 
companies` business opportunities� (3) exchange of 
ideas and information for collaboration in the fields of 
decarboni[ation and high�quality infrastructure 
development in Africa� and (4) human resource 
development and relationship enhancement through 
workshops and seminars.
ɹThis .O6 is a part of the activities in line with the 
-&AD Initiative announced by /&9I in December 2�2�.

$onclusion of .06 on $ooQeSation Xith 5%B

ɹ/&9I concluded a memorandum of understanding 
on cooperation (.O6) with the 1ublic Investment 
'und (1I') of the ,ingdom of 4audi Arabia (4audi 
Arabia) in January 2�22.
ɹ1I' is the sovereign wealth fund fully owned by the 
Government of 4audi Arabia, leading the domestic 
economic reforms and diversification through 
investment inside and outside of the country.
ɹ4audi Arabia and Japan formulated the 4audi�Japan 
7ision 2�3� as a compass of the strategic partnership 
to foster cooperation for development of the two 

countries. Through the framework under this .O6, 
/&9I aims to promote the 4audi�Japan 7ision 2�3�, 
encourage energy transition and decarboni[ation in 
4audi Arabia, develop the economy of 4audi Arabia 
that is promoting diversification of industries, and 
expand Japanese companies` business opportunities 
in 4audi Arabia.
ɹThis .O6 is a part of the activities in line with the 
-&AD Initiative announced by /&9I in December 
2�2�.

$onclusion of .06 on $ooQeSation Xith 1IF

ɹ/&9I concluded a memorandum of understanding 
on cooperation (.O6) with the Islamic Corporation 
for the Insurance of Investment and &xport Credit 
(ICI&C) in /ovember 2�2�. The signing ceremony was 
held online.
ɹICI&C is an international financial institution that 
provides investment insurance, export credit insurance,
etc. as a member of the Islamic Development #ank 
(IsD#) Group to expand investment in and trade with 
Islamic countries. 1reviously, /&9I and ICI&C 
concluded an .O6 in August 2��� to establish a 
cooperative framework with the aim of setting up 
projects, in recognition of a huge demand for
infrastructure development and business opportunities

of Japanese companies in the African region. 6nder 
the .O6, the two parties built a reinsurance
framework as a concrete initiative.
ɹThis new .O6 is intended to further expand and 
reinforce the cooperative framework between /&9I 
and ICI&C through initiatives in non�reinsurance 
business. 6nder this .O6, /&9I aims to support 
countries in which potential opportunities for domestic
economic growth and for business participation by 
Japanese companies are inhibited by the CO7ID��� 
pandemic, while encouraging Japan`s export of 
infrastructure systems to African nations.
ɹThe reinsurance framework and this .O6 are a 
part of the activities in line with the -&AD Initiative 
announced by /&9I in December 2�2�.

$onclusion of .06 on $ooQeSation Xith I$I&$

.ain inteSnational actiWities

1hotos oG the online siHninH ceremony

ɹIn ':2�2�, bilateral meetings were held online with 
export credit agencies (&CAs) and government 
o⒏cials from the 3epublic of Austria (Austria), 
Canada, the 1eople`s 3epublic of China (China), 
the 'ederal 3epublic of Germany (Germany), and 
the 'rench 3epublic ('rance). 8e exchanged frank
opinions concerning a wide range of topics, such as 

response to and business conditions under the 
CO7ID��� crisis, climate change mitigation measures, 
and risk management initiatives.
ɹThese annual meetings allow us to confirm the 
global trends of trade and investment insurance, and 
further strengthen our cooperation with institutions in 
other countries.

)olEinH of BilateSal .eetinHs

1hotos oG the bilateral meetinH Xith "ustria
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ɹ/&9I participated in the 4econd Japan Africa 
1ublic�1rivate &conomic 'orum, which was hosted 
online by the .inistry of Trade, &conomy and Industry 
(.&TI), the Government of the 3epublic of ,enya 
(,enya), and the Japan &xternal Trade Organi[ation 
(J&T3O) in December 2�2�.
ɹThis 'orum is held every three years to strengthen 
cooperation of private companies in Japan and Africa 
and promote Japanese companies` business activities 
in Africa, in fields such as trade and investment, 
infrastructure, and energy.
ɹ/&9I moderated a debate on enhancement of 
financing functions for expanding private investment 
in Africa at the sectional meeting lAccelerating
'inance 4olutions in Africa.z 3epresentatives of 

companies and banks using trade and investment 
insurance in their businesses for Africa, as well as 
those of international financial institutions and other 
entities working with /&9I, took the podium. They 
also shared their previous e⒎orts and exchanged 
views as to what they would expect from public 
institutions including /&9I.

/&9T introduced its support for Japanese 
companies` business expansion in Africa by referring 
to� (�) support under the -&AD Initiative� (2) 
establishment of consultation desks for Japanese 
companies (Japan Desks) in African financial 
institutions� and (3) support under cooperation 
agreements with African financial institutions.

1aSticiQation in the SeconE +aQan "fSica 1uClic�1SiWate &conomic FoSum

ɹThe #erne 6nion (The International 6nion of Credit 
and Investment Insurers) is a forum for global export 
insurance agencies, international organi[ations, and 
private insurers to share expert knowledge and 
discuss common challenges pertaining to export 
credit insurance and investment insurance. The 
inaugural meeting was held in ��34 in #erne, 
4wit[erland, which is the origin of the name #erne 
6nion, and as of the end of 2�2� there were a total 
of �4 member institutions. The #erne 6nion meets 
twice a year in spring and autumn to exchange ideas 
and hold discussions, and also holds sessions such as 
expert meetings and webinars from time to time. In 

':2�2�, the 4pring .eeting was held online in April, 
and the Annual General .eeting was held in October 
in #udapest, )ungary. /&9I attended both meetings 
to exchange information with attending institutions.
ɹAt the Annual General .eeting, .r. :uichiro Akita, 
General .anager of /&9I`s 1lanning and 1olicy 
Department was appointed as new 7ice Chair of the 
&xport Credit Agency (&CA) Committee. The 
appointment of /&9I`s manager as the o⒏cial of the 
#erne 6nion followed .r. )idehiro ,onno, then 
Chairman of /&9I, who was the Chair between 2��� 
and 2���.

1aSticiQation in the BeSne 6nion

.ain inteSnational actiWities

1hoto oG the Wenue oG the "nnual (eneral .eetinH

ɹTo fulfill its corporate social responsibility regarding 
environmental and social issues, /&9I follows the 
Guidelines on &nvironmental and 4ocial Considerations 
in Trade Insurance and its complementary paper of 
Guidelines for Information Disclosure Considerations 
for /uclear 4ector 1rojects in Trade Insurance to 
assess whether companies implementing projects 
covered by /&9I`s insurance have adequately given 
environmental and social considerations.
ɹIn ':2�2�, /&9I conducted screenings for 3� 
projects. In the screenings, projects were classified 
into three categories (A, #, or C, categori[ed in 
descending order of the si[e of the environmental 
impact), based on information provided in screening 
forms submitted by applicants (exporters, etc.). /&9I 
then conducted each assessment appropriately for its 
category. &ven during the prolonged CO7ID��� 
pandemic, /&9I qexibly conducted proper assessments 
for Category A projects, using virtual inspections and 
other means, instead of the on�site inspections that 
are ordinarily required.
ɹAlso, to ensure compliance with the guidelines, 

/&9I has introduced objection procedures, assigning 
an environmental guideline examiner who is independent 
from our insurance underwriting department. Thus, 
/&9I will continue to appropriately assess each 
project.

1hoto proWided by .arubeni $orporation

F:���� Screenings by Category F:���� Screenings by Region

Asia
���

ㅢCategori[ed as A, #, or, C in descending order of the 
ɹsi[e of the environmental impact of each project

ㅢThe .iddle &ast includes Turkey� 
ɹCentral � 4outh America includes .exico.
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���
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ɹ/&9I participated in the 4econd Japan Africa 
1ublic�1rivate &conomic 'orum, which was hosted 
online by the .inistry of Trade, &conomy and Industry 
(.&TI), the Government of the 3epublic of ,enya 
(,enya), and the Japan &xternal Trade Organi[ation 
(J&T3O) in December 2�2�.
ɹThis 'orum is held every three years to strengthen 
cooperation of private companies in Japan and Africa 
and promote Japanese companies` business activities 
in Africa, in fields such as trade and investment, 
infrastructure, and energy.
ɹ/&9I moderated a debate on enhancement of 
financing functions for expanding private investment 
in Africa at the sectional meeting lAccelerating
'inance 4olutions in Africa.z 3epresentatives of 

companies and banks using trade and investment 
insurance in their businesses for Africa, as well as 
those of international financial institutions and other 
entities working with /&9I, took the podium. They 
also shared their previous e⒎orts and exchanged 
views as to what they would expect from public 
institutions including /&9I.

/&9T introduced its support for Japanese 
companies` business expansion in Africa by referring 
to� (�) support under the -&AD Initiative� (2) 
establishment of consultation desks for Japanese 
companies (Japan Desks) in African financial 
institutions� and (3) support under cooperation 
agreements with African financial institutions.

1aSticiQation in the SeconE +aQan "fSica 1uClic�1SiWate &conomic FoSum

ɹThe #erne 6nion (The International 6nion of Credit 
and Investment Insurers) is a forum for global export 
insurance agencies, international organi[ations, and 
private insurers to share expert knowledge and 
discuss common challenges pertaining to export 
credit insurance and investment insurance. The 
inaugural meeting was held in ��34 in #erne, 
4wit[erland, which is the origin of the name #erne 
6nion, and as of the end of 2�2� there were a total 
of �4 member institutions. The #erne 6nion meets 
twice a year in spring and autumn to exchange ideas 
and hold discussions, and also holds sessions such as 
expert meetings and webinars from time to time. In 

':2�2�, the 4pring .eeting was held online in April, 
and the Annual General .eeting was held in October 
in #udapest, )ungary. /&9I attended both meetings 
to exchange information with attending institutions.
ɹAt the Annual General .eeting, .r. :uichiro Akita, 
General .anager of /&9I`s 1lanning and 1olicy 
Department was appointed as new 7ice Chair of the 
&xport Credit Agency (&CA) Committee. The 
appointment of /&9I`s manager as the o⒏cial of the 
#erne 6nion followed .r. )idehiro ,onno, then 
Chairman of /&9I, who was the Chair between 2��� 
and 2���.

1aSticiQation in the BeSne 6nion

.ain inteSnational actiWities

1hoto oG the Wenue oG the "nnual (eneral .eetinH

ɹTo fulfill its corporate social responsibility regarding 
environmental and social issues, /&9I follows the 
Guidelines on &nvironmental and 4ocial Considerations 
in Trade Insurance and its complementary paper of 
Guidelines for Information Disclosure Considerations 
for /uclear 4ector 1rojects in Trade Insurance to 
assess whether companies implementing projects 
covered by /&9I`s insurance have adequately given 
environmental and social considerations.
ɹIn ':2�2�, /&9I conducted screenings for 3� 
projects. In the screenings, projects were classified 
into three categories (A, #, or C, categori[ed in 
descending order of the si[e of the environmental 
impact), based on information provided in screening 
forms submitted by applicants (exporters, etc.). /&9I 
then conducted each assessment appropriately for its 
category. &ven during the prolonged CO7ID��� 
pandemic, /&9I qexibly conducted proper assessments 
for Category A projects, using virtual inspections and 
other means, instead of the on�site inspections that 
are ordinarily required.
ɹAlso, to ensure compliance with the guidelines, 

/&9I has introduced objection procedures, assigning 
an environmental guideline examiner who is independent 
from our insurance underwriting department. Thus, 
/&9I will continue to appropriately assess each 
project.
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ɹ'or cases in which a Japanese company is partnering 
with foreign companies on a project in a third country, 
/&9I concludes one�stop�shop reinsurance agreements 
with major overseas export credit agencies (&CAs). The 
purpose of these agreements is to underwrite risks for 
the portion exported from Japan. 'or example, when a 
Japanese company forms a consortium with foreign 
companies for export to a third country, the foreign 
companies can conclude insurance contracts with their 
own countries` &CAs for the total amount of the export 
contract including the portion exported by the 
Japanese company. /&9I then provides reinsurance to 
the foreign &CAs for the portion exported by the 
Japanese company.ɹ

ɹ/&9I has established a cooperative network with related 
institutions around the world. This enables us to quickly 
and accurately respond to the diverse needs of Japanese 
companies as they develop their businesses internationally.

ʢ1ʣ0ne�StoQ�ShoQ ReinsuSance

ɹ/&9I has concluded reinsurance agreements with 
&CAs in Asia and other regions to support exports to 
third countries by Japanese companies located in 
Asian and other countries. These agreements increase 
the underwriting capacity of &CAs in Asia and other 
regions. This makes it easier for Japanese companies 
to mitigate their international trade risks by using 
export credit insurance o⒎ered by local &CAs.

ʢ2ʣShoSt�teSm ReinsuSance

/&9I provides underwriting capacity through short�term 
reinsurance agreements with &uropean and 64 private 
insurers.

ʢ�ʣReinsuSance Xith &uSoQean anE 6S 1SiWate�
sectoS InsuSeSs

/&9I has built long�term relationships through 
cooperative agreements with major &CAs that belong 
to the #erne 6nion and international organi[ations.

ʢ�ʣ0theS $ooQeSatiWe Relations

FoSeiHn
&$"
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$omQanZ
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$ountSZ
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ㅢIn classifying the countries on the map, the color�code represents two 
types of agreements for some countries. 'or countries that are partners 
to both one�stop�shop reinsurance agreements and cooperative 
agreements, the color code for one�stop�shop reinsurance agreements 
is used. 'or countries that are partners to both short�term reinsurance 
agreements and cooperative agreements, the color code for short�term 
reinsurance agreements is used. 

&urope

0ne-Stop-Shop 3einsurance Agreements

Short-term 3einsurance Agreements
3ussia 3ussian Agency for &xport Credit and Investment Insurance (&9IA3) 2��6
Cooperative Agreements
'rance Direction des 3elations ¬conomiques &xtÉrieures (D3&&) ����
ɹɹɹɹɹɹɹ#anque 1ublique d`Investissement (#pifrance) 2��6

One�Stop�SIop Reinsurance Agreements
SIort�term Reinsurance Agreements
Cooperative Agreements

Italy 4ervi[i Assicurativi del Commercio &stero (4AC&) 2��2
/etherlands Atradius /.7. (AT3ADI64) 2��2
#elgium Credendo � &xport Credit Agency 2��2
Germany &uler )ermes Deutschland AG (&6-&3�)&3.&4) 2��3
Austria Oesterreichische ,ontrollbank AG (Oe,#) 2��3
'inland 'innvera plc ('I//7&3A) 2��4
4pain CompaÑÍa &spaÑola de 4eguros de CrÉdito a la &xportaciÓn (C&4C&) 2���
4wit[erland 4wiss &xport 3isk Insurance (4&37) 2���
'rance #anque 1ublique d`Investissement (#pifrance) 2��6
C[ech 3epublic &xport Guarantee and Insurance Corporation (&GA1) 2���
6, 6, &xport 'inance (6,&') 2���
Denmark &ksport ,redit 'onden (&,') 2���

Israel Israel &xport Insurance Corp. -td. (A4)3A) ����
Abu Dhabi .ubadala Development Company 1J4C (.DC) 2���
Iraq .inistry of 'inance of Iraq 2���

Trade #ank of Iraq (T#I) 2���
Iran .inistry of &conomic A⒎airs and 'inance of the 
                       Islamic 3epublic of Iran 2��6
Turkey &xport Credit #ank of Turkey (Turk &ximbank) 2���
4audi Arabia .inistry of 'inance of 4audi Arabia 2�2�

1ublic Investment 'und (1I') 2�22
,uwait ,uwait 1etroleum Corporation (,1C) 2�22

NortI America
0ne-Stop-Shop 3einsurance Agreements
Canada &xport Development Canada (&DC) 2���
64 &xport�Import #ank of the 6nited 4tates (64 &9I.#A/,) 2���

SoutI America
Cooperative Agreements
#ra[il Companhia 7ale do 3io Doce (7ale) 2���

1etrÓleo #rasileiro 4.A. (1&T3O#3A4) 2���
#anco /acional de Desenvolvimento &conomico e 4ocial (#/D&4) 2���
#ra[ilian Guarantees and 'und .anagements Agency (A#G') 2���

Short-term 3einsurance Agreements
Canada &xport Development Canada (&DC) 2��2

Cooperative Agreements
64 &xport�Import #ank of the 6nited 4tates (64 &9I.#A/,) ����
Canada &xport Development Canada (&DC) ����
64 The 6nited 4tates Department of &nergy (DO&) 2���
 6.4. International Development 'inance Corporation (D'C) 2���

Asia � Oceania

Reinsurance Agreements witI &uropean and US 
1rivate�sector Insurers

0ne-Stop-Shop 3einsurance Agreements
Australia &xport 'inance Australia (&'A) 2���
,orea ,orea Trade Insurance Corporation (,�463&) 2���
Thailand &xport�Import #ank of Thailand (&9I. Thailand)  2���

&uler )ermes Deutschland AG (&6-&3�)&3.&4) (private sector) 2��3
CO'AC& (private sector) 2��4
American International Group, Inc. (AIG) 2���
Tokio .arine )CC ()CC) 2��6
.itsui 4umitomo Insurance Company -imited (&urope) / .4 Amlin 2���
Credendo�Ingosstrakh Credit Insurance, --C 2���

Short-term 3einsurance Agreements
4ingapore &CIC4 -imited (&CIC4) 2��4
.alaysia &xport�Import #ank of .alaysia #erhad (.&9I.) 2��6
Indonesia 1T. Asuransi Asei Indonesia (Asuransi Asei) 2���
Thailand &xport�Import #ank of Thailand (&9I. Thailand) 2���
Taiwan Taiwan�s &xport�Import #ank of the 3epublic of China (Taiwan &9I.) 2���
)ong ,ong )ong ,ong &xport Credit Insurance Corporation (),&CIC) 2��2

Cooperative Agreements

Cooperative Agreements

,orea ,orea &xport Insurance Corporation (,�463&)  ���4
4ingapore &CIC4 -imited (&CIC4) ����
Taiwan Taiwan�s &xport�Import #ank of the 3epublic of China (Taiwan &9I.) 2���
Indonesia 1T. Asuransi Asei Indonesia (Asuransi Asei) 2���
7ietnam 7ietnam Oil and Gas Group (1etrovietnam) 2���

.inistry of 'inance of 7ietnam 2��4
Indonesia 1T 1ertamina (1ersero) (1ertamina) 2���
China China &xport � Credit Insurance Corporation (4I/O463&) 2���
India &CGC -td. (&CGC) 2���
Australia Department of 'oreign A⒎airs and Trade (D'AT) / 
ɹɹɹɹɹɹɹ &xport 'inance Australia (&'A) 2���
Thailand &xport�Import #ank of Thailand (&9I. Thailand) 2�2�

6, 6, &xport 'inance (6,&') ����

International Organi[ations

&xport credit agencies and export financing institutions of A1&C
members (�� organi[ations in �2 countries)  ����
&uropean Investment #ank (&I#) 2���
Islamic Development #ank (IsD#) 2���
African Trade Insurance Agency (ATI) 2���
International 'inance Corporation (I'C) 2�2�
&uropean #ank for 3econstruction and Development (&#3D) 2�2�
.ultilateral Investment Guarantee Agency (.IGA) 2�2�
The &astern and 4outhern African Trade � Development #ank (TD#) 2�2�
The Islamic Corporation for the Insurance of Investment and &xport Credit (ICI&C)  2�2�

Cooperative Agreements
AGrica

4outh Africa &xport Credit Insurance Corporation of 4outh Africa (&CIC 4A) 2���

Cooperative Agreements
.iddle &ast
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Germany &uler )ermes Deutschland AG (&6-&3�)&3.&4) / 
ɹɹɹɹɹɹ Coopers � -ybrand, Germany (C�-) ���6

,f8 #ankengruppe (,f8) 2���
Austria Oesterreichische ,ontrollbank AG (Oe,#) ���6
Italy 4ervi[i Assicurativi del Commercio &stero (4AC&) ���6
'inland 'innvera plc ('I//7&3A) ���6
/etherlands Atradius /.7. (AT3ADI64) ���6
4pain CompaÑÍa &spaÑola de 4eguros de CrÉdito a la &xportaciÓn (C&4C&) 2���
6[bekistan 6[bekinvest /ational &xport�Import Insurance Company (6;#&,I/7&4T) 2���
6kraine The 4tate &xport�Import #ank of 6kraine (6,3&9I.#A/,) 2���
3ussia 4tate Development Corporation (7&#.3') 2���
#elarus #elarusbank 2���
3ussia 3ussian Agency for &xport Credit and Investment Insurance (&9IA3) 2��3
Turkmenistan The 4tate #ank for 'oreign &conomic A⒎airs of Turkmenistan (T'&#) 2���
C[ech 3epublic &xport Guarantee and Insurance Corporation (&GA1)2���
,a[akhstan ,a[akh&xport 2��6
Georgia .inistry of &conomy and 4ustainable Development of Georgia 2���
3ussia Joint 4tock Company 4iberian Coal &nergy Companyʢ46&, J4Cʣ 2���
#elgium Credendo � &xport Credit Agency 2���
)ungary )ungarian &xport Credit Insurance 1lc. (.&)I#) 2���
A[erbaijan The 3epublic of A[erbaijan .inistry of &conomy 2�2�
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ɹ'or cases in which a Japanese company is partnering 
with foreign companies on a project in a third country, 
/&9I concludes one�stop�shop reinsurance agreements 
with major overseas export credit agencies (&CAs). The 
purpose of these agreements is to underwrite risks for 
the portion exported from Japan. 'or example, when a 
Japanese company forms a consortium with foreign 
companies for export to a third country, the foreign 
companies can conclude insurance contracts with their 
own countries` &CAs for the total amount of the export 
contract including the portion exported by the 
Japanese company. /&9I then provides reinsurance to 
the foreign &CAs for the portion exported by the 
Japanese company.ɹ

ɹ/&9I has established a cooperative network with related 
institutions around the world. This enables us to quickly 
and accurately respond to the diverse needs of Japanese 
companies as they develop their businesses internationally.

ʢ1ʣ0ne�StoQ�ShoQ ReinsuSance

ɹ/&9I has concluded reinsurance agreements with 
&CAs in Asia and other regions to support exports to 
third countries by Japanese companies located in 
Asian and other countries. These agreements increase 
the underwriting capacity of &CAs in Asia and other 
regions. This makes it easier for Japanese companies 
to mitigate their international trade risks by using 
export credit insurance o⒎ered by local &CAs.

ʢ2ʣShoSt�teSm ReinsuSance

/&9I provides underwriting capacity through short�term 
reinsurance agreements with &uropean and 64 private 
insurers.

ʢ�ʣReinsuSance Xith &uSoQean anE 6S 1SiWate�
sectoS InsuSeSs

/&9I has built long�term relationships through 
cooperative agreements with major &CAs that belong 
to the #erne 6nion and international organi[ations.
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ㅢIn classifying the countries on the map, the color�code represents two 
types of agreements for some countries. 'or countries that are partners 
to both one�stop�shop reinsurance agreements and cooperative 
agreements, the color code for one�stop�shop reinsurance agreements 
is used. 'or countries that are partners to both short�term reinsurance 
agreements and cooperative agreements, the color code for short�term 
reinsurance agreements is used. 

&urope

0ne-Stop-Shop 3einsurance Agreements

Short-term 3einsurance Agreements
3ussia 3ussian Agency for &xport Credit and Investment Insurance (&9IA3) 2��6
Cooperative Agreements
'rance Direction des 3elations ¬conomiques &xtÉrieures (D3&&) ����
ɹɹɹɹɹɹɹ#anque 1ublique d`Investissement (#pifrance) 2��6

One�Stop�SIop Reinsurance Agreements
SIort�term Reinsurance Agreements
Cooperative Agreements

Italy 4ervi[i Assicurativi del Commercio &stero (4AC&) 2��2
/etherlands Atradius /.7. (AT3ADI64) 2��2
#elgium Credendo � &xport Credit Agency 2��2
Germany &uler )ermes Deutschland AG (&6-&3�)&3.&4) 2��3
Austria Oesterreichische ,ontrollbank AG (Oe,#) 2��3
'inland 'innvera plc ('I//7&3A) 2��4
4pain CompaÑÍa &spaÑola de 4eguros de CrÉdito a la &xportaciÓn (C&4C&) 2���
4wit[erland 4wiss &xport 3isk Insurance (4&37) 2���
'rance #anque 1ublique d`Investissement (#pifrance) 2��6
C[ech 3epublic &xport Guarantee and Insurance Corporation (&GA1) 2���
6, 6, &xport 'inance (6,&') 2���
Denmark &ksport ,redit 'onden (&,') 2���

Israel Israel &xport Insurance Corp. -td. (A4)3A) ����
Abu Dhabi .ubadala Development Company 1J4C (.DC) 2���
Iraq .inistry of 'inance of Iraq 2���

Trade #ank of Iraq (T#I) 2���
Iran .inistry of &conomic A⒎airs and 'inance of the 
                       Islamic 3epublic of Iran 2��6
Turkey &xport Credit #ank of Turkey (Turk &ximbank) 2���
4audi Arabia .inistry of 'inance of 4audi Arabia 2�2�

1ublic Investment 'und (1I') 2�22
,uwait ,uwait 1etroleum Corporation (,1C) 2�22

NortI America
0ne-Stop-Shop 3einsurance Agreements
Canada &xport Development Canada (&DC) 2���
64 &xport�Import #ank of the 6nited 4tates (64 &9I.#A/,) 2���

SoutI America
Cooperative Agreements
#ra[il Companhia 7ale do 3io Doce (7ale) 2���

1etrÓleo #rasileiro 4.A. (1&T3O#3A4) 2���
#anco /acional de Desenvolvimento &conomico e 4ocial (#/D&4) 2���
#ra[ilian Guarantees and 'und .anagements Agency (A#G') 2���

Short-term 3einsurance Agreements
Canada &xport Development Canada (&DC) 2��2

Cooperative Agreements
64 &xport�Import #ank of the 6nited 4tates (64 &9I.#A/,) ����
Canada &xport Development Canada (&DC) ����
64 The 6nited 4tates Department of &nergy (DO&) 2���
 6.4. International Development 'inance Corporation (D'C) 2���

Asia � Oceania

Reinsurance Agreements witI &uropean and US 
1rivate�sector Insurers

0ne-Stop-Shop 3einsurance Agreements
Australia &xport 'inance Australia (&'A) 2���
,orea ,orea Trade Insurance Corporation (,�463&) 2���
Thailand &xport�Import #ank of Thailand (&9I. Thailand)  2���

&uler )ermes Deutschland AG (&6-&3�)&3.&4) (private sector) 2��3
CO'AC& (private sector) 2��4
American International Group, Inc. (AIG) 2���
Tokio .arine )CC ()CC) 2��6
.itsui 4umitomo Insurance Company -imited (&urope) / .4 Amlin 2���
Credendo�Ingosstrakh Credit Insurance, --C 2���

Short-term 3einsurance Agreements
4ingapore &CIC4 -imited (&CIC4) 2��4
.alaysia &xport�Import #ank of .alaysia #erhad (.&9I.) 2��6
Indonesia 1T. Asuransi Asei Indonesia (Asuransi Asei) 2���
Thailand &xport�Import #ank of Thailand (&9I. Thailand) 2���
Taiwan Taiwan�s &xport�Import #ank of the 3epublic of China (Taiwan &9I.) 2���
)ong ,ong )ong ,ong &xport Credit Insurance Corporation (),&CIC) 2��2

Cooperative Agreements

Cooperative Agreements

,orea ,orea &xport Insurance Corporation (,�463&)  ���4
4ingapore &CIC4 -imited (&CIC4) ����
Taiwan Taiwan�s &xport�Import #ank of the 3epublic of China (Taiwan &9I.) 2���
Indonesia 1T. Asuransi Asei Indonesia (Asuransi Asei) 2���
7ietnam 7ietnam Oil and Gas Group (1etrovietnam) 2���

.inistry of 'inance of 7ietnam 2��4
Indonesia 1T 1ertamina (1ersero) (1ertamina) 2���
China China &xport � Credit Insurance Corporation (4I/O463&) 2���
India &CGC -td. (&CGC) 2���
Australia Department of 'oreign A⒎airs and Trade (D'AT) / 
ɹɹɹɹɹɹɹ &xport 'inance Australia (&'A) 2���
Thailand &xport�Import #ank of Thailand (&9I. Thailand) 2�2�

6, 6, &xport 'inance (6,&') ����

International Organi[ations

&xport credit agencies and export financing institutions of A1&C
members (�� organi[ations in �2 countries)  ����
&uropean Investment #ank (&I#) 2���
Islamic Development #ank (IsD#) 2���
African Trade Insurance Agency (ATI) 2���
International 'inance Corporation (I'C) 2�2�
&uropean #ank for 3econstruction and Development (&#3D) 2�2�
.ultilateral Investment Guarantee Agency (.IGA) 2�2�
The &astern and 4outhern African Trade � Development #ank (TD#) 2�2�
The Islamic Corporation for the Insurance of Investment and &xport Credit (ICI&C)  2�2�

Cooperative Agreements
AGrica

4outh Africa &xport Credit Insurance Corporation of 4outh Africa (&CIC 4A) 2���

Cooperative Agreements
.iddle &ast
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Germany &uler )ermes Deutschland AG (&6-&3�)&3.&4) / 
ɹɹɹɹɹɹ Coopers � -ybrand, Germany (C�-) ���6

,f8 #ankengruppe (,f8) 2���
Austria Oesterreichische ,ontrollbank AG (Oe,#) ���6
Italy 4ervi[i Assicurativi del Commercio &stero (4AC&) ���6
'inland 'innvera plc ('I//7&3A) ���6
/etherlands Atradius /.7. (AT3ADI64) ���6
4pain CompaÑÍa &spaÑola de 4eguros de CrÉdito a la &xportaciÓn (C&4C&) 2���
6[bekistan 6[bekinvest /ational &xport�Import Insurance Company (6;#&,I/7&4T) 2���
6kraine The 4tate &xport�Import #ank of 6kraine (6,3&9I.#A/,) 2���
3ussia 4tate Development Corporation (7&#.3') 2���
#elarus #elarusbank 2���
3ussia 3ussian Agency for &xport Credit and Investment Insurance (&9IA3) 2��3
Turkmenistan The 4tate #ank for 'oreign &conomic A⒎airs of Turkmenistan (T'&#) 2���
C[ech 3epublic &xport Guarantee and Insurance Corporation (&GA1)2���
,a[akhstan ,a[akh&xport 2��6
Georgia .inistry of &conomy and 4ustainable Development of Georgia 2���
3ussia Joint 4tock Company 4iberian Coal &nergy Companyʢ46&, J4Cʣ 2���
#elgium Credendo � &xport Credit Agency 2���
)ungary )ungarian &xport Credit Insurance 1lc. (.&)I#) 2���
A[erbaijan The 3epublic of A[erbaijan .inistry of &conomy 2�2�
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&nhanceE Business SuQQoSt SZstem foS S.&s
ɹ/&9I`s network to support Japanese small and 
medium si[ed enterprises (4.&s) in their overseas 
business development launched with �� regional 
banks in ':2���, with the aim to promote the use 
of trade and investment insurance. The network 
expanded across all of Japan`s 4� prefectures and 
comprised of ��� members including regional 
banks, shinkin banks, and organi[ations in the 
agriculture, forestry, and fisheries (A'') industry as 
of April 2�22. Through the partnership with these 
institutions, we have supported the overseas 
business development of Japanese 4.&s and 
businesses in the A'' sector across the country.
ɹIn ':2�2�, we created a new product information 
brochure based on the voices of our customers. 8e 
also prepared a new leaqet for exporters of A'' and 
food products and published it on our website and 
other sources. In addition to the video materials 
prepared in ':2�2�, the provision of easier to 
understand explanatory materials allowed us to 
acquire new customers who had been unfamiliar 
with the trade and investment insurance.
ɹ8e also actively carried out promotional activities 
by having meetings with customers considering the 
use of our services through a web�conferencing 

system as well as by sending lecturers to a variety of 
webinars. As a result, many 4.&s used our trade 
and investment insurance in ':2�2� as before.

