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This integrated report contains forward-looking statements about Mitsubishi Corporation’s future profit 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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Editorial Policy

The structure and background of
the Mitsubishi Corporation Integrated Report 2022

At the beginning of the report, the Integrated Report 2022 is structured to focus
on the Midterm Corporate Strategy 2024, newly announced in May 2022, as well
as Message from the President and CEO. Then, Chapter 1 and after explain MC’s
value creation process with detailed information.

Chapter 1, “The Value Creation Story,” provides an overview of the value
creation process, the Six Capitals that serve as inputs to the process, and
Materiality that guides the process. Chapter 2, “Value Creation by the Business
Groups,” introduces the specific initiatives of each Business Group. The
introduction of the Business Groups was previously part of the reference materials
at the end of the report, but it has moved forward to Chapter 2 because the
Business Groups perform as an engine of the value creation process and we
believe the Business Groups are an important element in providing a concrete
image of the outcome we produce, the “value” in other words. The final section,
Chapter 3, “Initiatives and Systems Supporting Sustainable Value Creation,”
describes how MC will adapt to changes in the business environment amid
increasing uncertainty, and the systems that will support this adaptation.

The chapters and their components are deeply interrelated. Some sections are
intentionally duplicated so that the reader can understand the contents even if he
or she has only seen the pages of one chapter. Please also refer to the pages
indicated in each article for further information.

In the preparation of this report, we have referred to the “International
Integrated Reporting Framework” proposed by the IFRS Foundation and the
“Guidance for Collaborative Value Creation” issued by the Ministry of Economy,
Trade and Industry.

Financial Information

From the fiscal year ended March 31, 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 “Annual Financial Report” for detailed information for the fiscal year ended March

31, 2022.

URL: https://www.mitsubishicorp.com/jp/en/ir/library/afr/

Website Information

Mitsubishi Corporation Integrated Report 2022 (Online Version)

https://www.mitsubishicorp.com/jp/en/ir/library/ar/

Sustainability Information

URL: https://www.mitsubishicorp.com/jp/en/csr/

Evaluation by sources outside the Company

FTSE4Good

LA y n U‘}“\\I(q‘
Q <y @ ..
" 2022 CONSTITUENT MSCI JAPAN \ 1 4
022 CONSTITUENT Mscl apaN ey 3823 whbcsd
FTSE Blossom  FTSE Blossom ok e
Japan Japan Sector o

Relative Index

[ ]
" TCFD

.’.’ ® Consortium

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 MSCl or its affiliates.
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Corporate Philosophy

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.

Corporate Standards of Conduct

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.)

’I Aim of Corporate Business Activities

4 Information Security and Disclosure

Through its business activities, Mitsubishi Corporation will
endeavor to increase its value. At the same time, the
company will strive to enrich society in all ways,
developing and offering its customers the best services
and products, with the highest regard for safety.

Fairness and Integrity in Corporate Business Activities

Mitsubishi Corporation will continue to develop its
business activities in compliance with all relevant laws,
international regulations and internal rules. The company
will act responsibly and will respect the highest social
standards.

Respect for Human Rights and Employees

Mitsubishi Corporation will respect human rights and will
not engage in any discrimination. The company will
preserve and improve its corporate strengths through the
development of its employees, all the while respecting the
character and individuality of each employee.

While Mitsubishi Corporation will continue to develop,
implement and improve the effectiveness of its information
security management system, at the same time the company
will disclose information accurately and in a timely fashion, so
as to maintain transparency and be correctly understood by
both its stakeholders and the general public.

Consideration for Environmental Issues

Mitsubishi Corporation understands that an enterprise
cannot continue to prosper without consideration for its
environmental performance, and will strive to protect and
improve the global environment and pursue sustainable
development through all aspects of its business activities.

Contribution to Society

As a responsible member of society, Mitsubishi
Corporation will actively carry out philanthropic programs
in an effort to promote the enrichment of society.
Moreover, the company will support efforts of its
employees to contribute to society.

MITSUBISHI CORPORATION
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Katsuya Nakanishi

Representative Director,
President and CEO

MC will capitalize on the entire Group’s collective
capabilities to create unique shared value while
collaborating closely with stakeholders to address
challenges facing society and industry.

MC’s Value Creation

My name is Katsuya Nakanishi and | was appointed
President and CEO of MC in April 2022.

Mitsubishi Corporation (MC) has a long history of
contributing to economic development and improving
quality of life for all by creating new businesses and
overcoming challenges to capture the needs of the
times, in line with its “Three Corporate Principles”. The
driving forces behind our value creation is the ability to
respond appropriately to changes in the external
environment, develop strong business relations across
diverse industries and regions and leverage our industry
knowledge and intelligence accumulated over many
years. All this is underpinned by our integrated
corporate strength.

