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1 Medium to Long-term
Strategies for Enhancing
Corporate Value

Representative Director
President and CEO

Katsuya Nakanishi

Good afternoon and thank you for joining us today. | am Katsuya Nakanishi, President and
CEO. Due to the impact of typhoon, today’s Investor Day will be held in a video conference
format. Thank you for your understanding.

While our regular earnings briefings typically focus on current performance and near-term
results, today we would like to focus on our strategies and initiatives to drive medium and
long-term corporate value.



1. Enhancing Corporate Value Over the Medium to Long-term

m  We continue to execute on strategic initiatives to enhance corporate value.

m  To drive value creation and capital efficiency, we established underlying operating CF and ROE as KPIs in Corporate Strategy
2027, while accelerating our Enhance / Reshape and Create initiatives.

m  To increase ROE, we are advancing these initiatives to reinforce our earnings base, improve ROA, and optimize our use of leverage.

m  To strengthen market expectations and lower our cost of capital, we are utilizing enhanced disclosures and proactive engagement
to deepen investors’ understanding of our growth potential, strategy and value creation capabilities, all of which are underpinned
by our integrated strengths.

CS 2027
Quantitative) Underlying operating CF: average growth :
rate of 10%+, FY2027 ROE: 12%+ Value Creation Framework
Enhance / Reshape and Create Initiatives

CS 2027
Financial .
Net D/E ratio: Approx. 0.6x (upper limit)

Financial and Capital Policy

Drive Value Creation
and Capital Efficiency

Corporate Value
Enhancement

Market cap, stock price,
P/B ratio, EPS, TSR

Initiatives Supporting Sustainable
Value Creation

Strengthen Market Expectations
and Lower Cost of Capital

PIE ratio, £5G rating Stakeholder Engagement
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Enhancing Corporate Value Over the Medium and Long-Term
We remain deeply focused on continuous value creation.

This slide outlines our value creation framework, which is also described in detail in our
Integrated Report.

Starting with the top section, under Corporate Strategy 2027, we have established growth in
underlying operating cash flow and capital efficiency in ROE as our primary KPIs.

With respect to underlying operating cash flow, which serves as our earnings base, | am
pleased to note that we are seeing increasing awareness across the organization, and we
continue to accelerate the execution of our “Enhance / Reshape” and “Create” initiatives.

To increase our ROE, we are strengthening baseline profitability and improving ROA, while
maintaining a focus on effective use of leverage.

Finally, turning to our goals of elevating growth expectations and reducing our cost of capital:
we're actively working to deepen the market’s understanding of our strategy and growth
potential through proactive investor engagement and enhanced disclosures.




1 2. Our Role Amid an Evolving Macro Environment

m  We are operating amid rising geopolitical risks, more diversified pathways toward carbon neutrality and Al-driven changes within
the industrial complex and in everyday lifestyles.

® In light of these shifts, it has become increasingly critical to ensure a stable energy supply, secure mineral resources, stabilize
food supply chains, and provide services that respond to diverse customer needs.

An Increasingly Complex and Uncertain Macro Environment Addressing Global Challenges Through our Integrated Strengths

Our Integrated Strengths

Politics / « Rising geopolitical instability and trade policy instability
Geopolitics * Decline of global governance _ Anticipating change through our diversified businesses portfolio
g ™y )
Sy 0o ety LR
H0UIELE e < Slow progress in reducing decarbonization costs is g § business reach our deep insights -§§
Society driving the need for find pragmatic solutions 3 5 talent = g
=8 Flexible Global g3
5 i intelli
Economy / « Renewed focus on restructuring supply chains and i business models \_/ intelligence °
localization of production and consumption q e A .
TRy « Persistently high inflation and interest rates t 1 LRIy business strategies I 1
Technology / . Raplq advances in Al and .emerging service models Trust and r F
Innovation * Surging power demand driven by data centers and n _ n
semiconductor growth Solid business foundation

Building on high-quality upstream assets cultivated over many years and extensive downstream and consumer touchpoints,
we will leverage our integrated strengths to create value and drive growth while addressing critical global challenges.
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Our Role Amid an Evolving Macro Environment
It has been one year since we announced Corporate Strategy 2027.

At that time, following the announcement of U.S. tariffs, uncertainty in the macroeconomic
environment was particularly high. In that context, we set out a strategy to strengthen and
accelerate initiatives centered on our core businesses—where our confidence is strong—as
well as new domains with clear growth potential.

Since then, the global landscape has continued to evolve. We are navigating through rising
geopolitical risks, increasing complexity in the path toward decarbonization, and structural
shifts in industries and lifestyles driven by the expansion of Al.

As a result, we are even more keenly aware of the growing importance of ensuring a stable
energy supply, securing critical mineral resources, strengthening food supply chains, and
addressing increasingly diverse customer needs.

Against this backdrop, we will leverage our high-quality asset base we have built over many
years, together with our extensive downstream touchpoints, and utilize our integrated
strengths to address global challenges, while achieving sustainable growth.
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3. Driving Long-term Growth and Value Creation

m  We will leverage our integrated strengths, including our solid business foundation, broad industry expertise, and market
intelligence, to address critical global challenges.

YT Committed and/or executed Under consideration
Select Initiatives hd o

20v24 2037 20'30 Estimated timing of profit contribution
Mineral Secure stable supply of high-quality steelmaking coal for decarbonization and expand critical minerals essential for electrification
Resources @ Consolidation of high-quality steelmaking O Copper World (U.S.)
@ Quellaveco coal assets (Australia) O Los Bronces Copper Mine (Chile, joint mine plan)
Copper Mine (Peru) Q critical Minerals

(Copper, Aluminum, Bauxite, Lithium, Nickel)