/&9I will continue to actively support the 
overseas business expansion of 4.&s and 
businesses in the A'' sector making further use of 
partnership in this network, while improving the 
products and services to strengthen its support for 
them.

ɹThe Order for &nforcement of the Trade and 
Investment Insurance Act was partially revised in 
July 2���, intended to broadly support overseas 
business development of small and medium si[ed 
enterprises (4.&s). As a result, private�sector 
casualty insurance companies have been enabled 
to distribute /&9I`s Overseas Investment Insurance,
especially to 4.&s, through the underwriting of 
reinsurance by /&9I. 
ɹ#ased on this revised cabinet order, Tokio 
.arine � /ichido 'ire Insurance Co., -td., .itsui 
4umitomo Insurance Co., -td., and Aioi /issay 
Dowa Insurance Co., -td. entered into a 
reinsurance contract with /&9I in August 2���, 
'ebruary 2�2�, and .arch 2�2� and started 

distribution of Overseas Investment Insurance, 
respectively.
ɹOverseas investment by 4.&s is now on the rise, 
and many 4.&s are enhancing their overseas 
business development activities. This reinsurance 
network has enabled 4.&s to consult with their 
familiar casualty insurance companies about any 
concerns over country risk. It has also allowed 
/&9I to deliver Overseas Investment Insurance to 
more customers through diverse channels of 
casualty insurers.

/&9I will actively continue to develop this 
initiative using the reinsurance network through 
the public�private partnership so that we can 
increasingly support the overseas investment of 
Japanese companies.

SuQQoStinH +aQanese S.&s in tIeiS 0WeSseas 
#usiness DeWeloQment InXaSE ReinsuSance of 0WeSseas InWestment InsuSance in +aQan

l8e have no information on the importer of the 
products we want to export.z
l8e want you to provide combined information 
on buyers and their ratings.z
ɹ3esponding to these voices of our customers, 
we made a list of information on overseas 
trading companies (buyers) in our possession 
(such as name, buyer code, rating, business 
type, and address) and started to provide it to 
our registered insurance users for free in January
2�2�.
ɹ1rior to underwriting trade and investment 
insurance, we conduct credit review of overseas 
counterparties (buyers) of Japanese companies 
and determine whether or not to underwrite 

insurance by setting up ratings based on our 
original criteria. 8e provide a list with 
information on countries and industries upon 
request from our customers out of the 
accumulated information about approximately 
2�,��� pieces of information on the buyers that 
have transactions with Japanese companies. 
This service is used for 4.&s and businesses in 
the A'' 4ector to select and gather information 
on buyer candidates in considering expanding 
their business abroad.
ɹ/&9I will continue to support active overseas 
business development of Japanese companies 
through its assorted services.

RatinH InfoSmation SeSWice

ɹ/&9I provides 4.&s (/ote �) or businesses in the 
A'' sector (/ote 2) with a service by which they 
can obtain up to eight credit check reports free 
of charge for the credit review and credit rating 
registration of overseas trading companies
(buyers). The use of trade and investment 
insurance requires prior buyer`s registration for 
which a credit check report is needed to apply. 
As the report can be obtained through /&9I at 
actual cost in principle, this free service is 

available only to 4.&s and businesses in the 
A'' sector. About �,3�� companies have used 
the service since its start in 2���, and roughly 
6�� of them have used trade and investment 
insurance.
ɹ/&9I will continue to provide active support 
for overseas business development of Japanese 
companies including 4.&s and businesses in the 
A'' 4ector.

/ote �. This service applies to the 4.&s specified in Article 2, paragraph � of the 4mall and .edium�4i[ed 
&nterprise #asic Act (Act /o. ��4 of ��63).

/ote 2. This service applies to persons engaged in the A'' sector, entities organi[ed by those persons, or 
entities established under the 4mall and .edium�4i[ed &nterprise Cooperatives Act.
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4hinkin #anks
 (Credit 6nions) Total

Number oG New 1artnersIips by Fiscal :ear 
(currently ��� institutions)(decrease due to mergers etc�)

,iraboshi #ank, 4hoko Chukin #ank, 3esona #ank,
/ational .utual Insurance 'ederation of Agricultural Cooperatives
/ational .utual Insurance 'ederation of 'ishery Cooperatives 
The /orinchukin #ank
Asahi 4hinkin #ank, The Johnan 4hinkin #ank, Johoku 4hinkin #ank, 
The 4ugamo 4hinkin #ank, 4eibu 4hinkin #ank, The Tama 4hinkin #ank, 
The Tokyo )igashi 4hinkin #ank

The Aomori #ank

The �� #ank

The 4honai #ank
The :amagata #ank

Daishi )okuetsu #ank

The Toho #ank

Joyo #ank
Tsukuba #ank

The Chiba #ank
The ,eiyo #ank
The Chiba ,ogyo #ank

The .usashino #ank
4aitama 3esona #ank
The 4aitamaken 
4hinkin #ank

The #ank of :okohama
The :amanashi Chuo #ank
The ,ofu 4hinkin #ank

The 4hi[uoka #ank
&nshu 4hinkin #ank
The 4eishin 4hinkin #ank
)amamatsu Iwata 4hinkin #ank
4hi[uoka :ai[u 4hinkin #ank

The )achijuni #ank
Iida 4hinkin #ank

4uwa 4hinkin #ank
/agano 4hinkin #ank

The #ank of /agoya
The Oka[aki 4hinkin #ank
4eto 4hinkin #ank
Toyohashi 4hinkin #ank
The /ishio 4hinkin #ank
The )ekikai 4hinkin #ank

The Juroku #ank
The Gifu 4hinkin #ank
The Tono 4hinkin #ank

The 4higa #ank

4an ju 4an 
#ank

The /anto 
#ank

The #ank of ,yoto
,yoto Chuo 4hinkin #ank
The .inato #ank
Amagasaki 4hinkin #ank
#anshu 4hinkin #ank

The Chugoku #ank
Tomato #ank

Tamashima 4hinkin #ank

The )iroshima #ank
.omiji #ank

The )iroshima 4hinkin #ank

The ,agoshima #ank
,agoshima 4ougo 4hinkin #ank

The ,agawa #ank
The )yakujushi #ankThe Oita #ank

The )igo #ank
The ,umamoto #ank

The Juhachi�4hinwa #ank
The #ank of 4aga

The #ank of 'ukuoka
Chikuho #ank
The /ishi�/ippon City #ank
,itakyushu #ank

The .iya[aki #ank

The 4enshu Ikeda #ank
,ansai .irai #ank
The Osaka City 4hinkin #ank
The ,ita Osaka 4hinkin #ank

The )okkoku #ank

The Ashikaga #ank
The Tochigi #ank

The #ank of Iwate
The Tohoku #ank

The 'ukui #ank
'ukui 4hinkin #ank

The 4an�in Godo #ank

The Towa #ank
4hinonome 4hinkin #ank

The Tokushima Taisho #ank

The ,iyo 
#ank

#ank of The 3yukyus
The #ank of Okinawa

The )okkaido #ank
/orth 1acific #ank
The Obihiro 4hinkin #ank
8akkanai 4hinkin
Asahikawa 4hinkin #ank
The Daichimirai 4hinkin #ank 

The )okkaido #ank
/orth 1acific #ank
The Obihiro 4hinkin #ank
8akkanai 4hinkin
Asahikawa 4hinkin #ank
The Daichimirai 4hinkin #ank 
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The #ank of Toyama
'irst #ank of Toyama

The )okuriku #ank
The #ank of Toyama
'irst #ank of Toyama

The Akita #ank
)okuto #ank
The Akita #ank
)okuto #ank

:amaguchi #ank:amaguchi #ank

The Tottori #ankThe Tottori #ank

The 4hikoku #ank

The Iyo #ank
The &hime #ank
The Iyo #ank
The &hime #ank
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&nhanceE Business SuQQoSt SZstem foS S.&s
ɹ/&9I`s network to support Japanese small and 
medium si[ed enterprises (4.&s) in their overseas 
business development launched with �� regional 
banks in ':2���, with the aim to promote the use 
of trade and investment insurance. The network 
expanded across all of Japan`s 4� prefectures and 
comprised of ��� members including regional 
banks, shinkin banks, and organi[ations in the 
agriculture, forestry, and fisheries (A'') industry as 
of April 2�22. Through the partnership with these 
institutions, we have supported the overseas 
business development of Japanese 4.&s and 
businesses in the A'' sector across the country.
ɹIn ':2�2�, we created a new product information 
brochure based on the voices of our customers. 8e 
also prepared a new leaqet for exporters of A'' and 
food products and published it on our website and 
other sources. In addition to the video materials 
prepared in ':2�2�, the provision of easier to 
understand explanatory materials allowed us to 
acquire new customers who had been unfamiliar 
with the trade and investment insurance.
ɹ8e also actively carried out promotional activities 
by having meetings with customers considering the 
use of our services through a web�conferencing 

system as well as by sending lecturers to a variety of 
webinars. As a result, many 4.&s used our trade 
and investment insurance in ':2�2� as before.

/&9I will continue to actively support the 
overseas business expansion of 4.&s and 
businesses in the A'' sector making further use of 
partnership in this network, while improving the 
products and services to strengthen its support for 
them.

ɹThe Order for &nforcement of the Trade and 
Investment Insurance Act was partially revised in 
July 2���, intended to broadly support overseas 
business development of small and medium si[ed 
enterprises (4.&s). As a result, private�sector 
casualty insurance companies have been enabled 
to distribute /&9I`s Overseas Investment Insurance,
especially to 4.&s, through the underwriting of 
reinsurance by /&9I. 
ɹ#ased on this revised cabinet order, Tokio 
.arine � /ichido 'ire Insurance Co., -td., .itsui 
4umitomo Insurance Co., -td., and Aioi /issay 
Dowa Insurance Co., -td. entered into a 
reinsurance contract with /&9I in August 2���, 
'ebruary 2�2�, and .arch 2�2� and started 

distribution of Overseas Investment Insurance, 
respectively.
ɹOverseas investment by 4.&s is now on the rise, 
and many 4.&s are enhancing their overseas 
business development activities. This reinsurance 
network has enabled 4.&s to consult with their 
familiar casualty insurance companies about any 
concerns over country risk. It has also allowed 
/&9I to deliver Overseas Investment Insurance to 
more customers through diverse channels of 
casualty insurers.

/&9I will actively continue to develop this 
initiative using the reinsurance network through 
the public�private partnership so that we can 
increasingly support the overseas investment of 
Japanese companies.

SuQQoStinH +aQanese S.&s in tIeiS 0WeSseas 
#usiness DeWeloQment InXaSE ReinsuSance of 0WeSseas InWestment InsuSance in +aQan

l8e have no information on the importer of the 
products we want to export.z
l8e want you to provide combined information 
on buyers and their ratings.z
ɹ3esponding to these voices of our customers, 
we made a list of information on overseas 
trading companies (buyers) in our possession 
(such as name, buyer code, rating, business 
type, and address) and started to provide it to 
our registered insurance users for free in January
2�2�.
ɹ1rior to underwriting trade and investment 
insurance, we conduct credit review of overseas 
counterparties (buyers) of Japanese companies 
and determine whether or not to underwrite 

insurance by setting up ratings based on our 
original criteria. 8e provide a list with 
information on countries and industries upon 
request from our customers out of the 
accumulated information about approximately 
2�,��� pieces of information on the buyers that 
have transactions with Japanese companies. 
This service is used for 4.&s and businesses in 
the A'' 4ector to select and gather information 
on buyer candidates in considering expanding 
their business abroad.
ɹ/&9I will continue to support active overseas 
business development of Japanese companies 
through its assorted services.

RatinH InfoSmation SeSWice

ɹ/&9I provides 4.&s (/ote �) or businesses in the 
A'' sector (/ote 2) with a service by which they 
can obtain up to eight credit check reports free 
of charge for the credit review and credit rating 
registration of overseas trading companies
(buyers). The use of trade and investment 
insurance requires prior buyer`s registration for 
which a credit check report is needed to apply. 
As the report can be obtained through /&9I at 
actual cost in principle, this free service is 

available only to 4.&s and businesses in the 
A'' sector. About �,3�� companies have used 
the service since its start in 2���, and roughly 
6�� of them have used trade and investment 
insurance.
ɹ/&9I will continue to provide active support 
for overseas business development of Japanese 
companies including 4.&s and businesses in the 
A'' 4ector.

/ote �. This service applies to the 4.&s specified in Article 2, paragraph � of the 4mall and .edium�4i[ed 
&nterprise #asic Act (Act /o. ��4 of ��63).

/ote 2. This service applies to persons engaged in the A'' sector, entities organi[ed by those persons, or 
entities established under the 4mall and .edium�4i[ed &nterprise Cooperatives Act.
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4hinkin #anks
 (Credit 6nions) Total

Number oG New 1artnersIips by Fiscal :ear 
(currently ��� institutions)(decrease due to mergers etc�)

,iraboshi #ank, 4hoko Chukin #ank, 3esona #ank,
/ational .utual Insurance 'ederation of Agricultural Cooperatives
/ational .utual Insurance 'ederation of 'ishery Cooperatives 
The /orinchukin #ank
Asahi 4hinkin #ank, The Johnan 4hinkin #ank, Johoku 4hinkin #ank, 
The 4ugamo 4hinkin #ank, 4eibu 4hinkin #ank, The Tama 4hinkin #ank, 
The Tokyo )igashi 4hinkin #ank

The Aomori #ank

The �� #ank

The 4honai #ank
The :amagata #ank

Daishi )okuetsu #ank

The Toho #ank

Joyo #ank
Tsukuba #ank

The Chiba #ank
The ,eiyo #ank
The Chiba ,ogyo #ank

The .usashino #ank
4aitama 3esona #ank
The 4aitamaken 
4hinkin #ank

The #ank of :okohama
The :amanashi Chuo #ank
The ,ofu 4hinkin #ank

The 4hi[uoka #ank
&nshu 4hinkin #ank
The 4eishin 4hinkin #ank
)amamatsu Iwata 4hinkin #ank
4hi[uoka :ai[u 4hinkin #ank

The )achijuni #ank
Iida 4hinkin #ank

4uwa 4hinkin #ank
/agano 4hinkin #ank

The #ank of /agoya
The Oka[aki 4hinkin #ank
4eto 4hinkin #ank
Toyohashi 4hinkin #ank
The /ishio 4hinkin #ank
The )ekikai 4hinkin #ank

The Juroku #ank
The Gifu 4hinkin #ank
The Tono 4hinkin #ank

The 4higa #ank

4an ju 4an 
#ank

The /anto 
#ank

The #ank of ,yoto
,yoto Chuo 4hinkin #ank
The .inato #ank
Amagasaki 4hinkin #ank
#anshu 4hinkin #ank

The Chugoku #ank
Tomato #ank

Tamashima 4hinkin #ank

The )iroshima #ank
.omiji #ank

The )iroshima 4hinkin #ank

The ,agoshima #ank
,agoshima 4ougo 4hinkin #ank

The ,agawa #ank
The )yakujushi #ankThe Oita #ank

The )igo #ank
The ,umamoto #ank

The Juhachi�4hinwa #ank
The #ank of 4aga

The #ank of 'ukuoka
Chikuho #ank
The /ishi�/ippon City #ank
,itakyushu #ank

The .iya[aki #ank

The 4enshu Ikeda #ank
,ansai .irai #ank
The Osaka City 4hinkin #ank
The ,ita Osaka 4hinkin #ank

The )okkoku #ank

The Ashikaga #ank
The Tochigi #ank

The #ank of Iwate
The Tohoku #ank

The 'ukui #ank
'ukui 4hinkin #ank

The 4an�in Godo #ank

The Towa #ank
4hinonome 4hinkin #ank

The Tokushima Taisho #ank

The ,iyo 
#ank

#ank of The 3yukyus
The #ank of Okinawa

The )okkaido #ank
/orth 1acific #ank
The Obihiro 4hinkin #ank
8akkanai 4hinkin
Asahikawa 4hinkin #ank
The Daichimirai 4hinkin #ank 

The )okkaido #ank
/orth 1acific #ank
The Obihiro 4hinkin #ank
8akkanai 4hinkin
Asahikawa 4hinkin #ank
The Daichimirai 4hinkin #ank 
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ɹ/&9I has provided insurance for a loan totaling 64D 
2�� mil l ion to African &xport� Import #ank 
(Afreximbank) extended by .6'G #ank, -td. and 
.itsubishi 6'J Trust and #anking Corporation. The 
insurance is o⒎ered in line with /&9I`s -&AD Initiative.
ɹAfreximbank, a pan�African multilateral financial 
institution, is one of the main partners of the African 
7accine Acquisition Trust (A7AT), a framework 
established by the African 6nion for the purpose of 
securing access to CO7ID��� vaccines. Through 
A7AT, the loan facility will be mainly used to ensure a 
stable procurement of the vaccines in Africa. This loan 
also employs the infrastructure fund scheme 
announced by /&9I in December 2���, leveraging 
private capital from more than �� Japanese 
institutional investors, such as banks and life 
insurance companies.
ɹ/&9I and Afreximbank also confirmed the future 
strengthening of their partnership at the 2nd 
Japan�Africa 1ublic�1rivate &conomic 'orum held in 
December 2�2�. /&9I will continue to support 
business development in Africa by Japanese companies
in cooperation with Afreximbank consisting of �� 
member countries.

ㅢA7AT is a framework which enables African 6nion 
member states to jointly acquire CO7ID��� 
vaccines by pooling together the procurement 
capabilities of each member state.

˔%ate oG siHninH the insurance contract: 'ebruary ����

/&9I has underwritten insurance for guarantee 
obligation provided by 4umitomo .itsui #anking 
Corporation for 4amurai bond issued by the Arab 3epublic 
of &gypt (l&gyptz) totaling J1: 6� billion.
ɹ'unds raised by the 4amurai bond are going to be used 
to finance the government subsidies to promote the 
replacement or conversion of conventional high�emission 
gasoline vehicles� cars, taxies and buses, to dual�fuel 
vehicles using gasoline and natural gas, which is 
undertaken by the &gyptian government as part of 
measures to reduce CO2 emissions. The funds from the 
4amurai bond are also going to be used to finance the cost 
for procurement of vaccine to combat CO7ID���
pandemic in the country.
ɹThis insurance is o⒎ered in line with /&9I`s -&AD 
Initiative. It is the first transaction as /&9I�covered 
financing to have fully utili[ed the capital market resources, 
involving more than 4� Japanese institutional investors, the 
number of which was the largest that /&9I has 
underwritten to date.
ɹThis is also the first 4amurai bond issued by the &gyptian 
government. 6nder the volatile financial market situation 
caused by global inqation, the 6kraine crisis and other 
factors, the transaction will contribute to the diversification 
of financing sources by the &gyptian government.
ɹOn the day the 4amurai bond was issued, the ceremony 
was held in Cairo by &gypt�Japan #usiness Council to 
celebrate the bond issuance inviting the &gyptian .inister 
of 'inance and the Ambassador of Japan to &gypt, ).&. .r. 
)iroshi Oka, where it was confirmed that both two 

countries were willing to further strengthen their mutual 
relations.
ɹ/&9I is a member of the &gypt�Japan #usiness and 
Investment 1romotion Committee that was established 
according to the announcement made during the meeting 
between ).&. .r. Abdel�'attah &l�4isi, the 1resident of the 
Arab 3epublic of &gypt, and ).&. .r. A#& 4hin[o, the 
'ormer 1rime .inister of Japan, which was held on the 
sideline of TICAD� in 2���. As a Japanese government 
agency, with the Japanese government, /&9I will continue 
to support the improvement of the business environment 
and the promotion of business and investment 
opportunities for the Japanese companies in &gypt.

˔%ate oG siHninH the insurance contract: .arch ����

  /&9I has provided Overseas Investment Insurance 
for an investment made by 4ojit[ Corporation (4ojit[) 
in the gas retail business in the 'ederal 3epublic of 
/igeria (/igeria). This is a landmark project 
supporting a Japanese company`s entry into the 
African energy market.
ɹIn this project, 4ojit[ acquired shares in Axxela 
-imited, which supplies gas to industrial customers in 
/igeria, through Glover Gas � 1ower #.7. in the 
,ingdom of the /etherlands, becoming the first 
Japanese company to enter the /igerian gas retail 
market. 8ith rapid growth expected in future, 
/igeria`s policy is to promote domestic use of gas at 
a national level while restricting the qaring of 
associated gases, so that economic growth can be 
achieved while improving air quality.
  Axxela and its a⒏liated group companies provide a 
steady supply of gas to over 2�� industrial customers 
in /igeria, the nearby country of the 3epublic of Togo 
and other 8est African nations. The group has a 
good reputation among its customers and has a 
green mission� it is switching the source of the energy 
it provides to customers from diesel and heavy oil to 
gas to contribute to a reduction in CO2 emissions 
while expanding its business.
  This project is expected to provide more business 

opportunities in Africa for Japanese companies, 
which will in turn contribute to sustainable growth in 
the region by sharing their knowledge. As a 
policy�based financial institution of Japan, /&9I will 
continue actively supporting Japanese companies in 
their endeavors to expand overseas.

˔%ate oG siHninH the insurance contract: .arch ����

1hoto proWided by 4oKit[ $orporation

ɹ/&9I has provided an insurance for a loan of 64D ��� 
million extended to A.AGGI &91O3TAª§O & I.1O3TAª§O
-TDA (Amaggi), a major comprehensive agricultural 
company in the 'ederative 3epublic of #ra[il, for its 
long�term working capital. The loan is co�financed by 
4umitomo .itsui #anking Corporation and #/1 1aribas, 
Tokyo #ranch.
ɹAmaggi is a leading #ra[ilian agribusiness company 
engaged in processing, organi[ation, and sale of grains, 
as well as import and marketing of agricultural inputs 
and mixing of fertili[ers, along with its sister company 
directly into the production of soybeans and corns 
which are important grains for Japan in terms of food 
security. In 2��4, /&9I provided Overseas 6ntied -oan 
Insurance for a loan intended to advance the company`s 
agricultural development. 6pon request from Amaggi, 
/&9I provided an insurance for the refinanced loan for 
its long�term working capital.
ɹThe conditions of the loan specify Amaggi to export a 
certain amount of grain to Japan during the agreement 
period and make its best e⒎ort to export to Japan in 
emergency situations.
The latest 'ood 4ecurity Guideline in case of &mergency 
developed by the .inistry of Agriculture, 'orestry and 
'isheries of Japan states that the Japanese government 
will seek to maintain favorable relationships with the 

food exporting countries and build stable trade 
partnerships with major exporters to minimi[e the 
impact on imports in a state of emergency. The project 
aligns with the guideline and contributes in securing a 
reliable food supply in Japan both by the government 
and Japanese businesses.
ɹAs a policy�based financial institution of Japan, /&9I 
will continue to support projects that ensure a stable 
distribution of food in Japan.

˔%ate oG siHninH the insurance contract: .ay ���1

1hoto proWided by "."((* &910RT"ª§0 & *.10RT"ª§0 -T%".
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Africaʗ-oan to "fSeYimCanL 
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Arab 3epublic of Egyptʗ
SamuSai #onE *ssueE CZ tIe "SaC 3eQuClic of &HZQt

'ederal 3epublic of /igeriaʗ
1SoKect foS tIe sale of citZ Has to inEustSial customeSs

'ederative 3epublic of #ra[ilʗ
FinancinH QSoKect foS lonH�teSm XoSLinH caQital of "maHHi

1hoto proWided by "Grican &xport�*mport #ank
1hoto credit: .6'( #ank -td.

1hoto proWided by the &Hyptian .inistry oG 'inance: The 
"mbassador oG +apan to &Hypt ).&. .r. )iroshi 0ka 	leGt
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ɹ/&9I has provided insurance for a loan totaling 64D 
2�� mil l ion to African &xport� Import #ank 
(Afreximbank) extended by .6'G #ank, -td. and 
.itsubishi 6'J Trust and #anking Corporation. The 
insurance is o⒎ered in line with /&9I`s -&AD Initiative.
ɹAfreximbank, a pan�African multilateral financial 
institution, is one of the main partners of the African 
7accine Acquisition Trust (A7AT), a framework 
established by the African 6nion for the purpose of 
securing access to CO7ID��� vaccines. Through 
A7AT, the loan facility will be mainly used to ensure a 
stable procurement of the vaccines in Africa. This loan 
also employs the infrastructure fund scheme 
announced by /&9I in December 2���, leveraging 
private capital from more than �� Japanese 
institutional investors, such as banks and life 
insurance companies.
ɹ/&9I and Afreximbank also confirmed the future 
strengthening of their partnership at the 2nd 
Japan�Africa 1ublic�1rivate &conomic 'orum held in 
December 2�2�. /&9I will continue to support 
business development in Africa by Japanese companies
in cooperation with Afreximbank consisting of �� 
member countries.

