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To meet the needs of society, the Mitsubishi Corporation
(MC) Group seeks to achieve growth together with society
through a business management model that relies on
three core strengths: the collective capabilities to adopt a
holistic view across numerous industries, the foresight to
identify New Seeds of Growth, and the execution skills to
achieve growth.




Business Management Model

Through its more than 130 Business Units and a global
network of around 1,700 companies in 90 countries and
regions, the MC Group has access to virtually every industry
worldwide. Capitalizing on its collective capabilities to adopt
a holistic view across numerous industries, it is shifting
away from a mindset that looks simply to invest in past
sources of growth. By leveraging its strengths to become
more deeply involved in business management, the MC
Group seeks to create new value by transforming its
businesses, as well as to raise corporate value by reforming
its business structures through consolidation and other
means.

Approximate Number of Group Companies:

1,700

Management Professionals

The key to achieving this shift from a business investment
model to a business management model will be in
developing and producing an even larger number of highly
skilled management professionals who are able to respond
flexibly to the changing business environment and who
proactively engage in managing businesses. MC will pursue
companywide initiatives to develop its management
professionals, and through the businesses they create, MC
will in turn be contributing to both society and the growth of
the company. We are working to enhance the corporate
value of the MC Group by achieving this virtuous growth
cycle.

The MC Group aims to create sustainable corporate value while
simultaneously generating economic value, societal value and

environmental value through its businesses.

Forging a new path with
business management.
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Companywide Initiatives

Alongside shifts in the geopolitical landscape, advances in digital technology and the emergence
of platform companies are ushering in a business model transformation known as the Fourth
Industrial Revolution. Given these changes to the external environment, MC adopts a holistic view
across numerous industries to pursue a business portfolio strategy that examines the next
business fields to enter and the fields for asset replacement companywide, deliberately rotating
businesses through a series of project cycles inherent to the Company as part of a Value-Added
Cyclical Growth Model. Furthermore, in order to adapt quickly to changes in the environment, MC
is implementing a number of HR system reforms. These include ensuring that employees gain the
right experience to become management professionals earlier in their careers, being more
meritocratic to ensure that the right people are assigned to the right positions and utilizing
management talent more widely and effectively throughout the MC Group.

Creating
the Next
Industry
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Reciprocal Growth Between the Company and
Employees

The MC Group has continued to adapt its business model to
respond to the needs of society. The driving force behind
our success is our highly ethical management professionals
who have the foresight to identify New Seeds of Growth and
the execution skills to achieve that growth. The MC Group
will continue to accelerate the development of its
management professionals by actively providing
opportunities for personal growth, aiming to further
strengthen the link between professional growth and
company development.

Number of Business Groups

Value Creation Beyond Business Group Walls

The MC Group takes a holistic view across numerous
industries based on a framework that focuses on the main
themes of Midterm Corporate Strategy 2021: portfolio
management, HR development and digital strategies.
Aiming to identify New Seeds of Growth that may have
been previously overlooked through a traditional mindset,
including industrial restructuring and technological
innovation, MC and each of its Business Groups are working
to jointly identify projects and respond to the rapid
progression of industrial digitalization (DX). Currently,
various ideas are under discussion that transcend the walls
between Business Groups, and these have already produced
numerous candidates for investment projects. We will
carefully examine these candidates and then seize the
opportunity at the appropriate time to execute them.
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In Midterm Corporate Strategy 2018—Evolving
Our Business Model from Investing to Managing,
formulated in May 2016, Mitsubishi Corporation
(MC) described a policy of simultaneously gener-
ating triple-value growth through our busi-
nesses: economic value, societal value and
environmental value.

The systems introduced during this period
are already making steady progress and deliver-
ing results. To accelerate our initiatives for fur-
ther growth, we formulated a new management
direction for the three years starting from the
fiscal year ended March 31, 2020 called
Midterm Corporate Strategy 2021—Achieving
Growth Through Business Management Model.

Forward-Looking Statements

In this integrated report, we present our specific
initiatives aimed at maximizing corporate value
by focusing on the MC Group’s strengths and
transcending Business Group boundaries to
steadily develop new pillars of future growth.
Looking ahead, we will continue to do our
utmost to ensure that our integrated report
serves as an effective communication tool that

positively contributes to constructive stakeholder

dialogue. To do so, we will strive to improve the
clarity of our reporting based on the valued
feedback we receive from our stakeholders.

In the course of preparing this report, we
have worked closely with each of our internal
departments to provide a summary of our holis-

tic perspective on the MC Group as a whole. In
the process, we have referred to the reporting
framework propounded by the International
Integrated Reporting Council (IIRC) and other
guidelines. We hereby affirm the legitimacy of
the preparation process and the accuracy of the
content of disclosure with respect to this inte-
grated report.

September 2020

P

Kazuyuki Masu

Member of the Board, Executive Vice President,
Corporate Functional Officer, Chief Financial Officer

This integrated report contains forward-looking statements about Mitsubishi Corporation’s future plans, strategies, beliefs and performance that are not historical facts. They are
based on current expectations, estimates, forecasts and projections about the industries in which Mitsubishi Corporation operates and beliefs and assumptions made by
management. As the expectations, estimates, forecasts and projections are subject to a number of risks, uncertainties and assumptions, they may cause actual results to differ
materially from those projected. Mitsubishi Corporation, therefore, wishes to caution readers not to place undue reliance on forward-looking statements. Furthermore, Mitsubishi
Corporation undertakes no obligation to update any forward-looking statements as a result of new information, future events or other developments.

Risks, uncertainties and assumptions mentioned above include, but are not limited to, commodity prices; exchange rates and economic conditions; the outcome of pending
and future litigation; and the continued availability of financing, financial instruments and financial resources.
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Corporate Philosophy and Vision

Corporate Philosophy

Since its founding years,
Mitsubishi Corporation has
embraced the spirit of

the Three Corporate
Principles as its

corporate philosophy.

The Three Corporate Principles were formulated in 1934,
as the action guidelines of Mitsubishi Trading Company
(Mitsubishi Shoji Kaisha), based on the teachings of
Koyata Iwasaki, the fourth president of Mitsubishi. We
look to the Three Corporate Principles as the source of
inspiration for our business activities and also for our
initiatives to fulfill our responsibilities towards the global
environment and society.

The Three Corporate Principles
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Corporate Responsibility to Society

“Shoki Hoko”

Strive to enrich society, both materially and spiritually, while contributing
towards the preservation of the global environment.

Integrity and Fairness

“Shoji Komei”

Maintain principles of transparency and openness, conducting business
with integrity and fairness.

Global Understanding Through Business
“Ritsugyo Boeki”
Expand business, based on an all-encompassing global perspective.

(The modern day interpretation of the Three Corporate Principles, as agreed on at the Mitsubishi
Kinyokai meeting of the companies that constitute the so-called Mitsubishi group in January 2001.)

MC Group Corporate Vision

Mission

By pooling its collective capabilities, the MC Group strives
to fulfill societal needs and meet stakeholder expectations
by simultaneously generating economic, societal and
environmental value.

Adaptability

The MC Group prides itself on adapting to our ever-
evolving world by anticipating and responding to changes
including geopolitical shifts, economic transformation,
technology-driven industrial developments and changes in
societal values.

MITSUBISHI CORPORATION

Consolidated Growth Strategy

The MC Group includes approximately 1,700 companies, and

as it works to raise its consolidated earnings for the group as a
whole, it remains equally committed to growing each enterprise’s
own corporate value, while simultaneously generating economic,
societal and environmental value. By leveraging the collective
capabilities found throughout its network of Group companies
and over 130 Business Units, MC shall continue to innovate and
inspire global industries.

MC optimizes its portfolio by dynamically allocating
management resources based on its level of engagement in
each business. Sizeable growth investments are companywide
commitments to develop next-generation earnings drivers. The
Group is also dedicated to training highly ethical management
professionals who have the foresight to identify new seeds of
growth and the execution skills to achieve that growth.

Regardless of how our world evolves, there will always be
opportunities to deliver goods and services that meet societal
needs and improve quality of life. The realization of these
opportunities forms the very foundation of MC’s consolidated
growth strategy.



Achieving Sustainable Growth for
the MC Group and Society
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The MC Group aims to deliver sustainable growth by adapting to changes in the business environment
and fulfilling societal needs with due consideration for the United Nations’ Sustainable Development
Goals (SDGs). To achieve this aim, the MC Group shall rely on its three core strengths: the collective

capabilities to adopt a holistic view across numerous industries, the foresight to identify new seeds of

growth and the execution skills to achieve growth.
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Simultaneously generating economic value,
societal value and environmental value
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Path of Value Creation

MC has pursued value creation by flexibly
transforming its business models in accordance with
changes in the external business environment.

e Jinmu economic boom of the e |wato economic boom of e Nixon Shock e High-yen recession  Collapse of the
mid-1950s in Japan 1958-1961 in Japan bubble economy
o Recession of 1957—1958 e |zanagi economic boom of e First negative growth since the and economic

in Japan 1965-1970 in Japan end of World War |l slump in Japan

e Second oil crisis

Transition of external environment and corporate value

Consolidated net income

- Market capitalization

1 1983/3 1984/3 1985/3 1986/3 1987/3 1988/3 1989/311990/3 1991/3 1992/3 1993/3 1994/3 1995/3

Changes in
business model

1870  1970s

Trading Phase Trading Evolution Phase

1990s

1980s

Trading Phase Trading Evolution Phase

From its founding until the 1980s, MC was primarily involved in the trading In the mid-1980s, a strong yen pushed Japan into a recession, which was
and distribution business. The Company supported a wide range of followed by the economic bubble and its subsequent collapse. During this
industries by serving as an intermediary, connecting suppliers and buyers period, the business environment surrounding sogo shosha became
across international borders in order to respond to market changes and increasingly severe, as the notion was that such intermediaries were
customer needs. Given the underlying expansion of trading volumes for unnecessary. Under these circumstances, MC decided to step out from its
numerous industries throughout Japan’s period of rapid economic growth role as an intermediary by striving to maintain and, where possible, expand
up to the 1980s, MC, with trading commissions as its primary revenue its trading volumes by executing minority investments in upstream and
source, saw its financial performance steadily improve. downstream fields as well as by enhancing its existing functions in order

to provide added value as a trader and distributor.

Yataro Iwasaki,
Mitsubishi founder and the first President

Saudi Petrochemical Project

IEEE original Mitsubishi organization founded IEEZ0 Mc signs joint venture contract with Saudi Petrochemical

m New MC founded (historic re-merger) m MC partners with Mitsui & Co., Ltd. in Northwest Australian LNG development project
MC becomes Japan’s first trading company to take part in petroleum wholesale MC acquires Princes Limited, a UK-based food and drink company

m MC founds Brunei LNG m MC establishes Metanol de Oriente, METOR, S.A. (METOR), a methanol manufacturing

) ) ) ) . and sales company in Venezuela
MC signs construction contract for the international airport at Mombasa, Kenya

IEEZ3 VC joins the Sakhalin offshore oil and LNG development project

MITSUBISHI CORPORATION



© Rapid growth in emerging e Global financial crisis e COVID-19

markets and surging pandemic
resource prices e Great East Japan

Earthquake
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e Asian financial crisis
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1996/3 1997/3 1998/3 1999/312000/3 2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3:2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3

Business

Management Phase

2010s ,
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Business Model Transformation Phase Business Management Phase »
(Acceleration of Business Investment) Due to a shift in the market environment for natural resources, MC recorded its 3
Entering into the new millennium, value chain dynamics for industry first ever net loss for the fiscal year ended March 3 2016. Since then, MC has 3
as a whole began to change, and it became necessary to transform worked to rebalance its resources and non-resources businesses and has 5
the trading business model completely. MC sought a new way emphasize_d cash flow in management. l_Jnfjer Mit_jterm Corporate Strategy §
forward by pursuing business models that transcended the bounds 2021, MC is currently endeavoring to shift its business model from one that =
of the traditional trading business. By accelerating business looks to investment as a source of growth to a model of “managing” businesses =
investments, MC embarked upon a new course of more proactively by becoming more deeply involved in operations and leveraging MC’s unique |
managing businesses. management capabilities to actively generate value and drive growth.

METOR, a methanol manufacturing Metal One Corporation, Cermaq ASA
and sales company an integrated steel trading company

AVl MC signs a capital and business alliance agreement with Lawson, Inc. Mitsubishi Shokuhin established

I MC establishes BHP Billiton Mitsubishi Alliance (BMAY), a joint venture with global MC invests in Brazilian grain company, Los Grobo Ceagro do Brasil S.A. (Ceagro)

mining giant BHP Billiton
99 MC invests in an industrial park development project in Myanmar

pIixM VC launches Metal One Corporation, an integrated steel trading company Cermagq ASA becomes a subsidiary

FAEN MC partners with Spanish company ACCIONA S.A., a leader in renewable energy Lawson, Inc. becomes a subsidiary

I[N MC invests in the shale gas business in Canada Eneco becomes a subsidiary

MITSUBISHI CORPORATION 11



Message from the President and CEO

Achieving Growth

Through Business Management Model

While business models across a wide range of industries are changing due
digitization, geopolitical uncertainty continues, and the social and economic
outlook is becoming increasingly unclear due to the spread of COVID-19.

Even in this difficult external environment, | believe that steadily
implementing Midterm Corporate Strategy 2021 will lead to medium- and
long-term growth for the MC Group.

Here, | would mainly like to discuss our response to the external
environment and my thoughts on human resources in terms of the progress
made towards this strategy.

Takehiko Kakiuchi

Member of the Board, President and CEQ

MITSUBISHI CORPORATION
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Message from the President and CEO

Introduction

Firstly, | would like to convey my deepest sympathy to all
those affected by COVID-19 and express my heartfelt
respect and gratitude to the medical practitioners and other
key workers who are serving society across various
settings. The MC Group will come together to combat this
crisis, aiming to meet the expectations of our stakeholders
and to achieve sustainable growth.

u What are your thoughts in view of the difficult external environment,
including the impact of COVID-19 and the global economic downturn?

Heightening geopolitical risk, notably US-China tensions and changes to the external environment stemming from
A digitization, have been further accelerated by the COVID-19 pandemic. MC will weather this crisis by demonstrating

our unique adaptability.

COVID-19 has brought serious stagnation in social and
economic activity, and the rapid decrease in demand and
plummeting crude oil prices are inflicting damage on the world
economy exceeding that caused by the global financial crisis of
2008 and the Great East Japan Earthquake of 2011. At the
same time, a geopolitical issue, namely the struggle for
supremacy between two global superpowers, the United States
and China, and a societal issue, namely the transition to a
digital society, have also come to the forefront. In
energy-related sectors, growing social and environmental
awareness surrounding the transition to a low-carbon/
decarbonized society has become an irreversible tide, and
companies are expected to pursue future-fit businesses as
responsible corporate citizens.

The external environment facing the MC Group is fraught
with grave uncertainties.

In August 2020, MC disclosed its full-year earnings forecast
for the fiscal year ending March 31, 2021. It is a matter of
urgent importance for all officers and employees to confront the
current harsh reality and to fortify our existing businesses with
a sense of crisis as our business management is put to the test.

MITSUBISHI CORPORATION

For unprofitable or low-profit businesses to which MC can no
longer add value through its involvement, we will consider
options including mergers with other companies or divestment.
Meanwhile, as a result of the decisive strategic asset
replacement that was carried out following the posting of a
consolidated loss for the fiscal year ended March 31, 2016, our
business portfolio has become more resilient to external
impacts. Even in the current situation, the foundation of our
business portfolio strategy and financial soundness will remain
unshaken. Looking ahead to the medium- to long-term growth
of MC, we will buckle down to implement the initiatives set out
in Midterm Corporate Strategy 2021 without deviation.

Assuming the availability of a COVID-19 vaccine, the world
economy is expected to head toward genuine recovery in 2021
at the earliest, and our basic scenario envisions the global
economy following a U-shaped recovery. With the outlook so
uncertain, we will combine the insights of MC’s management
professionals on the front lines of our business to consider
countermeasures based on a variety of scenarios, including
worst-case conditions. Even amid the current unprecedented
turmoil, we will keep our eyes squarely on the future and
weather this crisis by demonstrating our unique adaptability.



u Looking ahead to the future in your role as President,
what measures do you think must be taken in these circumstances?

A Industrial structure reform through digital transformation and energy sector reform through energy transformation.

| am convinced that the challenges that MC should tackle
head-on are, first, industrial structure reform through digital
transformation (DX) and, second, energy sector reform through
energy transformation (EX), working towards the transition to a
low-carbon/decarbonized society.

| should note that we have begun using the term EX internally
to refer to how we will take on the challenge of transforming
the energy sector in line with the transition to a low-carbon/
decarbonized society, placing it at the same level of priority
as DX.

Since before the COVID-19 pandemic began, Japan has
lagged behind other advanced countries in digitization of both
society and industry. We need to recognize that the industrial
structure reform through DX, whether we welcome it or not, is
now unavoidable across every industry. Businesses that cannot
keep pace with this inevitable reform will undoubtedly be
eliminated. This is precisely why I think the role expected of MC
is not to resist the changes brought on by technological
innovation, but instead to move quickly to lead the way in our
industry and, in some cases, adapt our industrial structures. To
that end, in April of this year we launched the Industrial DX Task
Force as a companywide initiative to envision and promote what
can be accomplished by looking across a wide range of
business sectors, as opposed to an extension of our existing
businesses.

Although at first we will proceed with DX on a B-to-B basis,
eventually we will take a B-to-B-to-C approach to link DX to
consumers. Ultimately, people consume electricity, resources
and food, and people’s sensitivities, behaviors and desires are
intertwined with consumption. By analyzing these factors and
connecting them with consumption data digitally, we will likely
be able to use algorithms to quantify consumer needs all the
way to the most upstream businesses. | think that we will be
fully able to demonstrate our strengths as a company with a
holistic view across numerous industries by integrating people’s
consumption with industrial activities.

0On the subject of EX, the greatest issue for MC is how to
develop our energy-related business portfolio, which holds
substantial weight in our overall portfolio, as we usher in a
low-carbon/decarbonized society. Eneco, which we acquired at
the end of the previous fiscal year, is a European integrated
energy company that has been actively engaged in renewable
energy projects. A joint venture between Eneco and a major
resources company was awarded the tender for an offshore

wind-power project in the Netherlands this July as the first
project under this new organizational structure, and Eneco is
accelerating its forward-looking initiatives.

MC is deeply involved in the energy and power generation
sector, engaging in businesses ranging from the stable supply
of LNG to power generation particularly in Japan, which lacks
certain natural resources. In light of the reality Japan currently
faces, and assuming technological innovation in preparation for
the realization of a low-carbon/decarbonized society over the
next three decades, we would like to propose an optimal
solution through our unique business activities during the fiscal
year ending March 31, 2022. | am convinced that this will
enable MC to lead the way in world-class EX.

MC’s greatest strength is its involvement in virtually every
industry worldwide through its more than 1,700 Group
companies. This leads to business intelligence built on mutual
trust, based on our strong connections with influential partners,
both internal and external. With this intelligence as the focal
point, we will formulate new businesses and seek to realize
industrial structure reform through DX and energy sector reform
through EX. In this way, MC’s role should be to proactively seek
solutions to problems that industries are facing.

—

We will formulate new businesses
and carry out reforms through
DX and EX, while responding to

geopolitical risks based on
our business intelligence.

MITSUBISHI CORPORATION
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Message from the President and CEO

Q In these changing times,

could you explain what the MC Group’s vision and mission are?

A The MC Group has held the Three Gorporate Principles as its corporate philosophy since the beginning, and aims to
respond to the changing business environment and meet societal needs in order to achieve sustainable growth
together with society through the simultaneous generation of economic, societal and environmental value.

Although the MC Group has faced various crises since its
founding, under our corporate philosophy, the Three Corporate
Principles (Corporate Responsibility to Society, Integrity and
Fairness, and Global Understanding Through Business), we have
continued to grow together with society by identifying changes
in the world and endeavoring to provide solutions accordingly.
Different times call for different actions, and what it is most
important is how we read the present situation and what
challenges we undertake as we keep a close eye on future
developments.

In particular, with regard to environmental issues, the
transition to a low-carbon/decarbonized society has been
accelerating in recent years. | believe that by pursuing energy
sector reform through EX, we will promote the spirit of

Corporate Responsibility to Society set out in the Three
Corporate Principles by striving to create a physically and
spiritually fulfilling society and helping to conserve our
irreplaceable global environment.

The MC Group has articulated a corporate vision of pursuing
sustainable growth by simultaneously generating economic
value, societal value and environmental value. Since its founding
years, MC has been a company that has passed down and
embodied the spirit of contributing to the sustainable
development of society. Under Midterm Corporate Strategy
2021 as well, we aim to create sustainable corporate value
through the generation of triple-value growth.

As MC pursues the simultaneous generation of triple-value growth,
what are your thoughts on the Group’s employees and management professionals?

A Employees are our most important asset. Employee growth and company development will progress hand in hand.

Employees are MC’s greatest asset, and there can be no
sustainable development for the company without employee
growth. For that reason, we have proceeded with HR system
reforms as set out in Midterm Corporate Strategy 2021. | want
our employees to become professionals in specific fields over a
period of five to ten years, and after that to accumulate
management skills through participating in a variety of fields. To
that end, | think it is the responsibility of the company and the
role of management to provide continuous opportunities for
employees to engage in business management and actively
participate as management personnel. In the second year since
the introduction of the new HR system, the promotion of young
employees is progressing and the number of employees in their
thirties with management responsibilities is increasing.

MITSUBISHI CORPORATION

MC has more than 130 Business Units, and the seeds for
next-generation businesses lie dormant in each of them.
Discovering these New Seeds of Growth and cultivating them
into Growth Drivers and Core Businesses is a growth
mechanism unique to MC. The traits required to accomplish this
are the foresight to consider the optimal structure of an industry
as a whole and the execution skills to achieve that growth by
obtaining the understanding and support of others. While
applying this type of personal magnetism and industry
knowledge grounded in an understanding of the business, |
would like every employee to continue pursuing initiatives to
improve frontline operations and, eventually, to reform industrial
structures with new perspectives unconstrained by existing
frameworks.



u What is your current assessment of Midterm Corporate Strategy 2021,
and what future direction will MC take?

A We are steadily advancing strategies such as expanding downstream and service sector businesses in our portfolio,
transitioning to the implementation stage of DX and introducing a new HR system, and we will accelerate these

initiatives going forward.

Since | became President and CEO in 2016, we have reviewed
the asset weight of the businesses in our portfolio that are most
susceptible to fluctuations in resource prices, such as mineral
resources and shale gas, and we have implemented asset
reshuffling and optimization aimed at achieving an optimal
balance of market-related segments and business-related
segments. In addition, we have extensively considered new
initiatives, such as strengthening our downstream and services
sector businesses.

As part of this effort, we acquired the integrated energy
company Eneco in March of this year after obtaining preferential
negotiating rights last November. Eneco is a business operator
on the cutting edge of renewable energy that will become a
strategic base for MC’s renewable energy businesses in Europe.
We are formulating a growth plan to apply Eneco’s knowledge,
which will become increasingly in demand going forward, not
only in the European region, but also globally.

In December of last year, we agreed to form a business
partnership with NTT Corporation to establish an Industrial DX
Platform. Furthermore, in May of this year, the two companies
acquired an equity stake in HERE Technologies, based in the
Netherlands. In this way, we have been making strategic moves
to promote DX.

In any given business, there are producers and distributors,
and the value they add in the process is ultimately passed on to
consumers. Together with NTT, we will endeavor to generate
added value through data utilization, starting with the food
distribution industry. For instance, food companies devote
themselves to making delicious products, and this should be
their field of competition with other companies. However, in
reality, they are involved in a wide range of business processes,
including distribution and other incidental operations. To boost
the international competitiveness of an industry, we believe it is
important to create an environment that enables focused input
of corporate management resources in the competitive arena.
Conversely, in other non-competitive areas, we should build a
platform through digital innovation to improve efficiency and
optimize processes.

MC plays the role of intermediary in the food distribution
industry, and we have established and nurtured relationships
with numerous manufacturers and wholesalers. We feel that
one of the roles expected of us is to utilize the data we have
accumulated, as well as our networks, to carry out structural
reform by leveraging efficiency improvements in transportation,

warehousing and other aspects of food distribution. Improving
logistics efficiency and warehouse operations is mainly carried
out on a conventional scale, and this is where the benefits of
developing a common platform could be enormous. Now is the
time to find optimal solutions by collecting and analyzing data
across numerous businesses and by utilizing Al. We will start by
implementing this plan within the MC Group to confirm the
merits. Ultimately, involving companies from within and outside
the food distribution industry with similar needs will increase
efficiencies and promote benefits of scale. Moreover, improving
these types of cross-industry operations through DX will also
lead to solutions for social and environmental problems, such
as reductions in food loss and carbon emissions.

Besides food distribution, MC is involved in virtually every
industry in Japan. By identifying and solving issues, we will
work tirelessly to accomplish industrial structure reforms that
can boost our competitiveness.

Once again, | would like to request the understanding of our
stakeholders that, despite the difficult business environment
amid the global economic downturn, the MC Group will pool its
strengths to contribute to structural reform in each industry,
aiming to realize sustainable growth in the medium and
longterm by addressing social and environmental issues
through our business.

MITSUBISHI CORPORATION
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Midterm Corporate Strategy Progress and Highlights

Midterm Corporate Strategy Progress and

Highlights

Achieving Growth Through Business Management Model

In the fiscal year ended March 31, 2020, MC steadily continued to carry out asset replacement as well as to further
initiatives in downstream businesses connected to the customer base and IT, logistics and other service fields amid a
severe environment facing a deceleration of the world economy and the impacts of the COVID-19 pandemic.

Business Portfolio

e Gontinued portfolio asset replacement to remain resilient in a harsher business
environment

¢ Advanced initiatives in downstream businesses and the service sector

» Enhanced downstream businesses, such as by acquiring Eneco, a comprehensive European energy
business

» Advanced initiatives in the service sector, such as the conclusion of an investment agreement with
the world’s leading location-based service company HERE Technologies

Growth Mechanisms

e Value-Added Cyclical Growth Model & improved ROE

) Steadily replaced assets after enhancing business value, such as divesting from power generation
investments overseas

¢ Enhancement of new business concepts & digital strategies

» Transitioned digital transformation (DX) initiatives from the concept to execution stage
» Pursued industrial digital transformation by forming a companywide Industrial DX Task Force and
through a business partnership with NTT Corporation

HR System Reforms

e Started a new HR system aiming for the continuous development of highly skilled
management professionals

¢ Fully introduced evaluation and compensation systems to ensure reciprocal growth
between the company and its employees

Financial Targets &
Capital Policy

e GConsolidated net income for the fiscal year ended March 31, 2020: ¥535.4 billion;
financial forecast for the fiscal year ending March 31, 2021: ¥200 billion

e Gontinued progressive dividends under a capital policy based on financial discipline

» Dividends in the fiscal year ended March 31, 2020: ¥132; dividends forecast for the fiscal year
ending March 31, 2021: ¥134

Changes in the External Environment

e Global economic downturn amid the spread of the COVID-19 pandemic. Double shock impacting both supply and demand
caused a sudden drop in oil prices and contraction of economic activities.

e Potential for the ideals of globalization to shift from the conventional pursuit of higher efficiency amid increased geopolitical
uncertainty, with the US and China competing for global dominance and the rise in nationalism in various countries.

* Digital transformation (DX) is expected to expand beyond borders and industries, as well as to become an essential
element of infrastructure supporting flexible and mutual cooperation, due to factors including technological advances and

shifts in people’s values.

MITSUBISHI CORPORATION




m Business Portfolio

(=]
 Continued replacing portfolio assets (approx. ¥2 trillion over four years) to remain resilient in a harsher business environment 5
e Advanced initiatives in downstream and service fields, such as the acquisition of Eneco and investment in HERE Technologies o
@,
Investment Balance (As of the Fiscal Year Ended March 31, 2020) D Sector S
S Meat, Fish & HERE Technologies
% Vegetables Grains & Mineral Resources Natural Gas Communications
E Food Raw Materials Data Assets S
\ O\ N\ / —
5
e N\ [ N\ [ LNG Y ) 5
= Daily Necessities Motor Vehicles . =)
Z ; . Power Generation o ) =
g y fPr;)cgssull.lg S;th . M?chlnetr)é t& | Petrochemicals Logistics Leasing o
anufacturing Healthcare quipment Stee . @
3 Eneco Power Generation S
\ /N v \ =)
o 4 h — N N 7\
S .
§ Retail Mobility Services ) Fneco Power Retall ) E-Commerce
3 Urban Development Distributed Power Generation Internet Services
%)
3 N N N N Y,
Living Mobility & Infrastructure Energy & Power Generation Services (IT, Logistics, Finance, etc.)
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Joint investment with Chubu

e Eneco joined the MC Group as a company that provides new services with functions to adjust
supply and demand via renewable power generation and digital technologies as well as a

Electric Power in Eneco, a company customer network of six million contracts

developing a comprel_1enswe e Eneco promotes cross-industry initiatives that leverage MC's customer network
European energy business

e e Eneco strengthens MC's business portfolio in downstream businesses and contributes to resolving
(approx. ¥500 billion) social challenges related to the realization of a low-carbon society through the supply of clean energy

UOIBULIOJU| 99UBISJRY | ¥O

Overview of Eneco Eneco's Business Portfolio
o

A major European clean energy company with the mission to be ° Eneco

“Everyone’s Sustainable Energy” _

Date established: 1995 *

Located: Netherlands (Rotterdam)
Power Generation Division

Business Field:  Comprehensive energy business supplying power, ‘\““)r o 1001 ZIViSE

gas and heat 10 TWh

Employees: Approx. 3,000

(I
®

]
30 TWh

23 BTN
7

01]0J1404 SSauisng pasuejeg

20

PSP customers Gz

*1 Eneco power generation
*2 Power procurement from third-parties and markets in
addition to Eneco power generation
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Midterm Corporate Strategy Progress and Highlights

m Growth Mechanisms: Enhancement of New Business Concepts & Digital Strategies

e Transitioned digital transformation (DX) initiatives from the concept to execution stage
e Pursued industrial digital transformation by forming a companywide Industrial DX Task Force and through a business partnership with NTT Corporation

Business creation T H+-®  Planning & Execution of Industry-Wide Business Concepts/Models  FF§---

Industrial Petroleum & Mineral Industrial Automotive & Food Indust Consumer Power Solution Urban
Materials Chemicals Resources Infrastructure Mobility ) Industry Development

GMs for GMs for

Digital Strategy

| Digital Infrastructure | | AVIoT \ \ Mobile | | Data Assets

‘ Sharing ‘ ‘ Next-Gen Materials ‘ / C()"abora‘hon ‘ 56G ‘ ‘ Platform Businesses

‘ Next-Gen Manufacturing Technologies ‘ ‘ B2C Branding ‘ ‘ FinTech ‘ ‘ Analytics ‘
Digital Transformation

Companywide Identification and Eﬂﬁ;;?:s,?fﬁ,foﬁ%’gx{%fs . Proactive Participation/Cooperation

Incubation of New Seeds of Growth Industrial DX Task Force

NTT Business

Corporate Strategy & [ e . : Partnership . -
Pmlr:g De;:r:l%nt Business Creation Office] DX Project Promotion Smnegig“al e Digital Strategy Department

L

peaked H Professionals

 Conclusion of a business partnership with NTT in December 2019 to promote industrial
DX, and joint investment with NTT in HERE Technologies, which is the world's leading
company in the location-based services field

© Aiming to build industrial DX platforms across corporate boundaries through digitalization
functions that contribute to greater industrial efficiency and higher added value

e Start of initiatives in the food distribution and industrial material logistics fields, for which
MC has a certain level of business foundation and accumulated expertise

Building a DX Platform for Industrial
Structure Innovation

In the food distribution field, retail businesses aim to leverage sales data and other information to dramatically reduce waste from inventory and retail shops by
incorporating demand forecasts using Al. These businesses are also taking advantage of the latest technologies to encourage the integration of product codes that
differ between companies, as well as to vastly reduce labor costs resulting from conversion work and other tasks. These innovations will contribute to the
optimization of the entire value chain. The industrial material logistics

field is suffering from an extreme shortage of labor. Distribution | ndusty |

warehouses will strive toward labor savings and full automation. ‘ hE TR Ol

Leveraging HERE’s location-based technologies and solutions, MC )

Industrial DX Platform
will convert real infrastructure into digital data to further new business r
creation such as efficient shipping and the optimization of urban
transport.

MC will accelerate the promotion of DX across industries through the
organic integration of ICT technologies from NTT Corporation with its
industrial expertise and foresight. MC will also engage in broad
collaboration with other corporations and startups worldwide.

Distribution Purchasing
e s

MITSUBISHI CORPORATION

* Work with Business Groups to identify New Seeds of Growthand f [ '"ternaization of Gore Technologies 1]
plan/conceive new businesses : Investment Agreement Founding of MC Digital
e Combine multiple concepts into larger, more sophisticated business with HERE Technologies S
models ) : Tech Companies/Startups  Academic Institutes, etc. ﬁ.
 Assess how concepts/models can be leveraged to break into : .
next-generation growth sectors Alliances and Open Innovation Recruitment and
* Enhance value of existing businesses and replace those that have Investments Training of IT



m HR System Reforms

¢ Ongoing execution of measures that contribute to the continuous development of highly skilled management professionals
e Fully introduced evaluation and compensation systems to ensure reciprocal growth between the company and its employees
» Started operation of a new HR system based on the four key policies below.