Looking at the external environment, over the past
several years, rising tension between the US and China
has resulted in opposing national ideologies and a
decoupling of economic activities, and we now see
various disruptions shaking the international community,
foremost of which is the situation between Russia and
Ukraine. Growing geopolitical risks, including prolonged
tensions between the US, Russia and China and the
increasing polarization and fragmentation of the
international community, which has led to political
conflicts spilling over into economic activities.
Consequently, the world economy is experiencing
intense changes amid this ongoing uncertainty. In

addition, one of the outcomes of the COVID-19
pandemic was an acceleration of change in products and
services, which we expected in the distant future.
Advancements in technology and innovation are
expected to result in cross-segment and cross-industry
competition and fusion occurring in a discontinuous
manner in the future. The operating environment
surrounding MC is also undergoing substantial change,
symbolized by the restructuring of the global supply
chain, concerns over tightening supply-demand
conditions for energy, food and other resources, and
ensuing inflationary pressures and energy security issues.

Given these major changes, | feel keenly aware of the
need for MC to address change and uncertainty with an
even greater degree of foresight.

In May 2022, we released Midterm Corporate Strategy
2024—Creating MC Shared Value. This strategy
capitalizes on our industry expertise and insight, global
intelligence, transformative business portfolio, financial
soundness and diverse workforce. It maximizes our
collective capabilities organically linking these strengths
to generate greater value in each of our businesses. This
indicates that, despite the uncertain operating
environment, we remain strongly committed to creating
significant shared value by addressing societal
challenges through our businesses.

Looking Back on Midterm Corporate Strategy 2021

Following Midterm Corporate Strategy 2021’s goal of
“Achieving growth through business management
model,” MC ushered in large-scale organizational
reforms, and at the same time revamped its HR system
for the first time in nearly two decades, the goal of which
was to continuously produce highly skilled management
professionals. As a result, MC worked on companywide
and cross-functional initiatives including the
development and promotion of management
professionals, well-balanced compensation following a
review of evaluation and remuneration systems,
personnel assignments beyond fields of expertise and
the establishment of companywide task forces.

As for our business portfolio, we made progress in the
downstream and service businesses related to Energy
Transformation (EX) and Digital Transformation (DX).
These include our acquisition of Eneco, our investment
in HERE International and our participation in a smart
city project on the outskirts of Jakarta, as well as other
activities in the energy/electricity sector. Additionally, we
bolstered upstream businesses related to electrification,
including the development of the Quellaveco copper
mine in Peru and acquisition of interests in the Aurukun
Bauxite Project in Australia.

In terms of the Value-Added Cyclical Growth Model,
which we have established as our growth mechanism, we
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Message from the President and CEO

made favorable progress in our asset replacement plans.
This included reviewing low growth and low efficiency
assets such as MC-UBSR, and transferring these to more
suitable business owners. Moreover, we enhanced
management of our asset replacement policy and efforts
to turnaround loss-making companies as a response to
reinforcing our business foundation following the
COVID-19 pandemic.

In October 2021, we established the Roadmap to a
Carbon Neutral Society. Under this Roadmap, we will
halve our GHG emissions by the fiscal year ending
March 31, 2031, and achieve net zero by 2050. We will
also invest ¥2 trillion in EX-related fields by the fiscal year
ending March 31, 2031. The Roadmap establishes
“Integrated EX/DX initiatives to create the future through
regional revitalization” as a companywide theme for
business promotion. We have seen steady results so far,
including winning bids for three offshore wind power
projects in Japan utilizing the knowledge of Eneco and
promotion of industry DX centered on MC Digital and
Industry One.

Quantitatively speaking, in the fiscal year ended March
31, 2021, profitability took a substantial hit due to the
COVID-19 pandemic, but consolidated net income for
the following fiscal year, the final fiscal year of Midterm
Corporate Strategy 2021, reached a record high of ¥937.5
billion. Furthermore, ROE stood at 15% as solid resource
prices and a recovery in demand following the pandemic
translated into steady profits in each business segment.
With intense changes in the operating environment
expected to continue, we recognize the need to steadily
increase earnings regardless of fluctuations in resource
prices, based on the tailwind of favorable market
conditions in the fiscal year ended March 31, 2022.

One remaining issue concerns our businesses with low
investment yield. The Value-Added Cyclical Growth
Model is a continuous endeavor, and | believe that the
key is to always maintain the mentality to look ahead to
the future operating environment and take proactive
steps to transform our business portfolio.

> For more information on review of Midterm Corporate Strategy
2021, see p.26-27

Creation of Midterm Corporate Strategy 2024—Creating MC Shared Value

“Creating MC Shared Value”, which we set forth in
Midterm Corporate Strategy 2024, represents “the
continuous creation of significant shared value by
elevating the MC Group’s collective capabilities in order
to address societal challenges.” Amid the various
societal issues we face today such as decarbonization,

sustainable societies and lifestyles, innovation, and
growing together with local communities, we will utilize
our unique strengths to create MC Shared Value by
addressing these issues.