ㅢA7AT is a framework which enables African 6nion 
member states to jointly acquire CO7ID��� 
vaccines by pooling together the procurement 
capabilities of each member state.

˔%ate oG siHninH the insurance contract: 'ebruary ����

/&9I has underwritten insurance for guarantee 
obligation provided by 4umitomo .itsui #anking 
Corporation for 4amurai bond issued by the Arab 3epublic 
of &gypt (l&gyptz) totaling J1: 6� billion.
ɹ'unds raised by the 4amurai bond are going to be used 
to finance the government subsidies to promote the 
replacement or conversion of conventional high�emission 
gasoline vehicles� cars, taxies and buses, to dual�fuel 
vehicles using gasoline and natural gas, which is 
undertaken by the &gyptian government as part of 
measures to reduce CO2 emissions. The funds from the 
4amurai bond are also going to be used to finance the cost 
for procurement of vaccine to combat CO7ID���
pandemic in the country.
ɹThis insurance is o⒎ered in line with /&9I`s -&AD 
Initiative. It is the first transaction as /&9I�covered 
financing to have fully utili[ed the capital market resources, 
involving more than 4� Japanese institutional investors, the 
number of which was the largest that /&9I has 
underwritten to date.
ɹThis is also the first 4amurai bond issued by the &gyptian 
government. 6nder the volatile financial market situation 
caused by global inqation, the 6kraine crisis and other 
factors, the transaction will contribute to the diversification 
of financing sources by the &gyptian government.
ɹOn the day the 4amurai bond was issued, the ceremony 
was held in Cairo by &gypt�Japan #usiness Council to 
celebrate the bond issuance inviting the &gyptian .inister 
of 'inance and the Ambassador of Japan to &gypt, ).&. .r. 
)iroshi Oka, where it was confirmed that both two 

countries were willing to further strengthen their mutual 
relations.
ɹ/&9I is a member of the &gypt�Japan #usiness and 
Investment 1romotion Committee that was established 
according to the announcement made during the meeting 
between ).&. .r. Abdel�'attah &l�4isi, the 1resident of the 
Arab 3epublic of &gypt, and ).&. .r. A#& 4hin[o, the 
'ormer 1rime .inister of Japan, which was held on the 
sideline of TICAD� in 2���. As a Japanese government 
agency, with the Japanese government, /&9I will continue 
to support the improvement of the business environment 
and the promotion of business and investment 
opportunities for the Japanese companies in &gypt.

˔%ate oG siHninH the insurance contract: .arch ����

  /&9I has provided Overseas Investment Insurance 
for an investment made by 4ojit[ Corporation (4ojit[) 
in the gas retail business in the 'ederal 3epublic of 
/igeria (/igeria). This is a landmark project 
supporting a Japanese company`s entry into the 
African energy market.
ɹIn this project, 4ojit[ acquired shares in Axxela 
-imited, which supplies gas to industrial customers in 
/igeria, through Glover Gas � 1ower #.7. in the 
,ingdom of the /etherlands, becoming the first 
Japanese company to enter the /igerian gas retail 
market. 8ith rapid growth expected in future, 
/igeria`s policy is to promote domestic use of gas at 
a national level while restricting the qaring of 
associated gases, so that economic growth can be 
achieved while improving air quality.
  Axxela and its a⒏liated group companies provide a 
steady supply of gas to over 2�� industrial customers 
in /igeria, the nearby country of the 3epublic of Togo 
and other 8est African nations. The group has a 
good reputation among its customers and has a 
green mission� it is switching the source of the energy 
it provides to customers from diesel and heavy oil to 
gas to contribute to a reduction in CO2 emissions 
while expanding its business.
  This project is expected to provide more business 

opportunities in Africa for Japanese companies, 
which will in turn contribute to sustainable growth in 
the region by sharing their knowledge. As a 
policy�based financial institution of Japan, /&9I will 
continue actively supporting Japanese companies in 
their endeavors to expand overseas.

˔%ate oG siHninH the insurance contract: .arch ����

1hoto proWided by 4oKit[ $orporation

ɹ/&9I has provided an insurance for a loan of 64D ��� 
million extended to A.AGGI &91O3TAª§O & I.1O3TAª§O
-TDA (Amaggi), a major comprehensive agricultural 
company in the 'ederative 3epublic of #ra[il, for its 
long�term working capital. The loan is co�financed by 
4umitomo .itsui #anking Corporation and #/1 1aribas, 
Tokyo #ranch.
ɹAmaggi is a leading #ra[ilian agribusiness company 
engaged in processing, organi[ation, and sale of grains, 
as well as import and marketing of agricultural inputs 
and mixing of fertili[ers, along with its sister company 
directly into the production of soybeans and corns 
which are important grains for Japan in terms of food 
security. In 2��4, /&9I provided Overseas 6ntied -oan 
Insurance for a loan intended to advance the company`s 
agricultural development. 6pon request from Amaggi, 
/&9I provided an insurance for the refinanced loan for 
its long�term working capital.
ɹThe conditions of the loan specify Amaggi to export a 
certain amount of grain to Japan during the agreement 
period and make its best e⒎ort to export to Japan in 
emergency situations.
The latest 'ood 4ecurity Guideline in case of &mergency 
developed by the .inistry of Agriculture, 'orestry and 
'isheries of Japan states that the Japanese government 
will seek to maintain favorable relationships with the 

food exporting countries and build stable trade 
partnerships with major exporters to minimi[e the 
impact on imports in a state of emergency. The project 
aligns with the guideline and contributes in securing a 
reliable food supply in Japan both by the government 
and Japanese businesses.
ɹAs a policy�based financial institution of Japan, /&9I 
will continue to support projects that ensure a stable 
distribution of food in Japan.

˔%ate oG siHninH the insurance contract: .ay ���1

1hoto proWided by "."((* &910RT"ª§0 & *.10RT"ª§0 -T%".
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ɹThis project upgrades the facilities of an iron ore 
production plant at a mine owned by C4/ .ineracao 
4.A. (C4/ .ineracao), an iron ore production and 
sales subsidiary of a leading #ra[ilian steel producer 
Companhia 4iderurgica /acional 4.A. (C4/). ITOC)6 
Corporation (ITOC)6), J'& 4teel Corporation (J'& 
4teel), and ,obe 4teel, -td. (,obe 4teel) have invested 
in the company. ITOC)6 is involved in the 
management through sending of a director, while J'& 
4teel and ,obe 4teel has o⒎take agreements to 
purchase iron ore produced by C4/ .ineracao, 
which they import into Japan.
ɹ/&9I has provided an insurance for a loan of 64D 
3�� million extended to the project, co�financed by 
#/1 1aribas, Tokyo #ranch� Citibank, /.A., Tokyo 
#ranch� CrÉdit Agricole Corporate and Investment 
#ank, Tokyo #ranch� and 4ociete Generale, Tokyo 
#ranch. 
ɹIron ore is the main raw material for producing steel 
products that are indispensable to our daily lives, yet 
Japan relies entirely on imports from overseas. Given 
the seaborne iron ore market`s oligopolistic structure 
dominated by major mining companies, it is 
important for Japanese companies to acquire 
long�term purchase rights from independent 
companies that will benefit Japan in securing a stable 

supply of resources. A portion of the loan will also be 
used to replace the conventional tailings dam with a 
filter press (a facility to dewater tailings), which will 
allow C4/ .ineracao to enhance the safety of its 
mining operations.
ɹ#y supporting the project, /&9I aims to help secure 
a stable supply of natural resources and energy to 
Japan and to further promote the global 
development of Japanese companies.

˔%ate oG siHninH the insurance contract: .ay ���1

1hoto proWided by *T0$)6 $orporation

1hoto proWided by $hiyoda $orporation

ɹ.itsubishi Corporation (.C), /arita International 
Airport Corporation (/AA), Japan Airport Terminal 
Co., -td. (JAT) and JA-69 Inc. (JA-69) have 
established a joint venture company with the 
.ongolian government, through which they engage in 
the operation of /ew 6laanbaatar International 
Airport (o⒏cial name� Chinggis ,haan International 
Airport) for �� years starting from July 4, 2�2�. /&9I 
provided Overseas Investment Insurance for 
investments made by .C, /AA, JAT and JA-69 for 
the project.

.ongolia has been served by #uyant�6khaa 
International Airport (former Chinggis ,haan
International Airport) from ����, which went through 
a series of runway extensions and renovations. To 
meet the increasing demand, building and operating 
of a new airport was planned. 8ith medium� to 
long�term growth expected primarily in the capital 
city of 6laanbaatar, which is a prominent political, 
economic and commercial center of the country, the 
.ongolian government positions the new airport as a 
vital infrastructure and a critical hub for passenger 
and freight transportation in /ortheast Asia. The 
project is anticipated to contribute to the 
development of .ongolia specially in the tourism and 
distribution industries.
ɹThis is the first project under the assistance of 
.inistry of -and, Infrastructure, Transport and 
Tourism in which /AA will engage in the operation of 
an airport located outside of Japan. The Japanese 

government has been extending an integrated 
assistance for the project, such as funding via ODA 
(O⒏cial Development Assistance) loan extended by 
Japan International Cooperation Agency (JICA) for 
the construction of the new airport, and facilitation of 
the project through /&9I`s Overseas Investment 
Insurance.

/&9I`s support for the project is expected to 
promote the global development of Japanese 
companies in the field of aviation infrastructure 
system and to further the close ties between Japan 
and .ongolia.

˔%ate oG siHninH the insurance contract: +uly ���1

1hoto proWided by /eX 6laanbaatar *nternational "irport --$

ɹ/&9I has provided &xport Credit Insurance for a 
project consisting of engineering, procurement, 
construction and commissioning for Onshore -/G 
'acilities of the /orth 'ield &ast 1roject (/'&) in the 
4tate of 2atar (2atar). This project was awarded to 
CTJ7, a joint venture between Chiyoda Corporation 
and Technip &nergies by 2atar&nergy, a state�owned 
oil company in 2atar. 
ɹThis project covers the delivery of 4 mega -/G 
production trains, each with a capacity of � million 
tons per annum (l.tpaz) of -iquefied /atural Gas 
(l-/Gz), and associated utility in 3as -a⒎an Industrial 
City, 2atar�s main site for -/G production. The new 
facilities will receive approximately 6 billion standard 
cubic feet per day of feed gas from the &astern sector 
of 2atar`s /orth 'ield. The expansion project will 
produce approximately 33 .tpa of additional -/G, 
increasing 2atar`s total production from �� to ��� 
.tpa. /'& 1roject will make the country the world�s 

largest -/G supplier.
/'& project will include a large CO2 Carbon 

Capture and 4equestration facility, leading to more 
than 2�� reduction of Green )ouse Gas emissions 
when compared to similar -/G facilities.
It is estimated that global demand for natural gas will 
continue to grow, since #urning natural gas for energy 
results in fewer emissions of nearly all types of air 
pollutants and carbon dioxide (CO2) than burning coal 
or petroleum products to produce an equal amount 
of energy. .aking it today the most environmentally 
friendly energy source among fossil fuels. 
ɹThis project is expected to further strengthen the 
relationship between Japanese companies and 
2atar.

˔%ate oG siHninH the insurance contract: 0ctober ���1

1SoKects $oWeSeE CZ /&9* *nsuSance

Mongoliaʗ
/eX 6laanCaataS *nteSnational "iSQoSt 0QeSation 1SoKect

'ederative 3epublic of #ra[ilʗ
$S/ .ineSacao *Son 0Se 1lant 6QHSaEinH 1SoKect

State of 2atarʗ&nHineeSinH 1SocuSement $onstSuction anE $ommissioninH 
foS 0nsIoSe -/( Facilities of tIe /oStI FielE &ast 1SoKect
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ɹThis project upgrades the facilities of an iron ore 
production plant at a mine owned by C4/ .ineracao 
4.A. (C4/ .ineracao), an iron ore production and 
sales subsidiary of a leading #ra[ilian steel producer 
Companhia 4iderurgica /acional 4.A. (C4/). ITOC)6 
Corporation (ITOC)6), J'& 4teel Corporation (J'& 
4teel), and ,obe 4teel, -td. (,obe 4teel) have invested 
in the company. ITOC)6 is involved in the 
management through sending of a director, while J'& 
4teel and ,obe 4teel has o⒎take agreements to 
purchase iron ore produced by C4/ .ineracao, 
which they import into Japan.
ɹ/&9I has provided an insurance for a loan of 64D 
3�� million extended to the project, co�financed by 
#/1 1aribas, Tokyo #ranch� Citibank, /.A., Tokyo 
#ranch� CrÉdit Agricole Corporate and Investment 
#ank, Tokyo #ranch� and 4ociete Generale, Tokyo 
#ranch. 
ɹIron ore is the main raw material for producing steel 
products that are indispensable to our daily lives, yet 
Japan relies entirely on imports from overseas. Given 
the seaborne iron ore market`s oligopolistic structure 
dominated by major mining companies, it is 
important for Japanese companies to acquire 
long�term purchase rights from independent 
companies that will benefit Japan in securing a stable 

supply of resources. A portion of the loan will also be 
used to replace the conventional tailings dam with a 
filter press (a facility to dewater tailings), which will 
allow C4/ .ineracao to enhance the safety of its 
mining operations.
ɹ#y supporting the project, /&9I aims to help secure 
a stable supply of natural resources and energy to 
Japan and to further promote the global 
development of Japanese companies.

˔%ate oG siHninH the insurance contract: .ay ���1

1hoto proWided by *T0$)6 $orporation

1hoto proWided by $hiyoda $orporation

ɹ.itsubishi Corporation (.C), /arita International 
Airport Corporation (/AA), Japan Airport Terminal 
Co., -td. (JAT) and JA-69 Inc. (JA-69) have 
established a joint venture company with the 
.ongolian government, through which they engage in 
the operation of /ew 6laanbaatar International 
Airport (o⒏cial name� Chinggis ,haan International 
Airport) for �� years starting from July 4, 2�2�. /&9I 
provided Overseas Investment Insurance for 
investments made by .C, /AA, JAT and JA-69 for 
the project.

.ongolia has been served by #uyant�6khaa 
International Airport (former Chinggis ,haan
International Airport) from ����, which went through 
a series of runway extensions and renovations. To 
meet the increasing demand, building and operating 
of a new airport was planned. 8ith medium� to 
long�term growth expected primarily in the capital 
city of 6laanbaatar, which is a prominent political, 
economic and commercial center of the country, the 
.ongolian government positions the new airport as a 
vital infrastructure and a critical hub for passenger 
and freight transportation in /ortheast Asia. The 
project is anticipated to contribute to the 
development of .ongolia specially in the tourism and 
distribution industries.
ɹThis is the first project under the assistance of 
.inistry of -and, Infrastructure, Transport and 
Tourism in which /AA will engage in the operation of 
an airport located outside of Japan. The Japanese 

government has been extending an integrated 
assistance for the project, such as funding via ODA 
(O⒏cial Development Assistance) loan extended by 
Japan International Cooperation Agency (JICA) for 
the construction of the new airport, and facilitation of 
the project through /&9I`s Overseas Investment 
Insurance.

/&9I`s support for the project is expected to 
promote the global development of Japanese 
companies in the field of aviation infrastructure 
system and to further the close ties between Japan 
and .ongolia.

˔%ate oG siHninH the insurance contract: +uly ���1

1hoto proWided by /eX 6laanbaatar *nternational "irport --$

ɹ/&9I has provided &xport Credit Insurance for a 
project consisting of engineering, procurement, 
construction and commissioning for Onshore -/G 
'acilities of the /orth 'ield &ast 1roject (/'&) in the 
4tate of 2atar (2atar). This project was awarded to 
CTJ7, a joint venture between Chiyoda Corporation 
and Technip &nergies by 2atar&nergy, a state�owned 
oil company in 2atar. 
ɹThis project covers the delivery of 4 mega -/G 
production trains, each with a capacity of � million 
tons per annum (l.tpaz) of -iquefied /atural Gas 
(l-/Gz), and associated utility in 3as -a⒎an Industrial 
City, 2atar�s main site for -/G production. The new 
facilities will receive approximately 6 billion standard 
cubic feet per day of feed gas from the &astern sector 
of 2atar`s /orth 'ield. The expansion project will 
produce approximately 33 .tpa of additional -/G, 
increasing 2atar`s total production from �� to ��� 
.tpa. /'& 1roject will make the country the world�s 

largest -/G supplier.
/'& project will include a large CO2 Carbon 

Capture and 4equestration facility, leading to more 
than 2�� reduction of Green )ouse Gas emissions 
when compared to similar -/G facilities.
It is estimated that global demand for natural gas will 
continue to grow, since #urning natural gas for energy 
results in fewer emissions of nearly all types of air 
pollutants and carbon dioxide (CO2) than burning coal 
or petroleum products to produce an equal amount 
of energy. .aking it today the most environmentally 
friendly energy source among fossil fuels. 
ɹThis project is expected to further strengthen the 
relationship between Japanese companies and 
2atar.

˔%ate oG siHninH the insurance contract: 0ctober ���1

1SoKects $oWeSeE CZ /&9* *nsuSance

Mongoliaʗ
/eX 6laanCaataS *nteSnational "iSQoSt 0QeSation 1SoKect
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ɹ/iigata .achine Techno Co., -td. (/iigata .achine 
Techno) in /iigata City, /iigata 1refecture, used 
&xport Credit Insurance�4pecific Insurance to mitigate 
the risk of non�payment of prices under the 
agreement for the export of injection molding 
machines to the 1eople`s 3epublic of China.
ɹ/iigata .achine Techno, which was founded in 
����, manufactures and sells machine tools and 
injection molding machines, as well as provides 
after�sales services for those products in Japan and 
overseas. Its high�precision electric injection molding 
machines won the Agency for /atural 3esources and 
&nergy Commissioner`s Award in recognition of the 
excellence of energy�saving machines and systems. 
The export of injection molding machines is expected 
to help users reduce their environmental burden, and 
to contribute to the achievement of the 4DGs through 
the development in lmono[ukuriz (manufacturing).
ɹTo enrich the lives of people around the world, 
/iigata .achine Techno will continue to use trade 
insurance to provide technologies and 
high�value�added products and services needed by 
various countries and industries.

˔&xport Walue coWered by the insurance: "bout +1: �� million
˔%ate oG siHninH the insurance contract: /oWember ���1

ɹTokyo�based :ashima � Co., -td. (:ashima) used 
&xport Credit Insurance for 4.&s and A'' 4ector for 
the export of interior components for railroad cars to 
&urope (free stop roll curtain�related products).
ɹ:ashima is a speciali[ed trading company founded 
in ��4� that engages in the sale, import, and export 
of railroad�related products and electronic parts for 
industrial machinery, as well as in the provision of 
ancillary services, with a focus on transport 
infrastructure, especially in the railroad sector.
ɹ:ashima`s railroad�related business widely covers 
both electric and mechanical parts/equipment for 
railroad cars.
ɹThe company decided to use trade insurance for 
the export of interior components designed for 
railroad cars that were to be manufactured and 
operated in &urope, the business being on their 
strongness as parts supplier in global railway industry.
ɹ:ashima will continue to use trade insurance to 
deliver products worldwide through its global supply 
chain.

˔&xport Walue coWered by the insurance: "bout +1: �.� million
˔%ate oG siHninH the insurance contract: "pril ���1

1hoto proWided by :ashima � $o. -td.

Arakaki Tsusho Corporation (Arakaki Tsusho) in 
/aha City, Okinawa 1refecture, used &xport Credit 
Insurance for 4.&s and A'' 4ector to mitigate the 
risk of non�payment of prices under the agreement for 
the export of cosmetics to Taiwan.

Arakaki Tsusho, which was founded in ����, 
disseminates Japanese products mainly produced in 
Okinawa around the world by taking advantage of its 
strengths, such as support specific to a local trading 
company, development of locali[ed products, and 
adaptability to changing times. The company was 
selected by the .inistry of &conomy, Trade and 
Industry as one of the Companies Driving 3egional 
Growth that could be expected to contribute to 
regional economic growth in 2���, and contributes 
to the economic development of Okinawa with its 
geographic advantage of being located in the center 
of &ast Asia, 4outheast Asia and the mainland of 
Japan.
ɹArakaki Tsusho will continue to use trade insurance 
to develop overseas markets and disseminate the 
charm of products made in Okinawa to the world.

˔&xport Walue coWered by the insurance: "bout +1: � million
˔%ate oG siHninH the insurance contract: 'ebruary ����

:umiba Trading Co., -td. (:umiba Trading) in 
,agoshima City, ,agoshima 1refecture, used &xport 
Credit Insurance for 4.&s and A'' 4ector for the 
export of thick rolled omelets to the 6nited 4tates of 
America (64).
ɹAs a leading local trading company in ,agoshima, 
:umiba Trading exports a variety of products not 
bound by genre, mainly food, all over the world 
including /orth America, 4outheast Asia, Taiwan, 
India, and &urope. The company recently received an 
enquiry about the export of food from a 6.4. buyer on 
the condition of a deferred payment. 'or this 
transaction, it used trade insurance for the purpose of 
hedging the associated risk through /&9I introduced 
by The ,agoshima #ank, -td.
ɹ:umiba Trading will continue to use trade insurance 
and contribute to the development of ,agoshima 
through trade with foreign countries.

˔&xport Walue coWered by the insurance: "bout +1: � million
˔%ate oG siHninH the insurance contract: 'ebruary ����

1hoto proWided by :umiba TradinH $o. -td.

1hoto proWided by "rakaki Tsusho $orporation

1hoto proWided by /iiHata .achine Techno $o. -td.

S.& &YQoSts $oWeSeE CZ /&9* *nsuSance
&YQoSt of 5IicL 3olleE 0melet

&YQoSt of $osmetics

&YQoSt of *nKection .olEinH .acIines

&YQoSt of *nteSioS $omQonents foS 3ailSoaE $aSs 
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ɹ/iigata .achine Techno Co., -td. (/iigata .achine 
Techno) in /iigata City, /iigata 1refecture, used 
&xport Credit Insurance�4pecific Insurance to mitigate 
the risk of non�payment of prices under the 
agreement for the export of injection molding 
machines to the 1eople`s 3epublic of China.
ɹ/iigata .achine Techno, which was founded in 
����, manufactures and sells machine tools and 
injection molding machines, as well as provides 
after�sales services for those products in Japan and 
overseas. Its high�precision electric injection molding 
machines won the Agency for /atural 3esources and 
&nergy Commissioner`s Award in recognition of the 
excellence of energy�saving machines and systems. 
The export of injection molding machines is expected 
to help users reduce their environmental burden, and 
to contribute to the achievement of the 4DGs through 
the development in lmono[ukuriz (manufacturing).
ɹTo enrich the lives of people around the world, 
/iigata .achine Techno will continue to use trade 
insurance to provide technologies and 
high�value�added products and services needed by 
various countries and industries.

˔&xport Walue coWered by the insurance: "bout +1: �� million
˔%ate oG siHninH the insurance contract: /oWember ���1

ɹTokyo�based :ashima � Co., -td. (:ashima) used 
&xport Credit Insurance for 4.&s and A'' 4ector for 
the export of interior components for railroad cars to 
&urope (free stop roll curtain�related products).
ɹ:ashima is a speciali[ed trading company founded 
in ��4� that engages in the sale, import, and export 
of railroad�related products and electronic parts for 
industrial machinery, as well as in the provision of 
ancillary services, with a focus on transport 
infrastructure, especially in the railroad sector.
ɹ:ashima`s railroad�related business widely covers 
both electric and mechanical parts/equipment for 
railroad cars.
ɹThe company decided to use trade insurance for 
the export of interior components designed for 
railroad cars that were to be manufactured and 
operated in &urope, the business being on their 
strongness as parts supplier in global railway industry.
ɹ:ashima will continue to use trade insurance to 
deliver products worldwide through its global supply 
chain.

˔&xport Walue coWered by the insurance: "bout +1: �.� million
˔%ate oG siHninH the insurance contract: "pril ���1

1hoto proWided by :ashima � $o. -td.

Arakaki Tsusho Corporation (Arakaki Tsusho) in 
/aha City, Okinawa 1refecture, used &xport Credit 
Insurance for 4.&s and A'' 4ector to mitigate the 
risk of non�payment of prices under the agreement for 
the export of cosmetics to Taiwan.

Arakaki Tsusho, which was founded in ����, 
disseminates Japanese products mainly produced in 
Okinawa around the world by taking advantage of its 
strengths, such as support specific to a local trading 
company, development of locali[ed products, and 
adaptability to changing times. The company was 
selected by the .inistry of &conomy, Trade and 
Industry as one of the Companies Driving 3egional 
Growth that could be expected to contribute to 
regional economic growth in 2���, and contributes 
to the economic development of Okinawa with its 
geographic advantage of being located in the center 
of &ast Asia, 4outheast Asia and the mainland of 
Japan.
ɹArakaki Tsusho will continue to use trade insurance 
to develop overseas markets and disseminate the 
charm of products made in Okinawa to the world.

˔&xport Walue coWered by the insurance: "bout +1: � million
˔%ate oG siHninH the insurance contract: 'ebruary ����

:umiba Trading Co., -td. (:umiba Trading) in 
,agoshima City, ,agoshima 1refecture, used &xport 
Credit Insurance for 4.&s and A'' 4ector for the 
export of thick rolled omelets to the 6nited 4tates of 
America (64).
ɹAs a leading local trading company in ,agoshima, 
:umiba Trading exports a variety of products not 
bound by genre, mainly food, all over the world 
including /orth America, 4outheast Asia, Taiwan, 
India, and &urope. The company recently received an 
enquiry about the export of food from a 6.4. buyer on 
the condition of a deferred payment. 'or this 
transaction, it used trade insurance for the purpose of 
hedging the associated risk through /&9I introduced 
by The ,agoshima #ank, -td.
ɹ:umiba Trading will continue to use trade insurance 
and contribute to the development of ,agoshima 
through trade with foreign countries.

˔&xport Walue coWered by the insurance: "bout +1: � million
˔%ate oG siHninH the insurance contract: 'ebruary ����

1hoto proWided by :umiba TradinH $o. -td.

1hoto proWided by "rakaki Tsusho $orporation

1hoto proWided by /iiHata .achine Techno $o. -td.

S.& &YQoSts $oWeSeE CZ /&9* *nsuSance
&YQoSt of 5IicL 3olleE 0melet

&YQoSt of $osmetics

&YQoSt of *nKection .olEinH .acIines

&YQoSt of *nteSioS $omQonents foS 3ailSoaE $aSs 
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ɹOkudaya Giken Co., -td. (Okudaya Giken) in 4akai 
City, Osaka 1refecture, used &xport Credit Insurance 
for 4.&s and A'' 4ector as a means to mitigate the 
risk of non�payment of prices in export to the Islamic 
3epublic of 1akistan.

Okudaya Giken, which was founded in ��34, 
manufactures material handling machinery with a 
focus on hydraulic pumps, and it is consistently in 
pursuit of how it can help its customers smoothly 
fulfill their actions of ltransportingz without stress by 
proposing tailor�made products based on what its 
customers are concerned about.
ɹIn appreciation of those e⒎orts, it won the 7ibrant 
)A#ATA,6 4mall and .edium &nterprises 3�� from 
the 4mall and .edium &nterprise Agency, .inistry of 
&conomy, Trade and Industry in December 2�2�.
ɹ4tarting with the first export to Taiwan about 4� 
years ago, Okudaya Giken continues to support 
ltransportingz in warehouses and factories in about 
3� countries.
ɹOkudaya Giken will continue to use trade insurance 
to develop the overseas market and support
stress�free ltransportingz around the world.

˔&xport Walue coWered by the insurance: "bout +1: �.� million
˔%ate oG siHninH the insurance contract: .arch ����

1hoto proWided by 0kudaya (iken $o. -td.

1hoto proWided by Tatsuuma�)onke #reXinH $o. -td.

ɹTatsuuma�)onke #rewing Co., -td. (Tatsuuma�)onke 
#rewing) in /ishinomiya City, )yogo 1refecture, 
exports sake to /orth America, 4outheast Asia, and 
&urope, and has continued to use trade insurance 
since its first use of &xport Credit Insurance for 4.&s 
in 2��2.
ɹTatsuuma�)onke #rewing is said to have started the 
sake brewing business in �662 at the time of Ietsuna, 
the fourth Tokugawa shogun. &ven among popular 
sake known as ,udari[ake produced in /ada and 
/ishinomiya areas in the mid�&do period, )akushika 
established a solid position as high�quality sake of 
/ada at the end of the Tokugawa shogunate. 3�� 
years have passed since then, and the company still 
engages in the manufacture and sale of sake and 
other liquors including its hallmark product, )akushika.
  Tatsuuma�)onke #rewing will continue to use trade 
insurance to deliver the charm of sake to tables 
around the world.