(3) Ensure meritocratic systems so that the right people are

(1) Support employees’ self-growth and company growth assigned to the right positions

(4) Utilize highly-skilled management talent throughout
the MC Group and realize more appropriate benefits

Improve Level of Skill and Career Development Through Growth Dialogues

- Growth dialogues were adopted as a system to encourage employees’ self-growth and the
support for that growth from superiors and colleagues. Separate from performance
evaluations, employees focus on reviewing their skills and career development with
superiors to effectively heighten their growth as employees.

- Employees receive feedback from their colleagues about their strengths and weaknesses
before talking with managers, and also undergo a 360-degree management review.
Observations from many different people stimulate change and encourage each employee
to develop their skills.

(2) Ensure employees gain the right experience earlier

m Financial Targets & Capital Policy

e Consolidated net income for the fiscal year ended March 31, 2020: ¥535.4 billion; financial forecast for the fiscal year
ending March 31, 2021: ¥200 billion due to the effects of COVID-19

e Continued progressive dividends under a capital policy based on financial discipline
» Dividends in the fiscal ended March 31, 2020: ¥132; dividends forecast for the fiscal year ending March 31, 2021: ¥134

Change in Dividends Per Share

M Interim Dividends I Year-end Dividends (ven)
Midterm Corporate Strategy 2018 Period Midterm Corporate Strategy 2021 Period

I
132 134 (Planned) - J
.-’_’ ............

Progressive

Dividends
2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
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Message from the CFO

Enhancing shareholder returns
by transforming our business
portfolio while maintaining
financial discipline and a
progressive dividend scheme

Over a year has passed since the publication of Midterm
Corporate Strategy 2021, and we have made steady progress
toward replacing assets while executing new investments in
line with the original plan. This has enabled us to make
headway on transforming our business portfolio to preserve
our financial discipline. However, due to the unprecedented
threat of the COVID-19 pandemic, also known as the “Corona

—
Shock,” the fiscal year ending March 31, 2021 got off to an

unusually severe start with the first quarter financial results

showing losses in three Business Groups. The outlook remains

unclear as to when the COVID-19 pandemic will subside, and

the business environment is far from normal. Under these

circumstances, all MC Group employees must work together

with a sense of crisis to steadily implement the management

policies laid out in Midterm Corporate Strategy 2021 in order

to overcome this difficult situation. “5

Kazuyuki Masu =
Member of the Board, Executive Vice President I l
Corporate Functional Officer, Chief Financial Officer
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Message from the CFO

A look back at the fiscal year ended March 31, 2020,
the first year of Midterm Corporate Strategy 2021,
and a look ahead to the fiscal year ending March 31, 2021.

Financial Performance in the Fiscal Year
Ended March 31, 2020—O0ffsetting Lower
Profits with Asset Replacement

The MC Group’s consolidated net income for the fiscal year
ended March 31, 2020 was 535.4 billion yen, a decrease of
55.3 billion yen from the previous fiscal year. Profits fell in
reflection of depressed market conditions and a severe business
environment influenced by US—China trade frictions and the
global economic downturn. However, in addition to a bounce
back from the large losses reported in the previous fiscal year,
the decline in profits was partially offset by divestment gains in
conjunction with a restructuring of our Chilean copper business
as well as accelerated asset replacement. Amid this difficult
business environment, we took several impairment charges,
which were reflected in our financial results along with the
steady implementation of asset replacements outlined in
Midterm Corporate Strategy 2021. However, despite the current
background of weakening resource prices, impairment losses in
the resource segment have not been relatively large. The major
factors behind this have been provisions to allowances taken in
the fiscal year ended March 31, 2016, a deficit year, and the
fact that MC has mostly withdrawn from upstream crude oil

development projects. We believe this is a result of initiatives to
increase our resilience against a deteriorating business
environment driven by the replenishment of our business
portfolio.

Portfolio Transformation through
Large-Scale Investments in Fields in the
L-Shaped Portion Presented in Midterm
Corporate Strategy 2021

Regarding cash flow, cash flow from operations was 672.1
billion yen as a result of operating revenues and dividend
income. Cash flow for investment was 500.7 billion yen due to
large-scale new investments such as the acquisition of Eneco,
while cash flows were generated by divestments from asset
replacement. As a result, free cash flow after adjustment was
171.4 billion yen. While cash flow from operations is down due
to the impact of COVID-19, we must face this tough business
environment with tenacity by maintaining our financial discipline
and by keeping a strong grip on MC's financial soundness.

Trends in Consolidated Net Income and Outlook for Fiscal Year Ending March 31, 2021

(Unit: billions of yen)

(55.3)
\ 535.4

Impact of COVID-19 including
falling resource prices:

590.7
5602 05
2018/3 2019/3
results results

MITSUBISHI CORPORATION

(335.4) ~300 billion yen
200.0
2020/3 2021/3
results earnings outlook



The investment leverage ratio, which we have established as
a reference indicator for financial discipline, was 56% at the
end of the fiscal year ended March 31, 2020—above our target
range of 40-50%. However, we believe this is a temporary
effect from moving up large-scale investments and share
buybacks (each accounting for around seven percentage points
of the financial leverage ratio). Accordingly, we will manage the
ratio so that it remains within the target range for the remaining
two years of Midterm Corporate Strategy 2021.

Expecting a Dividend Increase Following
the Completion of Share Buybacks

The dividend outlook for the fiscal year ending March 31, 2021
is to continue the progressive dividend scheme outlined in
Midterm Corporate Strategy 2021 through a two yen per share
increase over the previous fiscal year to 134 yen per share. This
will lead to higher cash dividends per share. On one hand, the
number of shares covered by a dividend payment is lower due
to the completion of 300 billion yen in share buybacks as
decided upon in May 2019, while on the other hand, the total
amount of dividends paid will be maintained at the same level
as last year.

Moreover, despite the severe outlook for our earnings
forecast for the fiscal year ending March 31, 2021, this policy
expresses management's unwavering commitment to keep with
its progressive dividend scheme.

The MC Group Coming Together to
Overcome Global Challenges

After considering the impacts of a large drop-off in automotive
demand together with falling resource prices as a result of the
COVID-19 pandemic, our earnings forecast for the fiscal year
ending March 31, 2021 is for a profit of 200 billion yen.

Due to COVID-19, it is essential that MC maintains the
financial health of its core businesses while formulating
changes to its business structure. We must also manage cash
flow and relieve the downward pressure on our financial rating
by encouraging divestment and strict scrutiny over investments.

One concrete example is to quickly exit businesses where
deficits have continued for a certain period, as well as
businesses with low-profitability, and in doing so, improve MC'’s
foundational strength.

Despite the severe business environment, MC Group
employees will work together to overcome these current global
challenges.
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Cash Flow Trends 2
(Unit: billions of yen) g
z
\ 2017/3 2018/3 \ 2019/3 | \ 2020/3 \ 5
: : 6696 i (adjusted FCF)
Underlying X . -
operating CF + i 5_23 9 . 5_40 2 billion yen . 1.71 4
Investing CF billion yen billion yen i billion yen
*1
S  857.8% 943.3
583.0 ’ : 652.7  672.1%
M Operating CF (500.7)
Operating Cash Flow In order for our financial reports to appropriately present future new investment and shareholder returns, we exclude changes in

[ ] Investing CF working capital. Moreover, we have been conducting reviews since the fiscal year ended March 31, 2019 to ensure that
payments on lease obligations, which are required funds for business activity, are reflected.

*1 Operating cash flows after deducting change in working capital (consolidated net income (including non-controlling interests) — DD&A — profits and losses related to investing activities — equity
in earnings of affiliated companies not recovered through dividends — allowance for bad debt, etc. — deferred tax).

*2 As a result of the adoption of IFRS 16 “Leases,” the payment of lease obligations (276.2 billion yen) in the fiscal year ended March 31, 2020 is not included.

*3 Underlying operating cash flows: Operating cash flows after deducting the effect of changes in working capital (after payment of lease obligations).
Reflects the payment of lease obligations in (consolidated net income (including non-controlling interests) — DD&A — profits and losses related to investing activities — equity in earnings of
affiliated companies not recovered through dividends — allowance for bad debt, etc. — deferred tax).
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Message from the CFO

Investment and Capital Strategy in Midterm Corporate

Strategy 2021

The first year of Midterm Corporate Strategy 2021 has ended amid a severe business environment with a
slowing global economy and widespread COVID-19 infections. We take this as an opportunity to update our

explanation of MC's investment and capital strategy.

now over. What are your thoughts on the significant
changes in the external environment since the

u The first year of Midterm Corporate Strategy 2021 is
strategy was drafted?

A. Our basic policy has not changed.

While MC continues to both maintain positive free cash flow after
dividends and preserve its financial soundness without increasing
its interest-bearing liabilities, it also strives for improved ROE
under a business management model by achieving growth in its
existing businesses and by executing new investments for future
growth. As a result of the worsening business environment
centered around COVID-19, things have not gone as we had
initially assumed. However, we are quickening the pace of asset
replacement based on our Value-Added Cyclical Growth Model,
which will be able to make up for some of the decline in
underlying operating cash flows.

By carrying out large-scale investments including the Eneco
acquisition, we had large cash outflows in the fiscal year ended
March 31, 2020, but these had already been incorporated into
our plans. Since our current management system went into effect
in the fiscal year ended March 31, 2017, we have consistently
shown positive free cash flow after dividends are paid (after
deducting for working capital effects). We have a basic policy of

MITSUBISHI CORPORATION

not increasing interest-bearing liabilities and will also preserve
our financial discipline in the future because of this policy.

0

A. We will continue our progressive dividend scheme.

As stated in Midterm Corporate Strategy 2021, MC expects to
continue paying progressively higher dividends, and in this way
will enhance its shareholder returns. Profits have fallen due to
the impact of the global economic downturn amid the COVID-19
pandemic, but this only includes non-cash flow items.
Underlying operating cash flow has not declined as much as
profits, so we do not foresee any barriers to continuing our
progressive dividend scheme.

For share buybacks on the other hand, we aim to continue
our capital controls and position them as a capital policy to be
implemented dynamically. Specifically, we have adopted an
approach based on providing capital coverage for risk assets
using the investment leverage ratio as a management indicator.
However, in a situation where investment is constrained for a
long period and excess capital is generated, capital
compression through share buybacks could become an option.

The dividend payout ratio is on an upward trend.
How do you view your shareholder returns policy in
the future?

There is no change in what
needs to be done. While
preserving a strong balance
sheet, we will proceed with
returning capital to
shareholders and making

investments for future growth.



u Given the impacts of COVID-19, the soundness of
MC's financial foundation will likely take on more
importance than before. What on your thoughts on
MC’s financial foundation and financial discipline?

A. Due to our strict scrutiny of investments and divestment
of assets, we are exercising rigorous control over cash
flow and are maintaining our financial discipline.

Even before COVID-19, the business environment was becoming
more severe, and ever since Midterm Corporate Strategy 2021
was drafted, the idea was not to put the full amount of
underlying operating cash flows to use. Rather, we envisioned
that the projected underlying cash flows would not be sufficient
for executing all of the investment projects we had planned.
Consequently, when investment projects are carried out, we
incorporate a mechanism for requiring divestment of other
assets. In fact, we are seeing not only withdrawal proposals but
also forward-looking projects that are producing capital gains,
so the mechanism is functioning effectively throughout the
Company.

We intend to preserve a stable balance sheet thanks to MC's
rigorous cash flow management. The result is a stricter
investment policy to select projects with the highest potential to
contribute to growth, while at the same time responding
effectively to downward pressure from rating agencies amid the
severe business environment.

What do you take into account when making an

u investment? In the current investment environment,
buying opportunities are showing up and contrarian
investments are also an option. How do you perceive
the current conditions?

A. For both market follower and contrarian investments,
high-quality projects will be examined and considered
for execution.

On the topic of market follower investing or contrarian
investing—that is investing in line with rising or falling trends in
stock prices— it is a common belief in our industry that MC
only deals with market follower investments. That said, simply
setting contrarian investing as the companywide management
policy invites the risk of making decisions on price alone and
buying what is cheap regardless of the field of business. What
we are thinking about most is reflecting on the past and
changing our culture of favoring market follower investments.
Assuming there are investment opportunities for high-quality
projects that fit within our optimal business portfolio, we should

scrutinize them carefully and then consider making the
investment.

Q Please tell us about your future growth strategy and
your investment strategy to raise corporate value.

A. We aim to improve ROE through our Value-Added Cyclical

Growth Model.

As our growth strategy, we intend to focus investment in the
fields in the L-shaped portion of the business portfolio matrix
presented in Midterm Corporate Strategy 2021. By expanding
into downstream fields with our upstream-heavy portfolio, |
believe we can build a well-balanced portfolio that covers the
full range from upstream to downstream. For this reason, we
have undertaken large-scale investments to transform our
business portfolio, including the acquisition of Eneco and our
involvement in HERE Technologies.

Our goal of increasing ROE has not changed from when
Midterm Corporate Strategy 2021 was first laid out, so we will
move ahead with the Value-Added Cyclical Growth Model to
achieve this goal. We have also set the investment leverage
ratio as a management indicator, and we plan to exercise
control over our capital by flexibly making stock repurchases
with any excess capital.

Looking at individual businesses, we see that there may be
some very low-risk businesses as well as some very high-risk
ones, such as those in the resource area. As a result, instead of
asking that all businesses provide the same ROE and yield, we
demand a high yield and a high internal rate of return (IRR) for
high-risk businesses, whereas a lower IRR would be acceptable
in a low-risk business. With regard to how to aggregate this, we
have considered moving to become a highly stable, low-risk
entity, but should resource prices recover, we would not be able
to enjoy the benefits. In the past, profits skyrocketed when
resource prices went up, and this has certainly been the source
of funds for further investments. MC is not biased in one
direction or another, and even if these measures are sometimes
seen as being done by halves, the appeal is that we can enjoy
the benefits of both.

Finally, regarding the falling cost of capital, | believe it will be
essential to improve the confidence placed in us by those in the
capital markets. To that end, through measures such as investor
engagement and enhanced disclosures, we will strive to gain
the understanding and support for our businesses and
management policies.

MITSUBISHI CORPORATION
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Risk Management

The MC Group’s Risk Management Framework

As the MC Group expands its diverse range of The Diverse Risks Surrounding the Company
businesses globally, it faces a variety of risks. To
maintain our financial soundness and improve
our sustainable corporate value, it is crucial that Climate Market
we appropriately manage and respond to various Risk Risk
risks. This section explains the MC Group’s Risk
Management Framework and related response

measures. i -
Risk of Natural Credit Risk
Disasters, etc.

7. 1

Risk Management
and Response

[ 3.
. - : Risk M: t i
Risk Management Framework and Organization Model c°":£:::“°e P §2§§§n”§§” Ir?visslr:lzzt
Business Groups and dedicated corporate departments that deal with Risk
specific risks collaborate on the development of operations and 4,
management frameworks that enable appropriate response to risk. Country

Risk
Board of
Directors

President and
CEO

Executive
Committee

Compliance Committee Corporate Sustainability & CSR Committee
)

(Chairperson) (Chairperson) (Chairperson

Corporate Functional Officer

(Corporate Communications, Corporate Sustainability & CSR,
Corporate Administration and Legal Departments)

Corporate Functional
Officer (CFO)

(Chairperson)

Corporate Functional Officer
(Global Strategy)

(Chairperson)

Group CEO

ALM (Asset Liabili

Management) Committee
Corporate Finance [ Business Investment Corporate Administation Legal Corporate Sustainability &
ELCONting Department Meragemert Department Socurty& § - agment p(:SR Department -
Department P Department risis Management Ofice) p p

Country Risk Committee

Global Risk & Insurance
Management Department

Group CEO Office Business
Group Administration Department § Departments

Group management
assistance and Group Mitsubishi Corporation
risk management functions companies Financial & Management Services
(Outsourcing)

Supervising organization

Matters for supervision

Business Investment risk (investment asset evaluation systems, new business investment,
actions involving existing subsidiaries and affiliates, actions by subsidiaries and affiliates)

Global Risk & Insurance Management Department Country risk

Business Investment Management Department

Credit risks and market risk (rating systems, accrual (other than foreign exchange accrual), loans/
guarantees, acquisition/disposal of general investments, acquisition/disposal of fixed assets)

Mitsubishi Corporation Financial & Management Services Credit risk (contracts, transaction credits, deposition, postponement of approvals)

Corporate Accounting Department (Risk Management Team)

Finance Department Market risk (foreign exchange risk, interest rate risk, etc.)

Compliance risk (litigation/government investigations, laws and regulations, scandals/
compliance issues)

Corporate Sustainability & CSR Department Climate risk
Corporate Administration Department Risk of natural disasters, etc.

Note: The above list excludes those items that are related to major risks and those that are explained separately.

Legal Department
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1. Responding to Market Risk

MC broadly divides market risk into four types: commodity market risk, foreign exchange risk, stock price risk and interest rate risk. This section
explains the impact of these risks on our business as well as our status in managing these risks.
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Financial Impacts of Commodity Market Conditions/Exchange Rates/Interest Rates/Stock Price Risks

 The impacts on MC from specific market fluctuations are shown in the table below.

e Commaodity market risks are also present in metallurgic coal, affecting the profit and loss of Mitsubishi Development Pty Ltd (MDP), an
MC subsidiary.

e With regard to stock price risk, MC holds marketable stocks with a market value of approximately 850 billion yen and bears stock price
fluctuation risk accordingly. The above amount includes a valuation gain of approximately 50 billion yen, and there is a risk that this
valuation gain could decrease depending on stock price movements.

uones1) anfep s, | zo

Fiscal year ending
March 31, 2021 Profit and loss impact on the fiscal year ending March 31, 2021 results forecast

Assumptions behind (For oil prices and copper ore, reference values are given based on current estimates)
results forecasts F

Exchange rate 108.00 The one-year profit impact from the weakening or strengthening of one yen against the US dollar is an S
(ven/US dollar) ' increase or decrease, respectively, of 1.5 billion yen. o
The one-year profit impact from a US$1/BBL increase or decrease is an increase or decrease, 5
respectively, of 2.5 billion yen. 3
Taking into account effects on MC's performance from factors including differences in accounting @
0il price (Dubai) 6 periods of consolidated companies and the time lag before oil prices are reflected in LNG selling prices, é’
(US$/BBL) the oil price shown is from 6 months earlier. @
However, as there are impacts not only from oil price fluctuations but also from factors such as dividend §
payout ratios, foreign exchange rates and production/sales volumes, the profit impact is not determined 3
by oil prices alone.

The one-year profit impact from an increase or decrease of US$100/MT is an increase or decrease, P
Copper ore respectively, of 1.3 billion yen (or an increase or decrease of 2.8 hillion yen from a US¢10/Ib increase or o
(US$/MT) 5,864 decrease, respectlvely)_. _ _ =
(US¢/lb.) [266] However, as there are impacts not only from copper price fluctuations but also from factors such as ore c_:n'i
’ grade, production/operational status and reinvestment plans, the profit impact is not determined by s
copper prices alone. =
Yen interest rate (%) 010 The impact of rising interest rates is largely offset by profits on transactions and investments. If interest %
TIBOR 3M ’ rates rise sharply, however, profit and loss will be temporarily affected. §
e d?:lltir (lgot)erest 0.50 The impact of rising interest rates is largely offset by profits on transactions and investments. If interest %
LIBOR 3M ' rates rise sharply, however, profit and loss will be temporarily affected. -

Response to Foreign Exchange Risk

* MC conducts foreign currency-denominated settlements in import/export and trade transactions with foreign countries, resulting in
exposure to the risk of exchange rate fluctuations. In response, we employ hedging measures such as forward exchange contracts.

» With regard to foreign currency-denominated investments in consolidated companies, we address foreign exchange risk through
hedging operations to control the risk of impairment to equity capital.

Response to Interest Rate Risk

e As of the end of the fiscal year ended March 31, 2020, total interest-bearing liabilities (excluding lease obligations) were 5.7601
trillion yen, which, with partial exception, is subject to floating interest rates. Accordingly, there is a risk of the interest burden
increasing during periods of higher interest rates.

* To manage interest rate risk, MC has established the ALM (Asset Liability Management) Committee to monitor interest rates and other
market trends closely, and to respond to market risks quickly. The ALM Committee formulates financing measures and manages risks
from interest rate fluctuations.

* |n addition to interest rate movements, MC also performs macro analyses of investment projects and examinations of capital policies,
as well as discussion and verification of foreign exchange markets. MC makes use of these in examining parameters for
companywide business management.
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2. Responding to Credit Risk

* MC sets upper limits on credit extended to third parties in order to manage the contract and credit risk involved in transaction credit, loans/
guarantees and investments in unlisted companies. In addition, each business partner is assigned a business partner rating based on an
in-house rating system.

 We designate business partners that have a significant impact on the Company as targets for priority management, and regularly monitor our
guidelines on risk money (framework), returns, credit protection, etc.

Individual Project Approval Authority Approach to Credit Risk Management

e Approval authority is categorized according to amount limits and ratings. e Estimating appropriate credit costs and promoting improvements in the
quality of loans through a reserve system that uses ratings.
e This is used as an evaluation metric for designated business partners
that require priority management.

Amount limit Small (—— T ——————— | 26 Amount limit Smal| {s————) | arge

Ratin: Approval by G | Manal i
! g Voluntary management pproval by Leneral Manager “a““9 Candidate for expanded Outstanding
Qustading Outstanding transactions Credit risk transfer under the
Small Approval by f 1 protection scheme
amount Approval by Divsion C00  GOEQ Commitee High risk but High risk and high
Approval . minor impact impact
Sub-performing Sub-performing

by Executive Committee
Upper-level approval
authority + involvement of
screening departments

Reducing risk money through
transaction management and
acquisition of collateral

3. Responding to Business Investment Risk

To manage business investment risk properly, MC has established a screening process to review and make decisions on new, existing,
re-profiling and each other type of projects.

Narrow down new investment and finance proposals by comprehensively evaluating quantitative aspects in terms of the
Application for policy/Application  invested capital and its return determined on the basis of the characteristics of each business, in addition to evaluation of

New projects for implementation qualitative aspects, including consistency with the business strategy of each Business Group, as well as risk locations and
countermeasures
Existing Once a year, review subsidiaries and affiliates’ management issues and initiatives as well as MC’s functions and business
Business plan formulation life cycle; select subsidiaries and affiliates for companywide review to follow-up on the business management of each

projects

Business Group and report results to the Executive Committee

SED]EE (e Review regarding continuation of  Conduct qualitative and quantitative evaluations of new investment and finance proposals based on the priority order of
projects investments Business Group strategies and promote a healthy business metabolism

New projects Existing projects Replacing projects
Perspectives on management . — .
of individual projects Sort projects at the entry stage Management status Prioritize projects
Application for policy/Application for implementation Business plan formulation Review regarding continuation of investments
Analysis results on the risk/return of ¢
business investments, companywide risks ompanyW|de projects
and risk tolerance are reported to the Companywide monitoring
managers, and the risk report is utilized to
ascertain the overall status of the
businesses and determine policies for . .

capital allocation . ' . . s
Business investment performance assessment — o [ ] .
Risk analysis and report i
isk analysis and repor Group projects . .

Companywide management perspective Envisioned portfolio Financial soundness Positioning of business fields Concentrated risk
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4. Responding to Country Risk

MC has established a Country Risk Committee and a country risk countermeasure structure to properly ascertain and manage country risk. We
also enact appropriate risk hedging measures, such as insuring projects.

Country Risk Committee Country Risk Countermeasure System

 The Country Risk Committee is chaired by the Corporate Functional e Under the country risk countermeasure system, MC controls the
Officer (Regional Strategy). It is responsible for ascertaining the risk accumulation of risk through methods such as setting parameters for
situation in various countries, establishing and managing country risk specific categories based on the credit ratings of each country.
countermeasure systems, evaluating individual projects, etc. * In addition to risk management through the country risk countermeasure
Chairperson| Corporate Functional Officer (Regional Strategy) system, MC closely monitors the impact of global economic trends and
Vice- General Manager, Global Risk & Insurance Management shifts in international affairs on the political and economic situation of
Chairperson| Department each country in order to flexibly respond to risks based on the current

Country Risk Committee Members (composed of Full-time international situation.

Members Audit & Supervisory Board Members, related corporate
general managers, Business Group CEO Office heads, etc.)

5. Responding to Compliance Risks

MC broadly divides compliance risks into three types: risks related to litigation/government investigations, risks related to laws and regulations,
and risks related to scandals/compliance issues.

Based on internal rules and regulations related to compliance, MC has established a Compliance Framework and provides support for a
Compliance Risk Management Framework on a consolidated basis. Compliance-related measures are enacted through discussions by the
Compliance Committee, and these measures are reported to the Board of Directors annually in June.

MC has also set up various whistleblowing helplines and is working to detect and prevent compliance issues at an early stage.

Compliance Framework

President and CEO Mitsubishi Corporation

upny

Secretariat: Legal Dept. Compliance Administration Office <ﬂ"°”

l Appoint Directl Tgepon

| slaquialyl pJeog Alosinzedns g upny

E
=
=
83
o =z
Group Compliance Officers Internal Whistleblower System §_f § %
. ) i = S8
Compliance Mailbox and Helpline F 55
Direct Report and ) ) . - z 52
Consult Internal Audit Dept. Compliance Mailbox and Helpline s =z £
- o Outside Legal Counsel Compliance Mailbox and Helpline* s =2
—> Organization Heads (Division, Department, Branch, BU etc.) g P P é, ;’ g
2 §~ #5
@
B Direct Report and Report = g5
& Consult E 23
5 5%
hr =0
— Employees —> 8=
- Report =
o8 g
S . o
g3 YSASWRI Subsidiaries and Affliated Companies MC Group Outside Legal Counsel - 2
a Consult Compliance Mailbox and Helpline*
| Immediate Managers | _ ] Compliance Officers
Report and Direct Report and
Consult Consult
Report
‘ Employees ‘
(Target: Registered MC domestic subsidiaries)
| Report T

* An internal whistieblower system that enables anyone to make a report anonymously.
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Risk Management

6. Responding to Risks from Natural Disasters and Other Types of Disasters
Crisis Management on a consolidated basis/Business Continuity Management (BCM)

Crisis Management Structure on a Consolidated Basis

MC has built up a structure for securing the lives and safety of
employees and their families as we respond on a consolidated basis
to all crises that impact our profit and business continuity (all-hazard

Mitsubishi Corporation

approach) by linking together each Business Group and Regional and
National Crisis Management Offices under the management and
supervision of the Emergency Crisis Management Officer.

Emergency Crisis Management Headquarters (Emergency Crisis Management Officer: Member of the Board and Executive Vice President Masakazu Sakakida)

Instruct measures l T Report

i

/

Group Crisis Management Office
(Group Crisis Management Officer:
Business Group CEQ)

(Japan) Domestic Crisis Management Officer:
(Japan) Domestic Branch General Manager

(Overseas) Regional and National Crisis
Management Offices
(Regional/National Crisis Management Officer:
Regional CEO/General Manager of Corporate
Management Support Office,
and Overseas Location Manager)

MC Group Companies (Subsidiaries and Affiliates in Japan and Overseas)

All-Hazard Approach

Based on the all-hazard approach, MC has built up an internal
structure that anticipates all kinds of risks, such as major natural
disasters, acts of terrorism, riots, emerging infectious diseases, supply
chain disruptions, legal transgressions, and cyber incidents, etc. Under
usual conditions, we build up and establish various crisis management
measures and structures needed in the event that a crisis does occur,
so that we can ensure the safety and ascertain the status of all
concerned as part of our initial response, and then act promptly to

maintain and recover the infrastructure necessary for business
continuity.

In particular, in the event of a serious incident impacting the lives
and safety of our employees, as well as continuity of critical business
operations, we will respond under the companywide direction of the
Emergency Crisis Management Officer, while moving forward with our
consolidated Business Continuity Management (BCM) process
established for major crises.

All-Hazard Approach on a Consolidated Basis

Overseas crises
(Terrorism, riots)

Domestic crises
(Natural and other
disasters)

New infectious
diseases

Other crises

(Cyber terrorism, information leakage, violation of laws,
defective products, environmental pollution, supply chain
disruption, etc.)

Action under usual
conditions (prevention
and preparation)

Action in case of
emergency

Serious incidents

Emergency Crisis Management Headquarters
(Office: Corporate Administration Department,
Security & Crisis Management Office)

Organizations in Charge
<) (Related Corporate Staff Departments and

Cooperation Business Groups)

Consolidated Business Continuity Management (BCM)

Note: While companywide action to deal with serious incidents shall be taken under the direction of the Emergency Crisis Officer,

dealt with under the direction of the Chief Compliance Officer.

MITSUBISHI CORPORATION

related incidents shall be




Business Continuity Management (BCM) on a Consolidated Basis

In 2018, MC adopted “Business Continuity Management (BCM)” for its of a continuous PDCA cycle, including the formulation of a first

(=]
core business companies (selected from among MC Group companies) response and Business Continuity Plan (BCP) based on risk/impact =
to establish and strengthen our consolidated framework designed to analysis of each crisis, the establishment of appropriate systems, and %
equip us with the business continuity capabilities needed to respond education/training. It takes into account the specific local conditions, =
appropriately to major crisis situations. operational circumstances and business characteristics of operational §

BCM refers to the comprehensive management and implementation companies.

lidated Busi inuity M
°°"s°g@‘,ﬁﬂﬁ;{{‘;ﬁig‘{iﬂﬂ,"ﬁgymﬁ'ﬂemm‘ Development/Implementation of BCM for Core MC Group Business Companies

Designation of core MC Group * Establishment of PDCA cycle S

business companies * Implementation of a BCM preparedness follow-up system g

) . 3

Analyze business impact* Business Groups Corporate departments s

based on potential causes of (major managerial (Emergency Crisis 2

business disruptions > departments) Management Headquarters) ;

' @

) . ] q Monitoring and indirect support of BCM preparedness status at core =8

Analyze BCM achievement level Mitsubishi COrporatlon business companies (liaison meetings, set-up of inquiry contact points) g'
(present high-priority issues)

b Core MC Group business Autonomous BCM preparation/execution based on managers’ strong risk

companies sensitivity and commitment

Make BCM development plan
(countermeasures for high-priority issues) \/ \/

* Business impact analysis framework

We conduct analyses of the “cause incidents” that disrupt core operations and trigger “result incidents,” while taking into consideration the

characteristics of operations at each company.

@ Cause incidents: Natural disasters, infectious diseases, technology-related, external incidents, internal faults, legal issues, third-party related

® Result incidents: Human resources (death/unconfirmed safety, inability to report/commute to work), physical resources (damage of manufacturing/distribution or other facilities), supply
chains (disruption of distribution channels, disruption of material/fuel supply), information (breakdown of IT systems or damage to electronic data, data manipulation/ | 3
alteration, information leakage), reputation (product or service quality issues, environmental problems, administrative penalties), money (suspension of cash
withdrawals, suspension of remittance or payments)

80UBUIBA0Y 8]I0dI0) | €0

The COVID-19 Response and Awareness of Issues Regarding Future Crisis Management/BCM

Q: Tell us about your response to COVID-19 up to this point.
From the early stages in January 2020, our Emergency Crisis Management Headquarters, with the help of occupational physicians, was closely scrutinizing
the situation both domestically and overseas. We promptly took necessary measures that focused on preventing employee infections and halting the spread
of infection, in tandem with maintaining appropriate business continuity.

In Japan, we led other companies by shifting to a system in late February of working from home in principle. In addition, under the official emergency E
declaration in April and May, we adopted a general approach that placed the priority on the safety of employees, encouraging self-restraint in business
travel and group dining while thoroughly implementing working from home for all operations except those essential to maintenance of the corporation.
These efforts exceeded those required by government and local administrative authorities (reduction of opportunities for physical contact by 80%, and
reduction in number of workplace attendees by 70%), so | think that we responded well to this emergency.

Following the lifting of the emergency declaration, we began a phased easing of restrictions. Starting in July, we adopted a provisional policy for coping
with COVID-19, taking ample countermeasures against infection while increasing productivity. We promoted creative
business activities and operations by shifting to this new phase aimed at establishing a work structure that optimally
combines workplace attendance and working from home for each organization.

Of course, if the situation with infections worsens drastically in the future, we will take measures as necessary in light
of the policies of government and local administrative authorities.

UOIBULIOJU| 99UBISJRY | ¥O

Q: Tell us about the responses at your overseas locations and Group companies.

Overseas as well, we have scrutinized the circumstances in each country concerning the spread of infection and
healthcare, promptly taking such measures as removing employees and their families from a given country, or shifting
office operations to work-from-home arrangements. Depending on the country, there are cases in which infections are
on the way to being controlled, and the various restrictions have begun to ease back. MC will, however, continue to
sufficiently confirm the safety of the situation in each country as we work on appropriate business continuity.

Q: What future crisis management and BCM issues are you aware of?