Energy Ensure stable supply of natural gas and LNG during the energy transition, while developing competitive renewable power and supporting security of supply
Value Chain @ LNG (Malaysia, extension) @ Upstream gas (Brunei)
LNG Canada O Hydrogen & ammonia
@ shale gas (U.S.) O Power generation (U.S.)
@ Expand solar power generation @ Renewable energy (Netherlands) O LNG Canada (expansion)
business (U.S.) @ Battery storage (Europe) O ccs/ceus?
Food & Capture growing protein demand, contribute to food security, and advance “Food x Energy” initiatives
Bio-based @ oo ol e @ Strengthen salmon farming business
Businesses @ Biofuel production O Jrrengthen g;gg‘zzf;"gf;;’:;’s”'““ O Fertiizer resource mine (U.K.)
us) O Agricultural inputs
O Agri-processing/ bioethanol

CtoB Strengthen service offerings to meet increasingly diverse customer needs, while expanding into new overseas business domains

Value Chain’ @ Strategic Partner for Lawson O Urban development (Southeast Asia)
@ Full acquisition of Mitsubishi Shokuhin
@ Digital finance (Philippines)
Healthcare (Southeast Asia)

" Consumer to Business: Customer and consumer-oriented businesses.
2CCS: Carbon Capture and Storage; CCUS: Carbon Capture, Utilization, and Storage.
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Driving Long-term Growth and Value Creation (1/2)

In this evolving macro environment, | would like to highlight several areas where we believe
we can leverage our strengths to drive value creation.

In mineral resources, we will ensure a stable operation and supply of high-quality
steelmaking coal while further strengthening our initiatives in critical minerals for
electrification.

In copper, we are steadily growing equity production toward FY2030. We plan to commence
production at Copper World in Arizona, U.S. in FY2029. Also, we have agreed on a joint
mine plan for the Los Bronces copper mine in Chile, part of the Anglo American Sur copper
business in which we have an interest, and the adjacent Andina copper mine owned by
Codelco, and plan to increase production as a result. We are also conducting feasibility
studies across other critical mineral projects.

Turning to the energy value chain, in January, we announced the acquisition of shale gas
assets in Haynesville which spans across Texas and Luisiana.

Building on a competitive upstream gas, our aim is to capture the growing demand for gas
within the U.S. industrial and power sectors. In addition, we are evaluating the supply of LNG
to international markets, using LNG facilities owned either by ourselves or by third parties.

We also hold LNG interests on the West Coast of Canada, providing supply optionality
across Asia, Europe, and other regions. We believe this flexibility is one of our key strategic
strengths.




1 3. Driving Long-term Growth and Value Creation

m  We will leverage our integrated strengths, including our solid business foundation, broad industry expertise, and market
intelligence, to address critical global challenges.

YT Committed and/or executed Under consideration
Select Initiatives hd o

20724 2037 20'30 Estimated timing of profit contribution
Mineral Secure stable supply of high-quality steelmaking coal for decarbonization and expand critical minerals essential for electrification
Resources @ Consolidation of high-quality steelmaking O Copper World (U.S.)
@ Quellaveco coal assets (Australia) O Los Bronces Copper Mine (Chile, joint mine plan)
Copper Mine (Peru) Q critical Minerals
(Copper, Aluminum, Bauxite, Lithium, Nickel)
Energy Ensure stable supply of natural gas and LNG during the energy transition, while developing competitive renewable power and supporting security of supply
Value Chain @ LNG (Malaysia, extension) @ Upstream gas (Brunei)
LNG Canada O Hydrogen & ammonia
@ shale gas (U.S.) O Power generation (U.S.)
@ Expand solar power generation @ Renewable energy (Netherlands) O LNG Canada (expansion)
business (U.S.) @ Batery storage (Europe) O ccs/ceus?
Food & Capture growing protein demand, contribute to food security, and advance “Food x Energy” initiatives
Bio-based @ /cauisiion of salmon @ Strengthen salmon faming business

farming operations

Businesses @ sl podocion O Sgnhen procesing capabiies O Fertiizer resource mine (UK.)
us,)

O Agricultural inputs

O Agri-processing/ bioethanol

CtoB Strengthen service offerings to meet increasingly diverse customer needs, while expanding into new overseas business domains

in'
Value Chain @ Strategic Partner for Lawson O Urban development (Southeast Asia)

@ Full acquisition of Mitsubishi Shokuhin
@ Digital finance (Philippines)
Healthcare (Southeast Asia)

" Consumer to Business: Customer and consumer-oriented businesses.
2CCS: Carbon Capture and Storage; CCUS: Carbon Capture, Utilization, and Storage.
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Driving Long-term Growth and Value Creation (2/2)

In Food & Bio-based businesses, we are capturing expanding demand for protein while
contributing to global food security, and advancing initiatives at the intersection of food and
energy.

For example, in Hawaii, we are engaged in biofuel production.

Our presence across both food and energy has enabled us to move early into new bio-
resource value chains. Going forward, we will continue to leverage our expertise in grain
procurement and trading, together with our global network.

While much of what | have covered so far has focused on upstream, we are also actively
strengthening our downstream businesses through our C to B value chain approach.

We are taking a market-driven approach, enhancing services that directly address consumer
needs through channels such as convenience stores and supermarkets, while strengthening
linkages with other consumer-facing businesses, including food products, logistics, and
urban development.

At Lawson, we are advancing service diversification and improving operational efficiency by
leveraging KDDI’s capabilities, and we are beginning to see tangible results.

At Mitsubishi Shokuhin, which we took private last year, we are accelerating business
development both in Japan and overseas by leveraging our extensive networks, with the aim
of strengthening synergies across the entire value chain.

Finally, in addition to the initiatives in mineral resources, energy value chain, food & bio-
based business, and the C to B value chain, we are steadily advancing Enhance / Reshape
initiatives in our core business domains, where we have long held strengths.




1 4. Medium to Long-Term Growth Outlook

®  We are building a business portfolio designed to sustainably achieve 10%+ average growth rate in underlying operating CF, driven by our
Enhance / Reshape and Create initiatives.

®  From FY2028 onward, we will steadily execute ongoing projects and advance projects under consideration to strengthen existing
businesses and reinforce our earnings base.

