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1. Transaction Overview

100% of the shares and interests in Aethon

“Aethon” collectively refers to Aethon Il (“Alll”), Aethon United (“AU”), and related companies. These
entities own shale gas (upstream gas) interests and gas processing facilities (midstream infrastructure) in
the United States, and are engaged in development, production, and sales.

(Agreement in place for Aethon Energy Management to buy back up to 25% of Aethon’s upstream / midstream interests)

Ontario Teachers’ Pension Plan (“OTPP”)
RedBird Capital Partners (“RB”)
Aethon Energy Management

Target
)
Primary
Sellers ¢
)
Transaction {
Size

$5.2 billion
plus the target’s total net interest-bearing debt of $2.33 billion

Production/ °®

Second largest production in the Haynesville area, one of the largest
reserves in the region

Projected peak production: approx. 2.6 Bcf/d

Net royalty production volume: approx. 2.1 Bcf/d
(2.6 Bcf/d corresponds to approx. 18 million tons per annum on an LNG basis,
equivalent to about one-quarter of Japan’s LNG demand)

Underlying operating CF: ¥270 - ¥300 billion (based on our assumptions)
Consolidated net income: ¥70 - ¥80 billion (based on our assumptions)

Reserves
Estimated
FY2027 ®
Profitability [
(on a 100% basis)
°
Objectives °

Secure natural gas, which plays a key role in the energy transition, and
contribute to stable energy supply

Secure competitive gas and participate in commercial flows in the U.S.
South, where demand is expected to increase, aiming for stable
earnings and value creation by leveraging our integrated strength

B We will continue to maintain financial soundness by managing cash-in / cash-out with a net
D/E ratio of up to approx. 0.6x.

B We continue to aim for carbon-neutrality while fulfilling our responsibility to provide a stable

energy supply.
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Transaction Structure

Mitsubishi Corporation

l l

Seller’s
investment

MC’s newly
established

SPC! SPC?

Outsourcing
of
operations

-

Operational
functions
company?

Asset holding
company

Upstream gas
interests and
midstream
infrastructure

Development,
production,
and sales

Acquisition
— Investment ==p Contract [N Target

1 Part of the acquisition of OTPP and RB interests will be
executed through the acquisition of investment SPC
interests under each fund (Aethon Il Blocker, EM Holdco.
RedBird Aethon Il Co-Invest Blocker. RBCP Platform FD
Blocker), resulting in the transfer of Alll/AU interests.

2 Diamond Resources Corporation (100% subsidiary)

3 New SPC to inherit Aethon’s operational functions from
Aethon Energy Operating



2. Transaction Rationale
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B The U.S. gas market is the world’s largest in domestic demand, production, and exports, and further demand growth is expected,
driven by rising power needs from Al / data centers, increasing demand from domestic industries such as manufacturing, and
expanding LNG exports.

B Additionally, the U.S. boasts the world’s highest gas market liquidity, supported by a nationwide pipeline network and
numerous trading hubs, with further development of gas-based industries anticipated.

B Aethon possesses top-tier production scale, reserves, and cost competitiveness in the largest southern gas market in the
U.S., enabling improved profitability through production expansion and sales optimization. Drawing on our expertise in
natural gas and the North American market, as well as our integrated strengths, we plan to leverage Aethon as a platform
for creating broad business value.

Strategic Benefits

Reserves

Highly productive, premium acreage with one of the largest
reserves in the region.

Cost
Structure

Strong cost competitiveness enabled by high productivity,
economies of scale through bulk procurement, and in-house
midstream infrastructure.

Price resilience can be enhanced through production
optimization based on commodity prices.

Midstream
Infrastructure

In-house infrastructure including gas processing facilities, as
well as secured trunk pipelines extending to the Gulf Coast,
enable optimal sales logistics tailored to regional needs.

Location

Located in the largest southern gas market in the U.S., where
demand for power, LNG, and adjacent industries is expanding.
High correlation with Henry Hub, the international pricing
benchmark, and strong affinity with export businesses.
Proximity to industrial clusters will enable us to create value by
leveraging our diverse industry touchpoints, and broad local
business presence.
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3. Our Energy Strategy

B Due to the rapid evolution of Al and data-driven society, increase in global energy demand is expected to accelerate.