˔&xport Walue coWered by the insurance: "bout +1: 1�� million
˔%ate oG siHninH the insurance contracts: "pril ���1 and others

ɹ.atcha ,aori Japan Co., -td. (.atcha ,aori Japan) in 
)amamatsu City, 4hi[uoka 1refecture, used &xport 
Credit Insurance�4pecific Insurance for the agreement 
for the export of Japanese tea to the 3epublic of 1eru.
ɹ.atcha ,aori Japan, which was founded in 2��4, is 
an export and distribution company speciali[ing in 
Japanese tea. It engages in product planning, 
manufacturing, and export under contracts with tea 
manufacturers and processors in Japan, mainly in 
4hi[uoka. In 2���, the company changed its core 
products to organic powdered green tea (matcha) and 
expanded its distribution channels mainly into .exico. 
It additionally started to develop the market in 1eru, 
another 4panish�speaking country. 8hen it received 
the first order from 1eru in the spring of 2�2�, .atcha 
,aori Japan, as a small�scale entrepreneur company, 
felt uneasy about whether it could properly collect 
payments. In this situation, it decided to use trade 
insurance through )amamatsu Iwata 4hinkin #ank (�), 
a partner financial institution of /&9I, which led to 
development of new market without worry.
ɹ.atcha ,aori Japan will continue to use trade 
insurance to distribute Japanese tea and other 
products with Japan�s high traditional and cultural 
value to overseas markets based on its distribution 
channels for Japanese tea in 4outh America.
ㅢ)amamatsu Iwata 4hinkin #ank entered into a 

partnership with /&9I in 4eptember 2��4.

˔&xport Walue coWered by the insurance: "bout +1: �� million
˔%ate oG siHninH the insurance contract: "pril ���1

1hoto proWided by .atcha ,aori +apan $o. -td.

Tokyo�based /ippon 3efine Co., -td. (/ippon 3efine)
used &xport Credit Insurance�4pecific Insurance to 
prepare for the risk of non�payment of prices in the 
export of organic solvents to the ,ingdom of Thailand.
ɹ/ippon 3efine, which was founded in ��66 for the 
purpose of recycling used solvents, operates the 
business of refining and recycling solvents, as well as 
the environmental engineering business of designing 
and producing equipment that collects solvent 
components contained in gas and water discharged 
from factories with a high degree of e⒏ciency. The 
company won various awards, including the
.inister`s Award from the .inistry of &conomy, Trade 
and Industry in the 3rd &co1ro Awards for its l/.1 
circulation system through upcyclingz in the 
environmental engineering business. The system is to 
collect, refine, and recycle /.1 gas exhausted in the 
process of manufacturing lithium�ion batteries by 
using its know�how cultivated in the refinement and 
recycling business. This is an example to show 
/ippon 3efine contributes to society through its 
business operations for resource circulation and 
environmental preservation.
ɹ/ippon 3efine will continue to use trade insurance 
for further overseas expansion.

˔&xport Walue coWered by the insurance: "bout +1: � million
˔%ate oG siHninH the insurance contract: "pril ���1

1hoto proWided by /ippon Repne $o. -td.

S.& &YQoSts $oWeSeE CZ /&9* *nsuSance
&YQoSt of SaLe

&YQoSt of +aQanese 5ea

&YQoSt of )anE 1allet 5SucLs

&YQoSt of 0SHanic SolWents
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ɹOkudaya Giken Co., -td. (Okudaya Giken) in 4akai 
City, Osaka 1refecture, used &xport Credit Insurance 
for 4.&s and A'' 4ector as a means to mitigate the 
risk of non�payment of prices in export to the Islamic 
3epublic of 1akistan.

Okudaya Giken, which was founded in ��34, 
manufactures material handling machinery with a 
focus on hydraulic pumps, and it is consistently in 
pursuit of how it can help its customers smoothly 
fulfill their actions of ltransportingz without stress by 
proposing tailor�made products based on what its 
customers are concerned about.
ɹIn appreciation of those e⒎orts, it won the 7ibrant 
)A#ATA,6 4mall and .edium &nterprises 3�� from 
the 4mall and .edium &nterprise Agency, .inistry of 
&conomy, Trade and Industry in December 2�2�.
ɹ4tarting with the first export to Taiwan about 4� 
years ago, Okudaya Giken continues to support 
ltransportingz in warehouses and factories in about 
3� countries.
ɹOkudaya Giken will continue to use trade insurance 
to develop the overseas market and support
stress�free ltransportingz around the world.

˔&xport Walue coWered by the insurance: "bout +1: �.� million
˔%ate oG siHninH the insurance contract: .arch ����

1hoto proWided by 0kudaya (iken $o. -td.

1hoto proWided by Tatsuuma�)onke #reXinH $o. -td.

ɹTatsuuma�)onke #rewing Co., -td. (Tatsuuma�)onke 
#rewing) in /ishinomiya City, )yogo 1refecture, 
exports sake to /orth America, 4outheast Asia, and 
&urope, and has continued to use trade insurance 
since its first use of &xport Credit Insurance for 4.&s 
in 2��2.
ɹTatsuuma�)onke #rewing is said to have started the 
sake brewing business in �662 at the time of Ietsuna, 
the fourth Tokugawa shogun. &ven among popular 
sake known as ,udari[ake produced in /ada and 
/ishinomiya areas in the mid�&do period, )akushika 
established a solid position as high�quality sake of 
/ada at the end of the Tokugawa shogunate. 3�� 
years have passed since then, and the company still 
engages in the manufacture and sale of sake and 
other liquors including its hallmark product, )akushika.
  Tatsuuma�)onke #rewing will continue to use trade 
insurance to deliver the charm of sake to tables 
around the world.

˔&xport Walue coWered by the insurance: "bout +1: 1�� million
˔%ate oG siHninH the insurance contracts: "pril ���1 and others

ɹ.atcha ,aori Japan Co., -td. (.atcha ,aori Japan) in 
)amamatsu City, 4hi[uoka 1refecture, used &xport 
Credit Insurance�4pecific Insurance for the agreement 
for the export of Japanese tea to the 3epublic of 1eru.
ɹ.atcha ,aori Japan, which was founded in 2��4, is 
an export and distribution company speciali[ing in 
Japanese tea. It engages in product planning, 
manufacturing, and export under contracts with tea 
manufacturers and processors in Japan, mainly in 
4hi[uoka. In 2���, the company changed its core 
products to organic powdered green tea (matcha) and 
expanded its distribution channels mainly into .exico. 
It additionally started to develop the market in 1eru, 
another 4panish�speaking country. 8hen it received 
the first order from 1eru in the spring of 2�2�, .atcha 
,aori Japan, as a small�scale entrepreneur company, 
felt uneasy about whether it could properly collect 
payments. In this situation, it decided to use trade 
insurance through )amamatsu Iwata 4hinkin #ank (�), 
a partner financial institution of /&9I, which led to 
development of new market without worry.
ɹ.atcha ,aori Japan will continue to use trade 
insurance to distribute Japanese tea and other 
products with Japan�s high traditional and cultural 
value to overseas markets based on its distribution 
channels for Japanese tea in 4outh America.
ㅢ)amamatsu Iwata 4hinkin #ank entered into a 

partnership with /&9I in 4eptember 2��4.

˔&xport Walue coWered by the insurance: "bout +1: �� million
˔%ate oG siHninH the insurance contract: "pril ���1

1hoto proWided by .atcha ,aori +apan $o. -td.

Tokyo�based /ippon 3efine Co., -td. (/ippon 3efine)
used &xport Credit Insurance�4pecific Insurance to 
prepare for the risk of non�payment of prices in the 
export of organic solvents to the ,ingdom of Thailand.
ɹ/ippon 3efine, which was founded in ��66 for the 
purpose of recycling used solvents, operates the 
business of refining and recycling solvents, as well as 
the environmental engineering business of designing 
and producing equipment that collects solvent 
components contained in gas and water discharged 
from factories with a high degree of e⒏ciency. The 
company won various awards, including the
.inister`s Award from the .inistry of &conomy, Trade 
and Industry in the 3rd &co1ro Awards for its l/.1 
circulation system through upcyclingz in the 
environmental engineering business. The system is to 
collect, refine, and recycle /.1 gas exhausted in the 
process of manufacturing lithium�ion batteries by 
using its know�how cultivated in the refinement and 
recycling business. This is an example to show 
/ippon 3efine contributes to society through its 
business operations for resource circulation and 
environmental preservation.
ɹ/ippon 3efine will continue to use trade insurance 
for further overseas expansion.

˔&xport Walue coWered by the insurance: "bout +1: � million
˔%ate oG siHninH the insurance contract: "pril ���1

1hoto proWided by /ippon Repne $o. -td.
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r )ow It 8orLs ��
Insurance 1roducts to Support 
:our #usiness ��
Insurance Application 1rocess ��
5O1ICS ��

Insurance 1roducts
ɹ)iroshima 6oichiba., -td. ()iroshima 6oichiba) in 
)iroshima City, )iroshima 1refecture, used &xport 
Credit Insurance for 4.&s and A'' 4ector for the 
export of fro[en oysters from )iroshima to Taiwan.

As a wholesaler of the fishing division of the 
)iroshima City Central 8holesale .arket, )iroshima 
6oichiba picks up marine products from producers 
and shippers in Japan and abroad and distributes 
them to intermediate wholesalers. The company 
started to export oysters from )iroshima in 2��� and 
has expanded its distribution mainly in the Asian 
region.
ɹ'or an enquiry about this export, the Taiwanese 
buyer proposed that the payment terms be changed 
from the conventional prepayment to a deferred 
payment partly due to the impact of CO7ID���. As a 
result, )iroshima 6oichiba used trade insurance for 
the export through /&9I introduced by The )iroshima 
#ank, -td.
ɹ)iroshima 6oichiba will continue to use trade 
insurance, intending to stand by local fishery 
operators and aggressively carry out its activities that 
will lead to the revitali[ation of the regional economy, 
with lcontinued support for fisheriesz as a motto.

˔&xport Walue coWered by the insurance: "bout +1: � million
˔%ate oG siHninH the insurance contract: 4eptember ���1

1hoto proWided by )iroshima 6oichiba. -td.

S.& &YQoSts $oWeSeE CZ /&9* *nsuSance
&YQoSt of FSo[en 0ZsteSs
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Insurance 1roducts
ɹ)iroshima 6oichiba., -td. ()iroshima 6oichiba) in 
)iroshima City, )iroshima 1refecture, used &xport 
Credit Insurance for 4.&s and A'' 4ector for the 
export of fro[en oysters from )iroshima to Taiwan.

As a wholesaler of the fishing division of the 
)iroshima City Central 8holesale .arket, )iroshima 
6oichiba picks up marine products from producers 
and shippers in Japan and abroad and distributes 
them to intermediate wholesalers. The company 
started to export oysters from )iroshima in 2��� and 
has expanded its distribution mainly in the Asian 
region.
ɹ'or an enquiry about this export, the Taiwanese 
buyer proposed that the payment terms be changed 
from the conventional prepayment to a deferred 
payment partly due to the impact of CO7ID���. As a 
result, )iroshima 6oichiba used trade insurance for 
the export through /&9I introduced by The )iroshima 
#ank, -td.
ɹ)iroshima 6oichiba will continue to use trade 
insurance, intending to stand by local fishery 
operators and aggressively carry out its activities that 
will lead to the revitali[ation of the regional economy, 
with lcontinued support for fisheriesz as a motto.

˔&xport Walue coWered by the insurance: "bout +1: � million
˔%ate oG siHninH the insurance contract: 4eptember ���1

1hoto proWided by )iroshima 6oichiba. -td.

S.& &YQoSts $oWeSeE CZ /&9* *nsuSance
&YQoSt of FSo[en 0ZsteSs
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Trade and investment insurance covers risks 
associated with international trade and other 
overseas transactions that cannot be covered by 
private�sector insurance.
ɹThe purpose of trade and investment insurance is 

to support and promote companies on overseas 
business development by mitigating the risks 
associated with foreign trade and overseas 
investment.

5SaEe anE *nWestment *nsuSance r )oX *t 8oSLs *nsuSance 1SoEucts to SuQQoSt :ouS #usiness

ɹIn cases where Japanese exporters export goods to 
foreign countries, engage in intermediary trade, or 
provide technology such as construction work, this 
insurance covers losses due to i) force majeure such 
as war, revolution, terrorism, import restriction/prohibition, 

and natural disasters, or ii) inability to ship goods due to 
bankruptcy of the business partner, etc., as well as 
losses resulting from inability to collect payment after 
the goods have been shipped or after the technology 
has been provided.

InsuSance foS eYQoSt inteSmeEiaSZ tSaEe anE technical cooQeSation

ɹIntellectual 1roperty -icense Insurance covers 
losses incurred if Japanese companies that provide 
patents, expertise, or copyrights abroad are unable to 
collect payment of license fees such as royalties due 

to i) force majeure such as war, or ii) the counterparty`s 
bankruptcy or delay in payment. 

InsuSance foS -icense &YQoSt 	Intellectual 1SoQeStZ -icense InsuSance


&YQoSt $SeEit *nsuSance

Trade and investment insurance covers losses incurred by Japanese companies, banks, etc. due to the 
occurrence of the following risks.

1olitical 3iskɹ3isk of force majeure for which the insured party is not liable (also referred to as Country 3isk)

Commercial 3iskɹ3isk for which the counterparty to an overseas transaction can be deemed liable
 (also referred to as Credit 3isk)

(oWeSnment
of +aQan

+aQanese
comQanZ

FoSeiHn
comQanZ

FoSeiHn
$ountSZ

0WeSseas
QSoKect

�00� equity
Insurance
contract

EYport, investment,
pnancing, etc.

1olitical RisLˎ $ommeScial RisLˎ

ʢɹɹɹɹ ɹɹ ʣ
&Went occuSs

5he folloXinH losses aSe coWeSeE�

1Se�shiQment RisL 1ost�shiQment RisL 0WeSseas InWestment RisL

-osses incurred due to 
failure to ship

-osses incurred due to 
failure to collect 

receivables, service fees, 
or loans

-osses on investment 
assets as a result of 
discontinuation or 

suspension of a Koint 
venture

&YQoSt

FoSeiHn
ImQoSteS

6nable to eYport

6nable to collect receivables

InteSmeEiaSZ 5SaEe

6nable to ship

ㅢ There are di⒎erent ways of providing &xport Credit Insurance such as specific insurance, which provides 
coverage for a single business contract, and comprehensive insurance for business entities, which 
provides coverage for all contracts of a company within the scope of the policy.

&YQoSt $SeEit InsuSance

+aQanese
InteSmeEiaSZ

5SaEeS

FoSeiHn
ImQoSteS
$ountSZ B

FoSeiHn
.anufactuSeS

$ountSZ "

6nable to collect
receivables

+aQanese
&YQoSteS

Restriction or proIibition on Goreign 
excIange transactions restriction or 
proIibition on imports

8ar civil war revolution
Delay in tIe remittance oG Goreign currencies 

attributable to tIe paying country
1unitive tari⒎s terrorism
Sanctions imposed by tIe UN or countries 

otIer tIan destination countries
&xpropriation
Natural disaster or any otIer state oG 

emergency wIicI cannot be considered 
attributable to tIe party to tIe contract

Non�payment by tIe counterparty Gor � 
montIs or more
(except Gor cases wIere tIe exporter is 
deemed liable Gor claims made by tIe 
counterparty sucI as damage and deGects)

#anLruptcy oG tIe counterparty
OtIer reasons eRuivalent to banLruptcy
Unilateral cancellation oG export contracts 

witI Goreign governments etc� beGore 
sIipment
Unilateral cancellation by a private buyer prior 
to sIipment is not covered except Gor cases 
wIere a special clause is attacIed�
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Trade and investment insurance covers risks 
associated with international trade and other 
overseas transactions that cannot be covered by 
private�sector insurance.
ɹThe purpose of trade and investment insurance is 

to support and promote companies on overseas 
business development by mitigating the risks 
associated with foreign trade and overseas 
investment.

5SaEe anE *nWestment *nsuSance r )oX *t 8oSLs *nsuSance 1SoEucts to SuQQoSt :ouS #usiness

ɹIn cases where Japanese exporters export goods to 
foreign countries, engage in intermediary trade, or 
provide technology such as construction work, this 
insurance covers losses due to i) force majeure such 
as war, revolution, terrorism, import restriction/prohibition, 

and natural disasters, or ii) inability to ship goods due to 
bankruptcy of the business partner, etc., as well as 
losses resulting from inability to collect payment after 
the goods have been shipped or after the technology 
has been provided.

InsuSance foS eYQoSt inteSmeEiaSZ tSaEe anE technical cooQeSation

ɹIntellectual 1roperty -icense Insurance covers 
losses incurred if Japanese companies that provide 
patents, expertise, or copyrights abroad are unable to 
collect payment of license fees such as royalties due 

to i) force majeure such as war, or ii) the counterparty`s 
bankruptcy or delay in payment. 

InsuSance foS -icense &YQoSt 	Intellectual 1SoQeStZ -icense InsuSance


&YQoSt $SeEit *nsuSance

Trade and investment insurance covers losses incurred by Japanese companies, banks, etc. due to the 
occurrence of the following risks.

1olitical 3iskɹ3isk of force majeure for which the insured party is not liable (also referred to as Country 3isk)

Commercial 3iskɹ3isk for which the counterparty to an overseas transaction can be deemed liable
 (also referred to as Credit 3isk)
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ㅢ There are di⒎erent ways of providing &xport Credit Insurance such as specific insurance, which provides 
coverage for a single business contract, and comprehensive insurance for business entities, which 
provides coverage for all contracts of a company within the scope of the policy.

&YQoSt $SeEit InsuSance
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This insurance is suitable for continuous 
transactions with a specific buyer for a Japanese 
exporter to supply products, etc. The exporter sets a 
limit on insurance claims for a specific buyer based on 
the estimated value of transactions for the year.
ɹThe insurance also features simplified application 
procedures. The exporter does not need to apply 

insurance for each export contract. All insurable 
export contracts signed during the insurance contract 
period (� year) are automatically covered if the 
contracts meet certain conditions.
ㅢThe losses covered by this insurance are the same 

as those covered by &xport Credit Insurance.

InsuSance foS comQanies that continuallZ conEuct Cusiness Xith sQecipc CuZeSs

5SaEe *nsuSance foS StanEinH 0SEeSs fSom SQecipc #uZeSs

ɹThis insurance comprehensively covers all export 
contracts, etc. concluded by Japanese exporters 
that meet certain conditions during the insurance 
contract period (� year). The &xporter notifies /&9I 
of the payments owed for shipped goods based on 
the export contract, etc. by the end of the next ɹ
month after shipping.
ɹThe exporter does not need to apply insurance 

for each export contract. Changes to terms and 
conditions of the contract are also less likely to 
arise since the notification is made after shipment. 
The application procedures are therefore simpler 
than for other types of insurance.

ㅢThe losses covered by this insurance are the same 
as those covered by &xport Credit Insurance.

InsuSance foS comQanies that continuallZ anE SeQeateElZ conEuct Cusiness Xith 
multiQle CuZeSs

$omQSeIensiWe &YQoSt *nsuSance XitI SimQlipeE 1SoceEuSe

This insurance provides support for export by 
Japanese small and medium si[ed enterprises (4.&s) 
and by businesses in the agriculture, forestry, and 
fisheries (A'') sector. The policy covers losses 
incurred if receivables are uncollectable, also o⒎ering 
simple application procedures and speedy payment 

of insurance claims to meet the needs of 4.& and 
A'' customers. 'urthermore, applicants for this 
insurance who also receive a bank loan can 
simultaneously complete procedures to establish a 
pledge on insurance claim rights.

InsuSance foS eYQoSt CZ +aQanese S.&s anE CZ Cusinesses in the aHSicultuSe 
foSestSZ anE psheSies sectoS

&YQoSt $SeEit *nsuSance foS S.&s anE "FF SectoS

ɹThis insurance is mainly designed to cover the risk 
of non�payment at maturity by the buyer to the bank 
that has purchased the documentary bill without a 
letter of credit. This enables a smooth process for the 
purchase of the documentary bill by the bank. In 
cases where a Japanese bank purchases documentary 

bills issued to recover export costs, the insurance 
covers losses if the bills are not paid due to i) force 
majeure such as war, revolution, prohibition of 
foreign currency exchange, suspension of remittance, 
and natural disasters, or ii) bankruptcy of the foreign 
importer, etc.

&YQoSt #ill *nsuSance

ɹThis insurance covers losses incurred if Japanese 
importers make a prepayment for goods in 
accordance with the contract terms but the goods do 
not arrive in accordance with the contract and the 
prepayment is not refunded even after the importers 
make a refund request for the prepayment in 

accordance with the refund terms, due to i) force 
majeure such as war, revolution, prohibition of 
foreign currency exchange, suspension of remittance, 
and natural disasters, or ii) bankruptcy or default of 
the counterparty. 
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Credit risk of exporter`s subsidiary is not covered.
Coverage may be unavailable depending on country
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This insurance is suitable for continuous 
transactions with a specific buyer for a Japanese 
exporter to supply products, etc. The exporter sets a 
limit on insurance claims for a specific buyer based on 
the estimated value of transactions for the year.
ɹThe insurance also features simplified application 
procedures. The exporter does not need to apply 

insurance for each export contract. All insurable 
export contracts signed during the insurance contract 
period (� year) are automatically covered if the 
contracts meet certain conditions.
ㅢThe losses covered by this insurance are the same 

as those covered by &xport Credit Insurance.

InsuSance foS comQanies that continuallZ conEuct Cusiness Xith sQecipc CuZeSs

5SaEe *nsuSance foS StanEinH 0SEeSs fSom SQecipc #uZeSs

ɹThis insurance comprehensively covers all export 
contracts, etc. concluded by Japanese exporters 
that meet certain conditions during the insurance 
contract period (� year). The &xporter notifies /&9I 
of the payments owed for shipped goods based on 
the export contract, etc. by the end of the next ɹ
month after shipping.
ɹThe exporter does not need to apply insurance 

for each export contract. Changes to terms and 
conditions of the contract are also less likely to 
arise since the notification is made after shipment. 
The application procedures are therefore simpler 
than for other types of insurance.

ㅢThe losses covered by this insurance are the same 
as those covered by &xport Credit Insurance.

InsuSance foS comQanies that continuallZ anE SeQeateElZ conEuct Cusiness Xith 
multiQle CuZeSs

$omQSeIensiWe &YQoSt *nsuSance XitI SimQlipeE 1SoceEuSe

This insurance provides support for export by 
Japanese small and medium si[ed enterprises (4.&s) 
and by businesses in the agriculture, forestry, and 
fisheries (A'') sector. The policy covers losses 
incurred if receivables are uncollectable, also o⒎ering 
simple application procedures and speedy payment 

of insurance claims to meet the needs of 4.& and 
A'' customers. 'urthermore, applicants for this 
insurance who also receive a bank loan can 
simultaneously complete procedures to establish a 
pledge on insurance claim rights.

InsuSance foS eYQoSt CZ +aQanese S.&s anE CZ Cusinesses in the aHSicultuSe 
foSestSZ anE psheSies sectoS

&YQoSt $SeEit *nsuSance foS S.&s anE "FF SectoS

ɹThis insurance is mainly designed to cover the risk 
of non�payment at maturity by the buyer to the bank 
that has purchased the documentary bill without a 
letter of credit. This enables a smooth process for the 
purchase of the documentary bill by the bank. In 
cases where a Japanese bank purchases documentary 

bills issued to recover export costs, the insurance 
covers losses if the bills are not paid due to i) force 
majeure such as war, revolution, prohibition of 
foreign currency exchange, suspension of remittance, 
and natural disasters, or ii) bankruptcy of the foreign 
importer, etc.

&YQoSt #ill *nsuSance

ɹThis insurance covers losses incurred if Japanese 
importers make a prepayment for goods in 
accordance with the contract terms but the goods do 
not arrive in accordance with the contract and the 
prepayment is not refunded even after the importers 
make a refund request for the prepayment in 

accordance with the refund terms, due to i) force 
majeure such as war, revolution, prohibition of 
foreign currency exchange, suspension of remittance, 
and natural disasters, or ii) bankruptcy or default of 
the counterparty. 
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Credit risk of exporter`s subsidiary is not covered.
Coverage may be unavailable depending on country
ɹcategory or buyer category.
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eYporter`s subsidiary
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ɹIn cases where a Japanese bank or financial 
institutionㅢ provides a loan, etc. (including the 
purchase of bonds and the assumption of guarantee 
obligations) to a foreign importer purchasing goods 
and services from Japan, this insurance covers losses 
incurred if the Japanese bank is unable to receive 
repayment of the loans or bonds due to i) force 

majeure such as war, revolution, prohibition of 
foreign currency exchange, suspension of remittance, 
terrorism, and natural disasters, or ii) bankruptcy or 
default of the importer. The terms and conditions for 
the loan agreements, etc., must comply with 
international rules.

InsuSance foS loans etc. such as foS QaZment of eYQoSt HooEs 	BuZeSʟs $SeEit

#uZeS`s $SeEit *nsuSance

ɹThis insurance covers renewable energy projects, 
energy conservation projects, and projects utili[ing 
new technologies that contribute to global 
environmental conservation, with an increased 
commercial risk coverage rate up to ��.�� compared 
with our usual loan insurances such as #uyer`s Credit 
Insurance or Overseas 6ntied -oan Insurance. This 

loan insurance is available for Japanese exporters, 
Japanese companiesɹthat undertake the projects, or 
Japanese financialɹinstitutions that finance them, if 
they proactively disclose information on their 
measures aimed at environmental conservation and 
climate change mitigation.

In December 2�2�, /&9I announced the -&AD 
Initiative to respond to the business environment with 
and after the Covid���. This initiative is intended to 
actively promote the underwriting of projects, with a 
focus on contributing to global carbon neutrality, 
solving social issues and achieving the 4DGs. 6nder 

this initiative, we aim to underwrite insurance of total 
value of J1: � trillion by the end of fiscal 2�2�, while 
diversifying our funding sources not only from 
traditional capital providers, but also from 
institutional investors etc.

ɹ/&9I contributes to aiding overseas deployment of infrastructure systems and securing a stable supply of natural 
resources and energy of Japan, as well as to various policies of the Government of Japan, by taking a variety of 
initiatives and developing new products.

ɹThis insurance covers losses incurred by Japanese 
companies, banks, and other institutionsㅢ that 
provide a foreign government or company with 
business funds (which are not tied to export from 
Japan) for overseas projects that contribute to 
economic development, or that purchase bonds 
issued by a foreign government or company for the 

purpose of financing, if the loans or the bonds are not 
redeemed due to i) force majeure such as war, 
revolution, prohibition of foreign currency exchange, 
suspension of remittance, and natural disasters, or ii) 
bankruptcy or default of the borrower or the bond 
issuer.

InsuSance foS loan oS ConE QuSchase foS oWeSseas Cusiness oS QSoKects

0WeSseas 6ntieE -oan *nsuSance

ɹThis insurance covers losses incurred by Japanese 
companies, banks, and other institutionsㅢ that
guarantee the borrowing, etc., of overseas subsidiaries 
and foreign governments and companies (the 
borrower), if the Japanese entities are forced to fulfill 

their obligations because the borrower fails to repay 
its borrowing due to i) force majeure such as war, 
revolution, prohibition of foreign currency exchange, 
suspension of remittance, and natural disasters, or ii) 
bankruptcy or default.

InsuSance foS HuaSantee of oCliHation

#uyer`s Credit
Insurance

-oan, etc.

6nable to
repay
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contract, etc.
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1roKect Company, etc.

3epayment1roceeds from
resource sales, etc.

0⒎take,
etc.

Japan

ㅢ/&9I provides the insurance only to Japanese commercial banks that extend loans, etc., in cooperation with 
ɹthe Japan #ank for International Cooperation (J#IC).

ㅢ/&9I may provide coverage to foreign companies or banks, etc. that finance projects particularly necessary for 
promoting the sound development of Japan`s international trade (e.g., projects that promote the acquisition of 
important resources and the competitiveness of Japanese companies).