Regarding the MC Group BCM policy that we adopted in 2018, we are further strengthening and enhancing our
capabilities for business continuity on a consolidated basis, while reconfirming the status of our critical business
companies’ structures—both domestic and overseas—in light of the impact of the recent COVID-19 pandemic and RS (I gg;zf
our response to it. Executive Vice President

Masakazu Sakakida
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7. Responding to Climate Risk

Policy

Climate change is one of the key issues for management to address
as MC strives to achieve sustainable growth. MC aims to fulfill its
mandate to meet the demand for energy while contributing toward
the achievement of international goals such as those expressed
through the SDGs and the Paris Agreement. Working closely together
with each company in the MC Group, MC strives to achieve this goal
through collaboration with a wide range of stakeholders including
governments, companies and industry associations.

Governance

Furthermore, as we recognize the importance of climate-related
financial disclosures, we support the TCFD™, which has proposed
disclosure guidelines, and we are working to enhance the disclosure
of information in accordance with those guidelines.

*1: Task Force on Climate-related Financial Disclosures. This task
force established by the Financial Stability Board (FSB) proposes
items that companies should disclose to markets. The General
Manager of MC’s Corporate Sustainability & CSR Department is a
member of this task force.

.t e s ey
CLMLNTT -BYLATED
PHENCIAL

bl T

As an important management issue, the Executive Committee
determines the basic policies and other important matters regarding
climate change, and reports these to the Board of Directors on an
annual basis. In addition to seeking advice and recommendations
from the external experts of the Sustainability Advisory Committee,
the Sustainability & CSR Committee discusses matters thoroughly
before they are brought to the Executive Committee.

2016 2017

Start of discussions on the
resilience of MC’s business to
climate change

Initiatives to Date

Climate-Related Governance Framework

Formulation of policies to
address climate change

Discussions focus on policies regarding climate change, such
as climate-related initiatives through business and policies for
addressing the TCFD. Other important matters such as methods to
evaluate climate risks and opportunities (including scenario analysis)
and greenhouse gas reduction targets (including the status of
reductions) are also discussed.

2018 2019

Start of detailed discussions
on analyzing climate risks and
opportunities

Creation of a road map
to respond to the TCFD

Role

Board of Directors

Executive Committee

Sustainability & CSR Committee (reports directly to the
Executive Committee)

Sustainability Advisory Committee

Officer in Charge
Department in Charge

Supervises MC’s climate-related actions and initiatives

Makes decisions regarding MC’s basic policy on climate change as well as
important matters pertaining to climate change

Deliberates on MC’s basic policy on climate change and important matters
therein, and reports findings to the Executive Committee

Offers advice and recommendations regarding MC’s basic policy on climate
change and important matters therein

Corporate Functional Officer (Corporate Sustainability & CSR)
Corporate Sustainability & CSR Department

Frequency

Convenes approx.
once per year
Convenes approx.
2-3 times per year
Convenes approx.
2-3 times per year
Convenes approx.
twice per year

Please refer to pages 48-49 for information on MC’s Sustainability Promotion Framework.

Risk Management

Key climate risks and opportunities are assessed through

1. Survey 2. Evaluation and Identification 3. Management

internal and external surveys which are then evaluated and
identified by the Sustainability & CSR Committee, in which all
Business Group CEOs participate in discussions.

These risks and opportunities are managed under the

Evaluation and
identification of key
business risks and

Manage individual
projects through
screening process

Sustainability survey (of
subsidiaries and affiliates).

above Governance Framework. Research on external opportunities by the for investment and
trends Sustainability & CSR
3 loan proposals
Committee
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Strategies

Transition Risks and Opportunities

M Scenario Analysis

STEP 1 STEP 2 STEP 3 STEP 4

Selecting climate scenarios Identification of businesses Identification of risks and Determining businesses to be
most affected by climate opportunities monitored
change

[l Results of the 2°C Scenario Analysis

Power Generation (Fossil Fuels) Metallurgical Coal Natural Gas Automobiles (Passenger cars/Trucks)
Business opportunities for fossil fuel While the expansion of the electric Although global gas demand is Although the shift from internal combustion
power generation are expected to furnace method and the proliferation of  projected to maintain the same level engine vehicles to electric vehicles is expected
decline. Based on this outlook, MC new technologies are predicted to affect ~ after 2030, MC expects to be able to to progress, MC anticipates that internal
will aim to reduce its coal-fired power  the demand for metallurgical coal, from  keep its businesses highly competitive  combustion engine vehicles will be the
generation capacity on a net equity a cost-competitiveness and quality through such means as selecting and primary demand in its key market of ASEAN.
basis. In addition, MC has adopted a standpoint, MC expects to maintain launching new competitive projects to MG will monitor trends in each country and
policy not to enter into any new coal- its advantage in the metallurgical coal meet demand increases. contribute towards the proliferation of plug-in
fired power generation businesses. business to a certain extent. hybrid and electric vehicles.
Scenarios are based on past data and are not forecasts. Instead, they are virtual models based on possible outcomes with high levels of uncertainty. The scenarios and business envii written here rep MC’s

ing of the main ios di by international izations such as the ional Energy Agency (IEA), and do not represent MC’s medium- to long-term outlook.

Please refer to page 32 of ESG Data Book 2019 for details on the scenario analysis including the results for other businesses selected for monitoring.

M Incorporation into Business Strategy

In relation to the four businesses above, MC considers the 2°C scenario as a low-carbon scenario when establishing business strategies, and
incorporates it into the strategies.

Please refer to page 18 of ESG Data Book 2019 for information on MC’s environmental business.

Physical Risks

MC is taking the following actions for businesses that are considered to have particularly high exposure to physical climate risks.

Selected Businesses  Physical Risks Measures against Physical Risks

Taking into account sea-level rise due to climate change, port infrastructure has been designed assuming once-in-a-
Metallurgical coal | Large-scale cyclones and | millennium wave heights. For the coal mines, water storage standards are reviewed based on the mining plan of each
business floods operation, and resistance to heavy rainfalls has been enhanced through measures including installation of water pipes
and drainage facilities between the reservoirs and mines.

Water shortage and MC is making efforts to reduce its dependency on fresh water intakes from rivers or groundwater supplies through
drought measures such as investing in desalination plants and improving water reuse efficiency.

To manage the risk of rising sea temperatures, MC 1) monitors water temperature data, 2) conducts operations in areas
Rising sea temperatures | that are more resilient to rises in sea temperature, and 3) conducts research about measures to deal with problems
associated with rising sea temperature, such as diseases.

Copper business

Salmon farming
business

Please refer to page 42 of ESG Data Book 2019 for details on measures against physical risks.

Metrics and Targets

MC has set the following climate-related targets to capitalize on opportunities and mitigate risks on a consolidated basis.

. - f : 0, *2: The total assets used for this target represent the numerical
Aim to reduce emissions By 2030, aim to achieve at least 20% values within the emissions reporting range, which differ from
per total assets™ by 25% renewable energy in MC’s power generation the total assets reported in MC's financial reports.

*3: Compared to fiscal year ended March 2017 levels. Greenhouse
gas emissions on a consoli basis (MC on a I
basis plus subsidiaries).

by 2030.% business (based on generation amount).

W BEE R TR G R R T BTG G e R R RTE R G R GRS hittps://www.mitsubishicorp.com/jp/en/csr/management/theme/pdf/cdp_2019.pdf
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Jur Sustainability

MC’s Value Creation
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The Sustainable Growth that MC Seeks

The External Environment surrounding MC'’s
Sustainable Growth
In 2020, the global outbreak of COVID-19 created unprecedented
disruption, and the uncertain outlook for the external environment
persists. Even before the pandemic, global shifts such as heightened
US-China tensions and a wave of digitalization were already ushering
in a new era. As economies and societies worldwide continue this
transformation, MC and its Group companies must utilize their
collective capabilities to respond.

In recent years in particular, we have seen developments such as
the Sustainable Development Goals (SDGs), the Paris Agreement and

addition, movements toward low-carbon and decarbonized societies,
the expansion of ESG investing, stricter laws and regulations, and the
need for a sustainable recovery from COVID-19 are leading to a
wider recognition that sustainable corporate growth is tied to the
simultaneous generation of not only economic value, but also
societal value and environmental value.

Amid these circumstances, we will act in accordance with the
Three Corporate Principles, which have served as MC’s guiding
philosophy since its founding, to stay on top of global trends and to
offer solutions to societal issues and needs by uncovering new
business opportunities.

the Task Force on Climate-related Financial Disclosures (TCFD). In

-

Management Capital

Human capital

Network

Customer and
partner capital

Intellectual capital

Financial capital

Approximately 86,000 employees
excelling in various fields of
business across the globe.
(Group consolidated basis)

A common ground for contact with
all industries through 130 Business
Units and 1,700 companies doing
business in 90 countries and
regions.

Relationships of trust with good
customers and partners built upon
long-term trading interactions.

Multifaceted intelligence and
know-how, including in
macroeconomics, industry and
geopolitics, accumulated through
our global network.

Cash flows from balance sheets and
business operations based on
Financial Discipline.

The Strengths of MC

Collective
capabilities
to adopt a holistic

View across numerous

industries
(P. 40-41)

Foresight

to identify New
Seeds of Growth
(P. 42-45)

Execution
skills

to achieve growth
(P. 42-45)

Management platform that supports the exercise of the foresight and execution skills of management professionals

Compliance Sustainability Promotion Framework
(P.31) (P. 48-49)

Corporate Governance
(P.54-69)

\ Three Corporate Principles (p.08)
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Toward Value Creation through the Simultaneous
Generation of Triple-Value Growth
Based on the Three Corporate Principles, which have served as MC’s
guiding philosophy since its founding, MC has continued to pass
down the ideals of promoting integrity and fairness through its global
business and contributing to the sustainable development of society.
We will continue to work to simultaneously generate triple-value
growth, to contribute to the achievement of the SDGs and to raise
corporate value by addressing our Key Sustainability Issues, which

are issues for management to address to promote sustainable
growth. To accomplish these goals, we will leverage the diverse and
capable management capital of the entire MC Group by applying the
three core strengths of collective capabilities to adopt a holistic view
across numerous industries, the foresight to identify New Seeds of
Growth, and the execution skills to achieve that growth.

MC’s Businesses

Natural Gas

Industrial Materials
(P. 80-81)

Petroleum & Chemicals
(P. 82-83)

Mineral Resources
(P. 84-85)

Industrial Infrastructure
(P. 86-87)

Automotive & Mobility
(P. 88-89)

Food Industry
(P. 90-91)

1202 AB3ajens a1eio0dion wdPIN

Consumer Industry
(P. 92-93)

[opoj\ Juawabeueyy ssauisng ybnoay) yimosy buinaiyay

Power Solution
(P. 94-95)

Urban Development
(P. 96-97)

Risk Management
(P. 28-35)

Key Sustainability

Issues
(P. 78-79) (P.46-47)

The Simultaneous
Generation of
Triple-Value Growth

Economic
Value

Societal
Value

Environmental
Value

Contributing to the achievement
of SDGs related to MC’s Key
Sustainability Issues

14 e
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The Strengths of MC

The Strengths of MC

Global Partnerships that Facilitate Business

Collective | nayelopment in Diverse Industries

Capabilities

Global Network

Head Office
MC has been developing a network to drive its next phase of major
growth by continually enhancing its ability to respond to change, as
well as by encouraging collaboration through the efficient and
effective division of labor among the Head Office, MC offices and
subsidiaries and Group companies.

Head Office Expanding the Global Network and

- Fully utilize information obtained from the global network Creating New Business Opportunities

S

- Execute decision-making aimed at maximizing corporate value 2 MC Offices and Group
- — idiari Companies
| MC Offices and Subsidiaries Sul%anes b

- Provide intelligence that contributes to new business opportunities and
management by integrating local knowledge

- Laterally support the growth of Group companies

=

| Group Companies | L TR L

On .o
..........
.........

- Achieve growth through business management
- Acquire intelligence closely tied to frontline business activities

Customers and Partners in a Wide Range of Industries

MC has long contributed to the development of societies and economies by working with its customers and partners all over the world to develop
various businesses that it could not have realized on its own. These good relationships are built up day by day as our irreplaceable assets that
span the past, present and future.

Customers and Partners -
-%- TN
LOO.
Urban Development Natural Gas 000

Power Solution Industrial Materials

‘ﬁ m Local Authorities

Consumer Industry % (I;::t?::tl:::lf @ Petroleum & Chemicals

& S
Food Industry ) ay Mineral Resources

Automotive & Mobility Industrial Infrastructure
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: } Collective Capabilities Enabling a Capital and Business Alliance
Special Feature: with a Digital Transformation Partner

 In May 2020, MC and Nippon Telegraph and Telephone Corporation (NTT) completed joint investment in HERE Technologies (HERE).

* By combining MC’s knowledge and network built from a wide range of industries, NTT’s strengths in technology, and HERE’s cutting-
edge location data services, the companies aim for transformation via a business model that functions across industries, and to
achieve solutions to societal issues.

o
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HERE Technologies o
N
For more than 30 years, HERE has provided the automotive Established: 1985 in Silicon Valley =
industry with location data and services for Shareholders: A mix of auto manufacturers, suppliers and technology 2
car navigation. It has become the global companies, comprised of Audi, BMW, Bosch, Continental, %
. Y : . g Daimler, Intel and Pioneer g
leader in location data services, with 4 out Core business: Provision of location data to manufacturers of automobiles 3
of 5 vehicles sold with embedded naviga- and car navigation systems §-
tion systems in North America and Western Scope of operations: 200 countries/regions worldwide
Europe coming equipped with HERE maps. Workforce: Approximately 9,000 employees, mainly based in the US,
Germany, the Netherlands and India
[ 1985 > Strting in 1994

Providing location data systems for Strengths Services
car navigation

Established record as a supplier of location information Places, buildings

Location (high share in embedded navigation systems)
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data systems

Workspace (development
Supports data integration with other companies environment)

Marketplace (purchasing/sales)

=

[

= i ion- Roadst/traffic regulations

g mflortm:;lor Global maintenance framework that ensures 9

g. felatecidata widespread, up-to-date, accurate and abundant data Topographical features

,=.‘,. Location Established record of offering extensive services that use Monitoring of traffic conditions/
o : : location information congestion

[x) information . T

= . Routing/positioning

a Utilizing location SEIVICES Algorithms for high-precision routing, etc. Telematics F
]

<

Data utilization
platform

Analysis based on integrating diverse kinds of data and : . N
mapping/location information Developing services that utilize data

Message from Edzard Overbeek, CEO of HERE Technologies

Aided by connectivity, location data plays an important role in to pioneer innovative use-cases to solve real-world issues.
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today’s world, helping to save resources, times and lives as “A single arrow is easily broken, but not ten in a bundle.”
well as improve asset management. We’ve gone beyond As this Japanese proverb suggests, there is much to be
navigating from point A to point B. Location intelligence today ~ gained by working together. We are eager to pursue

is about shaping better real-world outcomes. Positioning far-reaching collaborations with MC Group companies around
ourselves as an open and accessible location platform, we’re the globe. Because it's only together that we move the world
reinventing the concept of maps by unlocking the power of forward.

location intelligence to develop solutions for the challenges of
tomorrow, such as urban congestion, last-mile delivery and
5G network planning.
Through this alliance with the MC Group, with its ties
spanning diverse industries and regions, we look forward to
having the chance to expand our activities, especially in
Japan and throughout the Asia Pacific. We are on track to Edzard Overbeek
deliver the first solutions for fleet management and last-mile HERE Technologies
delivery in Japan using the HERE platform. We will continue CE0
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The Strengths of MC

The Strengths of MC Developlng Professionals Wlth

Foresightand | - Foresight, Execution Skills and High
Sk::,s Moral and Ethical Standards

MC has worked to create value by adapting its business model in response to changes in the external environment.
Currently, we are confronting a number of significant shifts in our business environment, including industry-spanning
business model transformations and changes to the geopolitical landscape, at a level that can truly be described as the
Fourth Industrial Revolution. As the speed of external change accelerates and societal demands upon our Company
continue to evolve significantly, our employees possessing the following capabilities and attributes will be responsible
for ensuring our sustained growth.

The Three Core Strengths Required of Our Employees

Execution
skills

With teamwork as a prerequisite,
demonstrate leadership and the
ability to develop talent, drive the
organization forward and see
efforts through to
the end

High moral
and ethical
standards

Maintain highly ethical
standards and earn the
respect of all
stakeholders

Foresight

Determine the true nature of
one’s own business and function,
anticipate changes in the internal
and external environments, and
develop forward-looking
strategies

HR Development Policies at Mitsubishi Corporation

With the aim of continuously developing management professionals, MC engages in the following stepwise HR development programs based on
career stage.

Application as Management MC develops professionals who are capable of transcending fields and taking the lead of larger
Professionals organizations and projects to deliver results.

Practical Application of Through the management of people, organizations and projects, MC further develops employees
Management Experience into management professionals who can deliver results.

Within a certain amount of time after joining the Company, MC gives employees the chance to accumulate
Frontline Professional a variety of in-depth experience in Group companies and other frontline locations, while interacting with
Development internal and external stakeholders directly, for early development into frontline professionals.

MITSUBISHI CORPORATION



Message from Corporate Functional Officer (CDO, Human Resources, Global Strategy)

People are MC’s greatest asset. This has always been the case and it
will surely continue to be so. Furthermore, our business is
undergoing significant changes. No longer limited to trading, our
corporate structure has shifted from investment to a business
management model where growth is achieved by having employees
take on assignments in Group companies and proactively generate
value from the front lines of the business. Midterm Corporate
Strategy 2021 aims to accelerate this trend in order to seek further
growth. | believe that the driving force behind this growth will be the
professionals who are equipped with the capabilities and attributes

empowering highly capable and motivated employees to be able to
make active contributions regardless of gender, age, nationality or
other attributes, and of appropriately rewarding such efforts is
maintained. We also share this philosophy on a global, consolidated
basis. With the aim of establishing vibrant workplaces, we continue
our efforts to pursue new working styles that can encourage the
engagement of our diverse pool
of talent, support women’s
careers, and advance
productivity and efficiency.
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shown on the opposite page, who have a passion for increasing
corporate value with a management-focused mindset—in other
words, management professionals. In April 2019, we revised our HR
system with the aim of continuously developing these types of
management professionals in order to foster reciprocal growth
between the Company and its employees.

Even under this new system, our fundamental philosophy of

Member of the Board, Executive Vice
President, Corporate Functional Officer
(CDO, Human Resources, Global Strategy)

— (¥

o
o
=
1
w
<
=L
=
@
D
<
@
QO
=
S
S

HR Development Program Structure

MC'’s off-the-job training (OFF-JT) is designed to equip employees
with the necessary knowledge and competencies to sharpen the
abovementioned traits at each of their Job Grades and at the right
stages of their careers. Furthermore, to promote employees’

proactive learning and self-improvement. MC’s HR training programs

support the career development of all employees throughout the MC

Group, including those at MC’s parent company, its overseas offices P
and its Group companies in Japan and around the world.
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MC Group Gateway Program (Tokyo)/
MC Group Regional Gateway Seminar
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The Strengths of MC

Specific Examples of Training Programs

Global Trainee Program

In principle, this program’s purpose is to provide all employees with overseas experience within their first eight years with MC to keep
pace with the advancing globalization of MC’s business. Focusing on international on-the-job training (0JT), this program includes
assignments to overseas business schools and assignments for culture and language training. Approximately 100 employees take part in
the program every year.

Europe/Africa Middle East/Central Asia East Asia North America
EEEEN EEE EEEEN EEEEN
EEEEN HEN EEEEN
EEEE 3 EEEE
trainees 8 .
trainees

14..cc.

1 4trainees Latin America &
The Caribbean

Asia/Oceania

[ ] |
Global Trainee Program 2 trainees
Assignments in Fiscal Year

4 5 Ended March 31,2020
trainees

Total: 86 trainees (from 23 countries)

Notes
1. The numbers of trainees per region are shown proportionally because some trainees’ assignments are divided between more than one country or region.
2.In the fiscal year ending March 21, 2021, the measures the Company is taking due to the impact of COVID-19 include the suspension of new assignments.

Innovators’ Program

Run by MC with the support of professors from Stanford University, this program is held in Silicon Valley and aims to nurture the
conception skills necessary to grow business value. It is a good platform for learning about design thinking and other thought processes
that inspire innovation, as well as the background and mechanisms behind the rapid growth of Silicon Valley enterprises.
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Diversity Management

MC believes it is important to create vibrant workplaces where each
and every employee can embrace diversity and make meaningful
use of his or her respective talents, as well as to promote the
development of and utilization of employees on a global,
consolidated basis. Led by the Diversity Office within the Global
Human Resource Department, MC is implementing a system that
encourages diverse human resources to play an active role, and is
also pursuing various initiatives that focus on nurturing a corporate
culture that embraces diversity.

Building a Corporate Culture that
Embraces Diversity

Specific Initiatives

e Reviewing work styles with an emphasis on work-life balance

 Building a corporate culture that embraces diversity

e Supporting employees with childcare, family care, and other
family responsibilities

e Supporting women’s careers

e Engaging expertise of senior employees

e Maximizing capabilities of people with disabilities

e Supporting careers of employees regardless of nationality
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We hold training sessions and seminars as an initiative to nurture a culture that
embraces diversity. In the fiscal year ended March 31, 2020, we held a virtual
reality (VR) seminar on the theme of unconscious biases, and seminars for
leaders on work styles and management.
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Supporting Women’s Careers

MC has in place a support system for balancing work and childcare, such as setting up a childcare concierge in-house, providing a
daycare center to support a smooth return from maternity leave, and implementing a childcare service to coincide with long school
holidays. We are also working on career support measures, such as the introduction of a re-employment system for those who had
previously left the Company due to their spouses’ job transfers, the setting up of career support through representatives appointed from
each division and group, and support when assigned overseas accompanied only by children.
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LONDON

LIVERPOOL
Q E MOSCOW

PARIS

CALGARY

i NEW YORK

LOS ANGELES S \. WASHINGTON, D.C.
HOUSTON

ULAANBAATAR BELING BOSTON

SHANGHAI
CHANGSHA

YANGON E
BANGKOK

MADRID

TAIPEI

HO CHI MINH

SINGAPORE

Women on

Overseas
KUALA LUMPUR JAKARTA Assignment: 57
JOHANNESBURG (including 14 accompanied by children) LIMA
Women on
the Overseas 3
BRISBANE Training Program:

\_SANTIAGO

Total:

(hs of April 1, 2020)
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Framework Supporting Value Creation

Overview and Identification Process of Key Sustainability Issues (Materiality)

Simultaneous generation of economic, societal, and environmental value is essential for the MC Group’s growth. From this perspective, in 2016
MC identified a set of Key Sustainability Issues (Materiality) as mileposts for proactively realizing the simultaneous generation of triple-value
growth, and as management issues for achieving sustainable (including financial) growth for the MC Group. Moreover, these initiatives also
contribute to the achievement of the Sustainable Development Goals (SDGs)* that correspond to each Key Sustainability Issue. MC recognizes the
role that companies are expected to play in order to achieve the SDGs, and will make every effort to help make progress on them.

*The SDGs are 17 international development goals that make up the main pillars of the Agenda for Sustainable Development, adopted as global-scale issues at the United Nations
Sustainable Development Summit held in September 2015.

Key Sustainability Issues (Materiality)

Issue SDGs Overview
oL — In anticipation of the impact that climate change is expected to have on its business
Transmonmg toa activities, MC is working to address these potential impacts, while at the same time

Low-Carbon Society actively pursuing businesses that facilitate the transition to a low-carbon society as
well as reducing greenhouse gas (GHG) emissions.

125,

o

Procuring and Supplying
in a Sustainable Manner

materials and other inputs in line with the needs of each country around the world.
In addition, we will consider environmental and social factors throughout our supply

= MC will ensure the stable, sustainable procurement and supply of resources, raw
."

chains.

Tackling Evolvin g evmmonon |49 smuones MC will continue to take appropriate steps to address geopolitical risk while at the

R 9 9 & E same time contributing to solutions through its business to issues faced by each
Reg'onal Issues Al éﬂ country and region, thereby supporting the development of economies and societies.
Addressing the Needs of g mmimon MC will stay on the pulse of major industrial shifts brought about by technological
Society Through Business & advances, while continually creating innovative businesses that contribute to solutions
Innovation for social issues.
conserving the Natural 7= T T Recognizing the Earth as our most important stakeholder, MC works to ensure the

) &"" == = continuity of its business by preserving biodiversity, reducing its environmental impact
Environment nd and conserving the natural environment.

10

MC will contribute to regional development through its business and corporate
philanthropy initiatives, and will aim to grow together with the regions and communities
where it operates.

Growing Together with Local
Communities

Fostering Our Employees’ BE=
Maximum Potential @’

MC will work to develop human resources with advanced management capabilities
who will become the driving force behind corporate value creation by developing career
opportunities and workplaces where the members of its diverse workforce are able to
grow as they share values in a spirit of mutual learning.

0000096

Past Initiatives to Address the Key Sustainability Issues

'V 3rd Period: 2019 onward
'V 2nd Period: 2017 to 2018

Strengthening of Initiatives

1st Period: 2016 onward

Incorporation into Through Goal Setting
Identification of Business Strategy : ]
Management Issues i Setting goals for 2030
: Holding of Sustainability Dialogues and g MC further strengthened its initiatives by
Deliberations held by the Board of Directors meetings of the Sustainability & CSR Committee : setting goals rooted in the business of each
MC identified the Key Sustainability Issues and MC held dialogues and exchanged ideas on Business Group and by continually monitoring
positioned them as management issues. : how each Business Group can tackle the Key and reviewing these goals.

Sustainability Issues.

« Since 2016, we have been strengthening our initiatives, and in 2019, we set goals around the Key Sustainability Issues.
* While monitoring the status of our initiatives in relation to these goals, we will further ensure the generation of triple-value growth.
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1st Period: Identification of Management Issues | Process for Identifying the Key Sustainability Issues
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Creating a list of potential

issues IS0 26000 @ @ @
In keeping with commonly used materiality
ae O

of around 80 potential issues that should

be taken into account in order to achieve Other int tional standard d I
sustainable growth for the MC Group, which AU EUIELHEIDERE eI RRELE @ @ @

were based on international standards and E
goals such as ISO 26000 and the SDGs. %
* Referencing reporting guidelines such as those of the Global Reporting Initiative (GRI), an international NGO. 2
.................................................................................................................................... =
Priority issues Q
(17
Gauging the importance of 1 o0 =
. . - =]
@ each issue based on internal ® Through interviews and questionnaires with a il O ® ()
and external perspectives variety of stakeholder groups, MC determined each g L
MC gauged the importance of each theme issue’s degree of importance to stakeholders. § o ( o
in terms of both opportunities and risks, ) § o %
and selected priority issues based on the © Every Business Group and relevant Corporate g PS g
perspectives of MC’s Business Group as well Departments evaluated and prioritized each theme = . . 8‘
as those of external stakeholders. to determine its importance to MC. ¢ () =
> g
Importance to MC (risks and opportunities) g
.................................................................................................................................... 3
® Harmony with local ® Respect for human rights
Identlfylng the Key communities ® Work environment/labor issues -
Sustainability Issues ® Utilization of advanced o Bt =
technology Effective water use =
MC reexamined the selected priority . . @ Response to increasing food =)
issues while incorporating the views of @ Pollution preventior/ dempan ’ ¢ SRey S
the Sustainability Advisory Committee. countermeasures Sustainability z
Following deliberations by the Executive ® Response to climate change @ Response to population Issues g
Committee and the Board of Directors, the ) fluctuations =
Key Sustainability Issues were determined. @ Sustainable use of resources S
® Expanded presence of ® Response to geopolitical risks

developed countries

2nd Period: Incorporation into Business Strategy | Holding of Sustainability Dialogues and Sustainability & CSR Committee Meetings

In the fiscal year ended March 31,2018, MC held Sustainability external environment surrounding each issue and examine how value
Dialogues followed by regular meetings of the Sustainability & CSR creation by each business contributes to the growth of the MC Group

Committee, with the purpose of incorporating the seven Key overall. Additionally, ideas are exchanged on how to drive initiatives at
Sustainability Issues (formulated in the fiscal year ended March 31, the front lines of our business.

2017) into its business strategy. Participants discuss changes in the

3rd Period: Strengthening Initiatives Through Goal Setting [SSetting Goals'for2030

In the fiscal year ended March 31, 2020, MC formulated individual food waste reduction and waste reuse, issues involving plastics,
business goals so that each Business Group could autonomously convenient transportation services and high value-added multipurpose
promote initiatives for the Key Sustainability Issues. Specifically, MC urban development, and is advancing initiatives in line with these

has set targets related to fields including renewable energy, plug-in targets which contribute to our long-term sustainable growth.

hybrid and electric vehicles, carbon capture and storage technologies,

MITSUBISHI CORPORATION 47



48

Framework Supporting Value Creation

Sustainability Initiatives

The Three Corporate Principles, which have served as MC’s corporate philosophy since its
inception, exhort us to "strive to enrich society, both materially and spiritually through business,
while contributing towards the preservation of the global environment." Recognizing that social
and environmental issues represent both risks that must be addressed and new business
opportunities, we believe that creating not only economic value but also societal value and
environmental value is essential for the sustainable growth of MC.

MC defines sustainability initiatives as the creation of societal value and environmental value
through business activities. By distinguishing this from corporate philanthropy activities (CSR)
such as charitable donations, we are further strengthening initiatives to achieve triple-value
growth through our business.

Furthermore, to meet the ever-changing demands of society, we believe it is important to
maintain a cycle of dialogue with stakeholders combined with the drafting and execution of
related measures.

Companywide Sustainability Measures

Determination
of policy

Execution led by
each Business

Group

Cycle of
Dialogue and
Business
Strategy
Execution

Dialogue with
stakeholders

In MC’s management framework, sustainability initiatives are overseen by the Member of the Board/Corporate Functional Officer in charge
of Corporate Sustainability and CSR. The Corporate Sustainability & CSR Department plans and drafts related policies and measures.
Following deliberations by the Sustainability & CSR Committee, which convenes approximately twice a year, items are put forward or

reported to the Executive Committee and the Board of Directors.

Board of Directors

Deliberations including the following perspectives: Discussion and confirmation

President and CEQ o Global environment (climate change, susminabi“w & CSR Committee

biodiversity, rehabilitation, mine closure,

B = etc.)
Executive _C_ommlﬂ?e * Communities and society (indigenous
(management decision-making body) peoples, cultural heritage, etc.)

. . . * Human rights and labor issues (child labor,
The highest-level executive body for decision- forced labor, occupational health and

making regarding management policies, targets, safety, etc.)
and companywide planning, including companywide
strategies for sustainability and CSR.

Members: President and CEQ; Executive Officers

(Reporting on content of discussions)

A subcommittee under the Executive Committee that
discusses basic policies and initiatives related to
sustainability, CSR and corporate philanthropy.
Chair: Corporate Functional Officer
(Corporate Sustainability & CSR)
Members: Corporate Functional Officers, all Business
Group CEOs, General Manager of the
Corporate Strategy & Planning Department

and employees appointed by the

President and CEO; etc. Sustainability Advisory Committee

Corporate Functional Officer

(Corporate Sustainability & CSR)

Supervise Corporate Sustainability & CSR overall

An advisory body on sustainability to the Corporate
Functional Officer.
Chair: Corporate Functional Officer
(Corporate Sustainability & CSR)
Members: Six outside experts representing NGOs,
international organizations, the ESG
investment sector, etc.

Initiatives Incorporating Outside Perspectives

To incorporate outside perspectives into its sustainability measures, MC has
established the Sustainability Advisory Committee consisting of outside experts from
NGOs, international organizations, and the ESG investment sector, etc. In addition, we
engage in dialogues with stakeholders including investors and NGOs. Moreover, to
better understand global environmental and societal trends, MC has established
sustainability departments in Europe, the Americas, Southeast Asia and other regions
to share and coordinate information. We are also a signatory of the UN Global Compact
and are a member of organizations such as the World Business Council for Sustainable
Development (WBCSD).

MITSUBISHI CORPORATION
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Promoting Sustainability Through Business

To continuously create societal value and environmental value through our business activities, we have established a framework through
which not only Corporate Departments, but also Business Groups proactively promote sustainability.
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Incorporation into Business Group Strategies

e We have established a framework that incorporates companywide sustainability perspectives into business strategy. The Sustainability &
CSR Committee, chaired by the Corporate Functional Officer (Corporate Sustainability & CSR) and attended by all Group CEOs and

Corporate Functional Officers, thoroughly discusses basic policies and 8
key matters related to sustainability. In Business Strategy Meetings, in =
which the President and Group CEOs discuss the future strategies for m )
each business, policy approaches based on 2°C scenario analyses are %
confirmed for certain business Groups. Group CEO Office e
e |n addition, to further promote Business Group initiatives, management (formulates business strategies) %

personnel responsible for promoting business strategy in each Business
Group have been appointed as Chief Sustainability Officers.

e To promote collaboration, MC holds meetings for Group Sustainability
Managers as needed to share information and explain measures related
to sustainability.