B Amid global efforts to ensure energy security and domestic industrial competitiveness, natural gas and LNG are gaining
importance as energy sources that can provide a stable supply, maintain cost competitiveness, and serve as key enablers

of a phased transition to decarbonization.

Diverse Customer Needs =
Societal Challenges

Midstream / Downstream

Petroleum Products / LPG

Decarbonization (Gasoline / Diesel etc.)

Security of supply 7 LN

Competitiveness /
Affordability

Flexibly deliver
optimal solutions
to address diverse
customer needs

Credits / CCS etc.

Bio-Based Products
(SAF / Ethanol etc.)

LNG

+ :

Gas-Fired Power

across regions +CCS \ /
acaonl "I ™ C|ea£"|‘-|n3:g:ﬁgen | Solar / Wind Power N
Decarbonization -— Energy Storage
By acquiring cost-competitive gas assets, we will build a
natural gas value chain that addresses global energy challenges such as
., increasing energy demand and the transition to decarbonization.
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4. Value Creation: Synergies with Existing Businesses

B Drawing on expertise from our Canadian shale gas operations, and CIMA ENERGY’s gas marketing capabilities, we will
leverage our North American upstream and US gas marketing knowledge to ensure stable operations, risk management
including production optimization and effective hedging, and optimized sales to drive value creation.

B We will also leverage the expertise of our LNG marketing subsidiary, Diamond Gas International (“DGI”), to advance the
realization of our Gas to LNG initiative (refer to page 5 for details).

Synergies with our existing gas businesses

Canadian Shale Gas Development and Production

Shale gas - .
deve.(,pn?ent & Knowledge and expertise in low-cost and stable operations through our

production Canadian shale gas projects, as well as flexible development and production.

North American Gas Marketing :" '5

Our wholly-owned CIMA ENERGY’s strong marketing capabilities, combined

with Aethon’s competitive gas and pipeline contracts, enable optimized sales : :
Gas processing and enhanced profitability. : : ;
facilities & : : Potential Value
pipelines . H H Creation
CIMA ENERGY Overview - Utilizes extensive pipeline and storage rights across . . .
Locations North America to provide gas wholesale and marketing H . Opportunmes
* services to a broad customer base. H . L q
T ] « Strong presence in the U.S. South; also supports gas 3 r everaging
procurement for Cameron LNG, LNG Canada and : 1 |\/|u|tip|e Industry
~ " other North American gas businesses. . . .
K A 1996 Founded o * Gas handling volume: 5.0 Bcf/d (approx. 10th largest in the U.S.). Touchpomts
( ) Gas tradi 2008 MC takes 34% stake
as trading, 2016 Becomes 100% MC subsidiary »Headquartered in Houston with six U.S. locations.
K 3 N hubs etc. =
Details on
page 5

Leveraging the global customer base of DGI, LNG marketing and trading
expertise, and the export knowledge gained through Cameron LNG, we aim
to liquefy part of the gas produced by Aethon and generate additional
earnings and diversify our revenue sources.
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5. Value Creation: Natural Gas Value Chain

B We plan to expand our business platform in the southern U.S., a region well-positioned for growth as an industrial hub and
export base, by engaging in power generation and manufacturing businesses that capitalize on competitive upstream gas.

B We will deliver tailored solutions to evolving customer needs in the U.S. and globally, through the sale of gas and LNG,
electricity, clean hydrogen, and gas chemical products, to pursue developing a natural gas value chain.

B Leveraging our global network, we will flexibly consider inviting strategic partners who are well-positioned to co-create value,
while assessing the optimal approach from both capital structure and business perspectives.

B And finally, we will establish a U.S. energy company that integrates our gas and power expertise to drive value creation
across the natural gas value chain.