»> For more information on Midterm Corporate Strategy 2024,
see p.12-19
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Quantitative Targets and Shareholder Returns

Our quantitative targets include achieving a consolidated
net income of ¥850 billion in the fiscal year ending March
31, 2023, and ¥800 billion in the fiscal year ending March
31, 2025. Given the major impact of market price volatility,
our outlook for fiscal year ending March 31, 2025, is based
on relatively conservative assumptions for resource prices.
Applying the same resource price assumptions for fiscal
year ending March 31, 2025, to the fincal year ending
March 31, 2023, results in a profit outlook of ¥650 billion.
Growth of existing projects, asset replacement based on
the Value-Added Cyclical Growth Model, and new
investments will be key in raising this profit from ¥650
billion (excluding resource price factors) to ¥800 billion in
the fiscal year ending March 31, 2025. Steady growth in
profits, excluding price factors due to market volatility, will
allow us to keep ROE at double digits and raise it further.
In terms of shareholder returns, we will maintain a
progressive dividend scheme that increases dividends in
line with sustained profit growth while balancing financial
soundness, stable dividend growth, and market
expectations for returns, and will pursue a return policy
targeting a total return ratio of approximately 30% to 40%.

Accelerating EX Investment

We anticipate investment over the three-year period of
Midterm Corporate Strategy 2024 will total around ¥3
trillion. While maintaining and expanding the earnings
base, we will earmark cash flows generated to
investments in EX, DX, and growth initiatives. With
regard to EX investment, we will speed up the roughly
¥2 trillion in new spending by the fiscal year ending
March 31, 2031, laid out in our October 2021 Roadmap,
planning to invest approximately ¥1.2 trillion by the fiscal
year ending March 31, 2025.

These investments will be made largely across three
fields; namely, renewable energy such as wind power
which we are already working on in Europe and Japan,
such as copper and other base and rare metals to
support the quickening pace of electrification, and next-
generation energy such as natural gas, hydrogen and
other transition energy sources.

We will expand investments in renewable energy which
is the gateway for initiatives that address the societal issue
of decarbonization and we will tackle these issues through
our collective capabilities to create pivotal new carbon
neutral industries and promote decarbonization solutions.

Natural gas, which we position as a transition energy
source, will continue to be a priority from the
perspective of our social responsibility to provide stable
energy supplies. We will continue efforts in this area
while paying careful attention to the overall balance of
Japan’s energy security.

Considerable time is required for business

development in energy and resources, which are
representative sectors within EX. Recognizing future
needs requires foresight spanning five to ten years into
the future and also requires taking action ahead of
others. It is for this reason that we intend to focus and
accelerate investment in EX fields as a first priority.
Through our business activities, we maintain contact
points with various industries, and we have been
involved for many years in the stable supply of resources
and energy, and in building relevant supply systems on
the ground. Utilizing our expertise and network of
connections amassed through our broad business
portfolio, we are committed to contributing to a balance
between providing a stable supply and transitioning to a
decarbonized society together with our trusted partners.
Additionally, by moving ahead with EX investments in
this manner, we will increase the ratio of EX investments
in our business portfolio from 30% at present to
approximately 40% by the end of the fiscal year ending
March 31, 2025, and to approximately 50% beyond that.

Initiatives to Fully Capitalize on MC’s Unique
Collective Capabilities

In the new Midterm Corporate Strategy, we introduced
“Growth Strategies”, “Business Management”, Management
Mechanisms”, “HR Policies” and “Sustainability policies” in
order to create MC Shared Value.

Firstly, there are three growth strategies: “EX Strategy”,
“DX Strategy”, and “Creating a New Future” by utilizing
integrated EX/DX initiatives through to regional
revitalization. “Creating a New Future” involves utilizing
our strengths in local and renewable energy resources to
create new carbon neutral industries and vibrant
communities through solutions to community issues. |
will explain this in further detail below.

As for Business Management, we accelerated our efforts
toward a Value-Added Cyclical Growth Model and
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Message from the President and CEO

introduced a business management mechanism based on
asset replacement plans, Group ROE, and a cash flow
management system in order to bolster each Business
Group’s autonomous management. We will improve Group
ROE by having Business Groups aim for profit growth, while
at the same time replacing low-yielding investments based
on the asset replacement plan, and accelerating capital gains
from the sale of assets whose value has peaked, which will in
turn help to maintain and improve MC'’s own double-digit
ROE. In addition, by introducing a cash flow management
system, we will promote business portfolio transformation by
setting aside a portion of the cash generated by each
Business Group for companywide use and investment in
companywide cross-functional projects. We will regularly
conduct monitoring through “Value-Added Cyclical Growth
Reviews” to enhance the effectiveness of these investments.
As for Management Mechanisms, we newly
established the Industry DX Group, which is responsible
for implementing our DX Strategy, and the Global
Intelligence Committee, through which we will reflect
changes in the external operating environment in our
business strategy in a timelier manner. We will maximize
our collective capabilities by increasing the resilience of
“vertical” operations that enhance the ability of each
Business Group to make forward progress, as well as by
collaborating “horizontally” beyond industry borders.
This cross-industry, companywide strategy will be
promoted through the MC Shared Value Forum based
on input from the Global Intelligence Committee.
Regarding HR Policies, we will ensure that all
employees play an active role and grow both personally
and professionally by fostering a corporate culture where
our diverse and versatile talent pool takes pride in actively
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fulfilling its responsibilities in a dynamic, spirited and
vibrant manner. These policies will be implemented using
a three-pronged approach consisting of “HR Strategy”,
“Strengthened Engagement”, and “Data Utilization”.
Looking at our Sustainability Policies, we updated our
Materiality in response to changes in social and
environmental challenges. By addressing societal issues
including those reflected in our materiality, we will
generate shared value through our business activities.