Group Chief Sustainability Officer

Group Sustainability Manager

Business Business Business
departments departments departments

Cycle for Integrating Sustainability into Business Strategy P
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November to December January to February March From April
Sustainability & CSR Committee-based Business Strategy Implementation
Committee strategy formulation Committee P
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Risk Management for Individual Projects

e Within the Corporate Sustainability & CSR Department, individual staff Screening process for investment and finance proposals
are tasked with evaluating and supporting individual investment and

finance proposals for each Business Group from environmental and Board of Directors
social perspectives.
* By having the General Manager of the Corporate Sustaingbility & CSR R Opinions
Department serve as a member of the Investment Committee, MC 1
has put in place a screening system that reflects potential e —
environmental and social impacts in decision-making.
e For proposal applications such as management plans for subsidiaries Opinions
and affiliates, by requiring details on aspects including the position of
the busi . v | (,z tg tina K P Sustai b'l'g | p I Prop'osa'l Corporate Sustainability & CSR
e business in refation to promoting Key Sustainal ility Issues as we LU e rtment, and other departments
as potential environmental and social risks (including 2°C scenario « Global environment (climate change,
analyses), MC seeks to assess risks and create project proposals with biodiversity, etc.)
an awareness of impacts on the environment and society. . * Communities and society (indigenous
Applicant peoples, cultural assets, etc.)
department © Human rights and labor issues (child

labor, forced labor, and occupational
health and safety, etc.)
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Framework Supporting Value Creation

Supply Chain Management

[ Basic Approach on Human Rights (Including Response to International Norms)

MC believes that respect for human rights is fundamental to doing
business globally. The Universal Declaration of Human Rights is
proclaimed as "a common standard of achievement for all peoples and
all nations" to respect and ensure human rights and liberty. It was
adopted at the third UN General Assembly on December 10, 1948. MC
supports this declaration and makes its stance clear both internally and
externally by stipulating its respect for human rights in its Corporate
Standards of Conduct and Social Charter. Furthermore, MC’s Code of
Conduct for all officers and employees states that the MC will “respect
human rights; will not engage in discrimination based on race, ethnicity,
creed, religion, or other grounds; will not tolerate harassment; will
respect the cultures, customs, and languages of other countries and
regions.” MC also supports international norms such as the UN Guiding

Principles on Business and Human Rights, the core labor standards of the

International Labour Organization (ILO), and the Voluntary Principles on

Security and Human Rights. In the UK, the government established the
UK Modern Slavery Act (MSA), which requires certain companies to
disclose actions taken to mitigate modern slavery in their supply chains.
In response to this legislation, MC publishes a statement annually.
Furthermore, the Mitsubishi Corporation Policy for Sustainable Supply
Chain Management includes clauses covering the prohibition of forced
labor and child labor. MC expects its suppliers to understand, embrace
and abide by this policy.

Please refer to pages 2-3 of ESG Data Book 2019 (Corporate
Standards of Conduct, Mitsubishi Corporation Code of
Conduct, Mitsubishi Corporation Social Charter).

FY2019 Slavery and Human Trafficking Statement

https://www.mitsubishicorp.com/gb/en/csr/pdf/shts_fy2019.pdf

[ Policy and Management Framework for Supply Chain Management

As a company handling a diverse range of products
and services across the globe, we recognize that
ensuring our supply chains operate sustainably is
crucial to our business. We have organized our
approach into a supply chain policy. Separate
guidelines are also formulated for products that
require specific individualized initiatives.

[ Supply Chain Management Initiatives

Deliberated by
Sustainability Advisory
Committee

Management Framework

Basic policies for supply chain management, and the related survey, are decided by the
Executive Committee based on deliberations by the Sustainability Advisory Committee
and the Sustainability & CSR Committee, and are also reported to the Board of Directors.

Basic Policy/Survey Results for Supply Chain Management

Deliberated by Decided by the Reported to
Sustainability & CSR Executive the Board
Committee Committee of Directors

Our Approach to Supply Chain Management

In order to ensure that the principles outlined in our Policy for Sustainable Supply Chain Management are being upheld in our supply chains, we
conduct regular surveys to our suppliers that operate in higher risk industries where environmental and social considerations are particularly required,
such as agriculture, marine products and apparel. We determine the target products and suppliers to be surveyed, and conduct post-survey follow-up

in line with the approach outlined below.

n Select target products E Determine target suppliers
Target products are selected based Target suppliers are determined based
on the following aspects: on factors such as transaction history,
(Examples) etc.
* External trends related to the

product
« Situation in the country or region

of origin of the product

Survey
Results

MITSUBISHI CORPORATION

Determine initiatives in
n accordance with supplier
status

n Distribute surveys

Distribute surveys which include

questions related to the following items:

(Examples)

« Establishment of rules and compliance with
laws and regulations

« Existence of forced or child labor

* Environmental conservation status

* Initiatives for information disclosure

Suppliers are categorized into three
degrees of risk based on survey
results, and additional surveys and
site visits are conducted based on the
status of each supplier.

MC received responses from about 400 suppliers in approximately 30 countries and regions including China, Vietnam and Thailand via its survey conducted
in the fiscal year ended March 31, 2020 (survey based on transactions during the fiscal year ended March 31, 2019). Based on these results and other
factors including the external environment, MC will conduct additional surveys and site visits for a number of the suppliers.



Communication with Stakeholders

Through dialogue with stakeholders, we exchange opinions on supply initiatives to achieve two-way communication with our suppliers. We will Q

chain management and perform reviews as necessary to make  continue communicating with our suppliers to ensure that our supply =

improvements. The table to the right shows the type of reviews that we  chains operate sustainably. 2

have conducted to date, drawing on comments from stakeholders. 5
In addition to questionnaire surveys, we regularly conduct site visits Examples of items revised based on comments from stakeholders: S

to our suppliers (including our subsidiaries and affiliates) worldwide.

(Past visits have included shrimp hatcheries and processing companies, Began regularly obtaining suppliers’ agreement with the Mitsubishi

coffee milling plants and farms, tea producers, garment factories, Corporation Policy for Sustainable Supply Chain Management

pangasius aquaculture and processing plants, chicken processing

plants, etc.) Through the site visits and interviews with management and Added more target products to the survey

employees, MC confirms that its suppliers understand, embrace and
abide by its Policy for Sustainable Supply Chain Management. We also
share best practice examples in relation to sustainability policies and

Developed an online system aimed at improving convenience and
accessibility for suppliers answering the survey

o
o
=
1
w
<
=L
=
@
(]
S
@
QO
=
S
S

https://www.mitsubishicorp.com/jp/en/csr/management/archives.html

To fully grasp qualitative and quantitative information around corporate sustainability, MC annually conducts environmental and
occupational health and safety surveys targeting all subsidiaries and affiliates on a global, consolidated basis. The aggregated results are
reported to management and are used as basic materials when considering sustainability initiatives and other measures.
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The subsidiaries and affiliates subject to the survey et

are determined by the relevant Business Groups/ _ R
Selection of Divisions. In principle, the survey covers all e e, p——— &
survey targets subsidiaries and affiliates including consolidated §
(March) subsidiaries, affiliates (including affiliates of (g 8
subsidiaries) under the equity method, and jointly ¢ * ey 3
managed projects and companies. . Ty e
( g
The survey items include greenhouse gas s . |
emissions (Scope 1, Scope 2), water, waste, I .
Start of survey occupational health and safety data, expenditures Greenhouse gas emissions from subsidiaries and
(March) for philanthropic activities, environmental affiliates and other figures are aggregated and
management measures and other management managed through an internal online system to

L enable accurate and timely data collection.
policies. Y

Data on consolidated greenhouse gas emissions, energy usage, electricity consumption, non-
Completion of survey consolidated occupational health and safety performance and other aspects has received independent
(May) practitioner’s assurance from Deloitte Tohmatsu Sustainability Co., Ltd. to improve data reliability.

] _ The survey results are reported to the Sustainability & CSR Committee, the Executive Committee and the
Reporting/disclosure Board of Directors. A portion of the data is disclosed in the ESG Data Book and our annual response to CDP.

(from June)
* A sample of the survey results is shown on page 104.
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Highlights for the Year Ended March 31, 2020

The Chairman of the Board plans and leads various initiatives to help
realize more effective corporate governance that contributes to MC’s
sustained growth and the enhancement of medium- to long-term
corporate value.

Ken Kobayashi
L Chairman of the Board |
The Board of Directors is responsible The committee meets at least three times a year and a majority of its members are
for making decisions concerning Outside Directors and Outside Audit & Supervisory Board Members. It deliberates
important management issues and on matters related to governance, nomination and compensation ( » page 60).

overseeing business execution.
In-house Directors utilize their rich
experience of working within MC and
Outside Directors utilize their practical,
objective, and professional perspectives
to ensure appropriate decision-making
and management oversight.

. . . Meetings of @ Meetings of Independent Outside Directors Meetings of the Governance,
Record of Meetings Held in the Fiscal Year the Board of and Independent Outside Audit & Supervisory Nomination and
Ended March 31 , 2020 Directors Board Members Compensation Committee

2019
Briefing Sessions Before Board of Meetings of Independent @ @ @ @ @

Directors’ Meetings Outside Directors and Independent

Prior to each Board of Directors' meeting, Outside Audit & Supervisory Board Members

opportunities are created for the management Meetings are held at least once per quarter to provide a forum for free
executives of the Corporate Staff Section discussion among Outside Directors and Outside Audit & Supervisory
and Business Groups to provide explanatory Board Members on a wide range of themes (» page 65).

summaries of the agenda items for which they are
responsible to Outside Directors and Outside Audit
& Supervisory Board Members in order to facilitate
substantive deliberations at the meetings.

The sessions are also utilized to appropriately
share timely information that helps enhance
deliberations. A total of 33 hours of briefing were
held in the fiscal year ended March 31, 2020.

Informal Meetings of the Board of Directors

Informal meetings of the Board of Directors are held as necessary with all Directors and Audit & Supervisory Board Members to
provide a forum for free discussion outside of Board of Directors’ meetings.
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An advisory body to the Board of Directors made up of overseas experts ( »page 61).
Subcommittee to the Governance,
Nomination and Compensation
Committee (» page 60).

UOISINS.OIN | Lo
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Orientation upon Assumption Dialogues and Interactions with Officers and Employees

of Office Opportunities are provided for Results for the fiscal year ended March 31, 2020 2
To deepen understanding of MC, all Outside Directors and Outside Audit & ] ] w ) 2
Business Groups and the Corporate Supervisory Board Members to engage Dialogues with Group CEOs and Division COOs [EaRilul:: %
Staff Section conduct orientation in dialogue with GrouP CEOs, Division Dinner Meetings with Executive Vice Presidents* IR E
sessions for newly appointed C00s, candidates for next-term =
Outside DII’ECTOI’S and Outside Audit management eX.eCl.JtWes’ mid-level Lunch Meetings with In-house Directors 5 times g
& Supervisory Board Members when employees and junior employees. =
they assume office. *Two Executive Vice Presidents attended each time. -

Site Visits to Business Subsidiaries and Affiliates

For further understanding of the MC Group’s wide range of businesses,
every year Outside Directors and Outside Audit & Supervisory Board
Members participate in site visits to Group companies and other sites, and
hold dialogues with the management of Group companies and others.

In August 2019, site visits were made to the Montney shale gas
production and development site in Canada and to the LNG Canada project* LNG Canada project development site (August 2019)
development site. Through meetings with the local state government, city
mayors and tribal leaders, Outside Directors and Outside Audit & Supervisory Visits to Overseas Business Subsidiaries and Affiliates (Past Three Years)
Board Members confirmed the state of initiatives aimed at simultaneously Montney shale gas production and development site and
generating economic, societal and environmental value while taking into SR | \G Canada project development site (Canada)

account local stakeholders and the natural environment. They also visited Cermaq Group AS (Norway)/Offshore wind farm facility

a business development site where the Silicon Valley Branch of Mitsubishi (North Sea)

Corporation (Americas) operates with a partner company. Anril 2018 Large mixed-use redevelopment project / The Mandalay
P International Airport (Myanmar)

* A joint-venture business owned by five companies: MC, Royal Dutch Shell plc, and state-operated energy

enterpri§es frgm Malaysia, China, and South Korea. . o ! September . . . .
The business intends to export and sell LNG to East Asia countries, including Japan. 2017 Australian metallurgical coal project (Australia)
Note: Not held in fiscal year ending March 31, 2021 due to the COVID-19 pandemic.
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Highlights for the Year Ended March 31, 2020

Evaluation of the Effectiveness of the Board of Directors

*An evaluation process led by Outside Directors and Outside Audit & Supervisory Board Members
was confirmed to be effective after verifying the validity of evaluation methods, which included
verifying whether external evaluation would be needed or not; and the Board of Directors
decided to continue using the same method as previous year. The evaluations were led by
Outside Directors and Outside Audit & Supervisory Board Members in order to maintain
objectivity and neutrality.

The Governance, Nomination and Compensation Committee held
deliberations* in October 2019, and, in the fiscal year ended March
31,2020, Mr. Akitaka Saiki and Mr. Tadashi Kunihiro who serve as
Independent Outside Director and Independent Outside Audit &
Supervisory Board Member, respectively, took the lead in formulating
questions, conducting interviews, and analyzing and evaluating
responses.

Specific Process

ECID ECFD CEFD

The results were analyzed and assessed by the Meetings i Deliberations were held by the Board of
of Independent Outside Directors and Independent Directors.

Qutside Audit & Supervisory Board Members and the :

¢ Governance, Nomination and Compensation Committee.

i Questionnaires and interviews involving all
i Directors and Audit & Supervisory Board
Members were conducted.

Responses to issues identified in the previous year’s evaluation; evaluation of measures undertaken in the fiscal year ended March 31,
2020; the size, composition, operation, agenda items, and the oversight and audit functions (provided by Audit & Supervisory Board
Members), and support system of the Board of Directors; the status of individual Director involvement; the composition and operation of
the Governance, Nomination and Compensation Committee; and dialogues with shareholders and investors, among other matters.

Questions

Comments from the Outside Director and Outside Audit &
Supervisory Board Member Responsible for Leading the
Evaluation of the Effectiveness of the Board of Directors

Issues in the Fiscal Year Ended March 31, 2019

Further expanding the monitoring of major
business subsidiaries and affiliates, and
expanding follow-up on important matters.

Enhancing feedback on deliberations in
management meetings.

Through questionnaires and
interviews targeting all members of
the Board and Audit & Supervisory v A 4

Board Members, we were able to fully Initiatives in the Fiscal Year Ended March 31, 2020

Presentations on major business subsidiaries and
affiliates as a part of reports by directors of the
status of their duties (business execution reports),

-y
=

assess the opinions of each member.

1‘ Exchanges of ideas between Outside
Directors and Outside Audit &

Akitaka Saiki  Supervisory Board Members and the

Independent Chairman and the President were also regular quarterly reporting on important matters, executives and employees with knowledge
Outsice Director ~ Meaningful, and we will continue to and site visits of important overseas projects. of deliberations at management meetings.
do so. In future meetings of the Board A\
of Directors, we hope to engage in A 4 A 4

Evaluation for the Fiscal Year Ended March 31, 2020 and New Issues

Enhancement of summaries of deliberations
at management meetings for the Board of
Directors, and attendance at briefings by

more active exchanges of opinions on
the direction of the company, themes
spanning the medium to long term,

and companywide initiatives. Sufficient follow-up was conducted on

important matters. In addition, site visits
were further expanded by setting up
multiple opportunities, including overseas.

Feedback on deliberations at management
meetings was appropriately provided. It
was confirmed that feedback on key points
of debate would be provided in more detail
going forward.

Based on the results of the evaluation,

56

el
o/
A

Kunihiro

Independent Outside
Audit & Supervisory
Board Member

*Resigned in
June 2020

| felt that MC's governance structure,
particularly the role of Outside
Directors and Outside Audit &
Supervisory Board Members, has
been strengthening and transitioning
toward a monitoring model. As an
Outside Audit & Supervisory Board
Member, | place importance on the
monitoring of the company's major
policies, corporate culture, and
governance itself, and hope to
establish an even more solid
governance structure.

MITSUBISHI CORPORATION

More opportunities were created for dialogue focused on succession planning between management
executives and Outside Directors and Outside Audit & Supervisory Board Members, and further
enhancements were made to meetings of Independent Outside Directors and Independent Outside
Audit & Supervisory Board Members. Through these initiatives, communication among Directors and
Audit & Supervisory Board Members was enhanced and relationships were further strengthened.

v

Deepen deliberations by the Board of Directors to further enhance monitoring (continue and
enhance progress reports for important items in medium-term management strategy,
systematic monitoring of companywide initiatives, etc.)

Further enhance management of major business subsidiaries and affiliates (conduct regular,
comprehensive monitoring).

Optimize information provided to Outside Directors and Outside Audit & Supervisory Board
Members (provide the appropriate and well-balanced amount of information for each measure).




Enhance Deliberations by the Board of Directors to Further Strengthen Monitoring

o

=

Based on the opinions of the evaluation of the effectiveness of the Board of Directors and the principles of the Corporate =

Governance Code, the Board of Directors will further shift toward the monitoring of the company's vision and structures =

supporting that vision. In order to further improve monitoring functions, the Board of Directors will expand its deliberations on S
the following matters.

Before (results Jan. to Dec. 2019) S

=

‘ S

Conventional Matters for reporting, Matters for reportin 2

comprehensive business excluding business porting 2

execution reports by execution reports under new structure 2

Corporate Functional @

Officers and Business =

Group CEOs S

8.4 hours
(33%)
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Continued
implementation
of conventional - .

; Matters for decision-making by the
l;u:lnet_sos Work to Board of Directors (investments and Construct a new structure
r: grlf(s' or;her e"Fa"ce. loans proposals by Business Groups that adds the matters
thgn in de |tlb1erat|ons exceeding a certain scale*', proposals below to existing matters
meetings of the a it € for measures by the Corporate Staff for reporting*?, and work to

atters Section, etc.) further improve monitoring
functions

Board of below using
Directors spare time

UOIJBULIOJU| 99UBIRJRY | ¥

*1 Delegation of authority to the executive side through the raising monetary threshold standards related to
investment and loan proposals was carried out in May 2018.

*2 These matters include, among others, quarterly consolidated financial statements, fund management and
capital procurement, basic policies for sustainability-related measures, verification of policy for holding listed
stocks, compliance reporting and evaluation of the effectiveness of the Board of Directors.

Matters for Expanded Deliberation in Future Meetings of the Board of Directors

Progress of Primary Items in Midterm Toward Ensuring Further Effectiveness
Corporate Strategy (i.e. MC’s Vision) (i.e. Structures supporting MC’s Vision)
Triple-value growth in the business Regional strategy and domestic development
management model
IR strategy
Business portfolio +

Risk management (including monitoring of subsidiaries)

Growth mechanisms Management of executed individual investment and loan

projects

HR policy Management decision processes and organizational culture
that contribute to the sustainable growth of the company
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Overview of Corporate Governance

MC'’s Basic Policy on Corporate Governance

MC’s corporate philosophy is enshrined in the Three Corporate Principles. Through corporate activities rooted in the
principles of fairness and integrity, MC strives to continuously raise corporate value. MC believes that by helping to
enrich society, both materially and spiritually, it will also meet the expectations of shareholders, customers and all other
stakeholders.

In order to achieve these goals, MC recognizes strengthening corporate governance on an ongoing basis as an
important management issue as it is a foundation for ensuring sound, transparent and efficient management. MC, based
on the Audit & Supervisory Board System, is thus working to put in place a corporate governance system that is even
more effective. This includes strengthening management supervision through such measures as appointing Outside
Directors and Outside Audit & Supervisory Board Members who satisfy the conditions for Independent Directors or
Independent Audit & Supervisory Board Members, and establishing advisory bodies to the Board of Directors where the
majority of members are Outside Directors, Outside Audit & Supervisory Board Members and Outside Members. At the
same time, MC uses the executive officer system, etc., for prompt and efficient decision-making and business execution.

Corporate Governance Framework (As of July 1, 2020)

[ ] [ ] q
/'\ In-house ,'\ Outside General Meeting of Shareholders

Appointment/Dismissal
Determination of
Remuneration Parameters

Appointment/Dismissal
Determination of
Remuneration Parameters

)

Governance, Nomination
and Compensation

Appointment/
Dismissal

9 Audit & Supervisory
Board Members/Audit &

Board of Directors

Committee Supervisory Board
Advise ’ 2 Full-time Audit &
In-house Members In-house Directors h
3 . u. N .6 . .u R ! .. Audit/Report  Supervisory Board Members Report Ind dent
™ e MMM T ing
Request
5 Outside Members 5 Outside Directors 3 Outside Audit &

Supervisory Board Members

MMM g @ M

International Advisory ﬁcc‘.’””“"g
8 ’ | . udit
Committee Appointment and Proposal for Discussion of )
Supervision of Important Managerial Matters Audit
Executive Officers Report on Execution of Operations
6 Overseas Members
\ 4
5 Japanese Members .
Executive Structure
. Board of Directors’ Audit & Supervisory
Board of Directors . . .
- Advisory Bodies Board Members/Audit &
- Supervisory Board
Check!> P. 59 Check!> P. 60-61 Check!> P. 62-63
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@ Board of Directors #4414

o
Composition and Size of the Board of Directors and the Policy and Process for Appointing Nominated Directors g
W esiigeneks Inoprinciple, the Board of Directors is an appropriate size for conducting deliberations, with one third or more E
size being made up of Outside Directors.
To ensure decision-making and management oversight are appropriate for MC, which is involved in diverse businesses 3
Appointment and industries in a wide range of fields, and from the perspective of ensuring diverse standpoints, several Directors
policy are appointed from both within and outside MC with the depth of experience and high levels of knowledge and 8
expertise needed for fulfilling their duties. =
In-house In addition to Chairman of the Board and President and CEO, MC's In-house Directors are appointed from executive §
Directors officers responsible for companywide management, Corporate Staff operations, and other areas. ;
3
Outside Directors are appointed from those who possess a practical perspective of highly experienced company officers =]

Outside

Directors and those who possess an objective and professional perspective with a deep insight on global situation and socio-

economic trends.

The President and CEO proposes a list of nominated Directors, which is then deliberated at the Governance,
Nomination and Compensation Committee and resolved by the Board of Directors before being presented at the
Ordinary General Meeting of Shareholders.

Appointment
process

Matters Deliberated by the Board of Directors
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The Board of Directors deliberates on important management issues, appropriate internal control systems, and checks their operational

and supervises business execution through reports on priority matters status every year in order to work toward their continuous

in Midterm Corporate Strategy, the business strategy of Business improvement and strengthening. o

Groups, and so on. In addition, matters requiring resolution in Business execution other than these matters for resolution by the -

accordance with laws and regulations, and investment and finance Board of Directors is entrusted to Executive Officers by appointing the %

proposals exceeding a monetary threshold standard set by MC are President as the Chief Executive Officer responsible for business §

deliberated and resolved with an emphasis not only on the economic execution, and the Executive Committee (meets twice monthly) as a Z

aspects, but also on ESG perspectives. MC has also constructed management decision-making body. g
Qo
o

Agenda of the Board of Directors in the Fiscal Year Ended March 31, 2020

Theme Main resolutions and matters reported

Management * Management Strategy Meeting report
strategy-related * Business Strategy Meeting report
items * Business Execution Reports (conventional format; 16 times)
 Appointments of the Board and Audit & e Acquisition and cancelation of  Sustainability-related policies

Supervisory Board Members/ Appointments of  treasury stock e Compliance report
Corporate-related Executive Officers * Fundraising policy * Internal control systems
items * Revision of the remuneration system for e Verification holding policy for listed

Executive Directors shares

e Financial Statements

Investment and  Acquisition of Eneco shares » Additional acquisition of Chiyoda Corporation shares and loan/guarantee
finance proposals e Acquisition of HERE shares » Withdrawal from PDS and reorganization of overseas crude oil business
 General Meeting of Shareholders-related ¢ Independent Outside Directors and Independent Outside Audit & Supervisory
items Board Members Meeting report
Other * Governance, Nomination and Compensation e Evaluation of the effectiveness of the Board of Directors in the fiscal year
Committee report ended March 31, 2020
e International Advisory Committee report e State of response to COVID-19
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Overview of Corporate Governance

@ Board of Directors’ Advisory Bodies
Governance, Nomination and Compensation Committee MMM

The committee meets at least three times a year and a majority of
its members are Outside Directors. It deliberates on matters related to
governance, nomination, and compensation.

Number and Percentage of Outside Directors*

63

Composition of the Committee (*Committee Chairman) (As of July 1, 2020)

Outside Members (5)
Akihiko Nishiyama Akitaka Saiki Tsuneyoshi Tatsuoka |: 5 /8 i|
Outside Director Outside Director Outside Director
Shunichi Miyanaga Sakie Akiyama * Based on status as of July 1, 2020
Outside Director Outside Director
In-house Members (3)
Ken Kobayashi* Takehiko Kakiuchi Shuma Uchino
Chairman of the Board President and CEO Full-time Audit &

Supervisory Board Member

Main Discussion Themes

Composition of the Board of Directors and Audit & Supervisory Requirements for the President and CEQ and basic policies
Board, policy on appointment of and proposals for appointment : concerning the appointment and dismissal of the President and
of Directors and Audit & Supervisory Board Members : CEO, as well as a personnel proposal for the President and CEO

Remuneration system 5
(Policy for setting remuneration, appropriateness of Evaluation of the effectiveness of the Board of Directors
remuneration levels and composition, etc.) :

President’s Performance Evaluation Committee

The President’s Performance Evaluation Committee has been established as a subcommittee to the Governance, Nomination and Compensation
Committee, comprising the same Chairman and Outside Directors as the parent committee to deliberate the assessment of the President’s
performance. The President is not a member.
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International Advisory Committee KoIeJa\=Tal=Yo Mol {11 LW oITAV-E:1S I

The committee comprises overseas experts of various backgrounds, including politics, business, government and academia, and provides Q
recommendations and advice from an international perspective. =
2

=

International Advisory Committee (6) (As of July 1, 2020) gi
=1

. Ambassador Armitage previously served as Special Emissary to Jordan P

; = Ambassador United States of E(:;"Eter lslgétrzt:aStaéﬁs 4 and United States Deputy Secretary of State. He is widely experienced in o
"3 | Richard Armitage America St F; v v years foreign diplomacy, is a leading expert on Asia and Japan within the US and ~

; ate is acknowledged as an authority on the Midde East. =

2

<

Professor Nye is a globally renowned scholar in the field of geopolitics. %

. Harvard University He has extensive networks not only in academia, but also in political and @

meessgr gmteq States of Distinguished Service 1 2 years economic circles. Within the International Advisory Committee, he provides S

Joseph S. Nye merica Professor an annual overview of the international situation and makes valuable =

suggestions regarding industry trends. S

- | Chairman Mr. Tata has expanded his business presence to over 100 countries
el Mr. Ratan N. Tata India ; 20 years worldwide and has particularly deep knowledge of industrial as well as

geopolitical situation in ASEAN and China to the committee.

L

o

. w
N Tata Trusts political and economic developments in India. o
(=]

3
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Mr. George Yeo Singapore Kerry Logistics 7 Years | Foreign Affairs. His background brings a wealth of knowledge in the <

Network =

=

(=]
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Mr. FitzGerald, KBE has served as Chairman of several major companies

such as Reuters and Unilever, as well as the British Museum. He has an

7 years outstanding knowledge of both geopolitics and industry, and his
consideration of the impacts of geopolitical changes on business provides

Former CEO and

Mr. Niall FitzGerald, KBE | Ireland Chairman, Unilever

valuable advice for the International Advisory Committee.

. . Mr. Zobel has experience in growing a global business launched from the
Mr. Jaime Augusto Zobel _— Chairman and CEQ X :
The Philippines ! ASEAN region, and therefore has a thorough knowledge of various
E de Ayala Il PP 20 years 9 g g

Ayala Corporation geopolitical and industry trends in Asia, particularly in the ASEAN region.

UOIBULIOJU| 99UBISJRY | ¥O

Japanese Members (5) (As of July 1, 2020)

Chairman of IAC

Ken Kobayashi Takehiko Kakiuchi Akira Murakoshi Akitaka Saiki Tsuneyoshi Tatsuoka

Chairman of the Board President and CEO Member of the Board, Outside Director Outside Director
Executive Vice President

IAC Agenda and Keynote Speakers for the Fiscal Year Ended March 31, 2020

0

Committee members carried out robust discussions regarding the
various topics introduced by keynote speakers, with Group executives
actively participating in sessions relevant to their businesses.
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Overview of Corporate Governance

@ Audit & Supervisory Board Members/Audit & Supervisory Board 444

The Audit & Supervisory Board comprises all of the Audit & Supervisory Board Members responsible for auditing the
decision-making processes and management performances of Directors in compliance with the Companies Act, and other laws
and regulations as well as Mitsubishi Corporation’s Articles of Incorporation and internal rules/regulations. Full-time Audit &
Supervisory Board Members ensure the soundness of the management by executing audits from a perspective based on abundant
working experience at the Company, while Outside Audit & Supervisory Board Members execute audits with a background of
abundant working experience in their particular fields as well as neutral and objective perspectives. In addition to resolutions of
matters required by law and other important issues, the Audit & Supervisory Board strives to enhance information-sharing among
the members through briefings on key matters and reporting the status of auditing activities for each of the members.

Percentage of Independent Outside Audit & Supervisory Board Percentage of Female Audit & Supervisory Board Members*

60% an 40%

(3] g 2.

* As of July 1, 2020

9
Hnn

Audit Plans

Prior to each fiscal year, the Audit & Supervisory Board formulates audit plans with key areas. In the fiscal year ended March 31, 2020, the
following three key audit areas were selected for the monitoring of specific progress in management and execution.

1 Progress in the First Year of Midterm Corporate Strategy 2021: - Sustainability awareness in business activities
+ Revitalization of the organization in conjunction with Business + Enhancement of crisis management response on a
Group restructuring consolidated basis

- Execution of the mission for each new Business Group
- Increased understanding of the new HR system and
implementation of initiatives toward its purpose

Initiatives to Strengthen Corporate Governance:
- Further enhancement of deliberations at Board of Directors’

meetings
2 Enhancing MC Group Management: - Thorough enforcement of compliance on a consolidated
- Delegation of authority and development/implementation of basis
governing structure for self-sustaining management - Development of an internal control system on a consolidated
- Demarcation of roles between MC representative offices and MC basis

Group companies with consideration of regional characteristics

Toward Sustainable Growth for MC

In the fiscal year ended March 31, 2020, the first year of Midterm Corporate
Strategy 2021, the MC Group undertook major reforms including the
reorganization of Business Groups, initiatives for creating new businesses in
digital transformation and HR system restructuring. As Audit & Supervisory Board
Members, we have actively visited MC offices and MC Group companies in Japan
as well as overseas to understand their circumstances. We will continue striving
to collect a wide range of information while strengthening cooperation with
Outside Directors and Outside Audit & Supervisory Board Members.

Also, in light of the changes in our business environment accompanying
the COVID-19 pandemic, we will pay close attention to the enhancement of MC

Group management on a consolidated basis and the sustainable growth of Shuma Uchino ‘

Hajime Hirano

Full-time Audit &
Supervisory Board Member

Full-time Audit &
Supervisory Board Member

the Company from the viewpoint of strengthening Group corporate governance.
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Main Activities of the Audit & Supervisory Board and its Members

[N Dialogue with Executive Officers
Opportunities are created for all Audit & Supervisory Board Members, including Outside Audit &
Supervisory Board Members, to engage in dialogues with the Chairman of the Board, President and
CEO, Corporate Functional Officers, Business Group CEOs, Business Division COOs, Administrative
Department General Managers, and the General Managers of the Corporate Staff Section.

H Attendance at Important Meetings
Besides the Audit & Supervisory Board, the Full-time Audit & Supervisory Board Members attend
meetings of major internal management bodies, including Board of Directors, Governance,
Nomination and Compensation Committee, Executive Committee, Business Strategy Committee
and Management Strategy Meeting, and provide necessary opinions. Besides the Audit &
Supervisory Board, the Outside Audit & Supervisory Board Members attend meetings of the
Board of Directors after being briefed of discussions in the Executive Committee and lower
conference bodies, and provide necessary opinions.

[E] On-Site Audits and Visits
Through on-site audits and visits in the fiscal year ended March 31, 2020, the Audit &
Supervisory Board Members met with the CEOs and executive officers of 49 companies in 12
countries overseas and 10 domestic MC Group companies, as well as the regional chiefs of 28
overseas and domestic offices. The Audit & Supervisory Board Members reported on the results
of their on-site audits to the Chairman of the Board, the President and CEO, and relevant
executive officers.

Visit to Donggi Senoro LNG in Indonesia Viéit to the BMA metallurgical coal mine in Australia

I Strengthening of Group Corporate Governance

Number of dialogues
with CEOs and other
Executive Officers*'

60

[48°]

Number of major
meetings*'

139

[307]

Number of on-site
audits and visits*'

8 7 companies/
locations
[25 companies/locations"]

*1 Numbers for the fiscal year ended March 31,
2020

*2 Number of times in which one or more Outside
Audit & Supervisory Board Members participated

In addition to dialogues with the CEOs and other executive officers of the MC Group companies, opportunities are arranged for the exchange of
information every quarter with the Audit & Supervisory Board Members of 39 major Group companies in Japan. We also provide assistance in
training for those who will be assigned to MC Group companies as full-time audit & supervisory board members. We will continue working to

strengthen the Group corporate governance through regular monitoring.
& Collaboration with Outside Directors

Outside Directors are invited to dialogues between Audit & Supervisory Board Members and executive officers, and to briefing sessions on
important matters to be discussed at the Board of Directors. We are maintaining close alignment with Outside Audit & Supervisory Board
Members as well as Outside Directors through exchanging opinions at various occasions including meetings of Independent Outside Directors

and Independent Outside Audit & Supervisory Board Members.