Potential Value Chain Opportunities: Leveraging Our Integrated Strengths

ettt ~ Potential Partners
I 1
: Gas to LNG Europe : U.S. infrastructure
; " i companies
: Build a.ln optimized sgles LNG B Ef‘f’g;c : (includingPE funds)
I portfolio through regional . LNG Sales ..;Eneco Gas I
! and product diversification Production A 5M contract :
: — (s St otz I Energy companjes
I — = ———)  DIAMONDCAS @ Optimization of LNG I (g penar/ el e
: I;. I procurement and supply :
I
| » . 1
: Exports Cameron LNG Sell competitive LNG to Europe Japan and other Asia : Eggfg{eggg;g?;gs
: Third-party LNG plant ~ and Asia, and ensure a stable Cust I industrial sectors)
i energy supply for Japan. ustomers :
. 1 Enhance value through
: . partnerships that leverage
I dadubint] Gas to X : our broad industrial
1 Service contract i
. Gas Wholesale Electric Capture growing demand for power, — ¢peeseserey [ Aopror. 15MKW ] ] touchpoints
1 Development In the U.S. Power driven by economic growth and the W Generation capacity 1
| l expansion of Al and data centers / [ (net eqity basi) ] ! S
I Procurement of : Approx. 1.65MkW : U.S. electric utilities
i -
: meatig:"i)z;}]se:ssﬁgs us. i
. steel pipes customers Clean @ Capture low-carbon demand associated with the i
it 1 Energy companies

e > Mydrogen @\ ewwyumsin T ) (,

Starting April 2026, under the newly established Energy & Gas H

Power Solutions Group, we will comprehensively cover gas Chemicals Iﬁ Capture industrial demand in the U.S. and globally. Chemical companies

and electricity and develop a robust energy value chain
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6. Portfolio Management

B We have strengthened non-resource investments to enhance downside resilience, while building high-quality resource
assets to capture upside. We will maintain our portfolio balance following the transaction, and drive growth through
continued investment and asset recycling.

B To ensure stable earnings from this acquisition, we will strengthen risk management leveraging the strategic advantages of
the shale gas business and the southern U.S. market and enhance profitability utilizing our integrated strengths.

Portfolio Breakdown :
(on an investment and loan balance basis’) Risk Management

_ _ Sales Optimization
Enhanced the quallty of our Resource bus|nesses2 . .
resource portfolio based on demand 40 Secured trunk pipelines to the largest
Approx. % gas market in the southern U.S.
enables optimal sales through CIMA

ENERGY.

Mineral Resources

Concentrated on high-quality steelmaking
coal, accelerated copper investments

vestment and loa
balance post-
transaction?®

ox ¥13.2

Expanded investments in LNG and
unconventional upstream assets

Price Hedging
Utilizing the highly liquid U.S. futures

[ Enhance 1.0 ) market, we will implement forward
Implemented “select and focus” strategy, e e e [T ey ot hedging for a certain period of time,
Approx. 3 0% targeting underperforming / low-growth and at an appropriate volume, to
Investment and loan assets. Approx. 60 effectively manage market risk.
balance as at the ‘
nvestments . Capital Strategies mproved capital efrriciency, . . . .
Approx. ¥8.6tn Eneco, salmon farming, | KFC divestiture, accelerated growth, and ) Production Optlmlzatlon
70 North American power i MC-UBSR divestiture, ~ strengthened our portfolio’s We will adjust production volumes
Approx. o business, data centers, : Lawson strategic downside resilience through the
ez CalEe; Eo . partnership, etc. Value-Added Cyclical Growth Model 2] el ARTE TR i !

market demand.

! Investment and loan balance = Tangible fixed assets + Investments + Loans + Intangible assets and Goodwill).

2 Investment and loan balance for our resource businesses is calculated by subtracting trading and other businesses from the Environmental Energy segment and the Mineral Resources segment.
3 Investment and loan balance as at the end of FY2025 Q2 (approximately ¥12.1 trillion) plus the incremental investment and loan balance associated with the completion of this transaction.

4 Investment and loan balance following the completion of this transaction® minus the investment and loan balance of our resource businesses?.
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7. Sustainability

B Aethon has adopted environmentally conscious development methods and is working to reduce GHG emissions.
B Methane and CO, emissions intensity have been reduced by 40% - 50% over the past five years.

B We will continue to comply with environmental regulations, maintain and strengthen sustainability-focused operations, and
pursue further decarbonization.

Climate Change Response / GHG Emission Reduction

Leverage our broad sustainability expertise Promoting Stable, oF Contributing o
Sustainable Societies At . L
cO Decarbonized Societies

and Lifestyles

® Consideration of other technologies such as CCS.