®  We will continue to implement our capital recycling strategy and accelerate cross-industry value creation to secure medium to long-term

growth and improve capital efficiency.
¥1 9 tn+
Enhance /
Reshape

Reinforce earnings base through
Enhance / Reshape and Create initiatives

ROE i ' Existing Reinforcing earnings base and
10.3% Food & CtoB 5 Core ¥l _4"‘+ businesses : enhancing capital efficiency
(Consolidated Bio-based  Value Chain Businesses ! toward FY2030
Net Income: Energy Businesses “ | i

¥0.95 tn) Value Chain | 55 | ( A

Underlying
Operating CF

lllustrative Underlying Operating
(FY2027—FY2030, ¥ bn) g3nape
I 70 490
490 435
Food & Bio-based
+40 +10
450 140

Mineral 270
¥980 on Resources

Underlying Operating CF

¢ Growth Outlook by Segment? (¥ bn)

££940/bn
[ corosusinesses ST +25
(. J/
FY2024 FY2027 FY2030
Outlook
deration,

* Excluding cash flows from and the impact of b inFY2024. 2 Includes estimated underlying operating CF from projects under consi
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Medium to Long-Term Growth Outlook
Finally, let me share our view on medium and long-term growth.

We are building a business portfolio capable of delivering a sustained average annual
growth rate of approximately 10% or more in underlying operating cash flow.

Based on a bottom-up assessment of all ongoing and pipeline projects, we have
developed underlying operating cash flow projections through FY2028 and beyond. This
gives us increasing confidence in our ability to sustain this growth trajectory toward
FY2030, and we will continue to work to further strengthen our earnings base.

With respect to ROE, we have consistently stated that 12% is a milestone, not an
endpoint.

From FY2028 onward, we will continue to strengthen our existing businesses while
proactively managing our portfolio, through capital recycling and new investments.

Furthermore, we will utilize leverage appropriately, while maintaining financial discipline,
accelerating value creation that transcends traditional industry boundaries.

Through these efforts, our goal is to achieve sustainable growth and continuously
improve our capital efficiency.

Thank you.
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(Appendix) Medium to Long-Term Growth Outlook: Consolidated Net Income

m  We are actively advancing our Enhance / Reshape and Create initiatives are to deliver our Corporate Strategy 2027 targets.

= From FY2028 onward, we will steadily execute ongoing projects and advance projects under consideration to strengthen existing

businesses and reinforce our earnings base.

= We will continue to implement our capital recycling strategy and accelerate cross-industry value creation to secure medium to long-term

growth and improve capital efficiency.

¥1.50+
Reinforce earnings base through
P ROE
. Enhance / Reshape and Create initiatives
Consolidated 12%+ New
Net Income e businesses
(¥bn) Optimize use of leverage
while maintaining fi ial d :
, ., ¥ 1.2 tn+ o i
ROE I H . Existing |
Core Capital recycli usinesses :
10.3% Businesses 9;‘7:‘5 Viossest
Food & Val(\ie‘ocﬁain m RIS ate ok by Enhance / ) i
¥950.7n Bl pased neens poribssion s (@RI | (D)
Businesses (FY2027—FY2030, ¥ bn)
Capital Energy
g e Vaive Chan [T +80 +80
ineers Resouces [T +15 +30
¥268.8 b io-
" IEM +30 +10
Consolidated Net Income Growth "
Outlook by Segment 35 (xbn) +30 +50
+55 440
=
FY2024 FY2027 FY2030
Outlook
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? Initiatives to Drive Value
Creation and Capital
Efficiency

Executive Vice President,
Chief Financial Officer

Yoshihiro Shimazu

My name is Yoshihiro Shimazu, CFO.

Let me briefly introduce myself. Most recently, | served as General Manager of the Corporate
Accounting Department. Prior to that, | held roles within the Machinery and Living Essentials
segments, was seconded to Mitsubishi Motors, was stationed in China, and worked in the
Corporate Strategy & Planning Department. | assumed my current position as CFO this April.

Thank you for joining us today.

Today, | will outline the operating model that enables the delivery of our targets for Corporate
Strategy 2027.



2 1. Operating Model Driving Sustainable Growth

B We established segment-specific targets for underlying operating CF and ROE across all business segments, backed by our
cash flow management strategy, to drive both growth and capital efficiency.

B We expect to deliver our overall corporate targets through the operating model below.

Corporate Strategy 2027 Targets and Approach Overview of Value Creation Framework

! o Enhance
Growth Capital efficiency i Financial soundness Accelerate growth and reinforce
% Underlying operating CF: 3 earnings base across all
S : i i businesses via expansion /
E average growth of ROE | Net D/E Ratio additional investments
i .
10% or more 12% or higher (v 2027) | Approx OGX i
i (upper limit) Reshape
— : M&A, capital strategies and
other initiatives leading to
. Cash Flow business evolution ahead of | .
Segment underlying Se}gg‘z“t Management market shifts
g operating CF Strategy Strengthen
o Segment-specific medium Segment-specific ROE Maintain adj. FCF >0 for H Businesses
2 to long-term targets targets calibrated to sector e businjéss -
- egment
< of 10%+ growth in fundamentals. (Corporate Strategy 2027
underlying operating CF (Allocation of corporate

o (g 1 3 years cumulative)
Optimize use of
leverage :

BroaEEhE D Enhance asset efficiency,
: including divestitures and
samingz growth capital recycling Oversight of Value Creation Framework

Create

+ Business Strategy Committee

+ Ongoing management dialogue to drive Enhance /
Reshape initiatives

+ Progress tracking and follow-up

New investments / potential synergistic
effects through joint projects between

+ Investment and finance screening and monitoring system
business segments
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Operating Model Driving Sustainable Growth

Under Corporate Strategy 2027, our aim is to simultaneously achieve high growth and capital
efficiency.

First, with respect to growth, our goal is to sustainably deliver an average growth rate of over
10% in underlying operating cash flow. This target has been assigned to all business
segments since the launch of Corporate Strategy 2027.

Turning to capital efficiency, we have set a corporate ROE target of 12% or higher by
FY2027. To support this at the operational level, we have introduced an approach where
specific ROE targets are set for each business segment, calibrated to their respective sector
fundamentals. | will cover this in more detail later.

In terms of financial soundness, we maintain an upper guideline of approximately 0.6x for the
net D/E ratio. At the same time, we have implemented a cash flow management strategy
requiring each business segment to maintain positive free cash flow, thereby empowering
segments to independently optimize their portfolios, including asset replacement.