Enhancement of Tripartite Audits

Audit & Supervisory Board Members strive to further strengthen cooperation with accounting auditors and the Internal Audit Department in order

to assess the Company’s situation with the aim of improving the effectiveness of audits.

Collaboration with Accounting Auditors and Evaluation of
Accounting Auditors

We work with accounting auditors through their outline briefings on
accounting audit plans, audit reports for quarterly results and monthly
meetings. During on-site audits and visits, we also exchange opinions
with the accounting auditors of MC Group companies in Japan and
overseas.

With regard to performance evaluations of accounting auditors,
we keep track of evaluation data during the fiscal year from regular
audit reports and other sources, and hold an accounting auditor
evaluation conference at the end of the fiscal year. As a result, we
have concluded that the current accounting auditors performed
appropriate audits in a professional manner, and accordingly, the Audit
& Supervisory Board resolved to reappoint the accounting auditors.

Collaboration with the Internal Audit Department

The Internal Audit Department and Full-time Audit & Supervisory
Board Members hold monthly meetings where exchange of opinions
are made concerning reports on internal audit results. Also at Audit &
Supervisory Board meetings, the Internal Audit Department reports
their quarterly audit results that are also reported to the President and
CEO.

In addition, Audit & Supervisory Board Members attend the
internal auditor liaison meetings of 48 major MC Group companies in
Japan held by the Internal Audit Department, while the General
Manager of the Internal Audit Department attends liaison meetings
held by MC’s Audit & Supervisory Board Members with the audit &
supervisory board members of the MC Group companies mentioned
above, and all parties collect audit information and exchange opinions.
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Outside Directors and Outside Audit & Supervisory Board Members
Outside Directors and Outside Audit & Supervisory Board Members are as follows (as of July 1, 2020).

Independent Outside Directors

Akihiko Nishiyama [ |

Akitaka Saiki L] |

Tsuneyoshi Tatsuoka ] |

Main career: Professor, Ritsumeikan University
Number of years on Board of Directors: 5 years

Mr. Nishiyama has profound knowledge of
organizational change, human resource
development, and business management based
on his many years of practical work experience,
entrepreneurship, management experience, and
management survey at a think tank, as well as his
research activities in business administration at
universities.

Shunichi Miyanaga [ |

Main career: Former Vice-Minister of Foreign Affairs,
Ministry of Foreign Affairs of Japan

Number of years on Board of Directors: 3 years

Mr. Saiki has served in a succession of key posts
at the Ministry of Foreign Affairs of Japan. He
possesses profound knowledge of geopolitics
developed through foreign diplomacy, as well as
important insight into various foreign country risks
and an extensive personal network for dealing
with these.

£
]
n R \ |
Sakie Akiyama [ |

Main career: Chairman of the Board, Mitsubishi
Heavy Industries, Ltd.

Number of years on Board of Directors: 1 year

Based on his deep knowledge of the technology
sector, Mr. Miyanaga has many years of
experience as Member of the Board, President
and CEO of a conglomerate manufacturing listed
company that conducts business around the
world, and has global business management
experience.

MITSUBISHI CORPORATION

Main career: Founder and CEO, Saki Corporation
Appointed June 2020

Ms. Akiyama worked as an international
management consultant, and based on her deep
knowledge in the digital and IT sectors, she
started an industrial inspection robotics firm and
gained deep insight on innovation that has helped
the company grow into a global company.

Main career: Former Vice-Minister of Economy,
Trade and Industry, Ministry of
Economy, Trade and Industry of Japan

Number of years on Board of Directors: 2 years

Mr. Tatsuoka has served in a succession of key
posts at the Ministry of Economy, Trade and
Industry of Japan. He possesses profound
knowledge of industrial policy in natural resources
and energy, and manufacturing, and domestic and
global economic policies and trends, as well as
deep insight on sustainability gained through
these experiences.

Ratio of Independent Outside Directors to Directors*

45.

[5/11}

* Based on the status as of July 1, 2020

[ Member of the Governance, Nomination
and Compensation Committee

[l Member of the International Advisory
Committee




Independent Outside Audit & Supervisory Board Members
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Yasuko Takayama Rieko Sato Takeshi Nakao 3
5
Main career: Former Audit & Supervisory Board Main career: Partner, ISHII LAW OFFICE Main career: CEO, PARTNERS HOLDINGS, Co. Ltd. -
Member, Shiseido Company, Limited Appointed June 2020 Appointed June 2020
Number of years on Audit & Supervisory
Board: 4 years
J Ms. Sato possesses profound knowledge of Mr. Nakao possesses profound knowledge of 3
corporate law practice (Companies Act, Financial finance and accounting as a certified public o
Ms. Takayama has served in key positions Instruments & Exchange Act, compliance, etc.) accountant, as well as extensive insight gained g
including Full-time Audit & Supervisory Board based on her extensive experience as an attorney, through many years of experience in advisory 5
Member at Shiseido Company, Limited. She as well as a management perspectives gained work regarding M&A activity, corporate =3
possesses profound knowledge of brand strategy, through extensive experience as an Outside revitalization, and internal control. @
marketing, and sustainability gained at B-to-C Director and Outside Audit & Supervisory Board 5
companies, and management perspectives Member. =
nurtured through extensive experience as an §

Outside Director and Outside Audit & Supervisory
Board Member.

Attendance in the Fiscal Year Ended March 31, 2020

Convened 14 times; all Outside Directors
Board of Directors and Outside Audit & Supervisory Board

Members attended 14 times

(=)
s
=]
@
=
@
=
@
>
=}
@
=3
=
[=}
=
3
o
="
=)
=

WHLEIEICTERE - Convened one time; all Committee
Committee Members attended

. . Convened 12 times; all Outside Audit &
ggg'rtd& SRR penvisory Board Members attended

12 times

Governance, Nomination
and Compensation
Committee

Convened 4 times; all Committee

1000
Members attended 4 times Atendance rate: 100%

Meetings of Independent Outside Directors and Independent
Outside Audit & Supervisory Board Members

MC endeavors to enhance cooperation among Independent Outside Directors
and Independent Outside Audit & Supervisory Board Members by providing
opportunities for free discussion about a wide range of themes related to the
Company’s business management and corporate governance, and these
discussions are reported to the Board of Directors as necessary.

Il Main Discussion Themes (Fiscal Year Ended March 31, 2020)
 Planned agenda items for the Governance, Nomination and Compensation
Committee

* Enhancement of MC governance and further contribution to be provided
by Outside Directors and Outside Audit & Supervisory Board Members

» Future issues based on evaluation of the effectiveness of the Board of ey i 3 N ' J

Directors Independent Outside Directors and Independent Outside Audit & Supervisory Board Members for
the fiscal year ended March 31, 2020
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Selection Criteria for Outside Directors

To make the function of Outside Directors and Outside Audit & Supervisory Board Members stronger and more transparent, MC has set forth
Selection Criteria for Outside Directors and Outside Audit & Supervisory Board Members as follows, after deliberation by the Governance,
Nomination and Compensation Committee, which is composed with a majority of Outside Directors and Outside Audit & Supervisory Board
Members.

1. Outside Directors are elected from among those individuals who have an eye for practicality founded on a wealth of experience as
corporate Executive Officers, as well as an objective and specialist viewpoint based on extensive insight regarding global conditions
and social and economic trends. Through their diverse perspectives, Outside Directors help ensure levels of decision-making and
management oversight appropriate to the Board of Directors.

Selection
criteria for 2. To enable Outside Directors to fulfill their appointed task, attention is given to maintain their independency; individuals incapable of

Outside preserving this independency in effect will not be selected to serve as Outside Directors.
Directors

w

. MC’s operations span a broad range of business domains; hence there may be cases of conflict of interest stemming from business
relationships with firms home to a corporate Executive Officer appointed as Outside Directors. MC appropriately copes with this
potential issue through the procedural exclusion of the director in question from matters related to the conflict of interest, and by
preserving a variety of viewpoints through the selection of numerous Outside Directors.

—_

Selection . Outside Audit & Supervisory Board Members are selected from among individuals who possess a wealth of knowledge and experience

criteria for across various fields that is helpful in performing audits. Neutral and objective auditing, in turn, will ensure sound management.
Outside Audit

& Supervisory

Board 2. To enable Outside Audit & Supervisory Board Members to fulfill their appointed task, attention is given to maintain their independency;

Members individuals incapable of preserving this independency will not be selected to serve as Outside Audit & Supervisory Board Members.

Note: Independency for the purpose of Selection Criteria for Outside Directors and Outside Audit & Supervisory Board Members
To make a judgment of independence, MC checks if the person concerned meets the conditions for ] Directors and ] Audit & Supervisory Board as specified by stock in Japan such
as the Tokyo Stock Exchange, Inc., and whether the person concerned is currently any of the following items (1) to (7) and whether they have been at any time in the past three fiscal years.

A major shareholder of MC (a person or entity directly or indirectly holding 10% or more of the voting rights), or a member of business personnel

of such a shareholder™.
*1 A member of business personnel refers to a managing director, corporate officer, Executive Officer, or other employee of a company (the same applies hereafter).

@) A member of business personnel of a creditor of MC exceeding the threshold set by MC™.
*2 Creditors exceeding the threshold set by MC refer to creditors to whom MC owes an amount exceeding 2% of MC's consolidated total assets.

A member of business personnel of a supplier or a customer of MC exceeding the threshold set by MC™.
*3 Suppliers or customers exceeding the threshold set by MC refer to suppliers or customers whose transactions with MC exceed 2% of MC’s consolidated revenues.

@) A provider of professional services, such as a consultant, lawyer, or certified public accountant, receiving cash or other financial benefits from
MC, other than Directors’ or Audit & Supervisory Board Members’ remuneration, where the amount exceeds ¥10 million per fiscal year.

)1 Arepresentative or partner of MC’s independent auditor.

©6) A person belonging to an organization that has received donations exceeding a certain amount™ from MC.
*4 Donations exceeding a certain amount refer to donations of more than ¥20 million per fiscal year.

[7A)| A person who has been appointed as an Outside Director or Outside Audit & Supervisory Board Member of MC for more than eight years.

If a person is still judged to be effectively independent despite one or more of the above items (1) to (7) applying, MC will explain and disclose the reason at the time of
their appointment as an Outside Director or Outside Audit & Supervisory Board Member.

MITSUBISHI CORPORATION



Overview of Remuneration Package
2
M Basic Approach to the Package =
Q
* Levels of remuneration are set based on the functions and roles of the Directors and Audit & Supervisory Board Members, MC’s performance level ;
Remuneration and other factors. %
levels  Based on performance targets, MC makes remuneration levels globally competitive to foster a desire for growth among human resources who will
be responsible for the next generation of management and to improve organizational vitality.
» Remuneration for Executive Directors (Directors for business execution, excluding Chairman of the Board and Outside Directors, hereinafter the
same) is linked to medium- to long-term corporate value and shareholder value and designed for greater focus on increasing medium/long-term
Remuneration corporate value. 3
composition  The assurance of independence is necessary for the Chairman of the Board and Outside Directors, who undertake functions of management ;
oversight, and Audit & Supervisory Board Members, who undertake audits, in order for them to appropriately perform their respective roles. For this &
reason, the Company will pay them only fixed monthly remuneration, and not remuneration that is linked with business results. g
Governance of * The remuneration package and its provision are continually discussed and monitored by the Governance, Nomination and Compensation Commit- E
remuneration tee, a majority of which is Outside Directors and Outside Audit & Supervisory Board Members. &
g
Il Remuneration Package for Directors and Audit & Supervisory Board Members

Audit &
Executive J Chairman of § Outside
Directors the Board Directors

Remuneration item/ Key performance Details of remuneration

Composition indicator (KPI)
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Base salary - An amount determined according to position, paid monthly.
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- Fixed amount of annual deferral for retirement remuneration set aside each year; to be paid in full
Annual deferral e —

for retirement ) ) ) ) 1 — — —
- By resolution of the Board of Directors, non-payment or reduction of the accumulated amount is

UOIBULIOJU| 99UBISJRY | ¥O

BEED possible in the event of a serious violation of a delegation agreement, etc.
= - Payment amount determined for each Executive Director based on performance assessments by the
Individual S Individual §  President
performance % performance = - The assessment on the President’s performance is deliberated by the President’s Performance 1 — — —
bonus ’%‘ (single year) Evaluation Committee.
< - Performance assessment results are reported to the Board of Directors.
g
Performance % Consolidated - The amount paid is determined in line with consolidated net income in the relevant fiscal year
linked bonus i net income [/average over the medium- to long-term period], based on formulas resolved by the Board of Directors 2 — — —
(short term) R (single year) following deliberation by the Governance, Nomination and Compensation Committee.
% - The amount is adjusted in line with single-year performance [/medium- to long-term performance] if
= consolidated net income (attributable to owners of MC) [/average over the relevant fiscal year and
subsequent two fiscal years] exceeds the level of earnings that leads to enhanced corporate value
) (consolidated capital cost) [/average over the three years].
F_'erformance Cons_m'dated - No bonus is paid if consolidated net income [/average over the three years] is below consolidated capi-
I|nked. bonus net |r]come tal cost [/average]. 3 . . o
(medium to (medium to - The total amount to be paid is capped.
long term) long term)

- Stock options as remuneration are granted from the perspective of aligning Directors’ interests with
those of shareholders and providing incentives to enhance corporate value and to increase the
Company’s share price over the medium to long term.

- All stock options allocated cannot be exercised for a three-year performance period. The number of

Stock-based

y Share price/
remuneration

%Gy—GZ IN0ge :(W.a) Buo| 0} Wwnipaw) ajqeLep

linked to gir:vsvrt]r;rr:ste stock options that can be exercised at the end of this period varies according to the share growth rate 4 o o _
medium- to . (calculated as Total Shareholder Return (TSR) divided by the TOPIX benchmark growth rate over the
long-term share (lm: term same period).
performances ) - The basic policy is that Directors are obliged to hold any shares including those acquired through the

exercise of stock options while in office. Sales of such shares are restricted until their aggregate
market value exceeds approximately 300% of the base salary of each position.

(syybu uonisinbae ¥203s) saseys

1) to 5) in the table indicate the numbers of limits on remuneration that correspond to each remuneration item. Please refer to page 68 for more details.
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(Figures rounded down to nearest million yen)
Total remuneration*?

tem type tem details (fiscal year ended March 2020)
1 The total annual amount for base salary, annual deferral for retirement remuneration and individual performance ¥1.372 billion
| bonuses shall be up to ¥1.5 billion per year (for the base salary paid to Outside Directors, up to ¥180 million per year). | (of which, ¥140 million for Outside Directors)
The annual amount for performance-linked bonus (short term) shall be up to 0.06% of consolidated net income -
2 . N ) ¥164 million
T Director (attributable to owners of MC) for the relevant fiscal year.
3 remuneration*' The annual amount for performance-linked bonus (medium to long term) shall be up to 0.06% of the average ¥164 million
U consolidated net income (attributable to owners of MC) over the relevant fiscal year and subsequent two fiscal years.
4 The annual amount for stock-based remuneration linked to medium- to long-term share performances shall be no ¥463 million
more than ¥600 million per year (with regard to number of shares, limited to 400,000 shares per year). (278,500 shares)
Audit & Supervisory Board Member . . ) - ¥225 million (of which,¥59 million for
5 ] The annual amount for base salary paid to Audit & Supervisory Board Members shall be up to ¥250 million per year. Outside Audit & Supervisory Board Members)
*1 App at the general ’s meeting in fiscal year ended March 2020. Total ¥2.391 billion

*2 Please see page 69 to understand Directors’ and Audit & Supervisory Board Members’ remuneration.

[l Calculation Method for Performance-Linked Remuneration (fiscal year ending March 31, 2021)

Performance-linked bonus (short term)

(1) Upper limit on total payment

Performance-linked bonus (medium to long term)

(1) Upper limit on total payment

The upper limit will be the lower of i) ¥600 million or ii) the maximum total
of individual payment amounts prescribed in (2) below.

(2) Individual payments
(consolidated net income [attributable to owners of MC] in the

P”fjs'cdggt fiscal year ending March 31, 2021 — ¥440 billion) x 0.025%
a +0.35 (¥100 million)
Beaia (consolidated net income [attributable to owners of MC] in the

g - fiscal year ending March 31, 2021
Vice President| . 105 (¢100 million)

Note: The payment amount will be zero if consolidated net income is lower than the consolidated capital cost.
Consolidated capital cost for the fiscal year ending March 2021 is ¥410 billion.

— ¥440 billion) x 0.0075%

Maximum Payment and Total for Each Position

President and CEO ¥175 million ¥175 million
Executive Vice President ¥52.5 million 4 ¥210 million
Total 5 ¥385 million

Il Stock-Based Remuneration Linked to Medium- to Long-Term Share Performances

(1) Upper limit on total payment

Same as performance-linked bonus (short term)

(2) Individual payments
(Average consolidated net income [attributable to owners of MC] for

Pr?g’:gt the three fiscal years ending March 31, 2021, March 31, 2022, and
a March 31, 2023 — ¥440 billion) x 0.025% -+ 0.35 (¥100 million)
Baain (Average consolidated net income [attributable to owners of MC] for

Vice President the three fiscal years ending March 31, 2021, March 31, 2022, and
1C6 FTesitent| njarch 31, 2023 — ¥440 billion) x 0.0075% + 0.105 (¥100 million)

Note: The payment amount will be zero if the average of consolidated net income falls below the average
consolidated capital cost for the three fiscal years.

Amount paid is determined
based on consolidated net e
income. -

The total amount
paid is capped.

No bonus is paid if
consolidated net income
is below consolidated
capital cost.

Consolidated capital cost
(¥410 billion for the fiscal year ending March 2021)

Note: However, consolidated
capital cost is reviewed
each fiscal year.

(2) Conditions for exercise of stock options

The upper limit is ¥600 million.
The upper limit on total number of shares per year is 400,000 shares
(4,000 stock options).

Il Number of stock acquisition rights that can be exercised
by each position

Initial number of allocated stock acquisition rights for the position
(based on position as of April 1, 2020) x vesting ratio

Il Stock options initially allocated by position

President and CEO 127,700 shares (1,277 options)

Executive Vice President 35,100 shares (351 options)

*
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Il Vesting ratio
The vesting ratio varies, as shown right, depending on the growth rate in
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the Company's shares over the three-year period from the allocation date.

Some or all stock options may be exercised depending on the stock growth
rate (market conditions™®).

1000 [----===n-smmmmemmmemn s
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40%

75%  100%  125%
Growth rate in the Company’s shares

M Growth rate in the Company’s shares

Growth rate in the Company’s shares =
the Company’s TSR (three years) / TOPIX growth rate (three years)



Il Conceptual Image of Payment Mix for Remuneration of Executive Directors

~&— Fixed (about 50%) —»<&Variable (about 50%) %
Annual deferral for
retirement remuneration

<¢—» Longer term (about 25%)

Consolidated net income
is below consolidated Stock-based remuneration linked to medium- to long-term share performances
capital cost

Individual performance bonus

<&— Fixed (about 40%) —»<&—— Variable (about 60%) ———»
Longer term

Individual performance bonus (about 30%)

Consolidated net income
exceeds consolidated
capital cost

Base salary

Annual deferral forJ
retirement remuneration

* No performance-linked bonus (short term and medium to long term) is paid

Stock-based remuneration linked to medium- to long-term share performances

LPerformance—linked bonus (medium to long term)
Performance-linked bonus (short term)

<&— Fixed (about 30%) —»<&——— Variable (about 70%) —— >

Individual performance bonus

Consolidated net income
B |

Annual deferral forJ
retirement remuneration

<&—— Longer term (about 40%) —»

Stock-based remuneration linked to medium- to
long-term share performances

LPerformance linked bonus (medium to long term)
Performance-linked bonus (short term)

<&— Fixed (about 20%) —»

Base salary

Individual
performance bonus

Maximum
remuneration

Performance-linked bonus
(short term)

Variable (about 80%) >
<«—— Longer term (about 45%) ——————»

Stock-based remuneration linked to
medium- to long-term share performances

Annual deferral for retirement remuneration

Note: The proportions shown above are based on certain values for consolidated earnings and the share price, and are for illustrative purposes only. The actual mix will vary

financial results and stock market conditions.

on changes in Mitsubishi C ion’s.

Il The Process for Setting Remuneration for Directors and Audit & Supervisory Board Members

The Board of Directors and the Governance, Nomination and Compensation
Committee deliberate and decide the policy for setting Directors’ remuneration
and the remuneration amount (actual payment amount).

The total remuneration amount (actual payment amount) and individual
payment amounts for Directors, excluding individual performance bonuses, are
determined by a resolution of the Board of Directors within the upper limits for
each type of remuneration decided by resolution of the Ordinary General Meeting
of Shareholders held in 2019. The payment amounts of individual performance
bonuses paid to Directors based on their individual performance assessment,
including qualitative assessment, shall be determined and paid on an individual
basis after the President’s yearly performance assessment of each Director for the
relevant fiscal year (the Board of Directors delegated authority to the President for

M Directors’ and Audit & Supervisory Board Members’ Remuneration:
Total Amounts and Number of Eligible Persons in the Fiscal Year Ended March 31, 2020

Base salary Annual deferral for

Individual performance

deciding the individual payment amounts). The assessment on the President’s
performance is deliberated/decided by the President’s Performance Evaluation
Committee, a subcommittee to the Governance, Nomination and Compensation
Committee. The subcommittee is comprised of the Chairman, who also serves as
the Chairman of the Governance, Nomination and Compensation Committee, and
Outside Directors sitting on the committee. Results of the performance
assessment are reported to the Board of Directors to ensure objectivity, fairness,
and transparency.

The total remuneration amount and individual payment amounts for Audit &
Supervisory Board Members are determined within the upper limits decided by
resolution of the Ordinary General Meeting of Shareholders, held in 2019, subject
to discussions by the Audit & Supervisory Board Members.

(Unit: millions of yen)

Stock-based remuneration

Performance-linked bonus linked to medium- to

Performance-linked bonus

Total i i v i
Title remunesation retirement remuneration bonus (short term) (medium to long term) ongctBrEhars parfommances
Eligible personsEIlglbIe personsEIigibIe personsEIigthe personsEIigibIe persons ible perscns
In-house Directors 2025 | 10 | 745 | | o7 | 7 | 390 | 7 | 14 | 7 | 164 | 9 | 463
Outside Directors 140 | 6 | 140 | — | — [ — | — | — | — [ — — | = [ =
Total Base salary Annual deferral for Individual performance Performance-linked bonus Performance-linked bonus S'ﬁf;gﬁid"ﬁmxrxmn
Title remu:e?alicn retirement remuneration bonus (short term) (medium to long term) Long-term share performances
Eligible persons|  Total _|Eligible persons]  Total [Eligible persons|  Total [Eligible persons|  Total |Eligible persons]  Total [Eligible persons]  Total |
Full-time Audit & Supervisor
PEVISOY | 166 3 166 — — — — — — — — — —
Board Members
Outside Audit & Supervisor
pervisory 59 3 59 — — — — — — — — — —
Board Members

(Figures rounded down to nearest million yen)

Notes:

1. The above figures include 3 Directors and 1 Audit & Supervisory Board Member who retired during the fiscal year ended
March 31, 2020. Furthermore, there were 13 Directors (including 5 Outside Directors) and 5 Audit & Supervisory Board
Members (including 3 Outside Audit & Supervisory Board Members) as of March 31, 2020.

2. The above amounts of individual performance bonus represent the amounts provided for in the fiscal year ended March 31, 2020.

3. The above amounts for performance-linked bonus (short term) is determined based on consolidated net income of 535.4
billion yen for the fiscal year ended March 31, 2020, based on a formula confirmed in advance by the Governance, Nomination
and Compensation Committee and resolved by the Board of Directors.

4. The above amounts for performance-linked bonus (medium to long-term) is paid on an average of the consolidated net
income for the fiscal years ended March 31, 2020 to 2022, but as this cannot be decided currently, the amount shown is that
provided for in the fiscal year ended March 31, 2020.

The actual amount paid will be based on a formula confirmed in advance by the Governance, Nomination and
Compensation Committee and resolved by the Board of Directors, and the amount disclosed in the Fiscal 2021 Business Report.

5. The above amounts for stock-based remuneration linked to medium- and long-term share performances (stock options with
market conditions) is the amount recorded as an expense granted for the fiscal year ended March 31, 2020. In regard to
stock-based remuneration linked to medium- and long-term share the number of i shares will be
determined according to the growth rate in the company’s shares over three years from being granted, based on a formula
confirmed in advance by the ination and C ion Committee and resolved by the Board of Directors.

6. In addition to the above, Mitsubishi Corporation paid executive pensions to retired Directors and Audit & Supervisory Board
Members. The amounts paid in the fiscal year ended March 31, 2020 were as follows:

The retirement bonus system, including executive pensions for Directors and Audit & Supervisory Board Members, was
abolished at the close of the 2007 Ordinary General Meeting of Shareholders.

Mitsubishi Corporation paid 120 million yen to 70 Directors (Outside Directors were ineligible for payment).

Mitsubishi Corporation paid 6 million yen to 7 Audit & Supervisory Board Members (Outside Audit & Supervisory Board
Members were ineligible for payment).

MITSUBISHI CORPORATION
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Members of the Board and Audit & Supervisory Board Members (as of July 1, 2020)

Members of the Board

i

Ken Kobayashi

2016 Chairman of the Board
(present position)
2010 Member of the Board,
President and CEO
1971 Joined MC

Akihiko Nishiyama*?

2018 Professor, Ritsumeikan University
(present position)

2015 Member of the Board,
MC (present position)

2013 Adjunct Professor,
Hitotsubashi University
(resigned in March 2018)

2004 Professor,
Dept. of International Liberal Arts,
Tokyo Jogakkan College
(resigned in March 2013)

1975 Joined Tokyo Gas Co., Ltd.
(resigned in March 2015)

Takehiko Kakiuchi*'

2016 Member of the Board,
President and CEO (present position)
1979 Joined MC

Akitaka Saiki*?

2017 Member of the Board,
MC (present position)

2016 Retired from Ministry of
Foreign Affairs of Japan

1976 Joined Ministry of
Foreign Affairs of Japan

<im

Kazuyuki Masu*'

2019 Member of the Board, Executive Vice President,
Corporate Functional Officer,
CFO (present position)

2017 Member of the Board, Executive Vice President,
Corporate Functional Officer, CFO, IT

2016 Member of the Board, Executive Vice President,
Corporate Functional Officer, CFO

1982 Joined MC

Tsuneyoshi Tatsuoka*?

2018 Member of the Board,
MC (present position)

2015 Retired from METI

1980 Joined the Ministry of
International Trade and Industry
(currently Ministry of Economy, Trade
and Industry (METI))

.
—_—

d w

Shinya Yoshida*!

2020 Member of the Board, Executive Vice President,
Corporate Functional Officer,
Business Development for Japan
(Concurrently)
General Manager, Kansai Branch
(present position)

2019 Member of the Board, Executive Vice President,
Corporate Functional Officer,
Regional Strategy for Japan (Concurrently)
General Manager, Kansai Branch

1985 Joined MC

Shunichi Miyanaga*?

2019 Member of the Board,
MC (present position)
Chairman of the Board,
MHI (present position)
2014 Member of the Board, President and CEQ,
MHI
2013 Member of the Board, President and CEO,
MHI
1972 Joined Mitsubishi Heavy Industries, Ltd. (“MHI")

Audit & Supervisory Board Members

Shuma Uchino

2019 Full-time Audit &
Supervisory Board Member
(present position)

2018 Senior Audit &

Supervisory Board Member (full-time)

1978 Joined MC

MITSUBISHI CORPORATION

Hajime Hirano

2019 Full-time Audit &
Supervisory Board Member
(present position)

1979 Joined MC

Yasuko Takayama*?

2016 Full-time Audit & Supervisory Board Member,
MC (present position)

2011 Full-time Audit & Supervisory Board Member,
Shiseido Company, Limited
(resigned in June 2015)

1980 Joined Shiseido Company, Limited

Rieko Sato*?

2020 Audit & Supervisory Board Member,
MC (present position)

1998 Partner, ISHIl LAW OFFICE
(present position)

1989 Shearman & Sterling LLP
(resigned in July 1990)

1984 Admitted to the Bar of Japan



Akira Murakoshi

2020 Member of the Board,
Executive Vice President,
Corporate Functional Officer,
CDO, Human Resources,
Global Strategy (present position)

2017 Member of the Board, Executive Vice President,

Corporate Functional Officer,
Corporate Communications,
Human Resources

1982 Joined MC

Sakie Akiyama*?

2020 Member of the Board,
MC (present position)
2018 Founder, Saki Corporation
(present position)
1994 Founder and CEOQ, Saki Corporation
1987 Joined Arthur Andersen & Co.
(Currently Accenture PLC)
(resigned in April 1991)

e

Masakazu Sakakida*'

2020 Member of the Board, Executive Vice President, Corporate Functional Officer,
Corporate Communications, Corporate Sustainability & CSR,
Corporate Administration, Legal (Concurrently)
Chief Compliance Officer, Officer for Emergency Crisis Management Headquarters
(present position)

2019 Member of the Board, Executive Vice President, Corporate Functional Officer,
Corporate Sustainability & CSR, Corporate Administration, Legal (Concurrently)
Chief Compliance Officer, Officer for Emergency Crisis Management Headquarters

2017 Member of the Board, Executive Vice President, Corporate Functional Officer,
Corporate Administration, Legal (Concurrently) Chief Compliance Officer,
Officer for Emergency Crisis Management Headquarters
(Japan & Overseas/New Infectious Diseases, Compliance)

1981 Joined MC

*1 Indicates a Representative Director.

*2 Indicates the fulfillment of the conditions for Outside Directors as provided for in Article 2,
Item 15 of the Companies Act. Also indicates the fulfillment of the conditions for Independent
Directors/Auditors as specified by Tokyo Stock Exchange, Inc. and other stock exchanges in
Japan as well as selection criteria for Outside Directors specified by MC.

Please refer to “Independence of Outside Directors and Outside

Audit & Supervisory Board Members” on the MC website for thoughts regarding
independence in selection criteria for Outside Directors.
(https://www.mitsubishicorp.com/jp/en/about/governance/
corporategovernance.html)

Takeshi Nakao*?

2020 Audit & Supervisory Board Member,
MC (present position)

2006 CEO, PARTNERS HOLDINGS, Co. Ltd.
(present position)

1993 Admitted to Certified Public Accountant
(CPA) of Japan

1989 Joined KPMG Minato Audit Corporation
(currently KPMG AZSA LLC)
(resigned in March 1996)

*3 Indicates the fulfillment of the conditions for Outside Audit & Supervisory Board Members as
provided for in Article 2, Item 16 of the Companies Act.
Also indicates the fulfillment of the conditions for Independent Directors/Auditors as specified
by Tokyo Stock Exchange, Inc. and other stock exchanges in Japan as well as selection criteria
for OQutside Audit & Supervisory Board Members specified by MC.

Please refer to “Independence of Outside Directors and Outside
Audit & Supervisory Board Members” on the MC website for thoughts regarding

independence in selection criteria for Outside Audit & Supervisory Board Members.

(https://www.mitsubishicorp.com/jp/en/about/governance/corporategovernance.
html)
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Executive Officers (as of July 1, 2020)

President

Takehiko Kakiuchi*

* Indicates a Director.

MITSUBISHI CORPORATION

Executive Vice Presidents

Kazuyuki Masu*

Corporate Functional Officer,
CFO

Takeshi Hagiwara

Group CEO,
Petroleum & Chemicals Group

Shinya Yoshida*

Corporate Functional Officer,
Business Development for Japan (Concurrently)
General Manager, Kansai Branch

Yutaka Kyoya

Group CEO, Consumer Industry Group

lwao Toide
Group CEO, Automotive & Mobility Group

Akira Murakoshi*

Corporate Functional Officer, CDO,
Human Resources, Global Strategy

Masakazu Sakakida*

Corporate Functional Officer,

Corporate Communications,

Corporate Sustainability & CSR,

Corporate Administration,

Legal (Concurrently) Chief Compliance Officer,
Officer for Emergency Crisis Management
Headquarters

Mitsumasa Icho
Group CEO, Urban Development Group

Norikazu Tanaka
Group CEO, Mineral Resources Group

Hidenori Takaoka

President, Mitsubishi Corporation (Americas)
(Concurrently) General Manager,

Corporate Management Support Office
(Americas)

Kotaro Tsukamoto
Group CEO, Industrial Materials Group

Katsuya Nakanishi
Group CEO, Power Solution Group

Jun Nishizawa
Group CEO, Natural Gas Group

Norio Saigusa
Group CEO, Food Industry Group

Aiichiro Matsunaga
Group CEO,
Industrial Infrastructure Group

Yasuteru Hirai

President, Mitsubishi Corporation China Co., Ltd.,
(Concurrently) General Manager, Beijing Branch,
Mitsubishi Corporation China Co., Ltd.

Senior Vice Presidents

Tsunehiko Yanagihara

EVP, Mitsubishi Corporation (Americas)

[Work location: Silicon Valley]

(Concurrently) General Manager, Silicon Valley
Branch, Mitsubishi Corporation (Americas)

Nodoka Yamasaki
Division COO0, Healthcare Div.