Creating a New Future and Regional Revitalization

We will create a new future by utilizing integrated EX/DX
initiatives to promote regional revitalization as a specific
measure for achieving growth.

First, | would like to share our thinking behind “Creating
a New Future” within MC’s growth strategy. Addressing
the need for decarbonization solutions while maintaining
industrial competitiveness is a shared issue facing all
industries. Looking at Japan, the country has seen little in
the way of GDP growth over the past three decades, and
security issues are emerging such as a low self-sufficiency
rate of energy and food and high dependence on foreign
countries. | strongly feel that this urgent and fundamental
issue must be addressed head on.

“Creating a New Future” represents a concept driven by
renewable energy, one of our strengths. Renewable energy
is the very source of energy that exists in local
communities. We will work to create a future under the
theme of “Regional Revitalization”, whereby we will
increase self-sufficiency through the use of these local
energy sources, create new Carbon Neutral (CN) industries,
strengthen local industries, and address local challenges

Issues for Regional Communities:
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Securing Labor, Aging Demographics Policies, etc.
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such as labor shortages due to a declining population.

The left side of the figure describes green electricity
and green hydrogen derived from renewable energy. In
addition to using this energy as electricity, we will aim to
build manufacturing business using hydrogen as a raw
material and establish the supply side as a new local
industry. Capitalizing on our strength of close contacts
with many different industries, we will work to identify
needs and link them to real-world solutions.

The right side of the figure is about local communities.
Firstly, renewable energy is a form of local infrastructure
development itself, and renewable energy projects are
expected to create jobs in the community by training
personnel involved in the project and attracting other
related industries. These efforts will contribute to
improving the quality of life for local communities under
the themes of “Collaborative Communities” and “Creating
Vibrant Communities.” Through DX, we will link various

In Closing

| believe that it is precisely in uncertain times like today,
when it is difficult to foresee the future, that we can
maximize our advantage by making the most of our
diversity and collective capabilities. We find ourselves in
a time where we have instant access to information from
around the world thanks to the Internet and the spread
of digitalization. Nevertheless, it remains important to
gather the latest information from the frontlines of
business, to capture it on a consolidated basis in a timely
manner, to exercise the ability to discern authenticity,
and to selectively apply it to management.

local data to develop new lifestyle-related services and
businesses to enhance convenience for consumers.

Last year, we were appointed as a developer of an
offshore wind power generation project, and we received
letters from local residents describing their expectations of
the MC Group. How can we connect with the community
over a time horizon of 10-20 years, how can we meet their
expectations, and what steps can we take together? | feel
a keen sense of responsibility which goes hand in hand
with our commitment to fully live up to community
expectations. This is not something our company can
achieve alone. Itis a grand plan with a long-term horizon.
We will work with government, local authorities and
communities, and with partners who share the same vision
to advance regional revitalization. By addressing a variety
of societal challenges, we will contribute to the
development of the industry as a whole and to the
realization of a future society with rich local color.

We will create our own unique shared value by
responding to changes in the operating environment
half a step ahead of our peers through our industrial
expertise and global intelligence, and by linking various
elements together to address challenges. As societal
challenges become increasingly complex and diverse,
we will respond to expectations by emphasizing
communication with stakeholders including investors
and shareholders, and by simultaneously generating
economic, social and environmental value through our
business.

10 MITSUBISHI CORPORATION

My first overseas assignment was to Colombia in the early
1990s. At the time, the political situation there was unstable,
and we faced challenges due to limitations placed on our
business prospects, so we scrambled to gather information with
the recognition that it would still be better to accumulate
information even if we were not able to secure business.
Looking back on it now, it was during this assignment in
Colombia that | was able to experience first-hand how the MC
Group’s collective capabilities is supported by the “connection”
of all the information collected with passion and intent by
employees like myself scattered around the world.

During the course of my career, | have always found it important
to focus on results. Of course, results will not always be positive.
The key is to never give up, no matter how far short we may fall of
success. If we don’t focus on the results of lessons learned, failure
will only end in failure. Success requires us to continue tackling
new challenges, even if it means working to transform failure into
a success. The results achieved from this process will breed new
confidence and result in a spirit of perseverance.

MITSUBISHI CORPORATION
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Midterm Corporate Strategy 2024

Creating MC Shared Value
'ur Goals Under Midterm Corporate Strategy 2024: Creating MCSV

The continuous creation of significant shared value by elevating MC Group’s collective capabilities in order to address
societal challenges.

Decarbonization

Sustainable Societies/

C reati N g Lifestyles
MC Shared

Societal
Challenges

Va I u e Innovation

Growing Together with
Regional Communities

‘utline of Midterm Corporate Strategy 2024

Our Goals Under
Midterm
Corporate

e Steady growth of earnings independent of market factors. Shareholder returns through
Strategy 2024 Quantitative Targets/ ~ progressive dividends and flexible company share buybacks.