-&"% InitiatiWe

ɹTo fundamentally reinforce e⒎orts to secure a 
stable supply of resources from overseas, Investment 
and -oan Insurance for /atural 3esources and &nergy 
takes into account the distinctive risk profile of 
natural resources and energy projects. It features a 
much lower premium rate and wider range of risk 
coverage than regular Overseas 6ntied -oan 
Insurance, and is available as a special clause to 
Overseas 6ntied -oan Insurance.
ɹThis insurance covers losses incurred by Japanese 

companies, banks, and other institutions that provide 
foreign governments or companies with business 
funds (which are not tied to export from Japan) for 
projects that contribute to resource development, if 
the Japanese entities are unable to collect the loan 
due to i) force majeure such as war, revolution, 
prohibition of foreign currency exchange, suspension 
of remittance, and natural disasters, or ii) bankruptcy 
and default of the borrower.

InWestment anE -oan InsuSance foS /atuSal ResouSces anE &neSHZ

-oan InsuSance foS (Seen InnoWation

˔This insurance is eligible for senior loans o⒎ered by Japanese banks or financial institutions for projects involving 
Japanese companies in the o⒎take of energy and mineral resources, acquisition of interests, or development of 
relevant infrastructureㅢ.

ㅢIn addition to o⒎take projects in which Japan is the final demand location, it is applied to projects in which 
developed energy resources, etc. is highly likely to be transferred to Japan following a request from Japan.

˔A lower premium rate compared to regular Overseas 6ntied -oan Insurance is applicable only when an escrow 
account is opened with a bank in a developed country. 8hen no escrow account is opened, the premium rate 
of regular Overseas 6ntied -oan Insurance will be applied, but a higher percentage of commercial risk coverage 
(��.��) will be granted.
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ɹIn cases where a Japanese bank or financial 
institutionㅢ provides a loan, etc. (including the 
purchase of bonds and the assumption of guarantee 
obligations) to a foreign importer purchasing goods 
and services from Japan, this insurance covers losses 
incurred if the Japanese bank is unable to receive 
repayment of the loans or bonds due to i) force 

majeure such as war, revolution, prohibition of 
foreign currency exchange, suspension of remittance, 
terrorism, and natural disasters, or ii) bankruptcy or 
default of the importer. The terms and conditions for 
the loan agreements, etc., must comply with 
international rules.

InsuSance foS loans etc. such as foS QaZment of eYQoSt HooEs 	BuZeSʟs $SeEit

#uZeS`s $SeEit *nsuSance

ɹThis insurance covers renewable energy projects, 
energy conservation projects, and projects utili[ing 
new technologies that contribute to global 
environmental conservation, with an increased 
commercial risk coverage rate up to ��.�� compared 
with our usual loan insurances such as #uyer`s Credit 
Insurance or Overseas 6ntied -oan Insurance. This 

loan insurance is available for Japanese exporters, 
Japanese companiesɹthat undertake the projects, or 
Japanese financialɹinstitutions that finance them, if 
they proactively disclose information on their 
measures aimed at environmental conservation and 
climate change mitigation.

In December 2�2�, /&9I announced the -&AD 
Initiative to respond to the business environment with 
and after the Covid���. This initiative is intended to 
actively promote the underwriting of projects, with a 
focus on contributing to global carbon neutrality, 
solving social issues and achieving the 4DGs. 6nder 

this initiative, we aim to underwrite insurance of total 
value of J1: � trillion by the end of fiscal 2�2�, while 
diversifying our funding sources not only from 
traditional capital providers, but also from 
institutional investors etc.

ɹ/&9I contributes to aiding overseas deployment of infrastructure systems and securing a stable supply of natural 
resources and energy of Japan, as well as to various policies of the Government of Japan, by taking a variety of 
initiatives and developing new products.

ɹThis insurance covers losses incurred by Japanese 
companies, banks, and other institutionsㅢ that 
provide a foreign government or company with 
business funds (which are not tied to export from 
Japan) for overseas projects that contribute to 
economic development, or that purchase bonds 
issued by a foreign government or company for the 

purpose of financing, if the loans or the bonds are not 
redeemed due to i) force majeure such as war, 
revolution, prohibition of foreign currency exchange, 
suspension of remittance, and natural disasters, or ii) 
bankruptcy or default of the borrower or the bond 
issuer.

InsuSance foS loan oS ConE QuSchase foS oWeSseas Cusiness oS QSoKects

0WeSseas 6ntieE -oan *nsuSance

ɹThis insurance covers losses incurred by Japanese 
companies, banks, and other institutionsㅢ that
guarantee the borrowing, etc., of overseas subsidiaries 
and foreign governments and companies (the 
borrower), if the Japanese entities are forced to fulfill 

their obligations because the borrower fails to repay 
its borrowing due to i) force majeure such as war, 
revolution, prohibition of foreign currency exchange, 
suspension of remittance, and natural disasters, or ii) 
bankruptcy or default.

InsuSance foS HuaSantee of oCliHation
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Japan
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Japan

ㅢ/&9I provides the insurance only to Japanese commercial banks that extend loans, etc., in cooperation with 
ɹthe Japan #ank for International Cooperation (J#IC).

ㅢ/&9I may provide coverage to foreign companies or banks, etc. that finance projects particularly necessary for 
promoting the sound development of Japan`s international trade (e.g., projects that promote the acquisition of 
important resources and the competitiveness of Japanese companies).

-&"% InitiatiWe

ɹTo fundamentally reinforce e⒎orts to secure a 
stable supply of resources from overseas, Investment 
and -oan Insurance for /atural 3esources and &nergy 
takes into account the distinctive risk profile of 
natural resources and energy projects. It features a 
much lower premium rate and wider range of risk 
coverage than regular Overseas 6ntied -oan 
Insurance, and is available as a special clause to 
Overseas 6ntied -oan Insurance.
ɹThis insurance covers losses incurred by Japanese 

companies, banks, and other institutions that provide 
foreign governments or companies with business 
funds (which are not tied to export from Japan) for 
projects that contribute to resource development, if 
the Japanese entities are unable to collect the loan 
due to i) force majeure such as war, revolution, 
prohibition of foreign currency exchange, suspension 
of remittance, and natural disasters, or ii) bankruptcy 
and default of the borrower.

InWestment anE -oan InsuSance foS /atuSal ResouSces anE &neSHZ

-oan InsuSance foS (Seen InnoWation

˔This insurance is eligible for senior loans o⒎ered by Japanese banks or financial institutions for projects involving 
Japanese companies in the o⒎take of energy and mineral resources, acquisition of interests, or development of 
relevant infrastructureㅢ.

ㅢIn addition to o⒎take projects in which Japan is the final demand location, it is applied to projects in which 
developed energy resources, etc. is highly likely to be transferred to Japan following a request from Japan.

˔A lower premium rate compared to regular Overseas 6ntied -oan Insurance is applicable only when an escrow 
account is opened with a bank in a developed country. 8hen no escrow account is opened, the premium rate 
of regular Overseas 6ntied -oan Insurance will be applied, but a higher percentage of commercial risk coverage 
(��.��) will be granted.
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ɹThis insurance covers losses incurred by Japanese 
companies with a subsidiary or a joint venture in a 
foreign country if the subsidiary or joint venture is 
forced to discontinue business due to force majeure 
such as war, terrorism, and natural disasters. The 
insurance also covers losses incurred if overseas 

subsidiaries are unable to remit dividends to Japan 
due to prohibition of foreign currency exchange or 
suspension of remittance.
ɹThis insurance can cover a broader range of risks 
with various special clauses.

InsuSance foS inWestment 	eRuitZ inWestment etc.
 ɹ8hen a subsidiary of a Japanese company has 
business bases in a country where the subsidiary is 
located, this insurance covers losses if any of the 
business bases are forced to discontinue business 

due to force majeure such as war, terrorism or natural 
disasters, even if the other business bases are able to 
continue business.

ɹ'or cases such as where a Japanese subsidiary in 
4ingapore, )ong ,ong, Thailand, the 6.,., and 
7ietnam has an export contract with a domestic or 
overseas buyer for continued sale of products, etc., 
the maximum liability is set for the annual trade 
amount. This primarily covers losses resulting from 

inability to collect receivables if the buyer goes 
bankrupt or the payment is delayed.
ɹ8e call it fronting as /&9I provides the coverage 
through reinsurance with local Japanese casualty 
insurance companies that distribute our insurance 
products.

Business Base SQecial $lause

8hen a subsidiary of a Japanese company 
conducts business by establishing sub�subsidiaries in 
a country where the subsidiary is located or in third 
countries, respectively, this insurance covers losses if 
any of the sub�subsidiaries are forced to discontinue 

business due to force majeure such as war, terrorism, 
and natural  d isasters ,  even i f  the other 
sub�subsidiaries are able to continue business.

1aStial -oss SQecial $lause

0WeSseas *nWestment *nsuSance

FSontinH

0verseas Investment Insurance

6nable to remit

Investment

#usiness activities
discontinued, etc.

ㅢA premium (goodwill, etc.) paid by an investor to secure a stake in natural resources or to 
become a shareholder can be covered by Overseas Investment Insurance.

ㅢAnother type of Overseas Investment Insurance that covers rights and acquired profits (real 
estate, etc.) is also available.

0verseas Investment
Insurance

Investment

Country :
#usiness 
activities 
discontinued, 
etc.

Investment

3einsurance
contract

Insurance contract

Sales contract

EYport contract � 
Intermediary trade

Singapore, )ong ,ong, Thailand, 6,, 7ietnam

Country #

0verseas Investment
Insurance

Investment
Investment

Country : Investment

Country A

Country #

#usiness activities
discontinued, etc.

+aQanese
$omQanZ

+aQanese
$omQanZ

+aQanese
$omQanZ

FoSeiHn $omQanZ
Overseas Subsidiary
+oint 7enture etc�

SuC�suCsiEiaSZ
"

FactoSZ
"

SuCsiEiaSZ
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FactoSZ
B

SuC�suCsiEiaSZ
B
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52



InsuSance 1SoEucts
Annual Report FY 2021

/
&9I ReWieX

 of 1eSfoSm
ance

/
&9I "

ctiWities
InsuSance 1SoEucts

"
Cout /

&9I anE
0

SHani[ational 0
QeSation

FY2021 Financial Results

ɹThis insurance covers losses incurred by Japanese 
companies with a subsidiary or a joint venture in a 
foreign country if the subsidiary or joint venture is 
forced to discontinue business due to force majeure 
such as war, terrorism, and natural disasters. The 
insurance also covers losses incurred if overseas 

subsidiaries are unable to remit dividends to Japan 
due to prohibition of foreign currency exchange or 
suspension of remittance.
ɹThis insurance can cover a broader range of risks 
with various special clauses.

InsuSance foS inWestment 	eRuitZ inWestment etc.
 ɹ8hen a subsidiary of a Japanese company has 
business bases in a country where the subsidiary is 
located, this insurance covers losses if any of the 
business bases are forced to discontinue business 

due to force majeure such as war, terrorism or natural 
disasters, even if the other business bases are able to 
continue business.

ɹ'or cases such as where a Japanese subsidiary in 
4ingapore, )ong ,ong, Thailand, the 6.,., and 
7ietnam has an export contract with a domestic or 
overseas buyer for continued sale of products, etc., 
the maximum liability is set for the annual trade 
amount. This primarily covers losses resulting from 

inability to collect receivables if the buyer goes 
bankrupt or the payment is delayed.
ɹ8e call it fronting as /&9I provides the coverage 
through reinsurance with local Japanese casualty 
insurance companies that distribute our insurance 
products.

Business Base SQecial $lause

8hen a subsidiary of a Japanese company 
conducts business by establishing sub�subsidiaries in 
a country where the subsidiary is located or in third 
countries, respectively, this insurance covers losses if 
any of the sub�subsidiaries are forced to discontinue 

business due to force majeure such as war, terrorism, 
and natural  d isasters ,  even i f  the other 
sub�subsidiaries are able to continue business.

1aStial -oss SQecial $lause

0WeSseas *nWestment *nsuSance
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0verseas Investment Insurance

6nable to remit

Investment

#usiness activities
discontinued, etc.

ㅢA premium (goodwill, etc.) paid by an investor to secure a stake in natural resources or to 
become a shareholder can be covered by Overseas Investment Insurance.

ㅢAnother type of Overseas Investment Insurance that covers rights and acquired profits (real 
estate, etc.) is also available.
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ɹThe chart below describes the summary of insurance application procedures for &xport Credit 
Insurance. ㅢ4ome aspects may vary depending on the type of insurance. 

"QQlZinH foS InsuSance

*nsuSance "QQlication 1Socess

1olicZ QeSioE

1rior consultation

Insurance user 	shipper
 registration

Conprm
 buyer registration status

1ost-
shipment

period

1lease allow yourselG 
enougI time to complete 
your application process�

A l so   no te  tIa t  ou r  
screening procedures Gor 
loan agreements  and 
overseas investments witI 
a maturity oG two years or 
more reRuire a certain 
period oG time and we 
recommend tIat you consult
witI us at an early stage oG 
your proKects�

6
nregistered

#uyer credit review
 � 

credit rating registration

3egistered

Calculation of prem
ium

s

Consideration on term
s and conditions

EYport contract date

1olicy e⒎ective date

Shipping date

1aym
ent due date � 

1olicy eYpiration date

Insurance application date �
Insurance contract date

Coverage
for pre-shipment risks

1re-
shipment

period
Elimination 

period
	� days


1SioS consultation
:ou need to apply Gor 

insurance aGter tIe export 
contract date witIin pve 
business days Grom tIe
sIipping date�

Insurance policy will 
become e⒎ective aGter tIe 
application�

"QQlication QeSioE

Registration is reRuired
Gor a prst�time user oG 
insurance to obtain an 
insurance user code 
(sIipper code)�
ㅢRe�registration is not 

reRuired Gor tIose 
already registered�

InsuSance useS 	shiQQeS
 
SeHistSation ɹ1rior to tIe application 

Gor our insurance we will 
cIecL wIetIer your 
transaction counterparty 
(counterparty to export 
contract or payer including
an -�C issuing banL) is 
registered or not� IG tIey 
are not registration will 
be reRuired�

BuZeS SeHistSation

Coverage
for non-payment risks
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ɹThe chart below describes the summary of insurance application procedures for &xport Credit 
Insurance. ㅢ4ome aspects may vary depending on the type of insurance. 

"QQlZinH foS InsuSance

*nsuSance "QQlication 1Socess

1olicZ QeSioE

1rior consultation

Insurance user 	shipper
 registration

Conprm
 buyer registration status

1ost-
shipment

period

1lease allow yourselG 
enougI time to complete 
your application process�

A l so   no te  tIa t  ou r  
screening procedures Gor 
loan agreements  and 
overseas investments witI 
a maturity oG two years or 
more reRuire a certain 
period oG time and we 
recommend tIat you consult
witI us at an early stage oG 
your proKects�

6
nregistered

#uyer credit review
 � 

credit rating registration

3egistered

Calculation of prem
ium

s

Consideration on term
s and conditions

EYport contract date

1olicy e⒎ective date

Shipping date

1aym
ent due date � 

1olicy eYpiration date

Insurance application date �
Insurance contract date

Coverage
for pre-shipment risks

1re-
shipment

period
Elimination 

period
	� days


1SioS consultation
:ou need to apply Gor 

insurance aGter tIe export 
contract date witIin pve 
business days Grom tIe
sIipping date�

Insurance policy will 
become e⒎ective aGter tIe 
application�

"QQlication QeSioE

Registration is reRuired
Gor a prst�time user oG 
insurance to obtain an 
insurance user code 
(sIipper code)�
ㅢRe�registration is not 

reRuired Gor tIose 
already registered�

InsuSance useS 	shiQQeS
 
SeHistSation ɹ1rior to tIe application 

Gor our insurance we will 
cIecL wIetIer your 
transaction counterparty 
(counterparty to export 
contract or payer including
an -�C issuing banL) is 
registered or not� IG tIey 
are not registration will 
be reRuired�

BuZeS SeHistSation

Coverage
for non-payment risks
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ɹThe chart below describes the summary of claims payment procedures for &xport Credit Insurance. 
ㅢ4ome aspects may vary depending on the type of insurance.

InsuSance $laim 1aZment

*nsuSance "QQlication 1Socess

Insurance contract date 

0
ccurrence of event 

that m
ay lead to loss

D
ate of occurrence 
of insured event

D
eadline for notipcation
 of occurrence of loss

D
eadline for insurance claim

Delegation of authority to /E9I

Insurance claim

ɹ8Ien maLing an insurance claim tIe insured 
needs to delegate to N&9I tIe autIority to exercise 
all rigIts as a creditor under tIe export contract�

%eleHation of authoSitZ to /&9I

-oss prevention and
mitigation obligations

N&9I determines tIe recovery policy aGter tIe insured maLes tIe 
insurance claim�

%eteSmination of aQQSoQSiate SecoWeSZ QolicZ

N&9I`s partner collection agencies
Insured (N&9I`s customers)
N&9I and tIe Government oG +apan (tIrougI negotiations witI debtor 

countries at tIe 1aris Club etc�)

1aSties conEuctinH SecoWeSZ

8Ien instructed by N&9I to taLe necessary measures Gor recovery 
tIe insured Ias an obligation to comply witI tIe instructions� 
(Cooperation in recovery e⒎orts)

&ven in cases wIere actual recovery activities are conducted by 
N&9I`s partner collection agencies N&9I may reRuest tIe insured to 
cooperate in tIe recovery e⒎orts�

0CliHation to cooQeSate in SecoWeSZ e⒎oSts

3ecovery phase Distribution 
of recoveries

Completion 
of recovery activity

Ensuring recovery 
through various measures

ɹIn principle claims 
payment will be made
witIin � montIs Grom 
tIe date oG insurance 
claim�

Enhance e⒏ciency

EYpedite

MaYimi[e

1aris Club - a solution for debt recovery

ɹ5Ie 1aris Club is a meeting wIere maKor creditor countries gatIer to discuss and pnd worLable solutions 
to payment problems Gaced by debtor countries� Since its inception in ���� as an inGormal group witI no 
legally binding Gorce tIe 1aris Club Ias carried out its activities based on tIe 1aris Club 1rinciples�
ɹAt tIe 1aris Club debt relieG (rescIeduling etc�) is discussed witI tIe government oG debtor countries Gor 
wIicI debt payment Ias become di⒏cult� 5IrougI sucI debt relieG and rescIeduling creditor countries are 
able to ensure debt recovery Grom debtor countries tIat do not Iave su⒏cient Goreign currency� 8Iile tIe 
repayment scIedule may be prolonged tIe process enables Gairness to be maintained between creditor 
countries�

Claims
payment

ɹ8Ien you become 
aware oG any event tIat 
may lead to a loss beGore 
tIe payment due date 
you must notiGy N&9I oG 
tIe event witIin �� days�

/otipcation of eWent 
that maZ leaE to loss

ɹ8Ien you become aware tIat 
you Iave su⒎ered a loss you 
must  not i Gy  N&9I  oG  tIe 
occurrence oG tIe loss in 
principle witIin �� days Grom tIe 
date on wIicI you become 
aware oG tIe occurrence oG tIe 
loss (tIe date oG occurrence oG 
insured event)�

/otipcation of occuSSence 
of loss
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ɹThe chart below describes the summary of claims payment procedures for &xport Credit Insurance. 
ㅢ4ome aspects may vary depending on the type of insurance.

InsuSance $laim 1aZment

*nsuSance "QQlication 1Socess

Insurance contract date 

0
ccurrence of event 

that m
ay lead to loss

D
ate of occurrence 
of insured event

D
eadline for notipcation
 of occurrence of loss

D
eadline for insurance claim

Delegation of authority to /E9I

Insurance claim

ɹ8Ien maLing an insurance claim tIe insured 
needs to delegate to N&9I tIe autIority to exercise 
all rigIts as a creditor under tIe export contract�

%eleHation of authoSitZ to /&9I

-oss prevention and
mitigation obligations

N&9I determines tIe recovery policy aGter tIe insured maLes tIe 
insurance claim�

%eteSmination of aQQSoQSiate SecoWeSZ QolicZ

N&9I`s partner collection agencies
Insured (N&9I`s customers)
N&9I and tIe Government oG +apan (tIrougI negotiations witI debtor 

countries at tIe 1aris Club etc�)

1aSties conEuctinH SecoWeSZ

8Ien instructed by N&9I to taLe necessary measures Gor recovery 
tIe insured Ias an obligation to comply witI tIe instructions� 
(Cooperation in recovery e⒎orts)

&ven in cases wIere actual recovery activities are conducted by 
N&9I`s partner collection agencies N&9I may reRuest tIe insured to 
cooperate in tIe recovery e⒎orts�

0CliHation to cooQeSate in SecoWeSZ e⒎oSts

3ecovery phase Distribution 
of recoveries

Completion 
of recovery activity

Ensuring recovery 
through various measures

ɹIn principle claims 
payment will be made
witIin � montIs Grom 
tIe date oG insurance 
claim�

Enhance e⒏ciency

EYpedite

MaYimi[e

1aris Club - a solution for debt recovery

ɹ5Ie 1aris Club is a meeting wIere maKor creditor countries gatIer to discuss and pnd worLable solutions 
to payment problems Gaced by debtor countries� Since its inception in ���� as an inGormal group witI no 
legally binding Gorce tIe 1aris Club Ias carried out its activities based on tIe 1aris Club 1rinciples�
ɹAt tIe 1aris Club debt relieG (rescIeduling etc�) is discussed witI tIe government oG debtor countries Gor 
wIicI debt payment Ias become di⒏cult� 5IrougI sucI debt relieG and rescIeduling creditor countries are 
able to ensure debt recovery Grom debtor countries tIat do not Iave su⒏cient Goreign currency� 8Iile tIe 
repayment scIedule may be prolonged tIe process enables Gairness to be maintained between creditor 
countries�

Claims
payment

ɹ8Ien you become 
aware oG any event tIat 
may lead to a loss beGore 
tIe payment due date 
you must notiGy N&9I oG 
tIe event witIin �� days�

/otipcation of eWent 
that maZ leaE to loss

ɹ8Ien you become aware tIat 
you Iave su⒎ered a loss you 
must  not i Gy  N&9I  oG  tIe 
occurrence oG tIe loss in 
principle witIin �� days Grom tIe 
date on wIicI you become 
aware oG tIe occurrence oG tIe 
loss (tIe date oG occurrence oG 
insured event)�

/otipcation of occuSSence 
of loss
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About N&9I and 
Organi[ational Operation

Enhancement of -oan 
Insurance for (reen Innovation

/&9I has actively supported the private sector`s measures for environmental protection and climate 
change mitigation. The amount underwritten in these fields has amounted to J1: 2�� billion or more since 
2��6.
 #ased on the announcement in October 2�2� to strengthen the functions of -oan Insurance for Green 
Innovation, /&9I provides preferential premiums to projects to which the insurance is applied by changing 
its risk assessment method. Through this initiative, /&9I is further increasing support for innovative 
technologies that contribute to the development of the renewable energy sector and the protection of global 
environment.

˔8e conduct proactive risk assessment in the screening of projects applicable to this insurance (the 
addition of points).

˔This enables us to provide a higher credit rating and, as a result, o⒎er preferential premiums.

 -oan InsuSance foS (Seen InnoWation

 1SefeSential tSeatment on QSemiums in -oan InsuSance foS 
(Seen InnoWation

-oan Insurance for 
(reen Innovation

1SoKect utili[inH 
enWiSonment�SelateE 

technoloHies
EYport�

Investment

-oan
$ommeScial

CanL

Applicable proKects

⁞ ReneXaCle eneSHZ
4olar, wind, geothermal, water, etc.

  &neSHZ conseSWation
8aste heat recovery system, etc.
 InnoWatiWe technoloHies 
    contSiCutinH to enWiSonmental 
    QSotection
Carbon Capture, 6sage, and 4torage 
(CC64) Technology
)ydrogen and fuel battery�related 
technologies, etc.

1remiums of -oan Insurance for 
(reen Innovation

1olitical risk
premiums

1referential
premiums 

)igher rating

1roKect ratings

Credit 3isk

-ow

)igh

ʜ

1roKect rating �

1roKect rating 2

1roKect rating �

1roKect rating �

1roKect rating �0

1oints added for a proKect
applicable to this insurance

+ Commercial 	Credit

risk premiums

5 0 1 * $ S

+aQanese
comQanZ
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About N&9I and 
Organi[ational Operation

Enhancement of -oan 
Insurance for (reen Innovation

/&9I has actively supported the private sector`s measures for environmental protection and climate 
change mitigation. The amount underwritten in these fields has amounted to J1: 2�� billion or more since 
2��6.
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Innovation, /&9I provides preferential premiums to projects to which the insurance is applied by changing 
its risk assessment method. Through this initiative, /&9I is further increasing support for innovative 
technologies that contribute to the development of the renewable energy sector and the protection of global 
environment.

˔8e conduct proactive risk assessment in the screening of projects applicable to this insurance (the 
addition of points).

˔This enables us to provide a higher credit rating and, as a result, o⒎er preferential premiums.
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1Sople of /&9*
Organi[ation /ame /ippon &xport and Investment Insurance

Date of &stablishment April �, 2���

Act Trade and Investment Insurance Act

1urpose To conduct insurance business to cover risks which arise in foreign transactions not covered by
ordinary insurance

Competent .inister The .inister of &conomy, Trade and Industry

Capital J1: �6�,3�2,324,36� (���� 4tate�owned)

&xecutive O⒏cers Chairman and C&Oʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜ Atsuo ,uroda
1residentʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜ ,eiji 8ada
4enior .anaging &xecutive O⒏cer, .ember of #oardʜʜʜʜʜʜʜ )idenobu Teramura
.anaging &xecutive O⒏cer, .ember of #oardʜʜʜʜʜʜʜʜ,a[uhiko /ishino
.ember of #oardʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜ)ideo Teramoto
Audit � 4upervisory #oard .ember ('ull�Time)ʜʜʜʜʜʜʜ ,eishi /akamura
Audit � 4upervisory #oard .emberʜʜʜʜʜʜʜʜʜʜʜʜʜ Tomoyo .atsui
Audit � 4upervisory #oard .emberʜʜʜʜʜʜʜʜʜʜʜʜʜ :ouichi Takei

/umber of &mployees 22� (as of April �, 2�22)

4cope of #usiness �) To conduct trade and investment insurance business operations complying with 
the provision of Chapter III of the Trade and Investment Insurance Act.

2) To conduct business incidental to the business stated in �) above.
3) To underwrite reinsurance for international institutions, foreign governments or 

foreign companies who underwrite insurance (including reinsurance) which 
indemnifies losses similar to the losses covered by the trade and investment 
insurance, for the liability incurred by such insurers.

4) To underwrite reinsurance for Japanese insurance companies who underwrite 
insurance (excluding ordinary insurance) other than the trade and investment 
insurance deemed necessary to carry out the purpose of sound development of 
foreign transactions as prescribed by Cabinet Order, for the liability incurred by 
such insurers under the said insurance.

�) To cede reinsurance of the liability held by /&9I under the Trade and Investment 
Insurance Act to international institutions, foreign governments or 
foreign companies who underwrite insurance (including reinsurance) which 
covers the risks similar to those covered by the trade and investment insurance.