Tatsuo Nakamura
Division COO, Automotive Business Div.

Osamu Takeuchi

General Manager,
Petroleum & Chemicals Group CEO Office

Kazunori Nishio
Division COO, Retail Div.

Koji Kishimoto
Division COO, Food Sciences Div.

Eisuke Shiozaki
Division COO, Carbon Div.

Yoshinori Katayama
Managing Director,
Mitsubishi Corporation International (Europe) Plc.

Yoshifumi Hachiya
General Manager,
Business Investment Management Dept.

Hisashi Ishimaki
General Manager,
Automotive & Mobility Group CEO Office

Takuya Kuga
General Manager,
Urban Development Group CEO Office

Yasumasa Kashiwagi
Division C0O, Fresh Food Products Div.

Hiroki Haba

Division COO, Petroleum Div.

Yutaka Kashiwagi

General Manager,
Power Solution Group CEO Office

Keiichi Shiobara

Division COO,
Mineral Resources Trading Div.

Takeshi Arakawa
Division COO, Consumer Products Div.

Shigeru Wakabayashi

Division COO, Isuzu Business Div.

Koichi Seri

Division COO,

Mineral Resources Investment Div.
(Concurrently) General Manager, MDP Dept.

Yasuhiro Kawakami
Seconded to Cermagq Group AS (Chair of the Board)

Keniji Ota

General Manager, Headquarters for the Middle East

Yuzo Nouchi
General Manager, Corporate Accounting Dept.

Masaru Saito
Division COO, North America Div.

Koji Ota
Division COO, Plant Engineering Div.

Makoto Okawara
General Manager, Finance Dept.

Kiyotaka Kikuchi

General Manager, Consumer Industry Group CEO Office

Naoshi Ogikubo

Division COO0, Urban Development Div.

Yoshiyuki Nojima
General Manager, Legal Dept.

Akihiko Takada

Division COO, Asia-Pacific Div.

Tetsuo Kawate
General Manager, Global Human Resources Dept.

Kyoya Kondo
Division COO, Mobility Business Div.

Yasuyuki Asakura
Division COO, International Power Div.

Ko Imamura
Division COO, Performance Materials Div.

Sadahiko Haneji

Seconded to Mitsubishi Development Pty Ltd
(Managing Director & CEO)



Organizational Structure (as of July 1, 2020)

Natural Gas Group CEO Office
= Natural Gas & Mineral Resources Administration Dept.

[ % gatura' Gas Asia-Pacific Div. o
roup L 2
General xonhLl:ln(;Tc? o & Marketing Di 5
Meeting of ew entures & Marketing Div. S
Shareholders =
a
Industrial Materials Group CEQ Office =
Industrial Materials, Petroleum &
Audit & Supervisory Audit & Supervisory | Industrial Materials Chemicals Administration Dept.
Board Members Board Members’ Office Group Carbon Div. P
Steel Business Div.
Performance Materials Div. .
Audit & Supervisory ~
Board §
Petroleum & Chemicals Group CEO Office c/<=“
o Industrial Materials, Petroleum & =
Governance, Nomination & 1 Petroleum & Chemicals Administration Dept. =
Compensation Committee = Chemicals Group Petroleum Div. L
Board of Directors Petrochemicals Div. %_
. . Basic Chemicals Div. S
International Advisory
Committee |
Mineral Resources Group CEO Office o
| Mineral Resources Natural Gas & Mineral Resources Administration Dept. w
i Group Mineral Resources Investment Div. =)
— Internal Audit Dept. Mineral Resources Trading Div. -§
=
Corporate Strategy & s
Planning Dept. Industrial Infrastructure Group CEO Office =)
. - s
L Corpora_te Stra_tegy & B ndusiral :;:::tg:l ::Lr:rsi:uc[t;ij‘:e Administration Dept. 5
Planning Office Infrastructure Group Industrieﬂ Machir?er Div 3
Business Creation Office Ship & Aerospace D)i,v ' ®
DX Project Office '
President and CEO °
Automotive & Mobility Group CEO Office >
Executive Committee : ) Automotive & Mobility Administration Dept. >
Corporate Staff Section - & BT & Automotive Business Div. )
. /| Mobility Group Isuzu Business Div. 3
Business Investment Mobility Business Div 2
Management Dept. ’ =
Digital Strategy Dept. §
IT Service Dept. Food Industry Group CEO Office %—
Business Strategy Committee Corporate Communications Dept. oot :200?1 :dustry Atlijministration Dept. >
: ! 00d Industry 0od Sciences Div.
Management Strategy Meeting Global Human Resources Dept. — :
- Group Food Resources Div.
Investment Committee Corporate Sustainability & Fresh Food Products Div.
Human Resources CSR Dept. Consumer Products Div.
| Development Committee | Corporate Administration Dept.
Digital Strategy Committee Legal Dept. o Industry Groun CEO Off
; ; Global Strategy and Regional CHEROEIr N EIey IcS
Comp.“anc"? Committee . Management Dept Consumer Industry Administration Dept.
Sustainability & CSR Committee Regional Market ' . Retail Div.
) . egional Marke — ﬁ ’
G A | & S. P. A. Div.
Disclosure Committee Development Dept. roup pparel iv.

Healthcare Div.

Global Risk & Insurance Logistics & Food Distribution Div.

— Industrial DX Task Force Management Dept.
Corporate Accounting Dept.
'~ Chief Compliance Officer Finance Dept. .~ N £°We’ 20:“?0" i;OU_P'CtEOtQ“'CDe :
q L 7, Fower solution ower solution Administration Dept.
Stﬁgkfdigggngzbt a‘\ Group International Power Div.

Energy Services Solution Div.
Investor Relations Dept.

Urban Development Group CEQ Office
Wit T Urban Development Adm|n|strat|on Dept.
— arou Urban Infrastructure Div.
p Urban Development Div.
Asset Finance Div.

Note: Organizational structure of the Head Office
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Business Groups at a Glance (Year ended March 2020)

A
OO0,
000
Industrial Materials Petroleum & Chemicals Mineral Resources Industrial
LU s Group Group Group Infrastructure Group
Business Groups
@ Asia-Pacific Div. @ Carbon Div. @ Petroleum Div. @ Mineral Resources @ Plant Engineering Div.
Investment Div.
@ North America Div. @ Steel Business Div. @ Petrochemicals Div. @ Industrial Machinery Div.

P @ Mineral Resources Trading

Divisions @ New LNG Ventures & © Performance Materials Div. @ Basic Chemicals Div. Div. @ Ship & Aerospace Div.
Marketing Div.

Net Income (loss)* 70.3 26.1 -12.0 212.3 414
Total Assets 1,519.8 1,274.0 892.8 3,005.7 1,184.6

Investment accounted for

using the equity method 680.8 142.6 130.1 455.0 199.3

Property, plant, equipment and

investment property 1115 109.4 61.5 655.1 157.0

Intangible assets and goodwill 3.0 11.7 4.2 1.3 134.8

Other investments 355.0 94.9 79.9 302.3 44.9
ROA 5% 2% -1% 7% 3%

Petroleum & Chemicals Industrial Materials

-12.0 26.1

Natural Gas

70.3

*Net income (loss) refers to “Net income (loss) attributable to owners of the parent.”

76 MITSUBISHI CORPORATION

Year Ended March 2020 Net Income* ¥935.4 billion

Mineral Resources

Automotive & Mobility

19.6

Industrial Infrastructure

41.4

Consumer Industry

22.7

Power Solution

51.5

Urban Development

343

Other, Adjustments and Limitations



UOISIAS,OIN | Lo

Consumer Industry

Automotive & Mobility

Group Food Industry Group Group Power Solution Group Other,
Adjustments Total
and Limitations
S
=
Q
5
o
@ Automotive Business Div. @ Food Sciences Div. © Retail Div. @ International Power Div. Urban Infrastructure Div. g_
@ Isuzu Business Div. @ Food Resources Div. © Apparel & S.PA. Div. @ Energy Services Solution Div. Urban Development Div. s
® Mobility Business Div. @ Fresh Food Products Div. © Healthcare Div. Asset Finance Div. E
@ Consumer Products Div. © Logistics & Food Distribution o
Div ©
IV. S
(Unit: billions of yen) 5
&
19.6 53.2 22.7 51.5 34.3 16.0 535.4 §
=)
1,511.1 1,599.2 4,130.9 1,638.8 901.0 391.8 18,049.7
(=]
»
332.5 310.9 165.3 319.3 482.3 15 3,219.6 §
31.2 275.9 345.3 453.3 57.4 87.3 2,344.9 i
S
10.6 154.4 733.8 331.6 2.1 35.3 1,422.8 §
74.0 77.5 306.9 19.9 123.0 229.8 1,708.1
1% 3% 1% 3% 4% = 3%

Year Ended March 2020 Total Assets ¥ 18,049.7 billion

Petroleum & Chemicals Industrial Infrastructure Urban Development
892.8 1,184.6 901.0
|
Natural Gas Mineral Resources Food Industry Consumer Industry Power Solution
1,519.8 3,005.7 1,599.2 4,130.9 1,638.8
0 Industrial Materials Automotive & Mobility Other, Adjustments and Limitations
1,274.0 1,511.1 391.8
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NATURAL GAS

NATURAL GAS GROUP
> OUR VISION
Demand for natural gas (LNG), which has a low impact on the environment, Jun Nishizawa
is increasing due to growing global interest in environmental initiatives as Executive Vice President
well as increasing energy demand created by population growth. Our goal is Group CED, Natural Gas Group
to achieve economical, societal, and environmental value through stable /@ 7‘2 g
\

supply of natural gas and other energy resources by leveraging our 50 years
of expertise in the LNG business.

Natural Gas Group Organization
\

Asia-Pacific Division North America Division New LNG Ventures & Marketing Division
Natural gas and LNG businesses centered on the Natural gas and LNG businesses in the Americas New business development, marketing and asset
Asia-Pacific region backed trading, market development and LNG

shipping business

Risks and Opportunities in Light of Changes in the External Environment

® Transition to renewable energy ® Increase in demand for natural gas due to the switching from coal and the need
® Deteriorating profitability due to the introduction of carbon taxes to compensate for the intermittent nature of renewable energy
® Exhaustion of fossil fuel sources including natural gas i eIncrease in recoverable reserves due to innovations in technology

In addition to strengthening the existing businesses and completing the projects under construction in a timely manner, we aim to
Elements of the Midterm  expand earnings in the LNG business by participating in competitive new projects, strengthening sales capabilities, and developing
Corporate Strategy 2021 new markets. We also recognize climate change as one of the Group’s most important issues, and will work to reduce CO, emissions
while promoting a stable supply of environmentally low-impact LNG.

- Enhanced profitability in existing businesses by reduction of recurring costs.

- The Cameron LNG trains 1/2/3 started production in May/December 2019 and May 2020 respectively. Construction progressed at
Indonesia Tangguh (Expansion) and LNG Canada projects with production beginning in 2020 and in the mid-2022s, respectively.

- In order to expand earnings in the LNG business, we conducted studies on participation in new projects, and development of
emerging markets.

Progress for the fiscal year
ended March 31, 2020

MITSUBISHI CORPORATION



Description of Business Activities: Business Groups

> EQUITY IN EARNINGS FROM MAJOR GROUP COMPANIES

(Unit: billions of yen)

hip (%) 2016/3 2017/3 2018/3 2019/3

LNG business
1 LNG business-related equity method income* — 3.6 37.8 42.8 61.9 457
LNG business-related dividend income (after tax) — 33.0 34.6 431 55.3 47.0
Shale gas business

Shale gas business-related consolidated net income — -9.6 -15.1 -15.5 -10.5 -17.0

*In addition to the LNG business-related equity method income listed above, the Industrial Infrastructure Group’s equity method income amounted to 0.3 billion yen (fiscal year ended March 31, 2019) and 0.3
billion yen (fiscal year ended March 31, 2020).

INVOLVEMENT IN LNG PROJECTS

Existing Projects in Prol on

. Beginning of | Annual production capacity (million ton) Busmess
Project Buyer Shareholdin, mm allon "
] production | Total MC's share b Y s ments

Brunei 1972 7.2 1.8 25% JERA, Tokyo Gas, Osaka Gas, etc. Brunei LNG Brunei gov. (50%), Shell (25%), MC (25%) 1969

Malaysia

8.4 0.42 5% JERA, Tokyo Gas, Saibu Gas, etc. NG Petronas (90%), Sarawak gov. (5%), MC (5%) 1978 (B]c]
96 09  10% ;’:’;‘;‘;‘I‘ g:;cg;?gg ﬁ;sdlﬁg':”é’;‘g (:?s m';ysm Petronas (80%), Sarawak gov. (10%), MC (10%) 1992 @0
T e tmee e oo et B SR oo
169 141 8.33% ﬁ:ﬁafgﬁﬁﬁfﬂfgﬁ (éisuﬂ: ;:;ric, NWS oV Shell, BP, BHF, Chevron, Woodside, ) 1985 @BEOO

Kyushu Electric, Guandong Dapeng LNG MIMI [MC/Mitsui & Co. = 50:50], 1/6 respectively

2000 7.1 0.20 2.77% Osaka Gas, Korea Gas, Itochu Corporation, BP  Oman LNG Oman gov. (51%), Shell (30%), Total (5.54%), MC (2.77%), etc. 1993 (3]c]
Oman gov. (47%), Oman LNG (37%), Union Fenosa Gas (7%),

2005 33 013 4%  Osaka Gas, MC, Union Fenosa Gas (Spain) Qalhat LNG Osaka Gas (3%), MC (3%), elc 2006 [B]c]D]
0il: 2008 .
JERA, Tokyo Gas, Kyushu Electric, Toho Gas, )
. . (year-round Co . " Sakhalin Gazprom (50% +1 share), Shell (27.5% — 1 share), 1994 (PSA
Russia Sakhalin I! producton), 96 096 10% Hiroshima Gas, Tohoku Electric, Saibu Gas, B Mitsui & Co. (12.5%), MC (10%) contusony BB
) Osaka Gas, Korea Gas, Shell, Gazprom
LNG: 2009
) o BP (40.2%), MI Berau [MC/INPEX = 56:44] (16.3%), KG Berau [MIBJ
Indonesia Tangguh [P0 76 075  9.92% ;%"S"Ckg Eﬁfmg”;i‘feggﬁj*( E;i' Tangguh V  (MC/INPEX = 56:44) 16.5%, Mitsui & Co. 20.1%, JX Nippon Oil & Gas 2000 @O
Ul » SEmpra tnergy, etc. Exploration 14.2%, JOGMEC 49.2%] (8.6%), etc. (%)
N PT. Donggi- Sulawesi LNG Development Limited [MC/Korea Gas = 75:25] (59.9%),
0
2015 20) 0.9 QEtOURY JERA, Korea Gas, Kyushu Electric, elc. SenoroLNG  PT Pertamina Hulu Energi (29%), PT Medco LNG Indonesia (11.1%) 2007 BEE
Chevron, KUFPEC, Woodside, Kyushu Electric, Equity Chevron (64.136%), KUFPEC (13.4%), Woodside (13%),
9
2017 89 028 317% ppy Lifting™ Kyushu Electric (1.464%), PEW (8%; of which MC holds 39.7%) w2 @810
0
2019% 120  4.0% 33.3%* MC, Mitsui & Co., Total (Toller) Tolling* Sempra Energy (50.2%), Japan LNG Investment 2012 1 BE0

[MC/NYK = 70:30] (16.6%), Mitsui & Co. (16.6%), Total (16.6%)

Total 1003 1212

ects Under Constru
- ing of | Annual production capacity (million ton) MC' -
Project Buyer Shareholding ricipation 2
! Droduc n | Total MC’s share b 9 P o) " | Segment"

Indonesia Tangguh - SRPRYHY 38 038 9.92% PLN,Kansai Electric TangguhJV  Sameas (% 2000 @EE
(Expansion)
Mid-2020s 14.0 2.1 15%  Shell, Petronas, PetroChina, MC, Korea Gas Eﬁ'::;’? Shell (40%), Petronas (25%), PetroChina (15%), MC (15%), Korea Gas (5%) 2010 @O0
Total 17.8 248
*1 Busi t @ : Investment in exploration & development (upstream), [ : Investment in liquefaction plant, {4 : Marketing and/or import agent, [£) : Shipping

*2 LNG is procured and sold by each company according to the ratio of interest (Equity Lifting Model) / equity in the liquefaction contract (Tolling Model).
*3 Train 1/2/3 started production in May/December 2019 and May 2020, respectively
*4 MC'’s offtake volume based on the tolling agreement with Cameron LNG (3 series in total).

> PRODUCTION SHARE CAPACITY AND PROJECTED GROWTH

2019/3 8.12 MTPA .
4.00 MTPA*S Under construction
o3gMTPAS T i *5 Cameron
. MC’s offtake volume based
: g:["";:;gz“ on the tolling agreement
TR U with Cameron LNG.

*6 Tangguh (Expansion)
*7 LNG Canada

MITSUBISHI CORPORATION

79

UOISIAS,OIN | Lo

uoneal) anfen S9N | zo

99UBLIAN0Y 8JeI0dio] | €0

(=)
s
0
@
=
@
=
@
=
o
@
=3
=3
(=}
=
3
Qo
="
(=}
=




80

Pt 2
=
TN

00,
000

INDUSTRIAL MATERIALS

INDUSTRIAL MATERIALS GROUP

> OURVISION

Our Group aims to create a sustainable society through innovative Kotaro Tsukamoto

transformation in the material industries. Executive Vice President
Group CEO, Industrial Materials Group

Industrial Materials Group Organization

Carbon Division Steel Business Division Performance Materials Division
Trading and investment in the field of carbon Sales, logistics, inventory, manufacturing, and Trading and business investment in the field of silica
materials and products processing business in the field of steel products sand, cement and ready-mixed concrete, polyvinyl
through Metal One Corporation (MC’s stake 60%), a chloride resin, and other products

general steel trading company

Risks and Opportunities in Light of Changes in the External Environment

© Decrease in demand and supply for steel products due to tighter regulations for © Increase in demand for carbon products in conjunction with the spread of electric
industries that emit CO, i furnaces for steelmaking and electric vehicles (EV)
i Innovation in the materials industry through the use of digital technologies

Against a backdrop of an increasingly competitive environment, diversifying material needs are likely to present new business

opportunities. Our mission is to redefine the role MC can play in providing solutions to the industries in which it operates and focus

resources in areas where it can leverage its strengths and capabilities, Automotive & Mobility, as well as Construction &

Corporate Strategy 2021 Infrastructure. With 85% of our Group profits covering these sectors, we are taking advantage of the know-how and experience that
we have built up through them to strengthen our profit base.

Elements of the Midterm

Progress for the fiscal year  As we move toward a business model that works across industries, we are shifting management resources to business fields that
ended March 31, 2020 have independence and are expected to grow, as well as expanding MC's stock of functions.

MITSUBISHI CORPORATION



Description of Business Activities: Business Groups

(Unit: billions of yen)
Ownership (%) 2016/3 2017/3 ‘ 2018/3 2019/3
Metal One Corporation* 60.00 10.0 13.5 14.0 15.3 11.8
Mitsubishi International PolymerTrade Corporation 100.00 0.6 0.5 0.7 0.7 0.6
CAPE FLATTERY SILICA MINES 100.00 0.6 0.9 0.4 0.7 0.4

* Equity in earnings of Metal One Corporation has been calculated in accordance with J-GAAP through the year ended March 31, 2017 and IFRS since the year ended March 31, 2018.

Market Projections for Automotive LiBs
(Unit: G 665 © PMC Tech is a joint venture of Posco Chemical,
BEV NPHEV MHEV Mitsubishi Chemical Corporation, and MC for the
¢ manufacturing and sale of coal-based needle
346 coke. The aim of this business is to capture the P
: growth of revenue and the increased market for
146 graphite electrode and lithium-ion batteries (LiB)
61 together with the medium- to long-term trend
|| | : toward the adoption of electric furnaces for
2018 2020 2025 2030 i steelmaking and EVs.
(Estimate) (Estimate) (Estimate) H

Source: Arthur D. Little

Changes in the Demand for Steel

(Unit: millon tons) i 1708 BT e i7 . Metal One ajoint venture of MC and Soji)

’ ¢ processes, distributes, and sells steel products
and has over 140 bases worldwide. In response
to the projected stable demand for steel based
on population growth and economic growth in
emerging markets, Metal One seeks to expand
revenue by reinforcing overseas business.

1499 1516

2015 2016 2017 2018 2019 2020 2021
(Estimate) (Estimate)

Source: World Steel Association

Demand for Imported Silica Sand in Asia

(Unit: million tons) 57

53 Cape Flattery operates the world’s largest

a4 : reserves of silica sand and manufactures as well

4.0 :as sells high-quality silica sand as a raw
: material for glass. In regard to annual shipment
volume, Cape Flattery’s reserves have the top
share of seaborne trade within Asia, which is the
largest region. Looking toward the future, the
: company seeks to achieve business expansion
2016 2017 2018 2019 ¢ in these markets with high growth potential
 while continuing to ensure safe operation.

Source: Trade Statistics of countries in Asia
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PETROLEUM & CHEMICALS

PETROLEUM & CHEMICALS GROUP

> OURVISION

The transition to a low-carbon society and growing attention to Takeshi Hagiwara
environmental initiatives, which will affect the future business value in the Executive Vice President
petroleum and chemicals industries, are two of our most important challeng- Group CEO, Petroleum & Chemicals Group

es. Our Group aims to contribute to resolving these challenges by creating m
and growing businesses that generate triple-value growth simultaneously.

Petroleum & Chemicals Group Organization
\

Petroleum Division Petrochemicals Division Basic Chemicals Division
Trading of crude oil and naphtha; development of LPG Upstream to downstream trading and business devel- Trading and business development in the field of
and oil refining, distribution, and retail business (Asto- opment in the field of petrochemicals, including basic chemicals, including industrial salt, chlor-alkali,
mos Energy Corporation, Mitsubishi Corporation Ener- olefins, polyester raw materials, and plastics methanol, and ammonia

gy, etc)

Risks and Opportunities in Light of Changes in the External Environment

© Higher environmental awareness concerning plastics

© Stricter regulations and acceleration of withdrawal trend for industries that are
using fossil fuels

© Decline in the demand for gasoline due to advancement in CASE* vehicles, a
declining population, and other such factors

*Connected, Autonomous, Shared/Service, and Electric

e Increase in demand for recycled plastics
© Adoption of next-generation energy
© Development of e-commerce/networking businesses that utilize service stations

In addition to the industry challenges of building low-carbon, recycle-oriented business models and responding to the adoption of
Elements of the Midterm  next-generation energy, the four top priorities of the Group also include stronger businesses in downstream and service segments
Corporate Strategy 2021  that help redefine the position of the Group, as well as value creation through digital transformation (DX). The transitioning and

strengthening of core businesses and the creation of new businesses will enhance MC revenues in quantity and quality.

As an initiative to achieve low-carbon, recycling-oriented business models, MC joined a PET chemical recycling business in the
polyester supply chain, which is a strength of the Group. In the future, MC will strengthen initiatives for procuring and supplying in a
sustainable manner, which is one of the Key Sustainability Issues, by supporting the changing needs for plastic and creating and
developing businesses with the aim of fostering triple-value growth. MC has also begun and is advancing support for the adoption of
next-generation energy such as CO,-free ammonia, which could become a part of next-generation energy.

Progress for the fiscal year
ended March 31,2020

MITSUBISHI CORPORATION



Description of Business Activities: Business Groups

(Unit: billions of yen)

Ownership (%) 2016/3 2017/3 2018/3 2019/3
Astomos Energy Corporation 49.00 1.8 1.7 3.0 -0.8 1.1
SPDC Ltd. 33.34 137 8.9 12.0 11.8 2.7
Mitsubishi Corporation Energy Co., Ltd.* 100.00 2.1 2.4 2.8 2.0 2.6
Mitsubishi Shoji Chemical Corporation 100.00 1.3 1.3 1.6 1.7 1.4
Mitsubishi Corporation Plastics Ltd. 100.00 1.6 1.9 25 3.0 2.6

*Name changed from MITSUBISHI SHOJI SEKIYU, CO., LTD. from the fiscal year ended March 31, 2016.
Note: Equity in earnings of affiliated companies at each company listed above is also included.

Car Frontier Co., Ltd. (Automotive Maintenance E-commerce/Networking Business)

Car Frontier is a subsidiary of Mitsubishi Corporation Energy that plans, develops, and operates multiple
e-commerce services to connect drivers with retailers, such as gas stations and auto shops, through web
services. The company provides new services with a high level of convenience to drivers to realize a better
lifestyle for car-owners. In the spring of 2020, the tire e-commerce service “TIREHOOD,” which provides
users complete web services from purchasing tires to booking installations, split off as BEAD Inc. AUTOBACS
SEVEN CO., LTD., also invested in and jointly operates this company. In the future, Car Frontier will build
cross-industry maintenance platforms and expand its business, such as vehicle inspections and oil changes,
centered on the “timy” car maintenance and booking service application.

Renewable Materials Business (PET Chemical Recycling Business)

MC acquired a third-party allotment of shares in Thai Shinkong Industry Corporation Ltd. (TSIC), which
produces PET resins for beverage bottles in Thailand, and increased its subscription share to 34%. PET is a
mono-material boasting excellent transparency, glossiness, and barrier properties. Highly recyclable due to
well-established collection and recycling facilities, PET has a wide range of applications, including in both
beverage and food containers as well as textiles used in clothing. With greater environmental awareness
about plastics and pressure to transition to circular economies worldwide, TSIC is expanding PET production
capacity and also plans to produce recycled PET resins by adopting chemical recycling technologies.

MC deployed management executives to TSIC to contribute to its business management and to help realize a

circular economy through sales of recycled PET resins that meet the growing needs of the market.

CGCL (Methanol Production and Sales Business)

Caribbean Gas Chemical Limited (CGCL), established in 2013 in Trinidad and Tobago, completed construction in
June 2020, and is set to start commercial operation in the third quarter of fiscal year 2020. The company has
production capabilities with the ability to produce 1 million tons of methanol and 20 thousand tons of dimethyl
ether each year, and uses the abundant natural gas reserves of Trinidad and Tobago as raw materials. Methanol is
used for a wide range of applications, such as adhesives, agricultural chemicals, coatings, synthetic resins, and
raw materials for synthetic fibers, and demand worldwide is growing. Dimethyl ether is also a next-generation

clean energy gaining traction as a diesel fuel alternative for automobiles and power generation. The extensive plant

construction and operation track record of MC partners are expected to provide stable operation and will solidify
MC'’s business dominance in methanol sales capabilities, which account for a 10% share of the global market.

MITSUBISHI CORPORATION
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MINERAL RESOURCES

MINERAL RESOURCES GROUP

> OURVISION

Our Group has transformed its business model from trading to minority Norikazu Tanaka

investment, and now to a businesses management model in accordance Executive Vice President
. . . . Group CEO, Mineral Resources Group

with changes in the external business environment. From now, as the next

stage, we aim to become an influencer by moving our business toward the 22 - £ 7. L o

center of the industry.

Mineral Resources Group Organization

Mineral Resources Investment Division Mineral Resources Trading Division
Management of mineral resources related assets such as metallurgical coal, copper, Trading of mineral resources such as coal, iron ore, nickel, ferroalloy, copper,
iron ore, and aluminum aluminum, and precious metals

Risks and Opportunities in Light of Changes in the External Environment

Risks Opportunities

® Reduced demand for metallurgical coal due to a greater proportion of steel
production coming from methods with low greenhouse gas emissions

@ Increased demand for copper associated with the expanding use of electric
vehicles (EV) and the adoption of renewable energy generation facilities

With metallurgical coal and copper as our main pillars, our mission is to further enhance the competitive advantage as well as the
quality of its world-class quality assets, while delivering long-term sustainability in ways which are good for the environment and for
the supply chain. We will leverage the know-how we have built up to strengthen our competitiveness by improving the level of
self-management in each business and become more relevant in project management to further upgrade our organizational
competencies.

Elements of the Midterm
Corporate Strategy 2021

- As a growth initiative, development is underway at the Quellaveco copper mine.

- To make the mineral resources investment portfolio more resilient, in the fiscal year ended March 31, 2020, we completed our
withdrawal from the Clermont thermal coal mine, the Western Australian iron ore development project, and Hernic Ferrochrome Pty
Ltd (Chrome ore mining/Ferrochrome production).

- Our degree of involvement at the management level in each joint venture is enhanced by reinforcing the management platform and
functionality of Mitsubishi Development Pty Ltd (MDP) and M.C. Inversiones Limitada, which are main business companies of the
mineral resources business.

Progress for the fiscal year
ended March 31,2020
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Description of Business Activities: Business Groups

> EQUITY IN EARNINGS FROM MAJOR GROUP COMPANIES

(Unit: billions of yen) o
Ownership (%) 2016/3 2017/3 ‘ 2018/3 2019/3 2020/3 g
B Metallurgical Coal Business 2
n MITSUBISHI DEVELOPMENT PTY LTD (Australia) 100.00 -57.7 1271 198.0 246.9 118.7 §'
B Copper Business
JECO CORPORATION*! 70.00 0.0 35 14.8 16.1 10.5
JECO 2 LTD (UK)*' 50.00 -0.3 0.5 3.0 3.3 2.2 ]
MC COPPER HOLDINGS B.V. (Netherlands)*2 100.00 15 2.4 3.8 2.6 2.9 o
MC RESOURCE DEVELOPMENT LTD. (UK)* 100.00 -279.5 -8.4 3.5 14 -1.3 é
W Copper Business (dividend income) 2
n Antamina (Peru) 10.00 42 9.2 12.8 8.6 5.0 %
*1 Investment company for Escondida copper mine in Chile. (MC’s indirect shareholding in Escondida copper mine is 8.25%, through both JECO CORPORATION and JECO 2 LTD.) g
*2 Investment company for Los Pelambres copper mine in Chile. (MC's shareholding in Los Pelambres through indirect investment: 5%.) %’:
*3 Investment company for Anglo American Sur, S.A. in Chile. (MC’s shareholding in Anglo American Sur through indirect investment: 20.4%.) =]

> METALLURGICAL COAL B > COPPER BUSINESS

8ouBUIaA0Y B1eI0dI0) | €0
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BMA (Australia) i . Quellaveco Copper Project (Peru) %
- @
5
One of the World’s Largest Suppliers of A World-Class Copper Project §
. Qo
Metallurgical Coal Quellaveco, which has an anticipated mine life of 30 years, is one of =}
Mitsubishi Development Pty Ltd (MDP) jointly operates its metallurgical the world’s largest undeveloped copper deposits and has a high cost
coal business through BMA, together with its partner. BMA produces competitiveness. The mine contains approximately 7.5 million tons
about 65 million tons per year and has a market share of (content metal basis) of copper in ore reserves. Development of the
approximately 30% in the global seaborne market. BMA produces project _com_menced in August 201_8, with the estimated first copper
high-quality and cost competitive metallurgical coal at its seven production in 2022: When production starts at Quellaveco, we expect
operating mines, together with a rail network and port terminal. our copper production volume to reach approximately 320 to 370

thousand tons.

As the world transitions to a low-carbon society, we foresee MC’s Production Share and Projected Growth (unit: thousand tons)

potential impact on metallurgical coal demand as a result of 320-370
wider use of electric furnaces for steelmaking and the adoption
of new technology. However, even for a business environment
derived from the 2°C scenario*, we expect BMA will preserve its
competitive edge. While staying aware of changes in the
business environment, we seek to remain competitive through
cost reductions and to maintain our dominant qualities. We are
also taking actions to reduce greenhouse gas emissions and Existing assets
support related research.

*|EA Sustainable Development Scenario: In this scenario, the GHG emission volumes for
each industry are calculated in order to satisfy the Paris Agreement’s target of “holding
the increase in the global average temperature to well below 2°C above pre-industrial
levels.” 2017 2018 2019 e 2022 and later

(projected)

Quellaveco +120

249 238

206
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INDUSTRIAL INFRASTRUCTURE

INDUSTRIAL INFRASTRUCTURE GROUP

Our Group operates diverse business models based on strong ties with Aiichiro Matsunaga
various partners in a wide range of industries. We aim to achieve sustainable Executive Vice President
growth together with customers by offering services and solutions, including 6P CEC. Industrialinfrastructure Group
those related to digitization and mitigation of environmental impact, to meet /

our customers’ needs in various industries. L‘“"“'\7

/

Plant Engineering Division Industrial Machinery Division Ship & Aerospace Division
Investment and plant construction in the field of Development of rental business and distribution Trading and related businesses in the field of ships,
industrial infrastructure and engineering, and business for industrial machinery such as marine machinery, aerospace equipment, and
ownership and operation in the fields of FPSO and construction machinery, agricultural machinery, systems. Ship owning & chartering business in the
energy infrastructure machine tools, and elevators field of bulk carriers and LNG carriers

Risks and Opportunities in Light of Changes in the External Environment

Elimination of certain operators and restructuring of industries in
each industrial field

Necessity of innovation in existing businesses through the expan-
sion of digital technologies

Increasing needs related to reducing workforce and greater efficiency in light of a shortage of
human resources in each industry

Capturing customer needs from an abundant customer base with a broad area of direct contact
in diverse industries

Offering digital solutions based on a partnership strategy

In the fields of plant engineering, industrial machinery, and ship and aerospace, we will further grow our existing businesses while
Elements of the Midterm  actively undertaking new business development in adjacent industries. We have set support for the revitalization of the Chiyoda
Corporate Strategy 2021  Corporation as our greatest mission, and will back up the company in terms of execution skills through our risk management
capabilities and our management professionals, which will contribute to its revitalization.