---------------------------------------------------------------------------------

Methane CO,
Reduction Reduction
® Increased frequency of methane leak inspections / =s H<l'
: repairs.
: ® Emission reduction through changes in equipment / ~
:  materials used. \ I
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8. Progress of CS 2027: Capital Allocation

B Cash-in projections are progressing well against the Corporate Strategy 2027 (“CS 2027)” plan. We have a solid pipeline
that enables us to execute our investment plan, and our business development initiatives continue to progress.

B We will continue to focus on strengthening underlying operating CF and cash inflows from divestitures, in addition to
strategically using leverage. These initiatives will create additional capacity to fund investments and/or deliver additional

shareholder returns, driving sustained growth and efficiency.

CF ltems Corporate Strategy 2027 3-year Plan

¥3.3 trillion+

Underlying operating CF

Divestitures

¥1.7 trillion+

We will strategically use leverage while
preserving financial soundness, capping
our net D/E ratio at approx. 0.6x

Debt Financing

¥1.0 trillion+

Investments

¥3.0 trillion+

Notes / Impact of Transaction (on a 100% basis)

® Approx. ¥0.5 trillion from this transaction
® FY2025 full-year forecast: ¥0.9 trillion

® As of FY2025 Q2: ¥0.3 trillion

® We will accelerate and strengthen cash inflows from divestitures
(Agreement in place for Aethon Energy Management to buy back up to 25% of
Aethon’s upstream / midstream interests)

During the CS 2027 period, our capacity to use leverage,
capped at approx. 0.6x, remains unchanged as per our
original plan’

® Approx. ¥0.4 trillion from this transaction
® As of FY2025 Q2: ¥0.2 trillion

® Approx. ¥0.8 trillion from this transaction

® As of FY2025 Q2: ¥0.4 trillion

® We continue to maintain a solid pipeline and are on track to
achieve our investment plan

Cash-Out

¥1.0 trillion+
Shareholder

Investment progress
(as of FY2025 Q2) ! Multiple projects under consideration  ¥0.5 trillion+

CS 2027 Plan
¥1.5 trillion+

m Initiatives in progress

Returns

¥1.4 trillion+

" In addition to the projected cash outflow of ¥0.8 trillion for this transaction, the projected ¥0.3 trillion of net interest-bearing debt to be recognized upon consolidation of Aethon may temporarily push
the net D/E ratio above 0.6x. However, this is purely due to timing differences in cash flows; our ability to use leverage remains unchanged.
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Create 0.1 0.8 (projected cash outflow for this transaction) ¥1.0 trillion+
Shareholder return policy unchanged from April 3, 2025
announcement
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9. Progress of CS 2027: Enhance, Reshape, Create Initiatives

CS 2027. We are also nearing our profit growth plan.

With this transaction, “Create” initiatives are expected to significantly exceed the underlying operating CF growth plan under

‘Enhance” and “Reshape” initiatives have also shown solid progress within the first six months of CS 2027, and we will
accelerate efforts to meet our cash flow and profit growth plan.

Iltems

Reshape

Projected Contributions from Major Invested Projects
(FY2024 to FY2027)

Underlying Operating CF'

Progress

¥270- CS 2027 plan
*¥3006n,"y100pn+

Multiple opportunities
under consideration

¥500n+

¥1400n+
¥300bn+

¥4100bn+
¥4500n+

Consolidated Net Income?

Progress

¥7O- CS 2027 plan
¥800n %1 00pn+

¥10on+
¥500n+

¥1100n+
450bn+

¥19006n+
¥400pbn+

FY2027 Growth Plan and Current Progress

Progress

Through this transaction (on a 100% basis), underlying operating CF is
expected to significantly exceed our plan and will add ¥70 - ¥80bn to
consolidated net income.

Combined with upside from leveraging our integrated strengths and pipeline
opportunities, we have neared our profit growth plan; our efforts continue.

Consolidation of Mitsubishi Shokuhin adds ¥10bn+ to consolidated net
income.

Multiple potential opportunities under consideration.