O⒏ces

Jul.   ����  &nactment of Act on General 3ules for Incorporated Administrative Agency
Dec. ���� &nactment of Act 3evising a 4ection of the Trade and Investment Insurance Act
Apr.  2��� &stablishment of /ippon &xport and Investment Insurance (/&9I) as an Incorporated
                Administrative Agency
Jul.   2���  &nactment of Act 3evising a 4ection of the Trade and Investment Insurance Act
Apr.  2��� &stablishment of /ippon &xport and Investment Insurance (lnewz /&9I) as a
                 special stock company
(/ote� 'rom ���� through 2���, the trade and investment insurance was handled by the .inistry of &conomy, 
Trade and Industry, the former .inistry of International Trade and Industry)

#rief )istory

(Domestic) Tokyo )ead O⒏ce, Osaka #ranch
(Overseas) 4ingapore #ranch, 1aris 3epresentative o⒏ce, /ew :ork 3epresentative o⒏ce

#ack row�  ,a[uhiko /ishinoʢ.anaging &xecutive O⒏cer, .ember of #oardʣ, )ideo Teramoto (.ember of #oard)
'ront row� ,eiji 8ada(1resident),Atsuo ,uroda (Chairman and C&O),
                 )idenobu Teramura (4enior .anaging &xecutive O⒏cer, .ember of #oard)

,eishi /akamura 
('ull Time Audit � 4upervisory #oard .ember)

Tomoyo .atsui
(Audit � 4upervisory #oard .ember)

:ouichi Takei
(Audit � 4upervisory #oard .ember)
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1Sople of /&9*
Organi[ation /ame /ippon &xport and Investment Insurance

Date of &stablishment April �, 2���

Act Trade and Investment Insurance Act

1urpose To conduct insurance business to cover risks which arise in foreign transactions not covered by
ordinary insurance

Competent .inister The .inister of &conomy, Trade and Industry

Capital J1: �6�,3�2,324,36� (���� 4tate�owned)

&xecutive O⒏cers Chairman and C&Oʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜ Atsuo ,uroda
1residentʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜ ,eiji 8ada
4enior .anaging &xecutive O⒏cer, .ember of #oardʜʜʜʜʜʜʜ )idenobu Teramura
.anaging &xecutive O⒏cer, .ember of #oardʜʜʜʜʜʜʜʜ,a[uhiko /ishino
.ember of #oardʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜʜ)ideo Teramoto
Audit � 4upervisory #oard .ember ('ull�Time)ʜʜʜʜʜʜʜ ,eishi /akamura
Audit � 4upervisory #oard .emberʜʜʜʜʜʜʜʜʜʜʜʜʜ Tomoyo .atsui
Audit � 4upervisory #oard .emberʜʜʜʜʜʜʜʜʜʜʜʜʜ :ouichi Takei

/umber of &mployees 22� (as of April �, 2�22)

4cope of #usiness �) To conduct trade and investment insurance business operations complying with 
the provision of Chapter III of the Trade and Investment Insurance Act.

2) To conduct business incidental to the business stated in �) above.
3) To underwrite reinsurance for international institutions, foreign governments or 

foreign companies who underwrite insurance (including reinsurance) which 
indemnifies losses similar to the losses covered by the trade and investment 
insurance, for the liability incurred by such insurers.

4) To underwrite reinsurance for Japanese insurance companies who underwrite 
insurance (excluding ordinary insurance) other than the trade and investment 
insurance deemed necessary to carry out the purpose of sound development of 
foreign transactions as prescribed by Cabinet Order, for the liability incurred by 
such insurers under the said insurance.

�) To cede reinsurance of the liability held by /&9I under the Trade and Investment 
Insurance Act to international institutions, foreign governments or 
foreign companies who underwrite insurance (including reinsurance) which 
covers the risks similar to those covered by the trade and investment insurance.

O⒏ces

Jul.   ����  &nactment of Act on General 3ules for Incorporated Administrative Agency
Dec. ���� &nactment of Act 3evising a 4ection of the Trade and Investment Insurance Act
Apr.  2��� &stablishment of /ippon &xport and Investment Insurance (/&9I) as an Incorporated
                Administrative Agency
Jul.   2���  &nactment of Act 3evising a 4ection of the Trade and Investment Insurance Act
Apr.  2��� &stablishment of /ippon &xport and Investment Insurance (lnewz /&9I) as a
                 special stock company
(/ote� 'rom ���� through 2���, the trade and investment insurance was handled by the .inistry of &conomy, 
Trade and Industry, the former .inistry of International Trade and Industry)

#rief )istory

(Domestic) Tokyo )ead O⒏ce, Osaka #ranch
(Overseas) 4ingapore #ranch, 1aris 3epresentative o⒏ce, /ew :ork 3epresentative o⒏ce

#ack row�  ,a[uhiko /ishinoʢ.anaging &xecutive O⒏cer, .ember of #oardʣ, )ideo Teramoto (.ember of #oard)
'ront row� ,eiji 8ada(1resident),Atsuo ,uroda (Chairman and C&O),
                 )idenobu Teramura (4enior .anaging &xecutive O⒏cer, .ember of #oard)

,eishi /akamura 
('ull Time Audit � 4upervisory #oard .ember)

Tomoyo .atsui
(Audit � 4upervisory #oard .ember)

:ouichi Takei
(Audit � 4upervisory #oard .ember)
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#usiness 1lan

ɹIn pursuit of the actuali[ation of our corporate philosophies, the medium�term business plan (':2��� � ':2�2�) 
has been formulated based on the following four pillars of action. The plan has been partially revised in December 
2�2�.

�. Improve the quality of our service and provide 
security that a larger number of clients need.

�) Grasp client needs for comprehensive export 
credit insurance and continue to review our 
products and services in order to ensure the 
regular use of insurance products by existing clients.

2) &ncourage the continued use of export credit 
insurance including 4/C among existing clients, and 
promote the use of insurance to exporters who 
have not yet used it, by strengthening cooperation 
and collaboration with partner financial institutions 
and private non�life insurance companies.

3) &xpand the scope of companies that make use of 
Overseas Investment Insurance by creating a 
mechanism to promote cooperation with private 

non�life insurance companies, and enhancing sales 
tools. Improve and simplify our products, aligning them 
to clients` needs in order to target growth in usage.

4) Develop loan insurance products and revise 
related systems while taking into consideration 
market needs to promote infrastructure exports by 
Japanese companies.

�) Improve clients` satisfaction with regard to the 
processing of claim payments.

6) 1rovide clients with useful and easy�to�understand 
information in an e⒎ective manner via the company 
website.

�) Improve the quality of our client services by 
performing the 1DCA cycle based on client 
feedback from questionnaires.

�. Create a  more at t ract ive work ing 
environment.

�) Increase employee awareness of the corporate
philosophy and action guideline through 
personnel training.

2) O⒎er more opportunities for our employees 
to exercise their full potentials in jobs by 
creating career plans and supporting the 
sound achievement of such plans, and by 
increasing secondments outside the company
and business trainings.

3) Actuali[e a working environment that supports
various work styles, including working from 
home.

4) Improve working environment using a 1DCA 
cycle based on employee questionnaire
feedback.

�. Enhance the company`s operat ing 
foundation for long-term stable insurance 
business.

�) Develop a new internal IT system with the aim of 
replacing the current system during ':2�2�. In 

parallel with this, strengthen the structure of our IT 
system department and simultaneously improve 
the IT environment.

2) 6pgrade our process for risk measurements. #ased 
on the results of quantitative analysis, promote 
discussions on the management level to establish 
a framework and to incorporate measurement 
results into our policy to countries, debtors and 
sectors which have been anticipated of having risk 
concentrations. In addition, develop assessment 
standards to be able to appropriately judge 
insurance underwriting conditions including 
amount and shares that can be covered by the 
insurance based on results of risk analysis, at an 
early stage of insurance consultation.

3) Create a more systematic mechanism for 
integrated risk management and continuously 
promote the autonomous implementation of the 
1DCA cycle.

4) 'urther increase the precision of buyer credit 
ratings and actuali[e more detailed and accurate 
settings of credit limit in accordance with credit 
status of each buyer.

�) 3egarding country risk, improve our skills in 
information gathering and analysis while 
strengthening related monitoring. Appropriately 
reqect changes in the international situation into 
reviews of our underwriting policies/examinations.

6) 'ormulate a medium�term sta⒏ng plan that takes 
into account the age composition of our 
workforce. 1ursue strategic hiring, aiming for 
headcount of approximately 2���. &stablish a 
personnel development plan to secure and 
develop 1' sta⒎ capable of leading the formation 
stage of business projects, as well as sta⒎ 
speciali[ing in IT systems, risk management 
(including outward insurance), fund management 
and environmental assessment.
ㅢ/umber of regular employees including seconded

employees. Does not include sta⒎ increase in IT 
system department.

�) Analy[e risk measurement methods and verify 
future cash qow analysis and foreign currency 
holdings in the CG Department, and establish a 
system for calculating liquidity parameters that 
reqect risk quctuations on the liability side in a 
rational manner. &nhance our fund management 
system by starting a phased implementation of 
unifying fund�related divisions and systems.

�) In the context of the CO7ID��� pandemic, 
strengthen our credit management system, 
including monitoring of cases before they lead to 
insured events. Achieve an ��.�� recovery rate by 
':2�2�, on major transactions which we need to 
collect receivables.

2. Contribute to the reali[ation of state 
policies.

�) Develop insurance products that address market 
needs and revise related systems to promote 
infrastructure exports by Japanese companies. 

2) 4upport important business projects that relate to 
nat ional pol ic ies such as infrastructure 
development programs, by actively providing 
insurance for them.
/ote� 1rojects in priority areas.
A) #usiness projects with high political importance, 

which are related to the government`s policies�
&xports of Japan`s high�quality infrastructure 

/ 1articipation in overseas business projects.
4ecuring a stable supply of natural resources, 

energy and food.
&xports of advanced environmental and safety

technologies / 1articipation in overseas 
projects that contribute to greater energy 
e⒏ciency and a better environment.

&xports of high�quality products and services 
developed with Japanese companies` 
technological excellence / 1articipation in 
overseas business projects.

#) 1rojects that enable major contributions to 
strategic overseas expansion of Japanese companies.

C) Collaboration projects with other countries/public 
international financial institutions that have
significant international importance, or business 
projects that would allow us to improve global 
recognition of /&9I and to establish collaborative 
relationships with other institutions.

3) 1rov ide greater support  for  internat ional  
transactions of Japanese 4.&s and their exports of 
agricultural, forestry, and fishery products.

FouS QillaSs
of action

1

2

�

� Enhance the company`s operating foundation 
for long-term stable insurance business.

Create a more attractive working environment.

Contribute to the reali[ation of state policies.

Improve the quality of our service and provide 
security that a larger number of clients need.
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#usiness 1lan

ɹIn pursuit of the actuali[ation of our corporate philosophies, the medium�term business plan (':2��� � ':2�2�) 
has been formulated based on the following four pillars of action. The plan has been partially revised in December 
2�2�.

�. Improve the quality of our service and provide 
security that a larger number of clients need.

�) Grasp client needs for comprehensive export 
credit insurance and continue to review our 
products and services in order to ensure the 
regular use of insurance products by existing clients.

2) &ncourage the continued use of export credit 
insurance including 4/C among existing clients, and 
promote the use of insurance to exporters who 
have not yet used it, by strengthening cooperation 
and collaboration with partner financial institutions 
and private non�life insurance companies.

3) &xpand the scope of companies that make use of 
Overseas Investment Insurance by creating a 
mechanism to promote cooperation with private 

non�life insurance companies, and enhancing sales 
tools. Improve and simplify our products, aligning them 
to clients` needs in order to target growth in usage.

4) Develop loan insurance products and revise 
related systems while taking into consideration 
market needs to promote infrastructure exports by 
Japanese companies.

�) Improve clients` satisfaction with regard to the 
processing of claim payments.

6) 1rovide clients with useful and easy�to�understand 
information in an e⒎ective manner via the company 
website.

�) Improve the quality of our client services by 
performing the 1DCA cycle based on client 
feedback from questionnaires.

�. Create a  more at t ract ive work ing 
environment.

�) Increase employee awareness of the corporate
philosophy and action guideline through 
personnel training.

2) O⒎er more opportunities for our employees 
to exercise their full potentials in jobs by 
creating career plans and supporting the 
sound achievement of such plans, and by 
increasing secondments outside the company
and business trainings.

3) Actuali[e a working environment that supports
various work styles, including working from 
home.

4) Improve working environment using a 1DCA 
cycle based on employee questionnaire
feedback.

�. Enhance the company`s operat ing 
foundation for long-term stable insurance 
business.

�) Develop a new internal IT system with the aim of 
replacing the current system during ':2�2�. In 

parallel with this, strengthen the structure of our IT 
system department and simultaneously improve 
the IT environment.

2) 6pgrade our process for risk measurements. #ased 
on the results of quantitative analysis, promote 
discussions on the management level to establish 
a framework and to incorporate measurement 
results into our policy to countries, debtors and 
sectors which have been anticipated of having risk 
concentrations. In addition, develop assessment 
standards to be able to appropriately judge 
insurance underwriting conditions including 
amount and shares that can be covered by the 
insurance based on results of risk analysis, at an 
early stage of insurance consultation.

3) Create a more systematic mechanism for 
integrated risk management and continuously 
promote the autonomous implementation of the 
1DCA cycle.

4) 'urther increase the precision of buyer credit 
ratings and actuali[e more detailed and accurate 
settings of credit limit in accordance with credit 
status of each buyer.

�) 3egarding country risk, improve our skills in 
information gathering and analysis while 
strengthening related monitoring. Appropriately 
reqect changes in the international situation into 
reviews of our underwriting policies/examinations.

6) 'ormulate a medium�term sta⒏ng plan that takes 
into account the age composition of our 
workforce. 1ursue strategic hiring, aiming for 
headcount of approximately 2���. &stablish a 
personnel development plan to secure and 
develop 1' sta⒎ capable of leading the formation 
stage of business projects, as well as sta⒎ 
speciali[ing in IT systems, risk management 
(including outward insurance), fund management 
and environmental assessment.
ㅢ/umber of regular employees including seconded

employees. Does not include sta⒎ increase in IT 
system department.

�) Analy[e risk measurement methods and verify 
future cash qow analysis and foreign currency 
holdings in the CG Department, and establish a 
system for calculating liquidity parameters that 
reqect risk quctuations on the liability side in a 
rational manner. &nhance our fund management 
system by starting a phased implementation of 
unifying fund�related divisions and systems.

�) In the context of the CO7ID��� pandemic, 
strengthen our credit management system, 
including monitoring of cases before they lead to 
insured events. Achieve an ��.�� recovery rate by 
':2�2�, on major transactions which we need to 
collect receivables.

2. Contribute to the reali[ation of state 
policies.

�) Develop insurance products that address market 
needs and revise related systems to promote 
infrastructure exports by Japanese companies. 

2) 4upport important business projects that relate to 
nat ional pol ic ies such as infrastructure 
development programs, by actively providing 
insurance for them.
/ote� 1rojects in priority areas.
A) #usiness projects with high political importance, 

which are related to the government`s policies�
&xports of Japan`s high�quality infrastructure 

/ 1articipation in overseas business projects.
4ecuring a stable supply of natural resources, 

energy and food.
&xports of advanced environmental and safety

technologies / 1articipation in overseas 
projects that contribute to greater energy 
e⒏ciency and a better environment.

&xports of high�quality products and services 
developed with Japanese companies` 
technological excellence / 1articipation in 
overseas business projects.

#) 1rojects that enable major contributions to 
strategic overseas expansion of Japanese companies.

C) Collaboration projects with other countries/public 
international financial institutions that have
significant international importance, or business 
projects that would allow us to improve global 
recognition of /&9I and to establish collaborative 
relationships with other institutions.

3) 1rov ide greater support  for  internat ional  
transactions of Japanese 4.&s and their exports of 
agricultural, forestry, and fishery products.

FouS QillaSs
of action

1

2

�

� Enhance the company`s operating foundation 
for long-term stable insurance business.

Create a more attractive working environment.

Contribute to the reali[ation of state policies.

Improve the quality of our service and provide 
security that a larger number of clients need.
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SuQeSWision &Waluation anE Business &Yecution
ɹ/&9I is committed to strengthening the supervision and evaluation of its #oard of Directors and other bodies 
while enhancing business execution agility through the establishment of the #oard of Directors and the Audit � 
4upervisory #oard that are stipulated in the Companies Act, and the &valuation Committee, the Corporate 
Governance Committee, the Corporate .anagement Committee, and the Advisory Group.

(oWeSnment InWolWement
ɹ/&9I is a ���� state�owned company that operates trade and investment insurance business under the control 
and supervision by the competent minister, administration and inspection by the #oard of Audit of Japan and the 
competent ministry.

SZstem foS ImQlementinH anE 1SomotinH $omQliance
/&9I establishes the Corporate Governance Committee as a meeting committee structure with the purpose of 

deliberating on important compliance issues and monitoring the state of compliance.
/&9I appoints a compliance o⒏cer at each department and branch (head of department and branch) to improve 

the compliance system and promote department and branch�level initiatives.
/&9I establishes the -egal and Compliance Group in charge of managing legal compliance and compliance�related 

initiatives to ensure compliance with laws, ordinances, and regulations and to promote compliance.
/&9I stipulates a reporting route to detect important issues concerning compliance at an early stage and implement 

necessary corrective measures. /&9I also organi[es an e⒎ective internal reporting system and operates it 
appropriately.

1olicZ RelateE to "ntisocial FoSces etc.
/&9I does not have any relation with antisocial forces, etc., resolutely confronts antisocial forces, etc. as an 

organi[ation, and firmly rejects improper demands made by antisocial forces, etc.

InteSnal $ontSol 1SinciQles
ɹIn accordance with the Companies Act, /&9I`s #oard of Directors establish Internal Control 1rinciples to ensure 
proper operation of the company. Internal rules and related systems are created in line with those principles.

"XaSeness anE 5hoSouHh ImQlementation of $omQliance Rules
/&9I establishes basic compliance policies to ensure that all executive o⒏cers and sta⒎ members (including 

dispatched workers� Collectively, lthe 4ta⒎ .embersz) conduct their tasks in compliance with the applicable 
laws and regulations and the Articles of Incorporation in a sound and appropriate manner.

/&9I stipulates internal rules concerning confidential information management, information security policies, 
and other information management issues, and creates a framework to appropriately store and manage 
confidential information and information assets.

/&9I compiles a compliance manual that outlines basic matters concerning compliance that should be known 
by the 4ta⒎ .embers, as well as important laws and regulations that must be observed. The manual also 
provides a comprehensive explanation on internal rules to help promote a better understanding of compliance 
issues. /&9I formulates an annual compliance promotion program (compliance program) each year, and strives 
to promote awareness and to ensure the implementation of compliance rules through education and training 
activities related to compliance.

ɹ/&9I is aware of its public mission and social responsibility as the policy�based financial institution engaging in 
the trade and investment insurance system, and regards compliance to be one of its most important management 
issues in order to consistently comply with laws and regulations and to operate business in a fair and just manner. 
The following are related e⒎orts�

#oard of Directors
The #oard of Directors makes decisions on important management issues and supervises the execution of 
/&9I`s business operations. The #oard of Directors consists of five directors, one of whom is an outside director 
as stipulated in the Companies Act. The outside director monitors and supervises the execution of /&9I`s 
business from an outside perspective.

Audit � Supervisory #oard
The Audit � 4upervisory #oard supervises the decision�making process of the directors and execution of their 
duties based on various laws and regulations, such as the Companies Act and the Articles of Incorporation. The 
Audit � 4upervisory #oard consists of three corporate auditors, two of whom are outside corporate auditors as 
stipulated in the Companies Act. In collaboration with the full�time corporate auditor, the outside corporate 
auditors audit the execution of duties of the directors from an outside perspective and contribute to improving 
/&9I`s governance structure. In addition, /&9I organi[es the Audit 4ecretariat to assist corporate auditors with 
their duties.

Evaluation Committee
The &valuation Committee consists of outside experts and the outside director. This committee evaluates and 
advises on /&9I�s operational and administrative status as well as on management issues on which the #oard 
of Directors consults with the committee.

Corporate (overnance Committee
The Corporate Governance Committee is an advisory body to the #oard of Directors that is mainly comprised 
of outside members. Its purpose is to deliberate on important matters concerning compliance and to verify the 
company`s internal control system.

Corporate Management Committee
The Corporate .anagement Committee is a body mainly comprised of executive o⒏cers and deliberates on 
important matters concerning management.

Advisory (roup 	3isk�Cash Management

The 3isk .anagement Advisory Group serves as an advisory body to the #oard of Directors on risk 
management. The Cash .anagement Advisory Group serves as a consultative body to the Chairman and C&O 
on cash management. #oth of these groups provide advice based on the speciali[ed knowledge of outside 
experts.

Monitoring Committee
The .onitoring Committee deliberates on matters, such as important issues that occurs in the execution of the 
company`s business and proposals for the improvement of the issues.

$oSQoSate (oWeSnance

$omQliance 1Somotion

#usiness 0QeSation anE .anaHement SZstem
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SuQeSWision &Waluation anE Business &Yecution
ɹ/&9I is committed to strengthening the supervision and evaluation of its #oard of Directors and other bodies 
while enhancing business execution agility through the establishment of the #oard of Directors and the Audit � 
4upervisory #oard that are stipulated in the Companies Act, and the &valuation Committee, the Corporate 
Governance Committee, the Corporate .anagement Committee, and the Advisory Group.

(oWeSnment InWolWement
ɹ/&9I is a ���� state�owned company that operates trade and investment insurance business under the control 
and supervision by the competent minister, administration and inspection by the #oard of Audit of Japan and the 
competent ministry.

SZstem foS ImQlementinH anE 1SomotinH $omQliance
/&9I establishes the Corporate Governance Committee as a meeting committee structure with the purpose of 

deliberating on important compliance issues and monitoring the state of compliance.
/&9I appoints a compliance o⒏cer at each department and branch (head of department and branch) to improve 

the compliance system and promote department and branch�level initiatives.
/&9I establishes the -egal and Compliance Group in charge of managing legal compliance and compliance�related 

initiatives to ensure compliance with laws, ordinances, and regulations and to promote compliance.
/&9I stipulates a reporting route to detect important issues concerning compliance at an early stage and implement 

necessary corrective measures. /&9I also organi[es an e⒎ective internal reporting system and operates it 
appropriately.

1olicZ RelateE to "ntisocial FoSces etc.
/&9I does not have any relation with antisocial forces, etc., resolutely confronts antisocial forces, etc. as an 

organi[ation, and firmly rejects improper demands made by antisocial forces, etc.

InteSnal $ontSol 1SinciQles
ɹIn accordance with the Companies Act, /&9I`s #oard of Directors establish Internal Control 1rinciples to ensure 
proper operation of the company. Internal rules and related systems are created in line with those principles.

"XaSeness anE 5hoSouHh ImQlementation of $omQliance Rules
/&9I establishes basic compliance policies to ensure that all executive o⒏cers and sta⒎ members (including 

dispatched workers� Collectively, lthe 4ta⒎ .embersz) conduct their tasks in compliance with the applicable 
laws and regulations and the Articles of Incorporation in a sound and appropriate manner.

/&9I stipulates internal rules concerning confidential information management, information security policies, 
and other information management issues, and creates a framework to appropriately store and manage 
confidential information and information assets.

/&9I compiles a compliance manual that outlines basic matters concerning compliance that should be known 
by the 4ta⒎ .embers, as well as important laws and regulations that must be observed. The manual also 
provides a comprehensive explanation on internal rules to help promote a better understanding of compliance 
issues. /&9I formulates an annual compliance promotion program (compliance program) each year, and strives 
to promote awareness and to ensure the implementation of compliance rules through education and training 
activities related to compliance.

ɹ/&9I is aware of its public mission and social responsibility as the policy�based financial institution engaging in 
the trade and investment insurance system, and regards compliance to be one of its most important management 
issues in order to consistently comply with laws and regulations and to operate business in a fair and just manner. 
The following are related e⒎orts�

#oard of Directors
The #oard of Directors makes decisions on important management issues and supervises the execution of 
/&9I`s business operations. The #oard of Directors consists of five directors, one of whom is an outside director 
as stipulated in the Companies Act. The outside director monitors and supervises the execution of /&9I`s 
business from an outside perspective.

Audit � Supervisory #oard
The Audit � 4upervisory #oard supervises the decision�making process of the directors and execution of their 
duties based on various laws and regulations, such as the Companies Act and the Articles of Incorporation. The 
Audit � 4upervisory #oard consists of three corporate auditors, two of whom are outside corporate auditors as 
stipulated in the Companies Act. In collaboration with the full�time corporate auditor, the outside corporate 
auditors audit the execution of duties of the directors from an outside perspective and contribute to improving 
/&9I`s governance structure. In addition, /&9I organi[es the Audit 4ecretariat to assist corporate auditors with 
their duties.

Evaluation Committee
The &valuation Committee consists of outside experts and the outside director. This committee evaluates and 
advises on /&9I�s operational and administrative status as well as on management issues on which the #oard 
of Directors consults with the committee.

Corporate (overnance Committee
The Corporate Governance Committee is an advisory body to the #oard of Directors that is mainly comprised 
of outside members. Its purpose is to deliberate on important matters concerning compliance and to verify the 
company`s internal control system.

Corporate Management Committee
The Corporate .anagement Committee is a body mainly comprised of executive o⒏cers and deliberates on 
important matters concerning management.

Advisory (roup 	3isk�Cash Management

The 3isk .anagement Advisory Group serves as an advisory body to the #oard of Directors on risk 
management. The Cash .anagement Advisory Group serves as a consultative body to the Chairman and C&O 
on cash management. #oth of these groups provide advice based on the speciali[ed knowledge of outside 
experts.

Monitoring Committee
The .onitoring Committee deliberates on matters, such as important issues that occurs in the execution of the 
company`s business and proposals for the improvement of the issues.
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ɹAs the sole speciali[ed institution responsible for the trade and investment insurance business in Japan, /&9I 
aims to contribute to the sound development of international business by providing security to even more 
customers engaging in global trade, promoting e⒎orts to implement Japan`s growth strategy, and actively meeting 
the diverse needs of customers. In order to fulfill its social roles, /&9I establishes the following framework to 
appropriately conduct enterprise risk management with the advice of the 3isk .anagement Advisory Group.

3isL .anaHement

Enterprise 3isk Management #asic 1rinciples
/&9I establishes the enterprise risk management basic principles with the aim to ensure a long�term financial 
soundness and attain the purpose of the trade and investment insurance system. /&9I defines the enterprise risk 
management as properly managing various risks facing /&9I by category, managing all identified risks on an 
enterprise basis, and controlling them across all lines of its business. In line with the basic policies, /&9I creates a 
framework to manage risks in an appropriate and integrated manner. The 3isk .anagement Group of the 
Corporate Governance Department supervises the enterprise risk management under specific management 
methods and the monitoring and instructions of the #oard of Directors. /&9I categori[es all risks to be managed 
into linsurance underwriting risk,z linvestment and liquidity risk,z and loperational risk,z and designates the 
departments that are responsible for the management and supervision of and are in charge of each risk.

Insurance 6nderwriting 3isk Management
/&9I defines the insurance underwriting risk as the risk of liquidity and capital substantially damaged by insurance 
claim payment beyond the range that is normally anticipated. In underwriting insurance, /&9I assesses risks, 
including country risks, based on various data gathered by the Credit Department, overseas o⒏ces, and 
speciali[ed investigation agencies, in addition to information from customers through the sales departments. /&9I 
also monitors the status of the debtor countries, companies, and projects to which credit is extended in order to 
reqect any changes in their credit conditions in its underwriting policies.
Additionally, /&9I conducts quantitative management using the risk amount (7a3�) and centrali[ed risk 
management, such as concentration, scenario, and other analysis for the entire portfolios underwritten, in addition 
to risk assessment and credit management by individual project, as well as strives to properly manage 
accumulation risks through outward reinsurance or other means.
1  Value at Risk: The maximum amount expected to be lost at a certain probability.

Investment and -iquidity 3isk Management
As the risks included in the investment and liquidity risk, /&9I defines� (i) market risk� the risk of losses arising from 
quctuations in the value of assets and liabilities due to changes in interests, foreign exchange rates, etc.� (ii) credit 
risk� the risk of losses arising from factors such as the worsening of financial conditions of companies to which 
credit is provided and of reinsuring companies, (iii) liquidity risk (cash qow risk)� the risk of losses arising from the 
worsening of cash qow mainly due to outqow of more cash than anticipated because of the occurrence of a huge 
disaster, etc., which results in it becoming more di⒏cult to secure necessary funds or being forced to enter into 
transactions under materially less favorable conditions than usual� and (iv) market liquidity risk� risk of losses 
arising as a result of being unable to sell assets due to a lack of market depth or being forced to sell them at a 
remarkably low price. 6nder these definitions, /&9I monitors and controls each risk based on the comprehensive 
asset liability management approaches. .ore specifically, given the characteristics of liabilities in the trade and 
investment insurance, such as temporary concentration of substantial amount of claims paid, /&9I gives 
importance to securing the safety and liquidity and establishes the cash management policy to restrict potential 
investees to deposits and highly safe bonds, including Japanese government bonds, local government bonds, 
government agency bonds, and the 6.4. government bonds and other international organi[ation bonds. /&9I also 
conducts quantitative management of foreign exchange and interest risks entailed in the asset portfolio using 7a3 
for proper risk management.