On this basis, and while ensuring financial soundness, we will determine the effective use of
leverage at the corporate level.

| will also walk through the ongoing monitoring and follow-up processes that support our
Value Creation Framework.




2 2. Operating Model for Setting and Managing ROE Targets

B We define the risk-adjusted cost of equity (COE) for both the company and individual segments based on their specific required
rates of return.

B Segment-specific ROE targets are then set by allocating the excess returns necessary to achieve our corporate ROE target of
12% or higher.

B We established a monitoring and follow-up process to drive continuous improvement in rates of return across each business in
line with these targets.

Approach for Achieving the Corporate ROE Target

Corporate 12% or more ROE Target-Setting (lllustrative)
ROE Target (FY 2027) e ( )
Target ROE
I Excess Return  Calculation of
—eeeeeeeeee te risk- Mineral Enh c te ROE through d
Target corporal ineral nhancing Corporate rough improve
9 adjusted COE Resources operational efficiency, MC-specific value-add
0 Risk 23;52;2‘: COE generation, and active capital recycling.
Allocation to ey e
each segment's Segment A Segment B Energy Core
risk-adjusted ROE Target ROE Target e Value Chain Businesses
COE - = Trading comparies & dstruton
.......................... 12% T Egrd& Blosoased
¥ Businesses
CtoBIAE g W
o Segment A Segment Value Chain | O ™
Monitoring and Risk-Adjusted COE Risk-Adjusted COE
follow-up to
achieve each
's;ggr:;nt s Calculated as a weighted average of the
underlying business COE Business COE is built
r v 1 on industry baselines,
adjusted for business-
— CEDED - GEEDE@ED - oo
CcoE coE CcoE CcoE including country risk * Gircle size represents scale of capital deployed, reflecting each segment's risk profile. J

uuuuuuu . Juding country isk. ot
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Operating Model for Setting and Managing ROE Targets (1/2)
Let me now turn to our operating model for achieving our corporate ROE target.

As mentioned earlier, we have established ROE targets for each business segment for
FY2027, to support our overarching goal of a 12% or higher corporate ROE.

We have not previously explained this capital efficiency approach in detail, so | would like to
take this opportunity to do so.

For each business, we determine a risk-adjusted cost of equity based on industry
benchmarks, while incorporating business-specific risk factors.

We then calculate a weighted average to arrive at the risk-adjusted cost of equity for each
business segment. The corporate weighted average is then regarded as our overall risk-
adjusted cost of equity.

The required excess return, defined as the difference between this cost of equity and the
ROE target, is allocated to each business segment and set as its specific ROE target.

As each segment works to achieve and exceed its target, the company as a whole is
structurally aligned to achieve an ROE of 12% or higher.

From a management perspective, we conduct tailored monitoring and follow-up at the
business level to maximize these excess returns.




2 2. Operating Model for Setting and Managing ROE Targets

B We define the risk-adjusted cost of equity (COE) for both the company and individual segments based on their specific required
rates of return.

B Segment-specific ROE targets are then set by allocating the excess returns necessary to achieve our corporate ROE target of
12% or higher.

B We established a monitoring and follow-up process to drive continuous improvement in rates of return across each business in
line with these targets.

Approach for Achieving the Corporate ROE Target

ROE Target-Setting (lllustrative
Corporate 12% or more p 9 gl ) \
ROE Target (FY 2027) e

Target ROE
I Excess Return  Calculation of
isk- Mii I Enh: Co te ROE thi h d
Target corporate ris| ineral nhancing Corporate rough improve
9 adjusted COE Resources operational efficiency, MC-specific value-add
Eepe 23;‘;‘;;2‘: GOE generation, and active capital recycling.
Allocation to A e
each segment's Segment A Segment B Energy Core
risk-adjusted ROE Target ROE Target e Value Chain Businesses
CoE - = Tradig conpanies & dsibuton
E .......................... E 12% 1 Food & Bio-based —5—
-4 Businesses
CtoBIAE g W
0 Segment A Segment Value Chain =% O
Monitoring and Risk-Adjusted COE Risk-Adjusted COE
follow-up to
achieve each
segment’s

Calculated as a weighted average of the
underlying business COE Business COE is built
on industry baselines,

specific exposures,
including country risk

targets

COE COE COE COE * Circle size represents scale of capital deployed, reflecting each segment's risk profile.

uuuuuuu . Juding country isk. ot
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Operating Model for Setting and Managing ROE Targets (2/2)

The diagram on the right illustrates this target-setting concept. While targets are managed at
the business segment level, the five business domains presented earlier can be mapped as
shown here.

For each domain, the risk-adjusted cost of equity is derived from an industry-specific cost of
equity that incorporates business-specific risks. Against this baseline, we aim to maximize
excess returns through our core strengths—such as our foresight, expertise, and value
creation capabilities.

Our portfolio spans businesses with diverse risk-return profiles. Some generate higher
returns in favorable market conditions, while others provide stability during downturns.

Through a combination of operational improvements, value creation that generates excess
returns, asset replacement, and capital reallocation, we are steadily enhancing our overall
corporate ROE.




2 3. Business Management Cycle and Monitoring Process

B |ndividual investment and financing projects are evaluated with strict discipline from both quantitative and qualitative perspectives.

B We review all our investments annually to assess changes in the macro environment, strategic alignment, growth potential and
capital efficiency. This drives continuous portfolio enhancement through targeted additional investments and active capital
recycling.

B Beyond individual project reviews, management conducts annual discussions on each segment’s overarching business strategy
and quantitative plans to ensure the delivery of our corporate targets.

Investment Screening and Monitoring CS2027: Business Management Cycle

¥' Quantitative Criteria v Qualitative Criteria

- Strategic alignment 1 Business Strategy } Under CS2027, we conduct targeted
+ Cor Committee Enhance / Reshape” reviews for key businesses,

+ Profitability and investment efficiency
g and industry structure .
with close management-level follow-up on progress.