We have created new business while also dispatching MC professionals to steadily support the
revitalization of Chiyoda Corporation by reinforcing its corporate and risk management structure.
Progress for the fiscal year In Japan and overseas, we have strengthened and upgraded the rental business and built up the
ended March 31, 2020 distribution business for industrial machinery.
We have stabilized the ship owning & chartering business.
Leveraging contact points with diverse industries, we are launching initiatives for the facility management business,
electric vessel business, and digital solutions business in response to a broad range of customer needs.

MITSUBISHI CORPORATION



Description of Business Activities: Business Groups

(Unit: billions of yen) o
Ownership (%) 2016/3 2017/3 ‘ 2018/3 2019/3 g
Chiyoda Corporation* 33.57 3.7 -13.1 21 -53.7 41 2
=
NIKKEN CORPORATION 100.00 6.6 5.6 5.0 5.1 7.4 g-
=}
Mitsubishi Corporation Technos 100.00 1.2 1.3 1.1 1.7 1.5
MSK Farm Machinery Corporation 100.00 0.4 09 1.0 0.9 11
*From the fiscal year ended March 31, 2018, figures have been adjusted to include certain consolidated adjustments regarding significant transactions during the lag period which is reflected in individual b
financial results of the company for the fiscal year ended March 31, 2018.
R
=
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:
=
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In 2008, we underwrote a capital increase through third-party allotment
implemented by the Chiyoda Corporation, made the company an
equity-method affiliate, and provided management support and sales
support to the company. Subsequently, in May 2019, we made the
decision to respond to Chiyoda Corporation's request to strengthen its
financial position by providing support for revitalization. Later that year
in September, Chiyoda Corporation became a subsidiary in terms of
financial accounting. We are advancing initiatives that solidify Chiyoda
Corporation's underlying revitalization and growth that include
dispatching MC professionals to bolster the corporate and risk manage-
ment structure, combining

the business management \ &Iilnluvn%uAu -1 nies, Mitsubishi Corporation Technos is furthering the adoption of metal E
model that is our strength 3D printing in Japan in pursuit of a manufacturing revolution. c_:‘.,'i
with the technological %
capabilities of Chiyoda == -g 8
Corporation, and achieving = = -| g
steady progress and - = =
improved profitability on = 3 |"||| - =)
project-based work - ! .z
currently under execution. - . '-‘: Kk 3

. o I = }" |

In October 2019, the Tokyo Customer Experience Center (Tokyo CEC),
was opened by Mitsubishi Corporation Technos, a company that
handles machine tools, plant equipment, and other industrial
machinery that supports manufacturing in Japan and overseas.
Through an alliance with the US General Electric Company (GE), a
company with a proven track record in 3D printers, Tokyo CEC offers
sales and maintenance of metal 3D printers and contract
manufacturing of metal dies and other components. Tokyo CEC was
established as both a showroom for these products and a lab facility.
By leveraging a customer network of over 4,000 Japanese compa-

99UBLIAN0Y 8JeI0dio] | €0

In December 2019, MC entered into a joint venture with SBM Offshore N.V. (SBM), a global
leader in the FPSO sector, for the charter, operation, and maintenance of an FPSO system
that was ordered by Petroleo Brasileiro S.A., the Brazilian national oil company in June
2019 (shareholding ratio of the JV: SBM 64.5%, MC 20%, and NYK Line 15.5%). The FPSO
project is scheduled to commence operations offshore Brazil in 2022.

The project will be MC'’s fifth joint FPSO project with SBM and the first Brazil FPSO
project in six years. MC plans to continue expanding its FPSO and other offshore business
around the world.

FPSO Cidade de Saquarema (An FPSO between SBM and
MC under operation) (Copyright SBM Offshore)
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AUTOMOTIVE & MOBILITY

AUTOMOTIVE & MOBILITY GROUP

> OURVISION

Our Group will take on challenges in the mobility service-related business by lwao Toide
leveraging expertise and know-how in the automotive value chain business, Executive Vice President, Group CEO,
as well as strengthening our business platform, and aiming to Automotive & Wobilty Group
simultaneously generate economic value, societal value, and environmental OQWM
value by addressing issues related to mobility such as traffic congestion,
traffic accidents, an aging society, and a shortage of drivers.

Automotive & Mobility Group Organization

Automotive Business Division Isuzu Business Division Mobility Business Division
Development of production, sales, automobile finance, after-sales Development of production, sales, automobile Development of mobility service-related
service, and export business for vehicles manufactured by Mitsubishi finance, after-sales service, and export business business that resolves issues related to the
Motors Corporation and Mitsubishi Fuso Truck and Bus Corporation for vehicles manufactured by Isuzu Motors movement of people and goods

Risks and Opportunities in Light of Changes in the External Environment

Risks Opportunities

® Decreased demand for internal combustion engine vehicles due to i Expansion of a market for motorization due to growth of automobile demand and
environmental regulation strengthening, etc. growth of the middle class in emerging countries

® Increased costs for owning and using a vehicle due to changes in various © Expansion of demand for electric vehicles and vehicles with low environmental impact
national tax systems and regulations, etc. i ® Expansion of mobility service-related business through increased use of public

@ Slowing of demand for automobiles due to shift from ownership to usage transportation, streamlining of logistics, etc.

® Emergence of new manufacturers, as well as increasing competition in cost © New business creation through CASE* initiatives and Al/loT, etc.
and in CASE* technologies and Al/loT :

® Increase in research and development expenses and in capital expenditures

*Connected, Autonomous, Shared/Service, and Electric

In anticipation of further growth centered on our key market, the ASEAN region, we will strengthen our value chain business,
Elements of the Midterm including areas such as production, distribution, automobile finance, and after-sales service, as well as focus on expanding our
Corporate Strategy 2021 downstream business areas. Furthermore, we will utilize the business infrastructure we have developed and work toward solving
people- and goods-related mobility issues faster and on a larger scale through the mobility service-related business.

- In the automobile value chain business, we strengthened our business in the key ASEAN market by expanding exports of the Mitsubishi
Motors Corporation MPV Xpander from Indonesia, and by introducing the new Isuzu Motors D-MAX pickup truck into Thailand.
Progress for the fiscal year - In downstream areas, we expanded our business domains through capital participation in fleet management, after-sales service for
ended March 31,2020 multiple brands, and e-commerce business in locations including ASEAN countries, India, and Russia.
- In the mobility service-related business, we established a new division for strengthening our promotion framework, committed to
capital participation in Maa$S Global, and began operation of KnowRoute, the Al-based on-demand bus system in the city of Fukuoka.

MITSUBISHI CORPORATION



Description of Business Activities: Business Groups

> EQUITY IN EARNINGS FROM MAJOR GROUP COMPANIES

(Unit: billions of yen)

Ownership (%) 2016/3 2017/3 2018/3 2019/3 2020/3
1~ Automobile-related business companies in Thailand & Indonesia*! — 451 426 61.2 68.3 55.5
2 MITSUBISHI MOTORS CORPORATION*? 20.02 — — — 26.6 -4.9

*1 Excluding gains/losses related to the restructuring of automotive production and distribution business in Indonesia (fiscal year ended March 31, 2018: -2.6 billion yen; fiscal year ended March 31, 2019:
-0.9 billion yen) from the above figures and the below partial breakdown.

*2 There is a consolidated adjustment to our equity in earnings under IFRS due to amortization of assets evaluated at fair value at the time of acquisition, etc. (fiscal year ended March 31, 2019: 3.2 billion
yen; fiscal year ended March 31, 2020: 2.9 billion yen). Besides these adjustments, there is a cc i d adjustment of -34.2 billion yen for the fiscal year ended March 31, 2020 due to impairment
losses on investment to Mitsubishi Motors Corporation.

M Partial Breakdown of Automobile-Related Business in Thailand & Indonesia

PT MITSUBISHI MOTORS KRAMA YUDHA SALES INDONESIA (Indonesia) 40.00 — — 23 2.6 0.7
PT. KRAMA YUDHA TIGA BERLIAN MOTORS (Indonesia) 30.00 0.6 11 19 -0.1% 0.5
TRI PETCH ISUZU SALES CO., LTD. (Thailand) 88.73 20.6 23.2 26.4 321 28.8

*3 Includes -0.9 billion yen in losses related to the restructuring of automotive production and distribution business in Indonesia

> VALUE CHAIN OF THE AUTOMOTIVE BUSINESS IN THAILAND

We began importing and selling Isuzu Motors vehicles in Thailand in 1957. In 1974, we established Tri Petch Isuzu Sales (TIS) as a distributor to handle overall sales
of Isuzu Motors vehicles within Thailand. Exports of Isuzu vehicles produced in Thailand started in 2003, and today we export to over 100 countries worldwide. As a
distributor, TIS forms the core of wide-ranging operations, including sales, automobile finance, and after-sales services, and has built Isuzu into a leading brand in
the commercial vehicle market.

» » » : [y Automobile finance and
Wholesales Retail sales T e

TIS
Thailand domestic sales

IMCT
Vehicle production

Supplier

IMIT TIL and other related

Overseas exports and sales husinesg su_ch as
automobile finance

13WoIsNg

IMCT: ISUZU MOTORS CO., (THAILAND) LTD. Distributor
IMIT: ISUZU MOTORS INTERNATIONAL OPERATIONS Approximately

(THAILAND) CO., LTD. 120 overseas countries
TIL:  TRI PETCH ISUZU LEASING CO., LTD.

> SALES START IN THAILAND FOR ALL-NEW | D-MAX PICKUP TRUCK

Sales of the All New Isuzu D-MAX, a new pickup truck and the first model change in Thailand in
eight years, started in October 2019 through Tri Petch Isuzu Sales Co., Ltd., the sole distributor
and importer for Isuzu Motors Limited in Thailand, and in which MC holds an 88.73% share. MC
will continue to expand business in Thailand, where demand for pickups is projected to continue
to be strong, and to contribute to Thailand’s economic development.

Fully remodeled All-New Isuzu D-MAX

MITSUBISHI CORPORATION
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FOOD INDUSTRY

FOOD INDUSTRY GROUP

> OURVISION

Our Group works to establish a stable and sustainable business model that
contributes to the resolution of various societal challenges surrounding
supply chains. From raw materials to processed foods, our stable business
platform handles various products that fulfill consumers’ need, while we aim
to ensure safety and security for consumers, and to create value that meets
societal needs accordingly. We also set out to seize growth opportunities by
expanding high-quality products and services into the global market.

Norio Saigusa

Executive Vice President
Group CEO,
Food Industry Group

Food Industry Group Organization

Food Sciences Division Food Resources Division
Development, manufacturing, and sales in the field Production, procurement, processing,
of food ingredients, seasonings, pharmaceuticals, and sales of grains, compound feed,
agrochemicals, and cosmetic raw materials and food raw materials

Risks and Opportunities in Light of Changes in the External Environment

Fresh Food Products Division Consumer Products Division
Production, processing, and sales of Manufacturing and sales business
fish, meat, rice, vegetables, dairy related to consumer goods, like
products, etc. food products and daily necessities

® Decline in agricultural, livestock, and dairy production volume due to climate change in
production areas and increase in natural disasters

® Impact on the aquaculture business (production volume decline, increased feed prices,
damage to equipment, etc.) due to rising sea levels and ocean temperatures

® Decrease of supply volumes and procurement difficulties due to depletion of natural
resources and tightening of resource conservation regulations

® Heightened need for building supply chains that take human rights and environmental
issues into consideration

® Improvement of efficiency in the primary industry through the utilization of

digital data

® Development of new aquaculture methods that are less affected by the

environment (e.g. land-based farming)

© Enhancement of a sustainable procurement network that takes the

environment and society into consideration

® Diversified consumer needs, including heightened demand for ethical and

certified products

We constantly innovate our supply chains, and offer products that fit consumers’ needs. We will specifically realize continuous growth
Elements of the Midterm  while addressing sustainability and societal issues in the entire food industry. In addition to continuous improvement of profitability in
Corporate Strategy 2021 existing businesses (e.g. salmon farming, food materials), we make a persistent effort to adapt properly to the diversification of food and
people’s lifestyles through the integration of food resources and development capabilities within the Group.

Food Science Business: Maximization of Group companies’ strengths, such as establishment of new joint venture between
Mitsubishi Corporation Life Sciences and ITOHAM FOODS Inc.
Progress for the fiscal year ~ Salmon Farming Business: Promotion of initiatives to boost profitability through improvement of productivity, including obtaining
ended March 31, 2020 approval for a proof-of-concept test of new aquaculture technology using image analysis to identify and manage fish specimens.
Food Materials Business: Start of initiatives to address diversification in food and changes in consumer lifestyles, such as the
launch of a new food brand (details on the page opposite).

MITSUBISHI CORPORATION



Description of Business Activities: Business Groups

> EQUITY IN EARNINGS FROM MAJOR GROUP COMPANIES

(Unit: billions of yen)

Ownership (%) 2016/3 2017/3 2018/3 PAEIR] 2020/3
CERMAQ GROUP AS (Norway) *' 100.00 7.2 15.1 21.8 16.6 8.0
Mitsubishi Corporation Life Sciences Limited 100.00 4.1 39 49 5.1 438
OLAM INTERNATIONAL LIMITED (Singapore)*? 17.40 -15 5.5 9.0 5.0 7.8
ITOHAM YONEKYU HOLDINGS INC.*® 38.94 6.6 6.7 5.9 4.8 4.4
INDIANA PACKERS CORPORATION (US) 80.00 24 4.8 55 -0.8 4.4

*1 Includes total equity in earnings of Southern Cross Seafood (Chile) through the fiscal year ended March 31, 2016. Also, the disclosed data excludes temporary profits/losses from the integration of the

Chile salmon business in the fiscal year ended March 31, 2017.

*2 In addition, there is a consolidated adjustment of -2.5 billion yen in the fiscal year ended March 31, 2017, -1.1 billion yen in the fiscal year ended March 31, 2018, -2.8 billion yen in the fiscal year

ended March 31, 2019, and -1.8 billion yen in the fiscal year ended March 31, 2020 to our equity in earnings under IFRS due to amortization of assets evaluated at fair value at the time of acquisition,
adjustments of accounting differences, etc. In addition to these adjustments, there is a consolidated adjustment of -27.8 billion yen in the fiscal year ended March 31, 2019 related to impairment losses

on investment in OLAM, and a +0.8 billion yen adjustment in the fiscal year ended March 31, 2020 as a material matter occurring outside the period and disclosed by the company.
*3 Until the fiscal year ended March 31, 2016, the equity in earnings of both the former Itoham Foods, Inc. and the former Yonekyu Corporation were included.

> BUSINESS OVERVIEW OF THE FOOD INDUSTRY GROUP

ENVIRONMENT AND SUSTAINABILITY INITIATIVES IN THE GROUP

| Food Brand Business Built on Consideration for
Sustainability: “imperfect” Business

We launched the food brand “imperfect” and opened its flagship store,
“imperfect Omotesando”. This business will contribute to the resolution
of societal issues related to food and agriculture by offering food creat-
ed with consideration of supply chain sustainability issues.

We will use this “imperfect Omotesando” as a hub for communi-
cation about the background stories behind food products, such as
support for farmers and consideration for environmental protection,
while engaging in “Do well by doing good” activities for society with
consumers.

Contributing to a Circular Society Through the Reuse of
Food Waste: Feed Manufacturing Business

Livestock feed manufacturer Nosan Corporation seeks to contribute to
the creation of a circular society through initiatives to make livestock
feed from reused waste items (unsold food, by-products, etc.) generat-
ed during the commercial food distribution process in Japan.

In August 2019, in cooperation with LAWSON, Inc., Mitsubishi
Shokuhin Co., Ltd and Nosan Corporation, we conducted a proof of concept
trial in which we collected waste food from stores in LAWSON, Inc.,and re-
processed it into feed. We are now considering the full-scale implementa-
tion of reprocessing into feed.

Providing Sustainable Food:
Salmon Farming Business

The operations are environment friendly and have low CO, emissions, and the salmon, which are

high feed-efficiency fish, are a sustainable food item.

With the population of the globe expected to further increase, the Group will produce foods

with high nutritional value to contribute to global stabilization of food supplies.

MITSUBISHI CORPORATION
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CONSUMER INDUSTRY

CONSUMER INDUSTRY GROUP

> OURVISION

We will continue to work on important issues in the consumer society by
building a “next-generation consumer platform,” and keep expanding its
contact with consumers through the integration of the real and digital
business models. We will establish a cyclical growth model by discovering
New Seeds of Growth, as well as by strengthening our Core Businesses
through the promotion of ESG management rooted in the creation of data
value and of corporate management personnel.

Yutaka Kyoya

Executive Vice President
Group CEO,
Consumer Industry Group

==

Consumer Industry Group Organization

Retail Division Apparel & S.PA. Division Healthcare Division
Development of retail Procurement and distribution business Development of business-
businesses, such as for apparel and housewares, and SPA es including hospital
convenience stores, (specialty store retailer of private label outsourcing business and

senior citizen lifestyle
support business

supermarkets and others apparel) business through

collaboration with global brands

Risks and Opportunities in Light of Changes in the External Environment

Logistics & Food Distribution Tire
Business Division

and Paper & Packaging Department

Development of businesses including
tire manufacturing and sales business,
data marketing business, loyalty points
and payment settlement business, and
packaging solutions business

Development of business-
es including food distribu-
tion business and
comprehensive logistics
business

® Increase in CO, emissions and food loss due to inefficient supply chains

© Social and environmental risks including those related to the human rights of workers
involved in supply chains

o Diversification of consumer needs in developed countries

© Decrease in demand due to market fragmentation; decrease in domestic demand due
to demographic aging

© Streamlining operations and creating new consumer value through digital
transformation (DX)

© Reduction of CO, emissions and food loss through utilizing digital
technologies to optimize supply chains

© Growth in the need for development of recycled materials

® Increase in demand for convenience stores, etc. due to growth in emerging
countries and modernization of retail market

@ Increase in demand for products and services for senior citizens due to
demographic aging

© Growth in the need for support for the business continuity of Japanese
regional manufacturers and retailers

© Expansion of e-commerce distribution in emerging countries

We will promote the digital transformation of each business, and will build a business model aligned with the diverse societal issues

Elements of the Midterm

Corporate Strategy 2021
horizontally into overseas markets.

appearing in mature markets, including demographic aging, labor shortages, logistics crises, and the weakening foundations of regional
communities. We will also undertake the challenge of promoting business models developed in Japan, where such issues are advanced,

- In December 2019, we formed an agreement with KDDI CORPORATION, Loyalty Marketing, Inc. and Lawson, Inc. on an initiative aimed

Progress for the fiscal year
ended March 31, 2020

at creating a new consumption experience that fuses the Internet with the real world.
- We will tackle streamlining and optimization through digital transformation (DX) in the intermediary distribution business, including

food distribution, as well as the creation of customer value (demand).

MITSUBISHI CORPORATION



Description of Business Activities: Business Groups

> EQUITY IN EARNINGS FROM MAJOR GROUP COMPANIES

(Unit: billions of yen) o
Ownership (%) 2016/3 2017/3 2018/3 2019/3 2020/3 g
11| LAWSON, INC.* 50.12 10.5 12.2 13.4 12.8 10.1 &
2 Mitsubishi Shokuhin Co., Ltd. 61.99 7.7 7.7 6.7 74 7.1 §
1| Mitsubishi Corporation LT, Inc. 100.00 3.7 5.3 1.8 3.7 1.5 -
- Mitsubishi Corporation Fashion Co., Ltd. 100.00 2.6 3.2 2.4 2.5 &1
| MC Healthcare, Inc. 80.00 2.7 2.5 2.7 2.4 2.6 -
| Nippon Care Supply Co., Ltd. 74.78 0.6 0.8 11 11 1.1 .
7/ Life Corporation 23.23 1.8 1.9 1.5 1.7 1.8 ;
*Ownership ratio was 33.5% through the fiscal year ended March 31, 2017. Equity gains and losses recorded in MC's overall consolidated financial results include consolidated adjustments of +0.2 billion g
yen for the fiscal year ended March 31, 2017, -4.1 billion yen for the fiscal year ended March 31, 2018, -4.0 billion yen for the fiscal year ended March 31, 2019, and -3.4 billion yen for the fiscal year §
ended March 31, 2020, with adjustments for amortization of assets valued at their fair value at the time of acquisition and differences in accounting standards, etc. =

Data Marketing Business 8 Trampmetion (2) Provision of data
marketing services

We provide marketing services informed by insights into latent +

consumer needs made possible by analysis of data from Loyalty - I a Ponta identification of latent

consumer needs

Marketing’s Ponta point service, which has more than 90 million
members (as of March 2020).

As a result of the capital business partnership with KDDI formed of customer
in December 2019, au WALLET points issued by KDDI were bases
integrated with Ponta points in May 2020. We will also be working
to move ahead with partnerships in diverse industries and to “New demand creation”
develop research operations and support for marketing promotion @

Provision of goods and services

Expansion

(1) Provision of payment service
+

acquisition of purchasing data

99UBLIAN0Y 8JeI0dio] | €0

by encouraging point use among an ever-expanding membership
base. matched to consumer needs
We are also taking on the challenge of generating new demand
through efforts such as the “cacicar” data analysis cloud service
provided by MC Data Plus, storefront digital signage, and the
CookpadTV app that provides popular recipes and cooking videos.

+
identification of
latent consumer needs

‘ j‘. chnkpadTV
==

‘ Retail business operators
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New Initiatives with Lawson

We are using technology to seek out customer convenience and solutions to societal issues while providing new consumer experience at offline points
of contact in approximately 14,500 (as of July 2020) Lawson stores.

1. Implementation of SMARI services

(product returns, shipping and receiving for individual transactions)
SMARI services were adopted to reduce workloads for store staff, effectively utilize idle space
in the existing distribution network, and increase consumer convenience through contactless
deliveries. Currently in about 2,000 stores in the Tokyo metropolitan area, the services are
scheduled for expansion to 3,000 stores in areas outside Tokyo as well.

2. Efforts with “nendo”

We welcomed nendo, the worldwide design office funded with investment from the Tsukumo
Fund (a venture company system within MC Group), as our creative partner to renew private
branding of the store's logo and packaging for merchandise offered under its private brand
(700 items).

3. Introduction of self-checkout
Introducing self-checkout systems as part of efforts to reduce workforce and workload through
digital technology.

By enabling customers to conduct cashless transactions on their own without making con- Efforts with
tact with store staff, these systems also serve as part of efforts to prevent the spread of nendo
COVID-19, and have been introduced at approximately 9,600 stores (as of July 2020).

Introduction of
self-checkout

SMARI service
deployment
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POWER SOLUTION

POWER SOLUTION GROUP

> OURVISION

The electricity that our Group deals with is the foundation of one of the most Katsuya Nakanishi
important infrastructures. Not only is our Group helping to secure stable Executive Vice President
energy supplies by combining renewables and other clean sources with Group CEO, Power Solution Group
digital technologies, but it is also playing its part to build sustainable

societies and increase corporate value by providing added value, such as a

function to balance supply and demand for our customers.

Power Solution Group Organization

International Power Division Energy Services Solution Division Eneco Office
Overseas power generation and transmission Domestic power generation business, power trading Power and gas trading and retail business, power
business, power trading business, overseas business, power retail business, domestic EPC trading generation business, and district heating business by
distributed power supply business, overseas EPC business, and lithium-ion battery (LiB) business Eneco in the Netherlands

trading business, and hydrogen business

Risks and Opportunities in Light of Changes in the External Environment

© Changes in the regulations, measures, and loan policies for the elec- i ® Growth in business opportunities in renewable energy and distributed power supply
tric power business in light of measures to address global warming | Adoption of battery storage and related services, along with the growing deployment of
© Changes in regulations and policies in each country in regards to the renewable energy
power business i ® Expanding use of next-generation energy sources, including hydrogen
i @ More opportunities for the power business in new domains due to changes in regulations and
policies in each country

Through the electricity used regularly by each household and customer, we aim to provide new services that fit the customer’s
mindset while not limiting those services to sales of electric power. Moreover, in addition to the traditional offering of power
generation and transmission (“supply side” of the business), we are engaged in downstream services (“demand side” of the
business) including power storage, distributed power supply, and power trading, and seek to maximize our corporate value covering
everything from upstream to downstream.

Elements of the Midterm
Corporate Strategy 2021

The following initiatives are undertaken for the entire electric power value chain from upstream (supply side) to downstream
(demand side).
Progress for the fiscal year - On the supply side, we undertook stable business expansion of the domestic and overseas power generation businesses centered
ended March 31,2020 on renewable energy and an offshore transmission business to support offshore wind power.
- On the demand side, we acquired Eneco in the Netherlands, an integrated energy company, and made an equity investment in
BBOXX Limited, which is expanding its distributed power supply business to off-grid areas mainly in Africa.

MITSUBISHI CORPORATION



Description of Business Activities: Business Groups

> EQUITY IN EARNINGS FROM MAJOR GROUP COMPANIES )

(Unit: billions of yen) o
Ownership (%) 2016/3 2017/3 2018/3 2019/3 2020/3 ;
DIAMOND GENERATING ASIA, LIMITED (Hong Kong)*'2 100.00 4.8 6.5 10.8 6.5 11.8 S
=
DIAMOND GENERATING CORPORATION (US) 100.00 47 7.4 22.3 1.1 12.1 2
=]
DIAMOND GENERATING EUROPE LIMITED (UK) 100.00 7.0 27 34 217 6.8
DIAMOND TRANSMISSION CORPORATION (UK) 100.00 8.3 6.0 41 2.9 8.3
Mitsubishi Corporation Power Ltd.*3 100.00 2.8 3.8 7.2 5.3 4.2 -~
*1 The corresponding figure is the total of eight panies, including panies which are administrated by DIAMOND GENERATING ASIA, LIMITED. o
*2 From the disclosure from the fiscal year ended March 31, 2020, tax effects of the parent company are included. The figure from the fiscal year ended March 31, 2019 is also restated retroactively. s
*3 The name of the business changed to DIAMOND SOLAR JAPAN KK in August 2015. =
&
<
=
e
> BUSINESS MODEL OF THE POWER SOLUTION GROUP s
g
Our Company'’s traditional electric power business is on the supply side centered on generation and transmission. Now, however, through =)

business expansion on the demand side, including a power trading business and a retail business with a customer base, we endeavor to lift
corporate value across the entire value chain, including the supply side.

Leveraging digital technology for service improvements

Customer Demand side Supply side

99UBLLIBN0Y 8)e10dI0) | €0

: : Generation
Power trading [ business
business : (focus on
(procurement and sales) [l H  renewable energy)

Factory

i

Without being held back by existing frameworks,
we make use of digital technologies to supply
new services combined with electric power
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Building
e-Mobilty mTuer:f:a"tEns Urban
business e development Distributed power [E :
supply = Power storage
[Collaboration with other groups] (on- and off-grid) (batteries and EV cells)
Home

4= Power <= Services

> NET EQUITY BASE GENERATION CAPACITY (as of fiscal year ended March 31

(Unit: MW)

6,220

4470 4,860 5,100 4590 4,880

2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 Under Operating +
construction under construction
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URBAN DEVELOPMENT

URBAN DEVELOPMENT GROUP

Our mission is to establish high value-added, large-scale businesses by Mitsumasa Icho
combining urban and infrastructure development, asset finance and other Executive Vice President
. . . . Group CEO, Urban Development Group
businesses to meet societal and environmental needs, such as urbanization
and lower environmental impacts. We will create long-term community value %-l‘w—
through engagement in long-term town management, proactive participation
in large-scale, multi-use area development and multi-phase development
projects.

Urban Infrastructure Division Urban Development Division Asset Finance Division
Domestic and overseas water supply, railway, port Domestic and overseas urban development, real Private equity, and a domestic and overseas leasing
terminal and airport operation, data center and digital estate development, real estate fund management, service, including auto and aircraft leasing
infrastructure businesses and other real estate-related businesses

Response to changes in demographic trends and progress of urbanization | © Increase in worldwide urban development needs driven by the progress of urbanization
Increase of traffic, air pollution, and a growing need to reduce © worldwide

environmental footprints i @ Increase in infrastructure and peripheral service demands due to high population growth
Coexistence with local communities i rates and economic development, especially in emerging nations

Shift to provide new services and contents through digital technologies

Going beyond conventional real estate development such as residential and commercial facilities, we will shift toward “area
development” of large-scale, multi-use developments. In area development projects, we will develop transportation infrastructure
such as railways and roads, and utilities such as electric power and sewer systems, while taking part in the initial stage of the
master planning process to develop commercial facilities, offices, residences, and hospitals in order to create a highly functional and
compelling urban community, mainly in the growing ASEAN countries and Japan.

Elements of the Midterm
Corporate Strategy 2021

- Commenced our first large-scale urban development project in Indonesia. MC continues to look into subsequent projects mainly in
ASEAN countries and plans to make further investments in the urban development and infrastructure development sector during
the term of the Midterm Corporate Strategy 2021.

- Engage in town management to enhance usability, comfort and safety to attract people and businesses, improving the appeal of
the area, and establish a cycle to attract potential new customers to create sustainable growth in community value.

Progress for the fiscal year
ended March 31, 2020
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Description of Business Activities: Business Groups

(Unit: billions of yen)
Ownership (%) 2016/3 2017/3 ‘ 2018/3 2019/3
Mitsubishi UFJ Lease & Finance Company Ltd. 20.00 1141 10.7 12.6 121 15.1
DIAMOND REALTY INVESTMENTS, INC. (USA) 100.00 1.2 15 3.4 55 6.7
MC Aviation Partners Inc. 100.00 42 45 4.4 1.8 15
Mitsubishi Corporation Urban Development, Inc. 100.00 2.8 7.4 3.8 3.6 9.1
Fund related business companies**:? — 4.0 41 6.7 3.7 9.3 F

*1 From the fiscal year ended March 31, 2019, figures have been adjusted to include certain tax effects accounted for by the parent company and certain consolidated adjustments implemented by the
Company (major transactions during the cut-off period reflected in financial results of individual businesses).

*2 From the fiscal year ended March 31, 2020, MC CAPITAL INC., MC GIP - UK LTD., MC US INVESTMENT,

From Single Property Development to Area Development Concepts

Main Services and Content

Electronic
payments

Renewable

Retail energy

Mobility ~ Entertainment Security

Office buildings, commercial
complexes, housing, hotels,

Component of Urban Development

MC aims to develop high quality urban areas and enhance sustainable urban value.

e Promote and participate in highly functional and attractive urban development
from the initial phase of development

e Create sustainable value by taking a hands-on approach in developing and man-
aging urban areas

o Maximize use of extensive MC Group expertise and networks to enhance urban
services and content

Real Estate Development and
Asset Management Business

MC engages in various real estate development
businesses for commercial complexes, logistics
facilities, residential properties, and other uses in ==t
Japan, Asia, and North America. MC is also
involved in real estate fund management
businesses in Japan and North America.

MCUD Kawasaki | (Logistics Facility)

Data Center Operation Business

MC Digital Reality was established as a joint
venture in 2017 with Digital Realty Trust, Inc., the
world’s largest business operator of data centers.
This company aims to leverage the demand for
data centers in Japan to become one of the
country’s top business operator for data centers.

Osaka Data Center Campus (KIX11)

INC. and small funds are included with fund-related business companies.

Project Overview: Vietnam Grand Park Project

MC is participating in the large-scale Grand Park Project to
develop condominiums in Ho Chi Minh City, Vietnam, led by F
Vinhomes, the largest real estate developer in the country. This
project is a township development project with a total site area
of roughly 271 ha developed by Vinhomes. This township
enhances urban functionality through offices, residences,
sports facilities, commercial complexes, schools, hospitals, and
parks to create a new urban area that will bring together
200,000 residents.

Airport Operation Business

MC has been participating in the business of
airport operation since 2015, following the
privatization trend of airport operations. Since
airports are the entrances to countries and
regions, participation in the operation of airports
helps resolve issues directly faced by each region
and contributes to economic and societal growth.

- !

New Ulaanbaatar International
Airport operation business

Leasing Business

As leasing demand continues to grow globally,
MC takes advantage of access and networks to a
broad range of industrial fields unique to a
general trading company through alliances and
cooperation with influential partners to expand
the leasing business.