Shareholder Returns e Cash flow management rooted in financial discipline and investment planning/business
portfolio management focused on future growth.

m EX Strategy (Decarbonization Solution Provider)
m DX Strategy (Linking Digital Technologies with the Real World)

= Creating a New Future (Fostering New Industries/
Regional Revitalization)

a Leading Transformations and

i Growth Strategi
Connecting to Growth @ rategies

e Connecting Our Business to the Future Business = Business M S

Fostering and with Disciplined Growth VErEEEmam: usiness Management Systems

Leveraging

Connections to = Organization

Maximize the Connecting Diverse Sources of Management = Maximizing Our lelgctive Capabilities Through Cross
MC Group’s e Intelligence Mechanisms Organizational Inltlat|v.es .

Unique u Manag}elment Mechanisms for Maximizing Our Collective
Collective Capabilities

Capabilities

Creating a Vibrant Organization by
Interconnecting a Versatile HR Policies
and Diverse Talent Pool

= Policies for Maximizing the Value of Human Capital

Interconnecting with Diverse T = Materiality
Stakeholders and Reinforcing Our us;ii;l?esl ity # Initiatives Related to MC'’s Roadmap to a Carbon Neutral
Presence as a Trusted Member of Society Society

MITSUBISHI CORPORATION

.uantitative Targets / Shareholder Returns

Steady Growth of Earnings Independent of Market Factors

Consolidated Net Income (Billion Yen)

Quantitative Targets /
Shareholder Returns

Capture Upside
Potential

Financial Outlook

850.0 Billion Yen

800.0 Billion Yen

937.5 90.0 Billion Yen

Prospective Projects/
New Investments

| Strengthen Downside

Existing Projects Resilience

535.4 : alue Added Cyclical Growth

*Primary Market Factors

Mineral Resources Group

(Metallurgical Coal, Copper and Iron Ore)
Natural Gas Group (Crude Ol, Gas and LNG)

172.6

FY2019 FY2020 FY2021 FY2022 FY2024
ROE 9.8% 3.2% 15.0%

Double-Digit ROE

B TN  Balanced Policy of Financial Soundness, Stable Dividend Growth and Market Expectations on Shareholder Returns

Dividend per Share (ven)

Progressive Dividend Scheme That Provides Increased Dividends
in Response to Sustainable Earnings Growth

Share Buybacks o Target Total Payout Ratio of
7008ilionYen vesssseees e Around 30%-40%
. L. o Share Buybacks Conducted in
132 134 Tt Progressive Dividend a Flexible, Financially
Disciplined Manner
FY2019 FY2020 FY2021 FY2022 FY2024

‘sh Flow (CF) / Capital Allocation
In order to increase enterprise value, we will strategically allocate CF into investments and shareholder returns, while
maintaining financial discipline. We will also seek to lower our cost of capital by enhancing stakeholder confidence in
our business operations through expanded disclosure and dialogues.

Maintain Financial Discipline
(High Single-A Credit Rating)

7 2

Cash In Cash Out
(Approx. 4.5 Trillion Yen over 3 Years) (Approx. 4.5 Trillion Yen over 3 Years)

Underlying Operating CF
3 Trillion Yen

Investments Maintaining/Expanding
3 Trillion Yen Our Earnings Base

Investing in EX Initiatives

Approx.
1 Trillion Yen Annually

Steady Generation of Cash |ncrea5ing Investing in DX/Growth
Enterprise Initiatives
Value

Investment/

Accelerate Shareholder Returns

Value Added . . (Allocated in Accordance with
Cyclical Growth « CF frarn PRVESTERS : CF Fluctuations)

Curtail Low-Growth/ 1.5 Trillion Yen Shareholder Returns

Low-Yield Operations

More Than 700 Billion Yen

MITSUBISHI CORPORATION
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Midterm Corporate Strategy 2024

‘vestment Plan / Business Portfolio

Investment of 3 trillion yen is planned during this midterm strategy; EX-related investments are to be accelerated.

Quantitative Targets/
Shareholder Returns

At

the same time, we will steadily promote investment in maintaining/expanding our earnings base and in DX/growth

related investment areas.
Investment Plan (FY2022-FY2024)

CF will be allocated to EX/

DX and growth invest

ments

to support future growth.

Next-Generation Energy
(Hydrogen/Ammonia/
Biomass, etc.)

Renewable Energy
Battery Materials/Bauxite, etc.

s 1.2 Trillion Yen

Acceleration of
EX Investment

DX/Growth-related Approx.
Investment 0.8 Trillion Yen

Society includes plans for 2 tri

Supply Chain Optimization Urban Development, etc.

by FY2030.

Business Portfolio FY2021 FY2024

Balance of Investment We will also endeavor to

and a stable energy supply.