0perational 3isk Management
As the risks included in the operational risk, /&9I defines (i) clerical risk� the risk of business interruptions or losses 
arising from failure to properly perform clerical work due to an operational incident, fraud or other mistake of the 
4ta⒎ .embers and contractors of /&9I� (ii) system risk� the risk of business interruptions or losses, or leakage of 
information of /&9I and its customers arising in relation to development, maintenance, operation, and usage of IT 
systems� (iii) information leakage risk� the risk of business interruptions or losses arising from failure by those 
including the 4ta⒎ .embers and contractors of /&9I to properly handle confidential information and other 
sensitive data� (iv) institutional and legal risk� the risk of losses including arising from being imposed a penalty on 
the grounds of a violation of international agreements, domestic or foreign laws or contracts, etc., or the risk of 
business interruptions or losses mainly arising from the occurrence of a legal dispute or changes in the trade and 

investment insurance system and the related agreements� (v) human risk� the risk of business interruptions or 
losses arising from a shortage of the required human resources, harassment, or improper personnel/labor 
management, etc.� (vi) reputation risk� the risk of business interruptions or losses arising from damage to social 
credibility due to defamation against /&9I, spreading of rumor, etc.� and (vii) accident and disaster risk� the risk of 
business interruptions or losses, or damage or danger to assets of /&9I and lives and bodies of the 4ta⒎ .embers 
due to an incident, accident, or other disaster. 6nder these definitions, /&9I designates the departments that are 
responsible for the management and supervision of and are in charge of each risk, and establishes the 
management policy by risk for proper management.

Clerical 3isk Management
6nder the clerical risk management regulations, /&9I appoints the head of each department and branch as the 
person responsible for clerical risk management, and is developing the related rules and operations manuals and 
creating a multilayered check system for e⒏cient and accurate execution of operations. Additionally, /&9I 
establishes the procedures in which any operational mistake or other error, when it occurs, must be informed to 
the Chairman � C&O and the related departments promptly according to its severity level, and necessary actions 
must be taken in accordance with their instructions. The .onitoring Committee, which consists of the Chairman 
� C&O and other members of the management team, discusses the causes for any operational mistake that 
occurs and measures to prevent the recurrence, and di⒎uses the results of such discussion across the company 
as necessary, thereby enhancing the e⒎ectiveness of the company�wide clerical risk management.

ResQonses to -aSHe�scale %isasteS
8ith the recognition that large�scale disasters can pose a serious risk to the business, /&9I formulates the 

business continuity plan to avoid the impact of large�scale disasters on its business as much as possible and to 
quickly restore business when such disasters do occur.
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ɹAs the sole speciali[ed institution responsible for the trade and investment insurance business in Japan, /&9I 
aims to contribute to the sound development of international business by providing security to even more 
customers engaging in global trade, promoting e⒎orts to implement Japan`s growth strategy, and actively meeting 
the diverse needs of customers. In order to fulfill its social roles, /&9I establishes the following framework to 
appropriately conduct enterprise risk management with the advice of the 3isk .anagement Advisory Group.

3isL .anaHement

Enterprise 3isk Management #asic 1rinciples
/&9I establishes the enterprise risk management basic principles with the aim to ensure a long�term financial 
soundness and attain the purpose of the trade and investment insurance system. /&9I defines the enterprise risk 
management as properly managing various risks facing /&9I by category, managing all identified risks on an 
enterprise basis, and controlling them across all lines of its business. In line with the basic policies, /&9I creates a 
framework to manage risks in an appropriate and integrated manner. The 3isk .anagement Group of the 
Corporate Governance Department supervises the enterprise risk management under specific management 
methods and the monitoring and instructions of the #oard of Directors. /&9I categori[es all risks to be managed 
into linsurance underwriting risk,z linvestment and liquidity risk,z and loperational risk,z and designates the 
departments that are responsible for the management and supervision of and are in charge of each risk.

Insurance 6nderwriting 3isk Management
/&9I defines the insurance underwriting risk as the risk of liquidity and capital substantially damaged by insurance 
claim payment beyond the range that is normally anticipated. In underwriting insurance, /&9I assesses risks, 
including country risks, based on various data gathered by the Credit Department, overseas o⒏ces, and 
speciali[ed investigation agencies, in addition to information from customers through the sales departments. /&9I 
also monitors the status of the debtor countries, companies, and projects to which credit is extended in order to 
reqect any changes in their credit conditions in its underwriting policies.
Additionally, /&9I conducts quantitative management using the risk amount (7a3�) and centrali[ed risk 
management, such as concentration, scenario, and other analysis for the entire portfolios underwritten, in addition 
to risk assessment and credit management by individual project, as well as strives to properly manage 
accumulation risks through outward reinsurance or other means.
1  Value at Risk: The maximum amount expected to be lost at a certain probability.

Investment and -iquidity 3isk Management
As the risks included in the investment and liquidity risk, /&9I defines� (i) market risk� the risk of losses arising from 
quctuations in the value of assets and liabilities due to changes in interests, foreign exchange rates, etc.� (ii) credit 
risk� the risk of losses arising from factors such as the worsening of financial conditions of companies to which 
credit is provided and of reinsuring companies, (iii) liquidity risk (cash qow risk)� the risk of losses arising from the 
worsening of cash qow mainly due to outqow of more cash than anticipated because of the occurrence of a huge 
disaster, etc., which results in it becoming more di⒏cult to secure necessary funds or being forced to enter into 
transactions under materially less favorable conditions than usual� and (iv) market liquidity risk� risk of losses 
arising as a result of being unable to sell assets due to a lack of market depth or being forced to sell them at a 
remarkably low price. 6nder these definitions, /&9I monitors and controls each risk based on the comprehensive 
asset liability management approaches. .ore specifically, given the characteristics of liabilities in the trade and 
investment insurance, such as temporary concentration of substantial amount of claims paid, /&9I gives 
importance to securing the safety and liquidity and establishes the cash management policy to restrict potential 
investees to deposits and highly safe bonds, including Japanese government bonds, local government bonds, 
government agency bonds, and the 6.4. government bonds and other international organi[ation bonds. /&9I also 
conducts quantitative management of foreign exchange and interest risks entailed in the asset portfolio using 7a3 
for proper risk management.

0perational 3isk Management
As the risks included in the operational risk, /&9I defines (i) clerical risk� the risk of business interruptions or losses 
arising from failure to properly perform clerical work due to an operational incident, fraud or other mistake of the 
4ta⒎ .embers and contractors of /&9I� (ii) system risk� the risk of business interruptions or losses, or leakage of 
information of /&9I and its customers arising in relation to development, maintenance, operation, and usage of IT 
systems� (iii) information leakage risk� the risk of business interruptions or losses arising from failure by those 
including the 4ta⒎ .embers and contractors of /&9I to properly handle confidential information and other 
sensitive data� (iv) institutional and legal risk� the risk of losses including arising from being imposed a penalty on 
the grounds of a violation of international agreements, domestic or foreign laws or contracts, etc., or the risk of 
business interruptions or losses mainly arising from the occurrence of a legal dispute or changes in the trade and 

investment insurance system and the related agreements� (v) human risk� the risk of business interruptions or 
losses arising from a shortage of the required human resources, harassment, or improper personnel/labor 
management, etc.� (vi) reputation risk� the risk of business interruptions or losses arising from damage to social 
credibility due to defamation against /&9I, spreading of rumor, etc.� and (vii) accident and disaster risk� the risk of 
business interruptions or losses, or damage or danger to assets of /&9I and lives and bodies of the 4ta⒎ .embers 
due to an incident, accident, or other disaster. 6nder these definitions, /&9I designates the departments that are 
responsible for the management and supervision of and are in charge of each risk, and establishes the 
management policy by risk for proper management.

Clerical 3isk Management
6nder the clerical risk management regulations, /&9I appoints the head of each department and branch as the 
person responsible for clerical risk management, and is developing the related rules and operations manuals and 
creating a multilayered check system for e⒏cient and accurate execution of operations. Additionally, /&9I 
establishes the procedures in which any operational mistake or other error, when it occurs, must be informed to 
the Chairman � C&O and the related departments promptly according to its severity level, and necessary actions 
must be taken in accordance with their instructions. The .onitoring Committee, which consists of the Chairman 
� C&O and other members of the management team, discusses the causes for any operational mistake that 
occurs and measures to prevent the recurrence, and di⒎uses the results of such discussion across the company 
as necessary, thereby enhancing the e⒎ectiveness of the company�wide clerical risk management.

ResQonses to -aSHe�scale %isasteS
8ith the recognition that large�scale disasters can pose a serious risk to the business, /&9I formulates the 

business continuity plan to avoid the impact of large�scale disasters on its business as much as possible and to 
quickly restore business when such disasters do occur.
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1ublicity Activities for Trade and 
Investment Insurance

1roduct Information #rochure

ɹN&9I promotes tIe active use oG trade and investment insurance to support global business 
development oG +apanese companies tIrougI publicity activities�
ɹIn F:���� we prepared tIe Gollowing brocIure and leaqet�

ɹ8e are also worLing to maLe N&9I`s trade and investment insurance better Lnown to potential users 
tIrougI active participation in and o⒎ering oG webinar lectures in collaboration witI tIe central 
government ministries government�a⒏liated institutions and partnering pnancial institutions tIat support 
+apanese companies to expand tIeir international business�
ɹN&9I will continue improving its publicity e⒎orts by e⒎ectively employing diverse media to provide 
inGormation to a broad range oG customers ranging Grom companies tIat are considering using tIe trade 
and investment insurance Gor tIe prst time to businesses tIat are already Gamiliar witI Goreign trade 
operations�

5Iis brocIure provides plain explanations witI illustrated 
stories to prst�time users oG tIe trade and investment 
insurance on Geatures oG tIe insurance application process 
and example cases wIere insurance claims are paid� 5Ie 
Gormer version was renewed Gor a better visual understanding 
incorporating GeedbacL we received Grom our customers and 
updating tIe inGormation based on tIe latest insurance 
system�

N&9I is maLing e⒎orts to Gacilitate tIe use oG trade and 
investment insurance to expand and pusI +apanese export oG 
agricultural Gorestry and psIery products and Good� As part oG
tIe e⒎ort we made a new single�page leaqet Gor exporters oG 
agricultural Gorestry and psIery product and Good o⒎ering 
easy to understand inGormation on tIe Geatures oG &xport 
Credit Insurance Gor S.&s and AFF Sector�

In addition to tIe new brocIure and 
leaqet mentioned above to promote 
tIe use oG trade and investment 
insurance we guide our customers 
witI six di⒎erent versions oG :ou5ube 
videos wIicI we created in F:���� 
eacI introducing tIe Geatures oG 
N&9I`s insurance products and Iow to 
utili[e tIem according to tIe needs oG 
eacI customer� 

5 0 1 * $ S

-eaflet for EYport Credit Insurance for SMEs and A'' Sector 
	for eYporters of agricultural, forestry and pshery products, and food
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0WeSWieX of Financial Statements
F:���� Financial 3eWieX

#alance SIeet foS F:���� (As oG .arcI �� ����)

Financial Statements etc.

�tI Fiscal :ear

�3,4��

3�,�22

3�,444

�,4�4

33,�3�

36

�4,4��

66,���

��,3��

ʢ3,�43ʣ

ʢ�,���ʣ

��,2��

234

�,2�3

��

ʢ�,���ʣ

�,���

ʕ

ʢ6ʣ

6

�,�6�,���

��4,��3

Ordinary income
   ɹ6nderwriting income

      ɹ(/et premiums written)

   ɹ4ubrogation income

   ɹInvestment income

  ɹ Other ordinary income

Ordinary expenses
   ɹ6nderwriting expenses

      ɹ(/et claims paid)

      ɹ(1rovision for outstanding claims reserves)

      ɹ(1rovision for unearned premiums)

      ɹ(1rovision for contingency reserves)

   ɹ4ubrogation expenses

   ɹOperating and administrative expenses

   ɹOther ordinary expenses

Ordinary loss
&xtraordinary income
Income beGore income taxes
5otal income taxes
Net income
5otal assets
Net assets

ʢ.illions of :enʣ

AmountAccount 5itle AmountAccount 5itle

�6�,��6

�6�,��6

�6�,��6

343,��3

�3�,���

34�,���

4�,�33

��,���

���

3�3

6�6

�

3,64�

3,���

�3�

�4,���

�,4��

�4

���

3,���

2,���

�2�

�,��3

�4�

�,�6�,���

ʢ.illions of :enʣ

(Assets)
 CasI and banL deposits
ɹ  ɹ #ank deposits

 Securities
ɹ      Government bonds

 ɹ     .unicipal bonds

         Corporate bonds

         'oreign securities

Receivables subrogated by paying claims
 5angible pxed assets
         #uildings

         &quipment and fixtures

ɹɹ   Other tangible fixed assets

 Intangible pxed assets
         4oftware

         4oftware in progress

 OtIer assets
         Accrued premiums

         3einsurance accounts receivable

          'oreign reinsurance accounts receivable

         Accounts receivable

         Accrued income

         Deposits

         Other assets

 DeGerred tax assets
5otal assets

�32,22�

ʢ23ʣ

�32,244

�3�,66�

���,��4

3�,��2

2�

26,��4

�,���

2,424

236

�2�

�

���

�6

���,�46

�6�,3�2

62�,��3

62�,��3

ʢ32ʣ

ʢ32ʣ

ʢ32ʣ

��4,��3

��4,��3

�,�6�,���

ʢ.illions of :enʣ

(-iabilities)
 Insurance liabilities
         Outstanding claims reserves

         6nderwriting reserves

             6nearned premiums

             Contingency reserves

 OtIer liabilities
         Income taxes payable

         Deposits received

         6nearned income

         Accrued amount payable

         Other liabilities

 1rovision Gor employees` bonuses
 1rovision Gor directors` bonuses
1rovision Gor employees` retirement benepts
1rovision Gor directors` retirement benepts
5otal liabilities
(Net assets)
 Capital
Capital surplus
         -egal capital surplus

Retained earnings
          Other retained earnings

                3etained earnings brought forward

 5otal sIareIolders` eRuity
5otal net assets

5otal liabilities and net assets

ɹ/&9I`s underwritten amount in ':2�2� (the total 
amount of insurance contracts underwritten during 
the fiscal year� the same applies below) rose �3� 
year on year to J1: 6.� trillion. This is mainly due to a 
substantial increase, up 4�� year on year, of export 
insurance which accounts for about ��� of the 
overall underwriting. The gain was led by a growth in 
Japanese exports of steel and cars against the 
backdrop of the global economy`s recovery from the 
CO7ID��� pandemic. #y contrast, loan insurance fell 
significantly, down �3� year on year, as a result of a 
decline in project finance.
ɹ/et premiums written increased by �.�� year on 
year to about J1: 3�.44 billion from about J1: 3�.�3 
billion. 4ubrogation income, primarily consisting of 

recoveries, grew by 3.�� year on year to J1: �.4� 
billion from about J1: �.�� billion, and investment 
income rose �63.6� year on year to J1: 33.�4 billion 
from about J1: �2.�� billion reqecting the positive 
impact of exchange rates. .eanwhile, due to a 
significant rise in insurance claim payment for 
country risk events, net claims paid increased by 
���.3� year on year to J1: ��.3� billion from about 
J1: 23.�� billion, and subrogation expenses decreased
by 32.4� year on year to J1: 23� million from about 
J1: 34� million. Operating and administrative expenses
totaled J1: �.2� billion. As a result, a provision for 
contingency reserves of J1: ��.2� billion was 
recorded.
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1 Signipcant accounting policies are as follows.
(�)4tandards and methods for valuation of securities 

are as follows.
#onds held to maturity are valuated using the 
amorti[ed cost method (straight�line method).

(2)Depreciation of tangible fixed assets is calculated 
using the straight�line method.

(3)Amorti[ation of intangible fixed assets is calculated 
using the straight�line method.
4oftware for internal use is amorti[ed based on the 
straight�line method over the period of internal use 
(five years).

(4)'oreign�currency receivables and payables are 
converted into Japanese yen at fiscal year�end 
exchange rates, and translation adjustments are 
recorded as profit or loss.

(�)1rovision for employees` bonuses is recogni[ed for 
the payment of employees` bonuses, based on the 
expected amount to be paid at the end of the year.

(6)1rovision for directors` bonuses is recogni[ed for the 
payment of directors` bonuses, based on the 
expected amount to be paid at the end of the year.

(�)1rovision for employees` retirement benefits is 
recogni[ed in preparation for the payment of 
employees` retirement allowance, based on the 
projected retirement benefit obligation at the end of 
the year. 3etirement benefit obligation and 
retirement benefit expense are calculated based on 
the simplified method whereby the requested 
amount to be paid at the end of the year for 
voluntary retirement of all employees is regarded as 
the company`s retirement benefit obligation.

(�)1rovision for directors` retirement benefits is 
recogni[ed in preparation for the payment of 
directors` retirement allowance as the requested 
amount to be paid at the end of the year, in 
accordance with the internal regulations.

(�)Contingency reserves are recogni[ed in preparation 
for the payment of large insurance claims due to 
political risks or other reasons, in accordance with 
Article 22 of the Trade and Investment Insurance 
Act.

(��)Consumption tax and local consumption tax are 
accounted for using the tax�excluded method.

2Changes in significant accounting policies are as follows.
(�)On .arch 2�, 2�2�, ministerial ordinance partially 

amending the .inisterial Ordinance 1ertaining to the 
Accounting of /ippon &xport and Investment 
Insurance (Ordinance of the .inistry of &conomy, 
Trade and Industry /o. �6, 2�2�) was promulgated, 
and went into effect on April �, 2�2�.
#efore .arch 3�, 2�2�, the total amount of 
receivables subrogated by paying claims 
(commercial risk) from which allowance for doubtful 
accounts was deducted was recorded as 
receivables subrogated by paying claims. )owever, 
as a result of the application of the amended 
ministerial ordinance at the beginning of the fiscal 
year, when there are amounts that are expected to 
be recovered by exercising the right to 
reimbursement on the receivables (excluding those 
for which there is no judicial decision or agreement 
between the parties concerned), such amount is 
deducted from the outstanding claims reserves for 
the fiscal year.
The change of the accounting policy was adopted 
retroactively, and the balance of receivables 
subrogated by paying claims and contingency 
reserves at the beginning of the fiscal year 

decreased by J1: 2�,6�� million. There was no 
effect on net assets at the beginning of the fiscal 
year.

(2)The Accounting 4tandard for 'air 7alue .easurement 
(A4#J 4tatement /o. 3�, July 4, 2���� hereinafter 
lthe 'air 7alue .easurement Accounting 4tandardz), 
etc. was adopted from the beginning of the fiscal 
year, and the new accounting policies established by 
the 'air 7alue .easurement Accounting 4tandard 
will be adopted prospectively in accordance with 
the transitional treatment specified in 1aragraph �� 
of the 'air 7alue .easurement Accounting 4tandard 
and 1aragraph 44�2 of the Accounting 4tandard for 
'inancial Instruments (A4#J 4tatement /o. ��, July 
4, 2���). This had no effect on the financial 
statements.

3Significant components of deferred taY assets include
the disallowance of provision for employees` 
bonuses, provision for employees` retirement 
benefits, and of unpaid business taYes and business 
office taYes, while the main component of deferred 
taY liabilities is retirement benefits liabilities 
translation adKustments.

4The status of financial instruments and fair value of 
financial instruments are as follows.

(�)4tatus of financial instruments 
a.1olicy on financial instruments 

/&9I is engaged in the trade and investment 
insurance business. 4ome of its surplus is invested in 
securities to strengthen /&9I`s financial base. In 
addition, the surplus from the trade and investment 
insurance business is invested in securities, deposits, 
and other financial instruments to the extent 
stipulated in Article 2� of the Trade and Investment 
Insurance Act.

b. 'inancial instruments and risk 
4ecurities are exposed to the fluctuation risks of 
interest rates and of market prices.

c.3isk management for financial instruments 
.arket risk management 
3egarding the fluctuation risks of interest rates, 
prices, and exchange rates associated with 
investments in securities and time deposits, /&9I 
manages those risks based on the fund management 
plans discussed by the #oard of Directors. The 
current state of managing these risks is ascertained 
and controlled at the 3isk .anagement Group, 
Corporate Governance Department.

d. 4upplementary information on fair value of financial 
instruments 
The fair value of financial instruments is based on 
their quoted market prices.

(2) 'air value of financial instruments 
The table below outlines carrying amounts shown on 
the balance sheet, fair value, and differences of 
financial instruments as of the end of the year. /otes 
to deposits are omitted because they are settled 
within a short term and the fair value approximates 
the book value.

/ote �. 3egarding the bonds held to maturity, the table 
below outlines carrying amount shown on the 
balance sheet, fair value and di⒎erences by type.

/ote 2. .aturity analysis of financial assets

ʢ.illions of :enʣ

3�2,64�
��,6��

�,3��
�,23�

34�,���
3�,3�6

��2,���
344,4��

3�,��3
���,3��
�6�,��6

344,���
��,6�2

�,32�
�,2��

3��,226
3�,���

���,42�
34�,��2

3�,�3�
��4,�23
��2,34�

32,3��
�2
2�
6�

32,44�
ʢ���ʣ
ʢ6��ʣ

ʢ2,42�ʣ
ʢ�,3�2ʣ
ʢ�,��6ʣ

2�,263

5ype Fair value
Carrying amount 

sIown on 
balance sIeet

Di⒎erence

Those with 
fair value 
exceeding the 
carrying amount 

Those with fair 
value not 
exceeding the 
carrying amount 

Total

Government 
bonds
.unicipal

bonds
Corporate

bonds
'oreign

securities
4ubtotal

Government 
bonds
.unicipal

bonds
Corporate

bonds
'oreign

securities

4ubtotal

ⵂAccumulated depreciation of tangible pYed assets is J1: 
��� million.

ⵄThe breakdown of outstanding claims reserves at the end 
of the year is as follows.
1ursuant to Article � of the .inisterial Ordinance 
1ertaining to the Accounting of /ippon &xport and 
Investment Insurance, the amount expected to be 
recovered by exercising the right to reimbursement 
(excluding those for which there is no judicial decision 
or agreement between the parties concerned) is 
deducted from the outstanding claims reserves.

ⵈ/et assets per share is J1: �2,���.��.
Total net assets, the basis for calculating net assets 
per share, is J1: ��4,��3 million, and the full amount 
is related to common shares. The number of 
common shares at the end of the year is �� million.

ⵊ3eceivables subrogated by paying claims 	political 
risk
, eYpected receivables subrogated by paying 
claims 	political risk
 and transferred claims, and their 
total are as follows.

ⵌCash and bank deposits, and deposits received include 
the following amounts, respectively.

　Cash and bank deposits shown above are reserves 
held in an account at Banco Nacional de Cuba that 
the government of Cuba opened under the name of 
“NEXI” (hereinafter referred to as “the Fund”), in 
accordance with the debt relief agreement between 
the governments of Japan and Cuba.
Deposits received represent the amount equivalent to 
the Fund. This is because the use of withdrawals from 
the Fund is restricted to activities including 
Cuban-peso denominated projects related to the 
development of Cuba approved by the governments of 
the two countries, which means repayments made by 
the Fund’s users to NEXI in Japanese yen is deemed 
as a partial recovery of the receivables subrogated by 
paying claims (political risk).

Amounts are rounded off to the nearest unit.

ʢ.illions of :enʣ

26,�4�
26,�4�

Carrying amount sIown
on balance sIeet

Cash and bank deposits
Deposits received

/otes�

ʢ.illions of :enʣ

2�,263 
2�,263 

��2,34� 
��2,34� 

�6�,��6 
�6�,��6 

Carrying amount 
sIown on balance sIeet Fair value Di⒎erence

4ecurities 
#onds held to maturity 

Assets 

(Outstanding claims reserves)

ⵆThe breakdown of underwriting reserves at the end of the 
year is as follows.

ʢ.illions of :enʣ

2�,���

2�,���

2��,�62

2��,�62

���,���

���,���

4��,���

4��,���

��2,4��

��2,4��

ʕ

ʕ

8itIin �
year

Over �
to � years

Over �
to � years

Over �
to �� years

Over ��
to �� years

Over ��
years

4ecurities

#onds held 
to maturity

Total

J1: 36 million

J1: �� million
(J1: 23 million)

Outstanding claims reserves (before the 
deduction of the amount expected to be recovered)

Amount expected to be recovered (deducted)

(/et)

J1: �42,3�3 million

J1: ��,6�3 million

J1: �3�,66� million
J1: ���,��4 million
J1: �32,244 million

6nearned premiums (before the deduction 
of underwriting reserves for outward reinsurance)
6nderwriting reserves for outward 
reinsurance related to the above

6nderwriting reserves for other items (b)
/et (a)

Total (a � b)

J1: ��,��� million

J1: ��,��� million

ʔ

ʔ

3eceivables subrogated by paying 
claims (political risk)
&xpected receivables subrogated by 
paying claims (political risk)
Transferred claims
Total

(6nderwriting reserves)

74
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FY2021 Financial Results

Financial Statements etc.

1 Signipcant accounting policies are as follows.
(�)4tandards and methods for valuation of securities 

are as follows.
#onds held to maturity are valuated using the 
amorti[ed cost method (straight�line method).

(2)Depreciation of tangible fixed assets is calculated 
using the straight�line method.

(3)Amorti[ation of intangible fixed assets is calculated 
using the straight�line method.
4oftware for internal use is amorti[ed based on the 
straight�line method over the period of internal use 
(five years).

(4)'oreign�currency receivables and payables are 
converted into Japanese yen at fiscal year�end 
exchange rates, and translation adjustments are 
recorded as profit or loss.

(�)1rovision for employees` bonuses is recogni[ed for 
the payment of employees` bonuses, based on the 
expected amount to be paid at the end of the year.

(6)1rovision for directors` bonuses is recogni[ed for the 
payment of directors` bonuses, based on the 
expected amount to be paid at the end of the year.

(�)1rovision for employees` retirement benefits is 
recogni[ed in preparation for the payment of 
employees` retirement allowance, based on the 
projected retirement benefit obligation at the end of 
the year. 3etirement benefit obligation and 
retirement benefit expense are calculated based on 
the simplified method whereby the requested 
amount to be paid at the end of the year for 
voluntary retirement of all employees is regarded as 
the company`s retirement benefit obligation.

(�)1rovision for directors` retirement benefits is 
recogni[ed in preparation for the payment of 
directors` retirement allowance as the requested 
amount to be paid at the end of the year, in 
accordance with the internal regulations.

(�)Contingency reserves are recogni[ed in preparation 
for the payment of large insurance claims due to 
political risks or other reasons, in accordance with 
Article 22 of the Trade and Investment Insurance 
Act.

(��)Consumption tax and local consumption tax are 
accounted for using the tax�excluded method.

2Changes in significant accounting policies are as follows.
(�)On .arch 2�, 2�2�, ministerial ordinance partially 

amending the .inisterial Ordinance 1ertaining to the 
Accounting of /ippon &xport and Investment 
Insurance (Ordinance of the .inistry of &conomy, 
Trade and Industry /o. �6, 2�2�) was promulgated, 
and went into effect on April �, 2�2�.
#efore .arch 3�, 2�2�, the total amount of 
receivables subrogated by paying claims 
(commercial risk) from which allowance for doubtful 
accounts was deducted was recorded as 
receivables subrogated by paying claims. )owever, 
as a result of the application of the amended 
ministerial ordinance at the beginning of the fiscal 
year, when there are amounts that are expected to 
be recovered by exercising the right to 
reimbursement on the receivables (excluding those 
for which there is no judicial decision or agreement 
between the parties concerned), such amount is 
deducted from the outstanding claims reserves for 
the fiscal year.
The change of the accounting policy was adopted 
retroactively, and the balance of receivables 
subrogated by paying claims and contingency 
reserves at the beginning of the fiscal year 

decreased by J1: 2�,6�� million. There was no 
effect on net assets at the beginning of the fiscal 
year.

(2)The Accounting 4tandard for 'air 7alue .easurement 
(A4#J 4tatement /o. 3�, July 4, 2���� hereinafter 
lthe 'air 7alue .easurement Accounting 4tandardz), 
etc. was adopted from the beginning of the fiscal 
year, and the new accounting policies established by 
the 'air 7alue .easurement Accounting 4tandard 
will be adopted prospectively in accordance with 
the transitional treatment specified in 1aragraph �� 
of the 'air 7alue .easurement Accounting 4tandard 
and 1aragraph 44�2 of the Accounting 4tandard for 
'inancial Instruments (A4#J 4tatement /o. ��, July 
4, 2���). This had no effect on the financial 
statements.