(Enterprise IRR, Equity IRR, etc.)
+ Business plan robustness
+ Growth potential

nisms to capture synergies Review segment ies and

(ickuing uantitative plans in line with
* Risk exposure etc. + Exit strategy etc. q corpo?ate policy
Establish profitability benchmarks Leverage cross-segment expertise and corporate
by industry and country functional insights in the review process “Enhance / Reshape”
2 Reviews

Conduct focused “Enhance /

d segment
B Reshape” reviews of
priorities for key businesses

Sourcing Investment Business

p " Review growth strategies
Committee Plan Annual cyc|e and KPI alignment with the.
- " i President and CEO and
All Operating Companies  Key Monitoring Indicators i " senior management.
(as ofhe endof FY 2025) N i 3 Ongoing
+ Eamings and efficiency metrics (ROIC, EVA, efc.)
+ KPI performance and calibration Follow-up
+ Growth potential and risk profile etc. i
Approx. For at fall short of COE, exhibit low i Monitor progress on Business
240 reached maturity, we conduct targeted i Strategy Comnmittee initiatives, 3
ic ali t, improvement plans, and H “Enhance / Reshape” plans, .
companies ! and key businesses A Business
oY ® Under our cash flow management strategy, individual D e plans
segments are empowered (o execute investments and
o endently, backed by reguiar Track progress against initial plans, (Al operating companies)
i assess further upside potential, and A
 Currently, approx. 20 companies are identified for i determine actions where assumptions !
Gapital recyciing Iy have changed
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Business Management Cycle and Monitoring Process (1/3)

As | mentioned earlier, achieving both segment ROE targets and our corporate ROE target
requires each business to generate returns above its risk-adjusted cost of equity and deliver
additional excess returns.

To support this, we apply rigorous investment screening and ongoing monitoring.
Let me walk you through these processes.

At the time of each investment or financing decision, we assess not only quantitative
criteria—such as the ability to achieve returns above the risk-adjusted cost of equity—but
also qualitative factors, including strategic rationale, our value-add as MC, and exit strategy.

Decision-making authority varies depending on the size and characteristics of each
investment. For large-scale investments involving significant risk capital, decisions are made
through comprehensive discussions among senior management across business segments.

After an investment is executed, we conduct annual reviews of each investment through a
formal business plan process.

In these reviews, we evaluate KPI performance, future growth prospects, risks, and holding
strategies, together with the corporate functions.

In particular, for businesses that fall below their risk-adjusted cost of equity, exhibit slowing
growth, or have reached maturity, we conduct a detailed review of strategic alignment,
improvement plans, and holding policies.




3. Business Management Cycle and Monitoring Process

B |ndividual investment and financing projects are evaluated with strict discipline from both quantitative and qualitative perspectives.

B We review all our investments annually to assess changes in the macro environment, strategic alignment, growth potential and
capital efficiency. This drives continuous portfolio enhancement through targeted additional investments and active capital
recycling.

B Beyond individual project reviews, management conducts annual discussions on each segment’s overarching business strategy
and quantitative plans to ensure the delivery of our corporate targets.
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240 reached maturity, we conduct targeted i Strategy Comnmittee initiatives, 3
ic ali t, improvement plans, and ! “Enhance / Reshape” plans, .
companies ! and key businesses , Business
oY ® Under our cash flow management strategy, individual D e plans
segments are empowered (o execute investments and
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i assess further upside potential, and A
 Currently, approx. 20 companies are identified for i determine actions where assumptions !
Gapital recyciing Iy have changed
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Business Management Cycle and Monitoring Process (2/3)

Since the launch of Corporate Strategy 2027, approximately 20 companies have been
identified for divestiture based on these reviews.

As mentioned earlier, our segment ROE approach and cash flow management strategy have
been fully implemented across all business segments. These mechanisms are designed to
empower segments to independently replace businesses with relatively lower profitability or
weaker strategic positioning, particularly as we pursue new growth investments.

As a result, portfolio replacement activity is expected to increase going forward.
The diagram on the right illustrates our overall business management cycle.

At the corporate level, we hold an annual Business Strategy Committee meeting, where we
review medium to long-term strategies and quantitative plans for each business segment to
ensure they are aligned with our corporate strategy.

These sessions are attended by senior management, including the President and CEO, as
well as the heads of all business segments. Together, the Committee assesses progress
against business plans and actively explores opportunities for cross-segment alignment and
synergies.

During the Corporate Strategy 2027 period, we have also introduced additional “Enhance /
Reshape” reviews, conducted primarily with businesses expected to drive future growth.
These involve in-depth discussions between the CEO and business segments on KPI validity,
business plans, and required actions.




2 3. Business Management Cycle and Monitoring Process

B |ndividual investment and financing projects are evaluated with strict discipline from both quantitative and qualitative perspectives.
B We review all our investments annually to assess changes in the macro environment, strategic alignment, growth potential and

capital efficiency. This drives continuous portfolio enhancement through targeted additional investments and active capital

recycling.

B Beyond individual project reviews, management conducts annual discussions on each segment’s overarching business strategy
and quantitative plans to ensure the delivery of our corporate targets.

Investment Screening and Monitoring

¥' Quantitative Criteria

+ Profitability and investment efficiency
« (Enterprise IRR, Equity IRR, etc.)
ey o
Everdion Business plan robustness
Criteria ) * Growth potential
+ Risk exposure etc.

Establish profitability benchmarks
by industry and country

Sourcing Investment
Committee

All Operating Companies  Key Monitoring Indicators
(as ofthe end of FY 2025)

companies holding policy.

~  Under our cash flow management strategy, individual
segments are empowered o execute investments and
recycle capital independently, backed by regular

corporate oversight.

companies capital recycling
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+ Eamings and efficiency metrics (ROIC, EVA, efc.)
+ KPI performance and calibration
+ Growth potential and risk profile etc.
Approx. For companies that fall short of COE, exhibit low
240 growth, or have reached maturity, we conduct targeted
reviews of strategic alignment, improvement plans, and

 Currently, approx. 20 companies are identified for

v Qualitative Criteria

+ Strategic alignment

+ Competitive positioning and industry structure

+ Value proposition

* Rights and mechanisms o capture synergies
ractual provisions

(incuing cont
+ Exit strategy etc.