With projects invested such as LNG Canada and salmon farming, together
with increasing prospects for divestiture of asset turnover-type businesses,
we expect to achieve roughly half of Enhance underlying operating CF and
profit growth plans.

Clearer visibility on the investments and asset divestitures that will enable us
to achieve approx. 90% of the underlying operating CF plan and approx. 50%
of the profit growth plan for CS 2027.

® We will continue to accelerate new business development and

value-enhancement of existing businesses.

" Increase in underlying operating CF in FY2027 from FY2024 operating CF minus cash flows of divested businesses and the effects of FY2024 business reorganizations (approx. ¥0.9tn)
2 Increase in consolidated net income in FY2027 from FY2024 consolidated net income minus capital recycling gains / losses and one-off items, excluding asset turnover-type businesses gains / losses (approx. ¥0.7tn)
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Appendix: Our Growth in the Natural Gas Business

B For over 50 years, we have continuously evolved our business model to adapt to macroenvironmental changes, ensuring
growth, and contributing to a stable energy supply.

B Beyond our expertise in natural gas, we aim to generate additional value by leveraging our integrated strengths.

Market Expansion Market Growth Market Maturity
(1960s — 2009) (Shale Gas Development, 2010s) (U.S. & Qatar Supply Expansion, 2020s onward)

LNG equity production capacity: approx. 8 MTPA  LNG equity production capacity: approx. 133 MTPA  LNG equity production capacity: approx. 15 MTPA

® Transitioned from importing LNG to Japan to Natural Gas Equity Production: 0.3 Bcf/d Natural Gas Equity Production: 2.4 Bcf/d
active investing. ® Expansion of business development and sales ® Entry into the U.S. gas market, and expansion of global
functions in anticipation of LNG market growth. LNG business.

® Strengthened operations and in-house marketing
capabilities for gas and LNG. Full-scale Entry

. into the U.S.
Combined Gas Market
B Development of . 2 Llellds
€gan . Business development
Selling Equity North American leveraging upstream
i Offtake using Shale Gas + assets and
E\’l‘tryp'rto In-house LNG Business L s T
; strengths
Entry into G Plant Capabilities -
Integrated Operations
Entry into Upstream
Mlafketz‘g LNG LNG | Leveraging Our Competitive Advantages
mpo oavore
Ag:ncy . ¢ @ Shale gas development expertise
i EstaIIDJ(I;Thed @I (Canadian upstream project)
Sakhalin 2, 2013 Full acquisition @ U.S. gas marketing platform (CIMA ENERGY)
Tangguh of CIMA © LNG development and export (Cameron)
2009 ENERGY O LNG trading and sales (DGI)
C= E 2016 Eoa Expansion of O Industrial marketing platform (DGC', BETM?, chemicals)
. Montney
Malaysia Oman upstream ‘ Wheatstone Tangguh " Diamond Generating Corporation,
1983 2000 2012 2017 2023 2 Boston Energy Trading and Marketing
1969 1972 1989 2015 2019 June 2025 2026~
Alaska Brunei North West Shelf Donggi-Senoro Cameron LNG Canada Haynesville
(Operator)
—— e — —= —=
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Forward-Looking Statements

This release contains forward-looking statements regarding Mitsubishi Corporation’s (“MC”, the “Company” or “Parent”) future plans, strategies, beliefs and performance
that are not historical facts. Such statements are based on the Company’s assumptions and beliefs as a result of competitive, financial and economic data currently
available, and are subject to a number of risks, uncertainties and assumptions that, without limitation, relate to world economic conditions, exchange rates and
commodity prices.

Accordingly, Mitsubishi Corporation cautions readers that actual results may differ materially from those projected in this release and that Mitsubishi Corporation bears
no responsibility for any negative impact arising from the use of this release.
Notes Regarding This Presentation Material
“Consolidated net income” refers to “Profit (loss) for the year attributable to owners of the Parent” which excludes non-controlling interests.
"Equity” refers to “Equity attributable to owners of the Parent” which excludes non-controlling interests.
Mitsubishi Corporation’s fiscal year ends March 31.

Disclaimer: This English translation is solely for reference purposes only and not a legally definitive translation of the original Japanese text. In the event a
difference arises regarding the meaning herein, the original Japanese version will prevail as the official authoritative version.