3Significant components of deferred taY assets include
the disallowance of provision for employees` 
bonuses, provision for employees` retirement 
benefits, and of unpaid business taYes and business 
office taYes, while the main component of deferred 
taY liabilities is retirement benefits liabilities 
translation adKustments.

4The status of financial instruments and fair value of 
financial instruments are as follows.

(�)4tatus of financial instruments 
a.1olicy on financial instruments 

/&9I is engaged in the trade and investment 
insurance business. 4ome of its surplus is invested in 
securities to strengthen /&9I`s financial base. In 
addition, the surplus from the trade and investment 
insurance business is invested in securities, deposits, 
and other financial instruments to the extent 
stipulated in Article 2� of the Trade and Investment 
Insurance Act.

b. 'inancial instruments and risk 
4ecurities are exposed to the fluctuation risks of 
interest rates and of market prices.

c.3isk management for financial instruments 
.arket risk management 
3egarding the fluctuation risks of interest rates, 
prices, and exchange rates associated with 
investments in securities and time deposits, /&9I 
manages those risks based on the fund management 
plans discussed by the #oard of Directors. The 
current state of managing these risks is ascertained 
and controlled at the 3isk .anagement Group, 
Corporate Governance Department.

d. 4upplementary information on fair value of financial 
instruments 
The fair value of financial instruments is based on 
their quoted market prices.

(2) 'air value of financial instruments 
The table below outlines carrying amounts shown on 
the balance sheet, fair value, and differences of 
financial instruments as of the end of the year. /otes 
to deposits are omitted because they are settled 
within a short term and the fair value approximates 
the book value.

/ote �. 3egarding the bonds held to maturity, the table 
below outlines carrying amount shown on the 
balance sheet, fair value and di⒎erences by type.

/ote 2. .aturity analysis of financial assets

ʢ.illions of :enʣ

3�2,64�
��,6��

�,3��
�,23�

34�,���
3�,3�6

��2,���
344,4��

3�,��3
���,3��
�6�,��6

344,���
��,6�2

�,32�
�,2��

3��,226
3�,���

���,42�
34�,��2

3�,�3�
��4,�23
��2,34�

32,3��
�2
2�
6�

32,44�
ʢ���ʣ
ʢ6��ʣ

ʢ2,42�ʣ
ʢ�,3�2ʣ
ʢ�,��6ʣ

2�,263

5ype Fair value
Carrying amount 

sIown on 
balance sIeet

Di⒎erence

Those with 
fair value 
exceeding the 
carrying amount 

Those with fair 
value not 
exceeding the 
carrying amount 

Total

Government 
bonds
.unicipal

bonds
Corporate

bonds
'oreign

securities
4ubtotal

Government 
bonds
.unicipal

bonds
Corporate

bonds
'oreign

securities

4ubtotal

ⵂAccumulated depreciation of tangible pYed assets is J1: 
��� million.

ⵄThe breakdown of outstanding claims reserves at the end 
of the year is as follows.
1ursuant to Article � of the .inisterial Ordinance 
1ertaining to the Accounting of /ippon &xport and 
Investment Insurance, the amount expected to be 
recovered by exercising the right to reimbursement 
(excluding those for which there is no judicial decision 
or agreement between the parties concerned) is 
deducted from the outstanding claims reserves.

ⵈ/et assets per share is J1: �2,���.��.
Total net assets, the basis for calculating net assets 
per share, is J1: ��4,��3 million, and the full amount 
is related to common shares. The number of 
common shares at the end of the year is �� million.

ⵊ3eceivables subrogated by paying claims 	political 
risk
, eYpected receivables subrogated by paying 
claims 	political risk
 and transferred claims, and their 
total are as follows.

ⵌCash and bank deposits, and deposits received include 
the following amounts, respectively.

　Cash and bank deposits shown above are reserves 
held in an account at Banco Nacional de Cuba that 
the government of Cuba opened under the name of 
“NEXI” (hereinafter referred to as “the Fund”), in 
accordance with the debt relief agreement between 
the governments of Japan and Cuba.
Deposits received represent the amount equivalent to 
the Fund. This is because the use of withdrawals from 
the Fund is restricted to activities including 
Cuban-peso denominated projects related to the 
development of Cuba approved by the governments of 
the two countries, which means repayments made by 
the Fund’s users to NEXI in Japanese yen is deemed 
as a partial recovery of the receivables subrogated by 
paying claims (political risk).

Amounts are rounded off to the nearest unit.

ʢ.illions of :enʣ

26,�4�
26,�4�

Carrying amount sIown
on balance sIeet

Cash and bank deposits
Deposits received

/otes�

ʢ.illions of :enʣ

2�,263 
2�,263 

��2,34� 
��2,34� 

�6�,��6 
�6�,��6 

Carrying amount 
sIown on balance sIeet Fair value Di⒎erence

4ecurities 
#onds held to maturity 

Assets 

(Outstanding claims reserves)

ⵆThe breakdown of underwriting reserves at the end of the 
year is as follows.

ʢ.illions of :enʣ

2�,���

2�,���

2��,�62

2��,�62

���,���

���,���

4��,���

4��,���

��2,4��

��2,4��

ʕ

ʕ

8itIin �
year

Over �
to � years

Over �
to � years

Over �
to �� years

Over ��
to �� years

Over ��
years

4ecurities

#onds held 
to maturity

Total

J1: 36 million

J1: �� million
(J1: 23 million)

Outstanding claims reserves (before the 
deduction of the amount expected to be recovered)

Amount expected to be recovered (deducted)

(/et)

J1: �42,3�3 million

J1: ��,6�3 million

J1: �3�,66� million
J1: ���,��4 million
J1: �32,244 million

6nearned premiums (before the deduction 
of underwriting reserves for outward reinsurance)
6nderwriting reserves for outward 
reinsurance related to the above

6nderwriting reserves for other items (b)
/et (a)

Total (a � b)

J1: ��,��� million

J1: ��,��� million

ʔ

ʔ

3eceivables subrogated by paying 
claims (political risk)
&xpected receivables subrogated by 
paying claims (political risk)
Transferred claims
Total

(6nderwriting reserves)
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AmountAccount 5itle

�3,4��

3�,�22

3�,444

3��

�,4�4

33,�3�

6,462

26,6��

36

�4,4��

66,���

��,3��

ʢ�6ʣ

ʢ3,�43ʣ

��,6�6

ʢ�,���ʣ

��,2��

234

�,2�3

��

��

ʢ�,���ʣ

�,���

�,���

ʕ

24

ʢ3�ʣ

ʢ6ʣ

6

 Ordinary income  
  ɹUnderwriting income  
   ɹɹ/et premiums writtenɹ  

   ɹ   'oreign exchange gains  

  ɹSubrogation income  
  ɹInvestment income  
   ɹɹ Interest and dividends income  

ɹɹɹ 'oreign exchange gains  
  ɹOtIer ordinary income  
 Ordinary expenses  
  ɹUnderwriting expenses  
   ɹɹ /et claims paid  

   ɹɹ Commissions  

   ɹɹ 1rovision for outstanding claims reserves  

   ɹɹ 1rovision for underwriting reserves  

   ɹɹ     1rovision for unearned premiums  

   ɹɹ     1rovision for contingency reserves  

  ɹSubrogation expenses  
  ɹOperating and administrative expenses  
  ɹOtIer ordinary expenses  
   ɹɹ Other ordinary expenses  

 Ordinary loss  
 &xtraordinary income  
  ɹGain on government grants  
 Income beGore income taxes  
 Income taxes�current  
 Income taxes�deGerred  
 5otal income taxes  
 Net income  

ʢ.illions of :enʣ 1
(�)The breakdown of net premiums written is as 

follows.

2#usiness with related parties is as follows.

3(ain on government grants recorded as eYtraordinary
income refers to grants provided by the government 
to partially compensate for the impact that debt 
deduction for )I1Cs and others has on the trade and 
investment insurance business.

4 /et income per share is J1: 0.��.
ɹ/et income for the fiscal year, the basis for 
calculating net income or loss per share, is J1: 6 
million, with the full amount of the income being 
related to common shares.
ɹThe average number of common shares during the 
fiscal year was �� million.
The diluted net income per share is not given since 
there are no dilutive shares.

ⵂAmounts are rounded off to the nearest unit.

(2)The breakdown of net claims paid is as follows.

J1: 3�,�6� million
(J1: 423 million)

J1: 3�,444 million

1remiums written
3einsurance premiums paid
Total

J1: ��,3�� million
ʕ

J1: ��,3�� million

Insurance claims paid
3einsurance claims recovered
Total

(3)The breakdown of commissions is as follows.

Transaction terms and decision policies of 
transaction terms, etc.
/ote �.The grants are provided to partially compensate

for the impact that debt deduction for heavily 
indebted poor countries ()I1Cs), etc. has on the 
trade and investment insurance business.

/ote 2.The amount of transactions does not include 
consumption tax, etc.

J1: 2 million
(J1: �� million)
(J1: �6 million)

Commissions for agencies and others
Commissions for outward reinsurance
Total

(4)The breakdown of provision for underwriting 
reserves (figures in parentheses are reversal of 
provision) is as follows.

(�)The breakdown of interest and dividends income is 
as follows.

J1: 2�2 million
J1: 6,��� million

ʕ
J1: 6,462 million

Interest from bank deposits

Other interest and dividends
Total

Interest and dividends from securities

(6)The breakdown of subrogation income and 
subrogation expenses is as follows.

J1: 2,23� million
J1: 2,646 million

J1: ��2 million
ʕ

J1: �2 million
J1: 3,4�� million

J1: 42 million
J1: �� million

J1: �4� million
J1: �,4�4 million

3ecovery of receivables subrogated by paying claims (political risk)
Interest from receivables subrogated by paying claims (political risk)
3ecovery of receivables subrogated by paying claims (commercial risk)

Interest from receivables subrogated by paying claims (commercial risk)
3ecovery of transferred claims
3ecovery received
3ecovery received of overseas inward reinsurance
Other income from receivables subrogated by paying claims
'oreign exchange gains (subrogation income)
Total

(J1: ��,��� million)

(J1: 3,3�4 million)

(J1: �,��� million)
J1: ��,2�� million
J1: ��,6�6 million

1rovision for unearned premiums (before the 
deduction of underwriting reserves for 
outward reinsurance)
1rovision for underwriting reserves for 
outward reinsurance related to the above
/et (a)
1rovision for other underwriting reserves (b)
Total (a � b)

ʢ4ubrogation incomeʣ

ʢ4ubrogation expensesʣ

5ype

.ajor
share�
holder

5ransaction

Gain on
government
grants� 

Amount
oG

transactions�

�,���

Account
title

#alance
at end
oG year

ʵ ʵ

RelationsIip
witI party
Trade and
investment
insurance

administration

&ntity

.inistry
of

'inance

Ratio oG
voting rigIts

etc�

Directly
held

����

ʢ.illions of :enʣ

/ote �. Insurance claims paid is calculated by 
deducting the amount recovered of J1: 
�,�6� million from the amount paid of J1: 
6�,24�.

J1: 4� million
J1: ��3 million

J1: 4 million
ʕ

J1: 234 million

-oss on bad debts (commercial risk)
Debt recovery expenses (underwritten)
3ecovery expenses (inward reinsurance)
-oss on uncollected interest
Total

76



FY2021 Financial Results
Annual Report FY 2021

/
&9I ReWieX

 of 1eSfoSm
ance

/
&9I "

ctiWities
InsuSance 1SoEucts

"
Cout /

&9I anE
0

SHani[ational 0
QeSation

FY2021 Financial Results

Statement of *ncomeʢApril � ���� � .arcI �� ����ʣ /otes�
Financial Statements etc.

AmountAccount 5itle

�3,4��

3�,�22

3�,444

3��

�,4�4

33,�3�

6,462

26,6��

36

�4,4��

66,���

��,3��

ʢ�6ʣ

ʢ3,�43ʣ

��,6�6

ʢ�,���ʣ

��,2��

234

�,2�3

��

��

ʢ�,���ʣ

�,���

�,���

ʕ

24

ʢ3�ʣ

ʢ6ʣ

6

 Ordinary income  
  ɹUnderwriting income  
   ɹɹ/et premiums writtenɹ  

   ɹ   'oreign exchange gains  

  ɹSubrogation income  
  ɹInvestment income  
   ɹɹ Interest and dividends income  

ɹɹɹ 'oreign exchange gains  
  ɹOtIer ordinary income  
 Ordinary expenses  
  ɹUnderwriting expenses  
   ɹɹ /et claims paid  

   ɹɹ Commissions  

   ɹɹ 1rovision for outstanding claims reserves  

   ɹɹ 1rovision for underwriting reserves  

   ɹɹ     1rovision for unearned premiums  

   ɹɹ     1rovision for contingency reserves  

  ɹSubrogation expenses  
  ɹOperating and administrative expenses  
  ɹOtIer ordinary expenses  
   ɹɹ Other ordinary expenses  

 Ordinary loss  
 &xtraordinary income  
  ɹGain on government grants  
 Income beGore income taxes  
 Income taxes�current  
 Income taxes�deGerred  
 5otal income taxes  
 Net income  

ʢ.illions of :enʣ 1
(�)The breakdown of net premiums written is as 

follows.

2#usiness with related parties is as follows.

3(ain on government grants recorded as eYtraordinary
income refers to grants provided by the government 
to partially compensate for the impact that debt 
deduction for )I1Cs and others has on the trade and 
investment insurance business.

4 /et income per share is J1: 0.��.
ɹ/et income for the fiscal year, the basis for 
calculating net income or loss per share, is J1: 6 
million, with the full amount of the income being 
related to common shares.
ɹThe average number of common shares during the 
fiscal year was �� million.
The diluted net income per share is not given since 
there are no dilutive shares.

ⵂAmounts are rounded off to the nearest unit.

(2)The breakdown of net claims paid is as follows.

J1: 3�,�6� million
(J1: 423 million)

J1: 3�,444 million

1remiums written
3einsurance premiums paid
Total

J1: ��,3�� million
ʕ

J1: ��,3�� million

Insurance claims paid
3einsurance claims recovered
Total

(3)The breakdown of commissions is as follows.

Transaction terms and decision policies of 
transaction terms, etc.
/ote �.The grants are provided to partially compensate

for the impact that debt deduction for heavily 
indebted poor countries ()I1Cs), etc. has on the 
trade and investment insurance business.

/ote 2.The amount of transactions does not include 
consumption tax, etc.

J1: 2 million
(J1: �� million)
(J1: �6 million)

Commissions for agencies and others
Commissions for outward reinsurance
Total

(4)The breakdown of provision for underwriting 
reserves (figures in parentheses are reversal of 
provision) is as follows.

(�)The breakdown of interest and dividends income is 
as follows.

J1: 2�2 million
J1: 6,��� million

ʕ
J1: 6,462 million

Interest from bank deposits

Other interest and dividends
Total

Interest and dividends from securities

(6)The breakdown of subrogation income and 
subrogation expenses is as follows.

J1: 2,23� million
J1: 2,646 million

J1: ��2 million
ʕ

J1: �2 million
J1: 3,4�� million

J1: 42 million
J1: �� million

J1: �4� million
J1: �,4�4 million

3ecovery of receivables subrogated by paying claims (political risk)
Interest from receivables subrogated by paying claims (political risk)
3ecovery of receivables subrogated by paying claims (commercial risk)

Interest from receivables subrogated by paying claims (commercial risk)
3ecovery of transferred claims
3ecovery received
3ecovery received of overseas inward reinsurance
Other income from receivables subrogated by paying claims
'oreign exchange gains (subrogation income)
Total

(J1: ��,��� million)

(J1: 3,3�4 million)

(J1: �,��� million)
J1: ��,2�� million
J1: ��,6�6 million

1rovision for unearned premiums (before the 
deduction of underwriting reserves for 
outward reinsurance)
1rovision for underwriting reserves for 
outward reinsurance related to the above
/et (a)
1rovision for other underwriting reserves (b)
Total (a � b)

ʢ4ubrogation incomeʣ

ʢ4ubrogation expensesʣ

5ype

.ajor
share�
holder

5ransaction

Gain on
government
grants� 

Amount
oG

transactions�

�,���

Account
title

#alance
at end
oG year

ʵ ʵ

RelationsIip
witI party
Trade and
investment
insurance

administration

&ntity

.inistry
of

'inance

Ratio oG
voting rigIts

etc�

Directly
held

����

ʢ.illions of :enʣ

/ote �. Insurance claims paid is calculated by 
deducting the amount recovered of J1: 
�,�6� million from the amount paid of J1: 
6�,24�.

J1: 4� million
J1: ��3 million

J1: 4 million
ʕ

J1: 234 million

-oss on bad debts (commercial risk)
Debt recovery expenses (underwritten)
3ecovery expenses (inward reinsurance)
-oss on uncollected interest
Total
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Financial Statements etc.

ʢ.illions of :enʣ

ʢThousands of 4haresʣ

SIareIolders` &Ruity

5otal
net

assets

�6�,3�2

ô

�6�,3�2

62�,��3

ô

62�,��3

62�,��3

ô

ô

62�,��3

ʢ3�ʣ

6

6

ʢ32ʣ

ʢ3�ʣ

6

6

ʢ32ʣ

��4,�6�

6

6

��4,��3

��4,�6�

6

6

��4,��3

#eginning balance 
CIanges during tIe year 
     /et income

5otal cIange during tIe year 
&nding balance 

Capital

Capital surplus 3etained earnings

-egal
capital
surplus

Total
capital
surplus

Total
retained
earnings

Total
shareholders`

equity
Other retained

earnings
3etained earnings
brought forward

��,���

��,���

ʵ

ʵ

ʵ

ʵ

��,���

��,���

Issued shares

Common 
shares

Total

1 Type and total number of issued shares, and type 
and number of treasury shares

2Share acquisition rights and treasury share 
acquisition rights

ɹThere are no applicable matters.

3Dividends
ɹThere are no applicable matters. 1The statement of cash flows to be submitted to the 

Minister of Trade, Economy and Industry under the 
provisions of Article 20 of the Trade and Investment 
Insurance Act is prepared in accordance with 
accounting principles generally accepted in Japan 
and ordinance on terminology, forms, and preparation
methods of financial statements.

2Cash and cash equivalents in the statement of cash 
flows comprise cash on hand, deposits that can be 
withdrawn at any time, and short-term investments 
with redemption deadline occurring within about 
three months from the acquisition date that are 
readily convertible into cash and bear only minor 
risks with respect to fluctuation of value.

3The reconciliation of the balance of cash and cash 
equivalents at the end of the year and the amounts 
of items presented in the balance sheet is as follows.

4Amounts are rounded off to the nearest unit.

Number oG
sIares as oG
April � ����

Increase
during tIe

pscal
year ����

Decrease
during tIe

pscal
year ����

Number oG
sIares as oG
.arcI �� ����

/ote� /&9I holds no treasury shares.

AmountAccount 5itle

3�,3��
ʢ6�,224ʣ

ʢ2ʣ
2�,2�4

ʢ4,4��ʣ
ʢ6,�2�ʣ

ʢ36ʣ
ʢ2�,23�ʣ

��,�3�
3

ʢ��,���ʣ

ʢ���,���ʣ
��3,43�

ʢ���,��4ʣ
�,��6

ʢ���,���ʣ
(���,26�)

ʢ2�ʣ
ʢ�,2��ʣ

�
ʢ��6,3��ʣ

�,���
�,���
4,2��

ʢ���,223ʣ
��3,3��
642,��4

 CasI qows Grom operating activities  
ɹɹ   1remiums received  
ɹɹ   Insurance claims paid  
ɹɹ   Commissions  
ɹɹ   1roceeds from collection of receivables subrogated by paying claims  
         1ayment for allocation of collection from receivables subrogated by paying claims  
ɹ   ɹ1ayment for operating and administrative expenses  
ɹɹ   Others  
ɹɹSubtotal  

ɹ   Interest and dividend income received  
ɹ      Income taxed refund (paid)  
      Net casI provided by (used in) operating activities  
 CasI qows Grom investing activities  
ɹɹ   1ayments into time deposits  
ɹɹ   1roceeds from repayment of time deposits  
ɹ   ɹ1urchase of securities  
ɹɹ   1roceeds from sales and redemption of securities  
ɹɹ    Others  
          (Total from operating and asset management activities)  
ɹɹ   1urchase of tangible fixed assets  
ɹɹ   1urchase of intangible fixed assets  
ɹɹ   1roceeds from sales of tangible fixed assets  
     Net casI provided by (used in) investing activities  
 CasI qows Grom pnancing activities  

ɹ   1roceeds from borrowings  
     Dividends paid  
 &⒎ect oG excIange rate cIanges on casI and casI eRuivalents  
 Net increase (decrease) in casI and casI eRuivalents  
 CasI and casI eRuivalents at tIe beginning oG tIe year  
 CasI and casI eRuivalents at tIe end oG tIe year  

ʢ.illions of :enʣ

�6�,��6
ʢ��3,643ʣ
ʢ26,�4�ʣ

 642,��4

Cash and bank deposits
Time deposit
Other bank depositsㅢ

Cash and cash equivalents at 
the end of the year

 As oG .arcI �� ���� ʢ.illions of :enʣ

ㅢOther bank deposits are not included in the scope of cash 
and cash equivalents due to the following reason. In 
accordance with the debt relief agreement between the 
governments of Japan and Cuba, the Cuban government 
opened an account at #anco /acional de Cuba under the 
name of l/&9I.z The use of withdrawals from the account is 
restricted to activities including Cuban�peso denominated 
projects related to the development of Cuba approved by 
both governments, with the 'und`s users making a repayment 
of the equivalent amount in Japanese yen.

/otes �

/otes�
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Financial Statements etc.

ʢ.illions of :enʣ

ʢThousands of 4haresʣ

SIareIolders` &Ruity

5otal
net

assets

�6�,3�2

ô

�6�,3�2

62�,��3

ô

62�,��3

62�,��3

ô

ô

62�,��3

ʢ3�ʣ

6

6

ʢ32ʣ

ʢ3�ʣ

6

6

ʢ32ʣ

��4,�6�

6

6

��4,��3

��4,�6�

6

6

��4,��3

#eginning balance 
CIanges during tIe year 
     /et income

5otal cIange during tIe year 
&nding balance 

Capital

Capital surplus 3etained earnings

-egal
capital
surplus

Total
capital
surplus

Total
retained
earnings

Total
shareholders`

equity
Other retained

earnings
3etained earnings
brought forward

��,���

��,���

ʵ

ʵ

ʵ

ʵ

��,���

��,���

Issued shares

Common 
shares

Total

1 Type and total number of issued shares, and type 
and number of treasury shares

2Share acquisition rights and treasury share 
acquisition rights

ɹThere are no applicable matters.

3Dividends
ɹThere are no applicable matters. 1The statement of cash flows to be submitted to the 

Minister of Trade, Economy and Industry under the 
provisions of Article 20 of the Trade and Investment 
Insurance Act is prepared in accordance with 
accounting principles generally accepted in Japan 
and ordinance on terminology, forms, and preparation
methods of financial statements.

2Cash and cash equivalents in the statement of cash 
flows comprise cash on hand, deposits that can be 
withdrawn at any time, and short-term investments 
with redemption deadline occurring within about 
three months from the acquisition date that are 
readily convertible into cash and bear only minor 
risks with respect to fluctuation of value.

3The reconciliation of the balance of cash and cash 
equivalents at the end of the year and the amounts 
of items presented in the balance sheet is as follows.

4Amounts are rounded off to the nearest unit.

Number oG
sIares as oG
April � ����

Increase
during tIe

pscal
year ����

Decrease
during tIe

pscal
year ����

Number oG
sIares as oG
.arcI �� ����

/ote� /&9I holds no treasury shares.

AmountAccount 5itle

3�,3��
ʢ6�,224ʣ

ʢ2ʣ
2�,2�4

ʢ4,4��ʣ
ʢ6,�2�ʣ

ʢ36ʣ
ʢ2�,23�ʣ

��,�3�
3

ʢ��,���ʣ

ʢ���,���ʣ
��3,43�

ʢ���,��4ʣ
�,��6

ʢ���,���ʣ
(���,26�)

ʢ2�ʣ
ʢ�,2��ʣ

�
ʢ��6,3��ʣ

�,���
�,���
4,2��

ʢ���,223ʣ
��3,3��
642,��4

 CasI qows Grom operating activities  
ɹɹ   1remiums received  
ɹɹ   Insurance claims paid  
ɹɹ   Commissions  
ɹɹ   1roceeds from collection of receivables subrogated by paying claims  
         1ayment for allocation of collection from receivables subrogated by paying claims  
ɹ   ɹ1ayment for operating and administrative expenses  
ɹɹ   Others  
ɹɹSubtotal  

ɹ   Interest and dividend income received  
ɹ      Income taxed refund (paid)  
      Net casI provided by (used in) operating activities  
 CasI qows Grom investing activities  
ɹɹ   1ayments into time deposits  
ɹɹ   1roceeds from repayment of time deposits  
ɹ   ɹ1urchase of securities  
ɹɹ   1roceeds from sales and redemption of securities  
ɹɹ    Others  
          (Total from operating and asset management activities)  
ɹɹ   1urchase of tangible fixed assets  
ɹɹ   1urchase of intangible fixed assets  
ɹɹ   1roceeds from sales of tangible fixed assets  
     Net casI provided by (used in) investing activities  
 CasI qows Grom pnancing activities  

ɹ   1roceeds from borrowings  
     Dividends paid  
 &⒎ect oG excIange rate cIanges on casI and casI eRuivalents  
 Net increase (decrease) in casI and casI eRuivalents  
 CasI and casI eRuivalents at tIe beginning oG tIe year  
 CasI and casI eRuivalents at tIe end oG tIe year  

ʢ.illions of :enʣ

�6�,��6
ʢ��3,643ʣ
ʢ26,�4�ʣ

 642,��4

Cash and bank deposits
Time deposit
Other bank depositsㅢ

Cash and cash equivalents at 
the end of the year

 As oG .arcI �� ���� ʢ.illions of :enʣ

ㅢOther bank deposits are not included in the scope of cash 
and cash equivalents due to the following reason. In 
accordance with the debt relief agreement between the 
governments of Japan and Cuba, the Cuban government 
opened an account at #anco /acional de Cuba under the 
name of l/&9I.z The use of withdrawals from the account is 
restricted to activities including Cuban�peso denominated 
projects related to the development of Cuba approved by 
both governments, with the 'und`s users making a repayment 
of the equivalent amount in Japanese yen.

/otes �

/otes�
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Details of account items
Financial Statements etc.

DetailsAccount item

Receivable subrogated 
by paying claims

Accrued premiums

Reinsurance accounts 
receivable

Foreign reinsurance 
accounts receivable

Accrued income

Outstanding claims 
reserves

Unearned premiums

Contingency reserves

Of the rights acquired under Article 42 of the Trade and Investment Insurance 
Act, the item consists of receivables subrogated by paying claims (political risk), 
expected receivables subrogated by paying claims (political risk), and 
transferred claims.

Total amount of accrued interests from securities and receivables subrogated by 
paying claims (political risk) at the end of the fiscal year.

Of premiums written, the amount equivalent to liabilities to cover the remaining 
period of coverage at the end of the fiscal year, specified in insurance contracts 
and others.

The amount to prepare for possible future risks in order to ensure the fulfillment 
of obligations based on insurance contracts and others.

Accrued premiums associated with insurance application.

The accrued portion associated with inward reinsurance transactions with 
Japanese insurance companies.

The amount needed to pay claims that are already made but not yet recorded 
as expenses or that are not yet made but the occurrence of events is already 
notified (excluding notification of the delay in the performance of obligations).

The accrued and prepayment portions associated with inward/outward 
reinsurance transactions with overseas insurance companies.

DetailsAccount item

Net premiums written

Subrogation income 
(expenses)

Investment income

Net claims paid

Commissions

Gain on government 
grants

Grants received, related to matters including debt forgiveness deemed 
necessary to fulfill international obligations under Article 36 of the Trade and 
Investment Insurance Act.

Direct premiums written adjusted by reinsurance premiums, with inward 
reinsurance premiums added and outward reinsurance premiums deducted.

The item includes profit from recovery of receivables subrogated by paying 
claims, interest income, foreign exchange profit or loss, and loss on bad debts.

The item includes interests from financial assets such as bank deposits and 
securities, investment income such as dividends, foreign exchange profit, and 
gain on sales.

Claims paid less reinsurance claims recovered.

The item includes commissions for outward reinsurance, agencies, and other 
sources.

1. Balance Sheet

2.Statement of Income
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