Leverage cross-segment expertise and corporate
functional insights in the review process

Business
Plan

CS2027: Business Management Cycle

Under CS$2027, we conduct targeted

“Enhance / Reshape” reviews for key businesses,
with close management-level follow-up on progress.

quantitative plans in line with

all business segments to align on
strategy and capture inter-segment

Monitor progress on Business
Strategy Comnmittee initiatives,
“Enhance / Reshape” plans,

Track progress against initial plans,
assess further upside potential, and
determine actions where assumptions

2 “Enhance / Reshape”
Reviews

Conduct focused “Enhance /

Reshape” reviews of
priorities for key businesses

Annual Cycle @

Review growth strategies
and KPI alignment with the
President and CEO and
senior management

Business
pl

A
"
i

J

Business Management Cycle and Monitoring Process (3/3)
In addition, we conduct follow-ups to monitor progress during the course of the fiscal year.
In summary, our operating model consists of:

+A corporate strategy that sets overall direction
*The Business Strategy Committee, which ensures alignment, captures synergies, and

reviews medium to long-term plans
-“Enhance / Reshape” reviews that support steady earnings growth

Investment and financing decisions are evaluated rigorously from both quantitative and

qualitative perspectives.

Following execution, performance is monitored through annual business plan reviews,
complemented by ongoing follow-ups throughout the year to enable timely and appropriate

actions.

These processes are complemented by ongoing follow-ups throughout the year, enabling
timely and appropriate actions in response to market changes.

We remain committed to this disciplined management process to ensure we meet our

corporate targets.

Thank you.




3 Initiatives to Enhance Growth
Expectations and
Reduce Capital Costs

Executive Vice President,
Chief Stakeholder Engagement Officer,
(Concurrently) Capital Alliances

Kenji Kobayashi

My name is Kenji Kobayashi, CSEO, and | am the final speaker in this first half of our session
today.

| will be discussing our initiatives focused on driving higher growth expectations and reducing
our cost of capital.

Let me begin with our ongoing efforts to enhance corporate and shareholder value.



3 1. Initiatives to Enhance Corporate and Shareholder Value

B Our TSR has grown approximately 12x over the past 10 years, driven by sustained earnings per share (EPS) growth and progressive increases in
dividends per share (DPS).
B Through Corporate Strategy 2027 initiatives, we will continue to make progress toward sustainable EPS and DPS growth, which remain the key drivers of
our TSR. At the same time, we are accelerating efforts to raise market growth expectations by consistently demonstrating our unique integrated strengths.
TSR Indexed to March 31, 2016 EPS Indexed to FY2016 Corporate Strategy 2027
15 —MC @ MC TOPIX  —@—MSCI World Index
TOPIX (including dividends) 300 ,-'
——— MSCI World Index (including dividends) auﬁg‘;"n"‘c‘;ﬁuy
13 S will be flexibly
200 allocated toward
growth investments
/ or share buybacks
" 12 2
00 e N/ SN Capital driving underlying EPS growth
X EPS growth and increase in share value
(FY2016-FY2025)
9 TSR Average growth
2 8% CAGR FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 ‘szozs FY2026 in underlying
Note: FY2026 fgure s based on MC's latestguidance. operating CF
(March 2016-March 2026)
! L oese 10%e
125
5 110
100
3 70 = Progressive
60 dividends
50
4 44 45 4
MCS 2024 CS 2027 37 X
1 e 27 20 B B B B.= M8 Sustainability of dividend payouts
R I R L+ ng‘ggzgilh and reinvestment returns
F FFFTFTSSEES S - ¢ 1
R R R

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
Source: Market data

Notes: MC's TSR is.
TOPIX and the MSCI

Note: FY2026 figure is based on MC’s latest guidance.
fonds).
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Initiatives to Enhance Corporate and Shareholder Value

As shown on this slide, our Total Shareholder Return (TSR) has increased approximately

twelve-fold over the past 10 years, representing an average annual growth rate of around
28%.

We believe this reflects our track record of growth in earnings per share (EPS), and
progressively increasing our dividend per share (DPS).

Going forward, we will continue to ensure the effective execution of Corporate Strategy 2027.
We will make progress toward sustainable growth in both EPS and DPS by expanding our

underlying operating cash flow, improving capital efficiency, and maintaining strict discipline
in our capital allocation.

At the same time, we will actively work to enhance the clarity of our growth story and our

value creation process, ultimately aiming to strengthen market expectations for our future
growth.




. Strengthening Management Through Active Capital Market Engagement

B Key insights from capital market engagement are shared with the Board, management, and business segments on a timely and ongoing basis.

B By incorporating external perspectives into our growth strategy, we enhance management decision-making and corporate value.

We gather key topics of
interest across capital

Key Areas of Market Interest

® Portiolio direction

© Growth investment and
required capital

® Track record of integrated

The Board of Directors /
Senior Management

»

Key Actions

Management strategy
Portfolio management

ooo

markets. strengths Management KPIs and shareholder returns
In addition to regular reporting, we provide timely
feedback through multiple forums, including the Board of
Directors, the Audit & Supervisory y Committee, and other
management meetings.
® Impact of geopolitical and N O Enhancement of disclosure
maret futiatons Business Segments . O Segment strategy
—— @ Growth strategy direction = B~ "
— CS_EOt . S e ) O Investment and financing decisions
Cap“al rganization owning assets O Capital recycling policy
In addition to quarterly earnings updates, we
markets provide timely feedback following each IR
engagement.
—

We value insights
from capital markets
and a broad range of
stakeholders as key

inputs to management.

Capital Alliances

® Predictability of capital policy O Capital policy and capital efficiency

0 Leverage policy . Corporate Functions » O Capital allocation and investment discipline
Alignment with share price O Understanding and analysis of market
and cost of capital valuation

pri

#v2022 Approx. 500

by overseas
investors

Increase
marily driven

#v2025 Approx. 600

Incorporating perspectives from capital
market engagement into management
decision-making
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Strengthening Management Through Active Capital Market Engagement

In FY2023, we established the CSEO position and revamped our stakeholder engagement
model, strengthening our ongoing engagement with shareholders, investors, and other key
stakeholders.