* MC’s Roadmap to a Carbon Neutral

of investment in EX related initiatives

By accelerating EX related investment,
we will reinforce our business portfolio.

simultaneously deliver decarbonization

llion yen

Maintain/Expand
Earnings Base

W EX-related

M DX/Growth-related

(end of FY2021~FY2024).

e Expand ratio of EX related business
portfolio from 30% to around 40%

® Increase ratio to around 50% in

the future.

‘( Strategy

¢ Promote low/zero carbon initiatives across the energy sector by connecting seeds (solutions) with needs related
Resources, Materials and Products.

e Provide solutions as EX Services while working closely with industry, consumers and regions to address emission
reduction needs.

Aim to Become a Decarbonization Solution Provider

Take on the challenge of providing Upstream

o owth Strategies

to EX

stable supplies of energy and
resources while simultaneously

Access to Seeds
Limited by Scarcity/Region

Grasp the Needs of Diverse Industries/Clients

supporting decarbonization
efforts of society and business.

EX Resources

! ilI

EX Materials EX Products

Green Steel Next-Generation Fuels
Carbon Neutral Materials for Carbon Neutral Products
Construction/Other Uses (PET Bottles, Textiles, etc.)
Expand service-providing businesses by Carbon Credits (Supply)

offering EX solutions in response to
customer needs. I I I

Efforts to enhance renewable energy
businesses, mineral resources that underpin
Electrification, and low/zero carbon energy.

Renewable Energy, Green Hydrogen
Copper, Lithium, Nickel

Natural Gas, Blue Hydrogen/Ammonia
Carbon Credits (Development)

EX Services “Climate Journey Navigator,” Decarbonization Consulting, Energy Management
Leverage MC's far-reaching operations to -
appeal to cpnsumers/reglonal communities Assessments Target Setting Em|55|.on Carbon Offsets Stakeholder Co
by connecting seeds and needs. Reductions Engagement

Supporting the Deployment of
New Technologies

Innovation 5

Join with partners to support the
transition to a carbon neutral society
and improvements in industry
competitiveness, while maintaining
a holistic view of the EX value chain.

Competitiveness/ x Partners/ x Branding/
Development Capabilities Industry Expertise Marketing

Consumers

Regional

o

mmunities

[ » Company-Wide Development/Implementation Strategies by the EX Task Force ]

MITSUBISHI CORPORATION

.X Strategy

o Growth Strategies

® Broadly deploy MC’s DX Capabilities across business operations in order to promote value enhancement through DX

initiatives, targeting diverse, real-world businesses.
e Address societal challenges by linking digital technologies with the real world, thereby contributing to the
development of industry and a future society with vibrant communities.

Build cross-industry digital Real-World Solutions
ecosystems with optimized business

models.

DX Capabilities

l
chain
imization

Logistics Optimization

Operations Optimization
Visualization of Data on AC/Lighting/Flow of People to
Contribute to enhancing the value of Q‘ Conserve Energy Ining P A“t%':mme/é:ggz‘ouy
entire industries by offering DX — - . : . . . »
. ; Optimization of Regional Traffic Services Linked with .
Capabilities as a service. "= Location Data Inventory Optimization
‘4% Optimization of Production/Processing/Sales of Food
B Products Through Enhanced Demand Projections
Reduction of Missed Sales and Food Waste Through Food
Distribution Network Data Connection
2 Refinement of Power Supply-Demand Adjustment Functions
a‘ to Supplement Intermittent Renewable Energy

Formulation and Enhancement of Digital Data Platforms in

LNG Production Process Optimization Through Al

71 Production/Logistics Optimization Through Visualization of
Complex Material Supply Chains

Accelerate the development & provision Service Station User and Auto Maintenance Operation Data
of cross-industry DX Capabilities that Jﬁﬁ

leverage business knowledge.

Connection

Optimization of Mining Operations with Autonomous Trucks

Smart Contracts
Contribute to the creation of vibrant
regional communities by providing new
businesses and optimal services.

upply-Demand Forecasts

Price Forecasts

3
Q
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Customer Data Analytics

Support Improvements in Productivity by Developing/Offering DX Capabilities

Cities
Raise productivity throughout
society by interconnecting industry, - J
business and communities, thereby
contributing to the creation of -
sustainable value. Roll Out of DX as a Service New Business Development
[ ) Formation of the “Industry DX Group” to Promote DX Strategies

‘eating a New Future (Fostering New Industries/Regional Revitalization)

o Growth Strategies

Work with partners and local municipalities to address challenges facing society and industry on the themes of (1) utilizing
renewable energy and other local energy resources; (2) creating new “Carbon Neutral (CN)” industries; and (3) developing

vibrant communities by helping to resolve regional issues.

Regional Revitalization

r Utilizing Integrated EX/DX Initiatives to Pri
Issues for Regional Industries:
EX Decarbonization, Increasing

Self-Sufficiency, New Industry Creation, etc. Securing Labor, Aging Demographics Policies, etc.