Auto Leasing Business
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Global Network (Countries and Regions) (As of April 1, 2020)

MC leverages its global network, which it has developed over many years, to obtain an in-depth knowledge on
a multifaceted range of macroeconomic, industrial and geopolitical trends not limited to generally available
information. MC also builds upon this intelligence and expertise on a daily basis through its deep involvement in
frontline businesses spanning virtually every industry worldwide. At the same time, it is crucial that the informa-
tion accumulated at each location be shared laterally beyond each respective Business Group and region, and
for it to be utilized to develop intellectual capital throughout the Group. MC’s offices and subsidiaries, both in
Japan and overseas, play an important role in this lateral development of the MC Group.

o © ® Middle East

[ L4 ) @
¢ [ 3 A °
° : e °
%0 ° ° Japan
) P . - o o ©
v
L °
. )
¥ Africa ° .
o0 L4
.o
° ® ¢ ®
)
%%
g
) ®
o ©® Oceania
()
Head Office Network (Location of MC Operations)
Tokyo Japan (Number of offices: 9) Overseas (Number of offices and subsidiaries: 116)
Sapporo Takamatsu North America Latin America & Europe
Sendai Hiroshima New York the Caribbean London Athens
Nagoya Fukuoka Seattle Panama City Madrid Sofia
Toyama Naha Silicon Valley Quito Paris Moscow
Osaka Los Angeles Lima Amsterdam Vladivostok
Houston Bogota Diisseldorf Kiev
Washington, D.C. Santiago Milan Almaty
Boston Caracas Oslo Istanbul
Vancouver Asuncion Prague Ankara
Toronto Buenos Aires Stockholm Ashgabat
Mexico City Séo Paulo Warsaw Tashkent
Rio de Janeiro Bucharest Tel Aviv
Belgrade
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North America
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Latin America & the Caribbean

@ Mitsubishi Corporation (Head Office)
@ Domestic Network o ®

@ Overseas Network ¢
(excluding project offices and annex offices)
()

Africa Middle East East Asia Asia Oceania
Johannesburg Dubai Ulaanbaatar Karachi Bangkok Melbourne
Dakar Cairo Beijing Islamabad Kuala Lumpur Sydney
Casablanca Amman Guangzhou Lahore Singapore Perth
Abidjan Riyadh Shenzhen New Delhi Phnom Penh Auckland
Algiers Al Khobar Wuhan Mumbai Hanoi
Lagos Basra Xiamen Chennai Ho Chi Minh City
Tunis Doha Qingdao Bangalore Jakarta
Maputo Abu Dhabi Shanghai Colombo Bandar Seri Begawan
Nairobi Muscat Dalian Dhaka Manila
Addis Ababa Kuwait Chengdu Yangon
Dar es Salaam Tehran Hong Kong Nay Pyi Taw

Taipei

Seoul
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Balance of Risk Money Outstanding in 12 Countries

Russia
Image of risk money balance on the map S

O Investments, Loans and guarantees
@ Trade receivables, etc.

Saudi Arabia
e . @ L
2 India ~ -
: s N\ . Philippines
: X /
: \ Malaysia_—% 7 "=
a .
Saudi Arabia / \
N\ L — \
Investments, M Investments [l Loans /| ” .
Loans and Guarantees [ Guarantees MAmountshedged | Lt
Indonesia
2019/3 Net risk money
2020/3 ¥71.0 vition
f M Gross
Trade Receivables, etc. 8 Amounts hedged
2019/3 Net risk money
2020/3 ¥ 52 billion

Investments, Loans and Guarantees
m

Mexico 37.4 34.6 +2.8 +3.4 18.6 26.0 -7.4 59.4 60.6 -1.2
Chile 450.7 486.7 -36.0 6.7 6.9 -0.2 74.1 76.8 -2.7 531.5 570.4 -38.9
Brazil 120.8 103.9 +16.9 23.1 26.2 -3.1 33.2 38.9 -5.7 1771 169.0 +8.1
Peru 224.1 2437 -19.6 65.7 0.6 +65.1 8.2 4.9 +3.3 298.0 249.2 +48.8
4 countries total 833.0 868.9 -35.9 98.9 33.7 +65.2 134.1 146.6 -125 11,0660  1,049.2 +16.8
Russia 191.8 201.7 -9.9 — — +0.0 39.6 36.2 +3.4 231.4 237.9 -6.5
1 country total 191.8 201.7 -9.9 = = +0.0 39.6 36.2 +3.4 2314 237.9 -6.5
Saudi Arabia 80.0 94.5 -14.5 — — +0.0 — — +0.0 80.0 94.5 -14.5
1 country total 80.0 94.5 -14.5 = = +0.0 = = +0.0 80.0 94.5 -14.5
India 45.6 42.4 +3.2 3.0 3.0 +0.0 5.5 4.4 +1.1 54.1 49.8 +4.3
Indonesia 320.9 329.6 -8.7 20.1 30.8 -10.7 233.8 233.3 +0.5 574.8 593.7 -18.9
Thailand 232.8 2937 -60.9 1.0 1.3 -0.3 154.7 156.1 -1.4 388.5 451.1 -62.6
China 1511 158.1 -7.0 7.9 1.7 -3.8 48.0 47.1 +0.9 207.0 216.9 -9.9
Philippines 66.2 105.0 -38.8 — — +0.0 0.7 — +0.7 66.9 105.0 -38.1
Malaysia 180.0 187.4 -7.4 — — +0.0 56.9 58.9 -2.0 236.9 246.3 -9.4
6 countries total 9966  1,116.2 -119.6 32.0 46.8 -14.8 499.6 499.8 -02 15282  1,662.8 -134.6
I Total 21014 22813 -179.9 130.9 80.5 +50.4 673.3 682.6 -93 29056  3,044.4 -138.8
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_ Latin American Countries Total

Investments, I Investments I Loans Investments, M Investments [l Loans
------------- Loans and Guarantees Guarantees Il Amounts hedged Loans and Guarantees [ Guarantees I Amounts hedged
2019/3 Net risk money 2019/3 -
2020/3 ¥231.4 vition 2020/3 =
@
.............................................................. Net risk money g
i [ Gross S
Trade Receivables, etc. 8 Amounts hedged ¥1,062.7 viion
2019/3 Netriskmoney | | e
. M Gross
2020/3 ¥1.8 bition Trade Receivables, etc. I Amounts hedged
R
2019/3 Net risk money %
Mexico »
2020/3 ¥23.2 viion s
©O) :
. . Q
Asian Countries Total g
5
Investments, [ Investments [ Loans
Loans and Guarantees Guarantees [l Amounts hedged

2019/3
............ | 2020/3

Net risk money

¥1 ,309.2 billion
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I Gross
[ Amounts hedged

2019/3 Net risk money
2020/3 ¥103.5 sition

Trade Receivables, etc.

*The figures are adjusted for investees’ net
assets holdings/fair value etc.
Note: These countries are selected based on our
internal country risk rating and total risk
money balance.
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Trade Receivables, etc.
Amounts hedged Net risk money Amounts hedged Net risk money
EEEEEE BRI

— +0.0 59.4 60.6 1.2 247 220 +2.7 175 136 +39 7.2 8.4 1.2

33 6.1 28 5282 5643  -36.1 107 40 +6.7 — 0.4 -0.4 107 36 +7.1
— — +00 17741 169.0 +8.1 9.5 17 2.2 44 34 +1.0 5.1 8.3 -32
— — +00 2980 2492  +488 26 15 +1.1 24 14 +1.0 0.2 0.1 +0.1
33 6.1 28 10627 10431  +196 415 392 +83 243 188 +55 232 204 +2.8
— - +00 2314 2379 -6.5 107 16.0 53 8.9 15.3 -6.4 18 0.7 +1.1
— — +00 2314 2379 65 107 16.0 53 8.9 153 6.4 18 0.7 +1.1
9.0 8.8 +0.2 7.0 857  -147 235 216 +19 8.3 9.3 1.0 15.2 123 +2.9
9.0 8.8 +0.2 71.0 857  -147 235 216 +19 8.3 9.3 1.0 15.2 123 +2.9
— — +0.0 54.1 4938 +43 62.0 58.1 +39 293 442 -14.9 327 139  +188
217.1 223.7 66 3577 3700  -123 52.9 53.6 07 399 427 2.8 130 109 +2.1
— — +00 3885 4511 62,6 28.1 309 2.8 10.0 16.4 6.4 18.1 145 +3.6
— — +00 2070 2169 99 502 1120 -52.8 38.0 780 -40.0 212 340 -12.8
1.9 19 +0.0 650  103.1 -38.1 6.1 5.9 +0.2 43 25 +1.8 18 34 16
— — +00 2369 2463 9.4 196 18.6 +1.0 2.9 45 16 16.7 141 +2.6
2190 2256 66 13092 14372  -1280 2279 2791 512 1244 1883 639 1035 908  +127
231.3 2405 -92 26743 28039  -1296 3096 3559 -463 1659 2317 658 1437 1242 +195
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Financial Highlights

Mitsubishi Corporation and Subsidiaries
Years ended March 31
The consolidated financial information is prepared in accordance with International Financial Reporting Standards (“IFRS”) from the fiscal year ended March 31, 2014.

2011/3 2012/3 2013/3 2013/3
(US GAAP) (US GAAP) (US GAAP) (IFRS)
Results of Operations:
REVENUES - - v v v ¥ 5,206,873 ¥ 5,565,832 ¥ 5,968,774 ¥ 6,009,887
GroSS Profits -+« v v v e 1,149,902 1,127,860 1,029,657 1,054,933
Income from investments accounted for using the equity method - - -« ------- 167,002 192,418 164,274 167,840
Net income (loss) attributable to owners of the parent*? -« -« - oo oveeee 464,543 452,344 360,028 323,457
Financial Position at Year-End:
TOtAl @SSEES + « + + « v v 11,272,775 12,588,320 14,410,665 15,064,738
Working capital*3 ............................................... 2,012,098 1,709,310 2,098,147 2,076,570
Borrowings (less current maturities)*?: - -+« - - 3,188,749 3,760,101 4,498,683 4,498,683
Equity attributable to owners of the parent*?- - -+ -« - oo 3,233,342 3,507,818 4,179,698 4,517,107
Interest-Bearing Liabilities:
Gross interest-bearing liabilities**- - -+ -« - oo 4,257,563 5,016,383 5,805,238 5,889,642
Net interest-bearing liabilities™s: - - - =« vve e 2,947,308 3,647,408 4,335,829 4,420,068
Cash Flows:
Net cash provided by operating activities = === -« -+ oo v 331,204 550,694 403,313 453,327
Net cash used in investing activities - - - -« -« -+ v oo (262,601) (1,100,913) (752,477) (791,026)
Free cash flOwW -« -« -« o v v e e e 68,603 (550,219) (349,164) (337,699)
Net cash provided by (used in) financing activities - -+« -« oevereeeenn 76,749 599,059 401,687 388,366
Netcashflows « - cvvvvveeeiee 145,352 48,840 52,523 50,667
Per Share Information:
Net income (loss) attributable to owners of the parent per share:
Basic (yen‘ US doIIars) ........................................ 282.62 274.91 21 866 196_45
Diluted (yen, US dollars) -« « =« vveeeeneeneee e 281.87 274.30 218.18 196.02
Cash dividends per share (yen, US dollars) - - -+« ovvveveneenenennn 65.00 65.00 55.00 55.00
Equity per share attributable to owners of the parent 1,966.66 2.130.89 253752 2.742.36
(yen,US dollarg): -« vvveee
Payout ratio™ (Yo) « =+« v 23 24 25 25
Common Stock:
Number of shares outstanding at year-end*’ (thousands of shares)- - - - - - - -« - -+ 1,644,074 1,646,173 1,647,158 1,647,158
Financial Measures:
ROE*B (%) ..................................................... 151 134 94 78
ROA® (Y]« + + v v v 4.2 38 2.7 2.3
Net DER*10 (HMES): « v« v v v v 0.9 1.0 1.0 1.0
DOE*H (%) .................................................... 35 32 24 22
Stock Price Information:
Stock price (annual average) (yen, US dollars)- « - - -+ -+ ooeevveeeenieeen 2,102 1,840 1,626 1,626
Price earnings ratio (PER)*'2 (times) « =« =+« x - v 7.68 6.73 7.47 8.31
Price book-value ratio (PBR)*'3 (times) = =« -+ vvv e 1.1 0.9 0.6 0.6

Notes:

1. The US dollar amounts represent translations, for convenience, of yen amounts at the rate of ¥109.0=$1.00

2. Figures for the fiscal year ended March 31, 2011, have been adjusted retrospectively to reflect the impact of changes in the fiscal year end of consolidated subsidiaries.

3. The application of IFRS 16 “Leases” from the start of the fiscal year ended March 31, 2020, increased total assets due to an increase in right-of-use assets included in calculations. In addition, lease pay-

ments have been reclassified from net cash provided by operating activities to net cash provided by financing activities.

*1 In the fiscal year ended March 31, 2019, revenues exceeded the results of the previous fiscal year. This was mainly due to the application of IFRS 15 “Revenue from Contracts with Customers,” which led to
an increase of transactions wherein the identified performance obligation of the Company is the transfer of goods as principal and therefore revenue is recognized in the gross of consideration.

*2 Net income (loss) attributable to owners of the parent corresponds to net income (loss) attributable to Mitsubishi Corporation under US GAAP. Borrowings (less current maturities) correspond to long-term
debt, less current maturities under US GAAP. Equity attributable to owners of the parent corresponds to total Mitsubishi Corporation shareholders’ equity under US GAAP.

*3 Working capital consists of all current assets and liabilities, including cash and short-term debt.

*4 “Gross interest-bearing liabilities” (excluding lease liabilities) is defined as the total of debt and borrowings of current and fixed liabilities.

*5 Net interest-bearing liabilities is defined as gross interest-bearing liabilities minus cash and cash equivalents and time deposits.
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(Unit: millions of yen) ( Unit: millions
of US dollars)

2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2020/3

(IFRS) (IFRS) (IFRS) (IFRS) (IFRS) (IFRS) (IFRS) (IFRS) Q
=
¥ 7,635,168 ¥ 7,669,489 ¥ 6,925,582 ¥ 6,425,761 ¥ 7,567,394 ¥16,103,763 ¥14,779,734 $135,594 2
1,186,005 1,200,894 1,098,877 1,328,638 1,886,640 1,087,811 1,789,131 16,414 z
168,356 203,818 (175,389) 117,450 211,432 137,269 179,325 1,645 =

361,359 400,574 (149,395) 440,293 560,173 590,737 535,353 4,911
15,901,125 16,774,366 14,916,256 15,753,557 16,036,989 16,532,800 18,049,661 165,593 o
2,417,452 2,629,705 2,123,954 1,789,423 1,861,823 1,885,242 1,591,119 14,507 ;
4,693,855 4,835,117 4,560,258 4,135,680 3,684,860 3,569,221 4,287,354 39,334 5
5,067,666 5,570,477 4,592,516 4,917,247 5,332,427 5,696,246 5,227,359 47,957 5
o
8
6,075,835 6,348,993 6,042,606 5,383,911 4,954,395 5,092,099 5,760,123 52,845 g

4,601,004 4,467,714 4,315,460 3,991,475 3,714,176 3,723,568 4,336,295 39,783
e
381,576 798,264 700,105 583,004 742,482 652,681 849,728 7,79 .
(300,502) (154,852) (503,854) (179,585) (317,583) (273,687) (500,727) (4,594) <
81,074 643,412 196,251 403,419 424,899 378,994 349,001 3,202 s
(118,845 (305,334) (364,528) (752,162) (554,328) (227,480) (156,629) (1,437) ®
(37,771) 338,078 (168,277) (348,743) (129,429) 151,514 192,372 1,765 g

219.30 246.39 (93.68) 277.79 353.27 372.39 348.50 3.20
218.80 245.83 (93.68) 277.16 352.44 37155 347.71 3.19 g
68.00 70.00 50.00 80.00 110.00 125.00 132.00 1.21 5
D
3,074.03 3,437.75 2,898.23 3,101.43 3,362.34 3,589.37 3,521.30 32.31 %
25 28 — 29 31 34 38 — g
=
S

1,648,541 1,620,384 1,584,595 1,585,480 1,585,929 1,586,977 1,484,497 —

75 75 2.9) 9.3 13 107 9.8 —

23 25 (0.9) 29 36 36 3.0 —

0.9 0.8 0.9 0.8 07 0.7 0.8 —

23 2.1 16 2.7 35 3.6 3.7 —

1,897 2,143 2,262 2215 2,656 3,143 2,807 25.75

8.68 8.69 (24.08) 8.00 7.54 8.46 8.34 —

0.6 0.6 0.8 0.7 0.8 0.9 0.9 —

*6 The payout ratio was calculated based on net income attributable to owners of the parent for the fiscal year before reclassification (this includes the restatement of results for the fiscal years ended March
31,2013 and March 31, 2014 due to the change from US GAAP to IFRS).
*7 Excluding treasury stock held by the Company.
*8 ROE is calculated by dividing net income (loss) attributable to owners of the parent by the average of equity attributable to owners of the parent at the beginning and end of
the fiscal year.
*9 ROA is calculated by dividing net income (loss) attributable to owners of the parent by the average of total assets at the beginning and end of the fiscal year.
*10 Net DER is calculated by dividing net interest-bearing liabilities by equity attributable to owners of the parent at the end of the fiscal year.
*11 DOE is calculated by dividing cash dividends per share by equity per share attributable to owners of the parent at the beginning and end of the fiscal year.
*12 PER is calculated by dividing market capitalization, as determined by multiplying the average share price during the fiscal year by the number of shares issued at the fiscal year-end (including treasury
stock held by the Company), by net income (loss) attributable to owners of the parent.
*13 PBR is calculated by dividing market capitalization, as determined by multiplying the average share price during the fiscal year by the number of shares issued at the fiscal year-end (including treasury
stock held by the Company), by equity attributable to owners of the parent.
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ESG Data

Environmental Data

GHG Emissions (consolidated/global) (unit: thousand t-C0z)

9,437*

Emissions by Segment (unit: thousand t-C0;¢)

2018/3 2019/3 2020/3

Natural Gas Group 260 263 245
7,963 7,642 Industrial Materials Group 128 130 149
2494 Petroleum & Chemicals Group 368 223 165
’ 2,480 :
g Mineral Resources Group 2,889 2,940 2,872
99.057* Industrial Infrastructure Group 14 14 83
4266241 | 4268,734 ’ Automotive & Mobility Group 16 16 20
5,469 5162 M Scope 1 Food Industry Group 1,107 1,160 1,195
[ Scope 2 Consumer Industry Group 1,355 1,392 1,523
@ Purchased n
electricity (MWh) Power Solution Group 1,762 1,485 3,168
Urban Development Group 48 7 6
2018/3 201973 20203 Corporate Staff Section 16 12 1
GHG Emissions (non-consolidated) (unit: t-c0,) Consumption of Water/Waste Production (consolidated/Japan)
16,503 93,226 95,268
11,825 11,073+
24,724 54,879
15,703 16,567
566* 465
11,129 W Scope 1 407
= Scope 2
@ Purchased M Consumption of water (thousand m?)
800 696 electricity (MWh) @ Waste production (thousand t)
2018/3 2019/3 2020/3 2018/3 2019/3 2020/3

Scope 1: Direct CO, emissions from fuel consumption + emissions of greenhouse gases
(6.5 gases) from business activities other than CO, from energy sources

Scope 2: Indirect CO, emissions from electricity consumption, etc.

Environmental Performance (non-consolidated)
20183 20193 [EEE

Environmental Performance (consolidated)

2018/3 2019/3 2020/3

CO2 emissions*'*? (unit: thousand t-C02) 16.5 11.8 11.1* €02 emissions*'*2 (unit: thousand t-CO2e) 7,963 7,642 9,437*
Energy consumption*? (unit: GJ) 305,339 221,302 207,159* €02 emissions per total assets *'*?*5 0.62 057 0.66
Electricity consumption (unit: MWh) 24724 16,567  15,566" (unit: million t-COz¢ /trillion yen) ] ' )
€02 emissions from logistics*® 50 45 40" Scope 1 emissions . .
(unit: thousand t-C05) (excluding 6.5 gases) ™2 4,472 4,195 6,006
Paper consumption® (unt housand sheets) 51,19 46510 _ 38265 t é‘i:';;ﬁ;?:gé(g?;as&s o

. . * omponents : o
waste produlctlon (un(lt. kg)o/) 572;38824 600;)285; 506;;303 (unit: thousand t-C02g) 997 967 878

aste recycling rate (unit: % 5 . 158 P
Scope 2 emissions*'*? "

Water consumption (unit: thousand m?) 4 42 38* (unit: thousand t-COz) 2,494 2,480 2,553

Period: Fiscal year (April 1 to March 31)

Scope of aggregation (non-consolidated):

* CO2 emissions, energy consumption, electricity consumption and CO- emissions from logistics:
Head Office, domestic branches and offices, training centers and other facilities

* Paper consumption: Head Office and all six Japan-based branches and the offices under each
branch’s jurisdiction

* Waste production, waste recycling rate and water consumption: Mitsubishi Shoji Building,
Marunouchi Park Building and certain other offices in Tokyo

Scope 1 Emissions (6.5 gases only) *'*2

2018/3 2019/3 2020/3

Total amount (Unit: thousand t-C02e) 997 967 878*
Unit: Carbon dioxide (CO2) 55 47 8*
Methane (CH.) 942 920 870"
Dinitrogen monoxide (N20) 0.008 0.01 0.3*

Components  Hydrofluorocarbons (HFCs) 0 0 0*
Perfluorocarbons (PFCs) 0 0 0*
Sulphur hexafluoride (SFs) 0 0 0*
Nitrogen trifluoride (NFs) N/A N/A N/A

MITSUBISHI CORPORATION

Energy consumption (unit: GJ) *'*?

70,649,565 71,669,148 106,075,971*

Electricity consumption (unit: MWh) *'*?

4,266,241 4,268,734  4,399,057*

Period: Fiscal year
Scope of aggregation (consolidated):

* (02 emissions, emissions of 6.5 gases, energy consumption, electricity consumption:

parent company and consolidated subsidiaries

ESG data marked with an asterisk (*) for the year ended March 31, 2020 has
received independent practitioner’s assurance from Deloitte Tohmatsu
Sustainability Co., Ltd. For details, please see MC’s website.
https://www.mitsubishicorp.com/ar2020/en/pdf/a_report2020_21.pdf

For more information on MC’s ESG Data, please see our ESG Data Book. E -E
https://www.mitsubishicorp.com/jp/en/ir/library/esg/ - 7]



cial Data 1

Average Training Hours/Days by Employee Percentage of Women in Management Positions (non-consolidated) (unit: %) o
23.2 11.01 11.06* —
- 1038 =
200 20.7 o
=
228
o
=}
3.2
28 29
o
M Average Training Hours by Employee*' i~
@ Average Training Days by Employee*? =
[ep]
2018/3 2019/3 2020/3 2018/3 2019/3 2020/3 2
&
2018/3 2019/3 s
Total training hours (unit: hours) 123,000 124,000 137,000 S
Qo
*1 This number is the annual total training hours divided by the non-consolidated number of employees g—
=

for an average number of hours per employee (excluding assigned overseas training).

*2 One day is calculated as 7.25 hours of working time.

*3 An employee who enters the company as a new graduate, spends their career at the company until | 3
retirement, and undergoes all standard training (including assigned overseas training) is estimated to
spend an average 62 hours/8.6 days in training annually.

a
o
o
=
ernance Data S
Qo
=4
@
Percentage of Independent Outside Members among Total Directors and Percentage of Women among Total Percentage of Independent Outside @
Audit & Supervisory Board Members™ (unit %) Directors and Audit & Supervisory Directors among Governance, Nomination & 3
Board Members™ (unit: %) Compensation Committee Members (unit: %) §
. (=]
Percentage of Independent Outside @
Directors among Total Directors
0,
30% 45% (5/11)
. . 0, 0,
8/16 Percentage of Independent Outside Audit 19% 63% i
& Supervisory Board Members among 3/16 5/8 D
Total Audit & Supervisory Board Members E
@
60% (3/5) a
YeBased on status as of July 1, 2020 g
=L
(=]
=
Employee Data (non-consolidated) "1 Effectivg from the fiscal year. ender.j.March.SL 2017, emissiqn.s from prgjectg vyith high commun.ality. includir?g pcwer. ’g'.
generation and heat generation (utility business), as well as joint operations (jointly managed projects), were included in s
2018/3 2019/3 2020/3 the calculations. Furthermore, while emissions from franchises are generally not included in Scope 1 and 2 emissions, S
MC includes such emissions in cases where it is deemed appropriate for such emissions to be managed as part of MC's
Male 4,535 4,437 4,356 issions, taking into account the relationship with the relevant company. While the results for the fiscal year ended
Number of emp|0yees (non-conso"da’[ed) Female 1 ’594 1 ‘579 1 ‘526 March 31, 2020 were being compiled, the environmental data for the previous fiscal years was also adjusted.
*2 The following metrics were adopted as the basis for i gas emissif
Total 6,1 29 6,01 6 5,882 * Direct CO2 emissions from fuel consumption
Gender ratio in management positions Male 89.62 88.99 88.94* ;I'Vt&emfvrve;g:gijse Gas Protocol (GHG Protocol) “Emission Factors from Cross Sector Tools (March 2017)”
it 6
(umt' %) * Female 10.38 11.01 11.06* * Emissions of greenhouse gases from business activities other than CO2 from energy sources (6.5 gases)
i Greenhouse Gas Emission Calculation and Reporting Manual (Version 4.2) (July 2016, Ministry of the Environment and
Average years of service 18.4 18.4 18.4
- Ministry of Economy, Trade and Industry)
Number of employees on overseas assignments 1288 1,261 1174 « Indirect CO, emissions from electricity on, etc.
(including global trainees) *” ’ ’ ’ IEA CO; Emissions from Fuel Combustion (2016 edition), CO. emissions per kWh from electricity generation
PP T—— - of the fiscal year ended March 31, 2014
Employment rate of persons with disabilities (unit: %)* 2.63 2.69 2.90* *3 Data colle‘cled |yn compliance with the Act on Rational Use of Energy in Japan. Logistics figures cover domestic (Japan)
Male 14 13 20 transport where MC is the cargo owner.
Number of employees who took maternity/ *4 Copy paper (calculated as A4 size) consumption
paternity leave*® Female 52 45 52 *5 MC adopted a policy that aims to reduce greenhouse gas (GHG) emissions per total assets by 25% compared to fiscal
Total 66 58 72 year ended March 31, 2017 levels by 2030. The total assets used for this target represent the numerical values within the
issions reporting ion range, which differ from the total assets reported in MC's financial reports.
. 0 0 0 *6 As of April 1 of each calendar year
Number of employees who took fam”y care Female 1 4 1 *7 The Global Trainee System is an overseas assignment system aimed at young employees in order to respond to the global
leave*? Total ] 1 1 of MC’s business portfolio and strengthen the global competitiveness of MC’s human resources.
otal *8 As of June 1 of each calendar year
Monthly average overtime hours (unit: hours/month) *10 24.7 257 251 *9 The number of gmployees who beg.an taking this type of leave during‘each fiscal year )
*10 working at the Head Office and domestic branches (excluding managers, corporate advisers and contract
Percentage of annual paid leave days taken (unit: %) *"' 69 67 67 employees)
Level of employee satisfaction (unit: %) *12 _ _ 76 *11 Employees working at the Head Office and domestic branches i from other

*12 Employee awareness surveys are taken every three years. The last survey was taken in the fiscal year ended March 31,

Lost time injuries frequency rate (frequency rate of 0.46 0.47 0.49* 2020 to obtain a snapshot of employee motivation and organizational vitality. The findings are used to improve

injuries) *13 . . - management and other aspects of operations. Employee satisfaction figures represent the ratio of staff members

ing positively to questions about employee engagement (Do you work with enthusiasm and take pride in/admire
your company?) in the survey.

*13 Calculated based on standards set by the Ministry of Health, Labour and Welfare of Japan. Employees at the Head Office
and domestic branches (excluding corporate advisers and contract employees)
(Reference) Lost time injuries frequency rate (frequency rate of injuries) / Nationwide average at places of business: 1.80
(From 2019 survey on workplace accidents, Ministry of Health, Labour and Welfare of Japan)
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Corporate Information (as of March 31, 2020)

Mitsubishi Corporation (Securities code: 8058)

Date Established: July 1, 1954
(Date Registered: April 1, 1950)

Capital: ¥204,446,667,326
Shares of Common Stock Issued: 1,590,076,851

Head Office:

Mitsubishi Shoji Building
3-1, Marunouchi 2-chome, Chiyoda-ku,
Tokyo, 100-8086, Japan
(Registered address of the Company)
Telephone: +81-3-3210-2121

Marunouchi Park Building
6-1, Marunouchi 2-chome, Chiyoda-ku,
Tokyo, 100-8086, Japan

Number of Employees:
Parent company: 5,882
Consolidated: 86,098

Independent Auditors:
Deloitte Touche Tohmatsu LLC

Number of Shareholders: 287,296

Financial Section of Integrated Report 2020

Stock Listings:
Tokyo

Transfer Agent for Shares and Special Accounts,
Account Management Institution:
Mitsubishi UFJ Trust and Banking Corporation
Corporate Agency Division
1-1, Nikkocho, Fuchu,
Tokyo, 183-0044, Japan
Telephone: 0120-232-711 (within Japan)

Contact:
Investor Relations Department, Mitsubishi Corporation
3-1, Marunouchi 2-chome, Chiyoda-ku,
Tokyo, 100-8086, Japan
Telephone: +81-3-3210-2121

Internet
Mitsubishi Corporation’s latest integrated reports, financial reports and
news releases are available on the Investor Relations homepage.
URL: https://www.mitsubishicorp.com/jp/en/ir/

From the year ended March 2014, Mitsubishi Corporation has prepared its consolidated financial statements based on International Financial
Reporting Standards (IFRS). Unless stated to the contrary, the information given in this integrated report is also based on IFRS. Please refer to
“Financial Section of Integrated Report 2020” for detailed information for the year ended March 2020.

URL: https://www.mitsubishicorp.com/jp/en/ir/library/afr/

Website Information

Mitsubishi Corporation Integrated Report 2020 (Online Version)

URL: https://www.mitsubishicorp.com/ar2020/en/

Sustainability Information
URL: https://www.mitsubishicorp.com/jp/en/csr/

r "
t : 1 2020 CONSTITUENT MSCI JAPAN

FTSE4Good FTSE Blossam
Japan

#wbcsd

The inclusion of Mitsubishi Corporation in any MSCI Index, and the use of MSCI logos, trademarks, service marks or index names herein, do not constitute a sponsorship, endorsement or promotion of Mitsubishi
Corporation by MSCI or any of its affiliates. The MSCI indexes are the exclusive property of MSCI. MSCI and the MSCI index names and logos are trademarks or service marks of MSCI or its affiliates.
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Shareholder Information (as of March 31, 2020)

Share Data (1) Authorized share capital: 2,500,000,000 shares of common stock
(2) Number of shares issued and number of shareholders as of March 31, 2020
Number of shares issued Number of shareholders
As of March 31,2019 1,590,076,851 230,306
Change — 56,990
As of March 31, 2020 1,590,076,851 287,296
Principal Shareholding

Shareholders

(Rounded down to the nearest thousand shares)

Name of Shareholders Nur(rtl:gl:so;:dhsa)res Investrpl/eo;n ratio
The Master Trust Bank of Japan, Ltd. (Trust Account) 111,717 7.50
Japan Trustee Services Bank, Ltd. (Trust Account) 91,698 6.16
BNYM RE NORWEST / WELLS FARGO OMNIBUS 71,495 4.80
Meiji Yasuda Life Insurance Company 64,846 4.35
Tokio Marine & Nichido Fire Insurance Co., Ltd. 62,111 417
Japan Trustee Services Bank, Ltd. (Trust Account 9) 34,692 2.33
The Master Trust Bank of Japan, Ltd. 32976 216
(Mitsubishi Heavy Industries, Limited Account, Retirement Benefit Trust Account) ’

Japan Trustee Services Bank, Ltd. (Trust Account 5) 28,152 1.89
JP MORGAN CHASE BANK 385151 21,103 1.41
Japan Trustee Services Bank, Ltd. (Trust Account 7) 20,300 1.36

Note: The investment ratio is computed by excluding 102,110,414 shares of treasury stock held by Mitsubishi Corporation and rounded to two decimal points.

Number of (Number of Shareholders)
400,000
Shareholders 332187
298,301 ° 305,210
800,000 253,316 — \'\ 272,565 20
v. / .__—o\ 236,503 /
./ 264,730 ._._.
200,000 233,034 242,670 230,306
100,000
2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3
Shareholder Composition
(Shareholding Ratio) N y .y
Financial Securities Other Individuals
/Public sector institutions companies\ companies Foreign companies, etc. and others
Year ended
March 2020 40.0% 3.0%«.. 27.4% 23.5%
i ~ 0% RN
Year ended
March 2015 39.9% 3.3% 31.8% 16.3%
] T 0.0% L/ /
Year ended
March 2010 39.7% 1.6% 35.5% 15.1%
B T 00%
(1 stock unit/100 shares)
Public Financial Securities Other Foreign Individuals
sector institutions companies companies companies, etc. and others Total
Year ended March 2020 2 6,358,101 471,847 970,365 4,355,344 3,739,876 15,895,535
Year ended March 2015 2 6,477,513 531,424 1,408,520 5,167,434 2,650,389 16,235,282
Year ended March 2010 561 6,729,628 269,655 1,376,247 6,027,557 2,557,435 16,961,083

MITSUBISHI CORPORATION

107

uoneal) aneAsIN | zo UOISINSOIN | Lo

89UBLIAN0Y 8JeI0dio] | €0

(=)
s
0
@
=
@
=
@
=
o
@
=3
=3
(=}
=
3
Qo
="
(=}
=




% Mitsubishi Corporation

www.mitsubishicorp.com

Printed in Japan