The insights gained through this engagement—which include feedback on our management
approach as well as critical intelligence on market trends—are shared continuously and in a
timely manner across various internal forums. These forums include Board of Directors
meetings, executive-level discussions, and other interactions involving senior management,
our business segments, corporate functions, and our broader employee base. Ultimately,
these insights are incorporated into our strategy formulation and execution processes.



3 3. Initiatives to Enhance Visibility and Reduce the Cost of Capital

B |nresponse to capital market feedback, we are enhancing the visibility and clarity of our strategy and earnings growth trajectory.

( Feedback from Capital Markets )
“We seek greater detail on Corporate “We would like greater visibility into “We would like clarity on when “We would like more detail on MC's
Strategy 2027 and each segment’s progress and plans under the completed investments will begin approach to GHG reductions, including
medium to long-term strategy.” Enhance / Reshape and Create contributing to earnings and the scope-based contributions and related

initiatives.” expected scale of that contribution.” financial impacts.”
v v v v
We explain each segment’s We disclose breakdowns We disclose key projects, We disclose our policy
strategy through IR events, i including investment scale framework and analytical
& N and provide progress g
covering both qualitative and expected timing of profit outcomes
and quantitative upd.ates for key contribution. {ncluing Scope 1 nd 2 Soope S where
perspectives. businesses. (Project briefings are held as needed) fnancralmpacts) o oueiens.an

Sustainability Report 2025

June 2025 MC Shared Value Creation Forum FY2025 Earnings Materials Presentation on Investment in U.S. Shale Gas Business Sustainability Website
~Dialogue on Business Strategy~

© Copyright 2026 Mitsubishi Corporation

Initiatives to Enhance Visibility and Reduce the Cost of Capital

Alongside incorporating stakeholder feedback into our management practices, we are
continuously enhancing our disclosures to ensure the market has a clear understanding of
our value creation story and growth strategies.

In response to investor demand for deeper insight into Corporate Strategy 2027 and our
medium to long-term business strategies, we provide both qualitative and quantitative
information through IR events such as today’s session.

To improve visibility into the progress of our “Enhance / Reshape” and “Create” initiatives, as
well as the impact of our executed investments, we have expanded our disclosures through
our earnings materials and other channels.

Beyond financial metrics, as the scope of required disclosures continues to expand year by
year, we have been increasing the range of information we share. For example, in recent
years our greenhouse gas emissions reporting has evolved to cover not only Scope 1 and 2,
but also Scope 3, alongside our broader contributions to emissions reductions.

While we have made solid progress in these areas, we continue to listen closely to your
feedback regarding the quality and clarity of our disclosures. We remain fully committed to
further improving our transparency by actively incorporating stakeholder perspectives.



https://www.mitsubishicorp.com/jp/en/ir/event/investor-day2025.html
https://www.mitsubishicorp.com/jp/en/ir/event/investor-day2025.html
https://www.mitsubishicorp.com/jp/ja/ir/library/meetihttps:/www.mitsubishicorp.com/jp/ja/ir/library/meetings/pdf/260501/20260501j.pdfhttps:/www.mitsubishicorp.com/jp/ja/ir/library/meetings/pdf/260501/20260501j.pdfngs/pdf/260501/20260501j.pdf
https://www.mitsubishicorp.com/jp/en/ir/library/meetings/pdf/260501/20260501e.pdf
https://www.mitsubishicorp.com/jp/ja/ir/library/meetihttps:/www.mitsubishicorp.com/jp/ja/ir/library/meetings/pdf/260501/20260501j.pdfhttps:/www.mitsubishicorp.com/jp/ja/ir/library/meetings/pdf/260501/20260501j.pdfngs/pdf/260501/20260501j.pdf
https://www.mitsubishicorp.com/jp/en/ir/library/meetings/pdf/260501/20260501e.pdf
https://www.mitsubishicorp.com/jp/ja/ir/library/meetihttps:/www.mitsubishicorp.com/jp/ja/ir/library/meetings/pdf/260501/20260501j.pdfhttps:/www.mitsubishicorp.com/jp/ja/ir/library/meetings/pdf/260501/20260501j.pdfngs/pdf/260501/20260501j.pdf
https://www.mitsubishicorp.com/jp/en/ir/event/260116.html
https://www.mitsubishicorp.com/jp/en/ir/event/260116.html
https://www.mitsubishicorp.com/jp/en/ir/event/260116.html
https://www.mitsubishicorp.com/jp/en/ir/event/260116.html
https://www.mitsubishicorp.com/jp/en/ir/event/260116.html
https://www.mitsubishicorp.com/jp/en/ir/event/260116.html
https://www.mitsubishicorp.com/jp/en/ir/event/260116.html
https://www.mitsubishicorp.com/jp/ja/ir/library/meetihttps:/www.mitsubishicorp.com/jp/ja/ir/library/meetings/pdf/260501/20260501j.pdfhttps:/www.mitsubishicorp.com/jp/ja/ir/library/meetings/pdf/260501/20260501j.pdfngs/pdf/260501/20260501j.pdf
https://www.mitsubishicorp.com/jp/en/ir/library/esg/pdf/202603en.pdf
https://www.mitsubishicorp.com/jp/en/sustainability/

4. Optimizing Our Portfolio for Long-term Growth and Value Creation

B We will continue to enhance visibility into the changes in our portfolio driven by our cyclical growth approach.

Portfolio Balance . Exposure to Market
Outstanding Investments and Loans High Fluctuations Low
/ “Which, salmon.
ming busi
4
Resources CtoB
Aligning with future demand: “Value Chain

Building a high-quality portfolio of Approx10%

assets, including LNG and copper.

Pursuing value creation in
upstream areas such as food

FY2026

Outlook for outstanding . N
[ ing commodity Shale Gas ( investments and loans and bio-based businesses, as
cycles: Creating a robust value Approx. :’;Il_ll: i;g;zw;::;a;,neiat: .
chain that anchors unconventional LNG 1 4 Core | INog e .
upstream gas with our existing \ ¥ trilion  Businesses O
LNG and power businesses. Energy\ Approx. 30%
Value Chain..