Utilize Natural Energy (Local Resources) Including

Wind (Offshore/Onshore), Hydro, Solar, Geothermal, etc. Regional Communities

» Infrastructure

( @ Utilizing Local Energy Resources > ‘ Utilities
> .
HR Development in Construction, Employment Distibuted

?,) ’m Renewable = Operations and Maintenance
17a

Energy W e Increased Working
= Population On-Demanc

Further Job Creation/Workforce Expansion
Increase in Regional GDP

¢ ¢ T | Consumption)/
Green Hydrogen Green Electricity (e Creation of New CN In dustries) ' L“:[Ii mi‘:]?sigg;gﬁed
¢ Pr T —— i atforms

N Collaborate
¢ ¢ : Green Brands : Digitization of
Clean Heating Clean Materials Nen_gj:liratlon I\( _A_ I:e_af |_ng _C l\l _C_It_y_)/. . -R-e 9 I-O-n-a I— EC_O_n_O 'nly' N ’ SSTP"_U_“'_t! 'Lff

Building Regional Brand Collaborating with Local Municipalities/ Daily Life & Health
A & B

Regional Agricultural/
Fishery Products
CN Boilers/ CN Construction Materials/ CN Automobiles/

Branding/Marketing
CN Heat Supply, etc. CN Materials CN Fuels, etc.

EXEIEEES £ 6

Infrastructure Investment

Promotion of Tourism

Next-Generation Community Development That Realizes
“Local Revitalization via Creating Local Industries”

Regional Circular Economies Rooted in
“Local Production for Local Consumption”

Creation of New CN Industries Catalyzed by Renewable Energy
.

~
Issues for Regional Communities:
Fortifying Existing Industries, I ’x

1 ] 1

1 1 ] 1 1
Urban Operating Sy

H i <l IS B H Childcare Support M
| : 3
1 Commercial Facilities 1 1 1
! Development ! ¥ Remote Medical & Wi
H ! 1 Health Care !
1 1 1 1
1 1 1 1
1 | H
1 1 1
1 1 1
1 | 1
1 1

Expand to Inbound Visitors/ L " Services for Safety/
° i
: . Other Areas Tourism Rsouvces e Creatlng Vibrant Communities ) Security
CN PET Bottles/CN Textiles, etc. Promotion of ]
N Sports/Culture , | P ——-

Self-Sustained Decentralized Communities That Are Convenient and Vibrant
J

N

’

MITSUBISHI CORPORATION
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Midterm Corporate Strategy 2024

.Jsiness Management Systems

9 Business Management

Establish management mechanisms to promote self-initiated strengthening of Business Group management with a
view to achieving quantitative targets.

Net Income/CF

Maintain/Improve Capital Efficiency

Ensuring Financial Soundness

.rganization

e Management Mechanisms

e Establish the Industry DX Group. Increase momentum in the DX area through coordination among Business Groups,
MC offices/subsidiaries and the EX Task Force.
e Establish the Global Intelligence (Gl) Committee as a subcommittee under the Executive Committee. Strengthen
capacity to respond to rapidly-changing external environment.

o) i 5
§ Consolidated Net Income 800.0 i i o . i .
= (FY2024) Billion Yen : i Maintain High Single-A Credit Rating
I H . . :
g, .................................... A ................... E DOUb'e-DIgIt ROE E Post-Returns Free Cash FlOW >0 President & CEO
Underlying pprox. H H (o . ) . . X
= i - : : ver Midterm Strategy’s 3-Year Period) ; . Business Groups
‘}a; Operating CF 1 Trillion Yen per Year i i 9y Executive Committee p:
@ : f : f Natural Gas
- : : N1
Internal Audit
@ Group Net Income/CF i © Group ROE i @O CF Management System Dept Industry DX Group Corporate Staff Section oroN Industrial Materials
o Strengthen monitoring of Business Group net ® Achieve company-wide ROE targets by linking ® Use cash generated by the Business Groups to T Seni
income that is independent of market factors ROE and the investment/asset replacement provide stable shareholder returns and drive Corporate Strategy crvice, ] ; :
! ! oot Petroleum & Chemicals Solution
in an environment where we experience : plans of Business Groups. : business portfolio transformation. & Planning Dept. EX Task Force Cg[gg;TtHeu%’aT]’E:’;gj:c'ngr e
% significant commodity price fluctuations. 1 Achieve improvements in micand long-term yields by Bl 2 svstom throuh which the Business Corporate Sustainability & CSR, ﬁ Ve Resangess
o o X X securing capital gains and replacing low-yield businesses. Y i 9 . Corporate Administration, Legal
& e Expand monitoring of underl t ! ! G dependent t Committees
P g of underlying operating : : roups can independently carry ou — >y
CF for each Business Group. © Asset Replacement Plans investment and asset replacement. Investment Committee ((‘J_Jlr)iallsltratlﬁgy & Cgolgdmatlo;, el (s
obal Intelligence & Research, y€]
e Promote Value-Added Cyclical Growth by Global Risk & |nfuram Management
assigning asset replacement targets to the Human Resources Automotive & Mobility
' Business Groups. ' Development Committee Business Investment Management, =
\_ 1 1 ) Corporate Accounting,
Digital Strategy Committee Finance, Structured Finance, Food Industry
M&A Advisory, Investor Relations
@ Compliance Committee
% Fr2022 Fr2023 Fr2024 a8 | Consumer Industry
3 d e b Sustainability & CSR Committee Global Network
_co Progress Review Meeting Progress Review Meeting Progress Review Meeting . , ﬁ Aemar Salliider
® Disclosure Committee ] Offices
= ices in Japan
g Promote Improvements in Capital Efficiency Through Monitoring of Business Group ROE/Asset Replacement Plans Overseas Offices/Subsidiaries — Urban Development

.Jsiness Management System: Value-Added Cyclical Growth Model ‘ptimizing Collective Capabilities Through Cross-Organizational Initiatives

9 Business Management

Respond to changes in the business environment by accelerating the application of the Value-Added Cyclical Growth
Model and redirecting managerial resources to New Seeds of Growth and Growth Drivers.