—

Approx 30 %
AN

Power

By driving differentiated value creation, we will strengthen earning stability in less market sensitive businesses.
In mineral resources and energy, we will capture market upside while enhancing downside resilience,
further strengthening our portfolio’s robustness.
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Optimizing Our Portfolio for Long-term Growth and Value Creation

As part of our efforts to improve visibility, we have introduced several new disclosure
approaches in today’s CEO and CFO presentations.

In this section, | would like to present a new perspective on our portfolio structure.
Historically, our businesses have often been categorized as either resource or non-resource.

However, we believe this classification does not fully capture the true characteristics of our
portfolio.

For example, even within resource-related businesses, midstream LNG and upstream
mineral resources have fundamentally different exposure profiles. Similarly, some Food &
Bio-based businesses also face significant market volatility.

Based on this perspective, we are presenting a new disclosure approach categorized by the
degree of exposure to market fluctuations.

As illustrated on the slide, the areas outlined in orange along the outer ring represent
businesses with relatively low exposure. Here, our aim is to strengthen our earnings base
through MC’s unique value creation capabilities.

Conversely, the areas outlined in blue along the outer ring represent businesses with higher
market exposure, including certain Food & Bio-based businesses, such as salmon farming,
to LNG businesses. For these areas, we aim to enhance visibility regarding asset quality,
growth potential, and our risk mitigation measures.

While this represents a new analytical perspective, we will continue to enhance our
disclosures to enable a deeper understanding of our portfolio.




3

5. Strategic Pathways to Decarbonization

B |n May, we published Roadmap to a Carbon Neutral Society 2.0. By addressing the three energy challenges—supply security, affordability,

and decarbonization—we are advancing responsible Energy Transformation (EX).

B By integrating emissions reduction with our corporate strategy, we will strengthen our portfolio and accelerate progress toward net zero by 2050.

+ To advance responsible EX, we will provide optimized solutions tailored to regional needs—addressing supply
security and decarbonization—while building a foundation for sustainable growth.

« Based on multi-scenario analysis, we have revised our FY2030 GHG emissions reduction target to 30%-50%
(vs. FY2020).

(MM tCOe)
28.90 30%-50% reduction
Portfolio optimization,
procurement of Procurement of
| 3 i
renewable energy etc. - 30% reduction renewable energy, CCS,
fuel switching, and
deployment of innovative
technologies etc.
50%
reduction
—\—\’.\ Net Zero
FY2020 FY2030 2050
(Baseline) Target 12 Target 2

For Green and Transform businesses, which o highly impacted by climate change we conduct multi-scenario analyses
i I including financial impacts.
To mitigate stranded-asset risks, we assess matenal Transform businesses.
« In addition to screening individual projects, we hold discussions at Business Strategy Committee meetings based on our
GHG reduction targets and formulate strategies and investment plans.

" The boundan oy for he Y2000 et s
a portion of Scope 3 er
* argets

istent with the baseline. Specific reduction pathways and measures may be adjusted in responss

oty achieved despite ongoing emissions recuction efforts, we may ulize recognized offs et mech: including carbon removals (e.g., carbon credits).
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e to technological developments, economic feas

 In addition to achieving our own GHG emissions reduction
targets, we are prioritizing emissions reductions across our value
chains, including Scope 3

* We will continue to measure, monitor, and disclose Scope 3
emissions.

Avoided Emissions
Our Total GHG Emissions Across Our Portfolio
ScpeSRdcl n In ues

Trend in avoided
emissions

et pro
Approy
400umcon
Approx.
100mmt-cOe
GHG reduction targets. ‘
2024 2030 2050 2024 2030 2050

* We use “avoided emissions” as an indicator of our contribution to
decarbonization.

+ Through a range of EX initiatives, including our copper business,
‘we aim to support broader emissions reductions across value
chains.

ibilty, and policy and regulatory development. The boundary includes Scope 1, Scope 2, and

Strategic Pathways to Decarbonization

Finally, | will outline our Roadmap to a Carbon Neutral Society 2.0, announced on May 2.

We have reaffirmed our policy of directly addressing the three key energy challenges: stable
supply, affordability, and decarbonization. By balancing these priorities, we are advancing a
responsible energy transformation.

To support this approach, we have revised our FY2030 GHG emissions reduction target to a
range of 30% to 50%. This update gives us the agility to navigate the varying pace of energy

transition across global markets.

And while we maintain our goal of achieving Net Zero by 2050, we will pursue multiple
pathways so we can pivot as the energy landscape evolves.

At the same time, we will continue to conduct rigorous risk assessments for businesses with
high climate exposure, including close monitoring of potential stranded asset risks.

In addition, we have been using ‘avoided emissions’ as a metric to measure our contribution
to decarbonization across society. Through our diverse EX initiatives—including our copper
business—we aim to support the path to decarbonization.

Closing

This concludes my presentation.

For further insights into the Board-level discussions regarding our value creation initiatives
and our revised roadmap, we invite you to hear directly from our independent directors in the

following session.

Thank you for your time and attention.




Cautionary Statement Regarding the Use of This Presentation

The information and forward-looking statements contained in this presentation, including the medium to long-term growth outlook, are based on judgments, information
available, and assumptions as of the date of this presentation, and are subject to change due to various factors. These targets and forecasts do not constitute a
guarantee of their achievement or of future performance.

In particular, statements regarding investment pipelines or projects at the conceptual stage included in this presentation do not represent or guarantee the execution or
results of such projects.

Actual results may differ materially from these projections due to various factors, including commodity market conditions, foreign exchange fluctuations, changes in
policies and regulations in each country, changes in the business environment, and other relevant factors.

The information contained herein is subject to change without prior notice. Accordingly, users are advised to exercise their own judgment when relying on this
information and this presentation. The Company assumes no responsibility for any damages arising from the use of this presentation.

Notes

“Consolidated net income” refers to net income attributable to owners of the Company, excluding non-controlling interests.