Bolster capacity for utilizing global intelligence to make timely responses and promote cross-industry initiatives to meet
the challenges of a macro environment marked by geopolitical and other uncertainties, and a business environment

subject to significant changes across industries.
7Y a5 I az, Il & < ol
Growth 4 & i ) K

Potential i Natural Gas Industrial Petroleum & Mineral Industrial Automotive & Food Consumer Power Solution Urban Industry DX

H Materials ~ Chemicals Solution ~ Resources Infrastructure Mobility Industry Industry Development Group
Increase Value

Growth Core

Value-Added Cyclical Growth Model

Broad Engagement with Wide-Ranging Industries

Societal issues

Strengthen/
Drivers — BUSIRESSES Expand Low/Zero Carbon 1 3 3 3 : 3
: Initiati Renewable Energy, Hydrogen, Next-Generation Fuels, Copper, Natural Gas, Energy Management... ]
i - nitiatives . . . . : ! :
, 3 g 3
: a Supply Chain i . - T 3 3
i | Settl ]
.' Re-Investment g\ Optimization Al D?mand Forecas’fmg, Location Diata, Logistics S:treamlmmg, Fm(:anaa Settl eme:nts j
. = :
- Of Mana erlal = i i : ' : : ' ! ' ! ! |
9 = Regllon,al gommumty | MaaS*, Decentralized Power, Urban Operating Systems, Smart Buildings, Fintech, Digital Marketing... | : ]
- Resources £ Revitalization ! ! ! ! ! ! : : : '
- Y A e s (" Catbon Netiral Materials or C / s 1 1 1 ‘ |
= q q | Carbon Neutral Materials for Construction; | Storage '\ (VPP - 1
:,C_; ’ Circular Economies ( Other Uses, Battery Materials... : }} ( Reuse )( BIocthaln )
Transition to % - , ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ : :
New Seeds N Replace/ New Technologies/ : : : : o : _ : : : :
Seh(_sustammg i ) . ! ! | Energy Storage, Carbon Separation and Capture, Green Materials... | . . ]
Low of Growth ; Divest Innovation : : : : : : : 3

Businesses

Reallocate Resources ®

» Earnings
Potential

* Mobility as a Service (MaaS)

**Virtual Power Plant (VPP): Energy supply services that function like
power plants by controlling/managing multiple power sources, such
as dispersed renewable energy assets.

Global Intelligence via MC’s Worldwide Network

16 MITSUBISHI CORPORATION MITSUBISHI CORPORATION
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Midterm Corporate Strategy 2024

e Management Mechanisms

Address challenge of unpredictable changes occurring across industries by promoting cross-industry strategies on a
company-wide basis through the MC Shared Value (MCSV) Forum while also incorporating input from the Gl Committee.

.anagement Framework for Optimizing Collective Capabilities

s a
A Company-Wide Management Meeting

Focused on Value Optimization MCSV Forum

Through Business Group Strengthening/
Inter-Group Coordination

Management Strategy Meeting I

Discussion of Key Issues Related to the Business Portfolio

Discussion and Development of Cross-Industry
and Company-Wide Strategies

m EX/DX, Inter-Group Business Creation,
Targeting New Technologies/Growth Areas

Business Strategy Committee = Discussion of Changes in Economic Climate and Other

Discussion of Business Group Strategies Themes to Be Swiftly Addressed on a Company-Wide Basis

(Confirming Investment/HR Plans)

Intelligence That Supports Company-Wide

Enhancing Timely Integration of Global Intelligence

Consolidated Global Network into Corporate Management

o Strengthening a Multi-Way Network That Organically Links the
Head Office, Overseas Offices/Subsidiaries and MC Group
Companies

= Analysis of Geopolitics, Economic Conditions, Policy Trends,
Partner Strategies, Low/Zero Carbon, Technology/Innovation, etc.
) ) = Analysis of Scenarios Impacting Our Business Portfolio
o Bolstering Presence as Local Insider
(Fostering “Regional Experts,” etc.)

> Please refer to pages 38-45 for details on “Human Capital”.

@ R Policies

* Enable motivated professionals who take pride in actively fulfilling their responsibilities with a view toward creating
MC Shared Value, while interconnecting with members of our diverse and versatile talent pool.
e Strive to optimize the value of our human capital by creating such a dynamic, spirited and vibrant organization.

Strategic HR Foster a Corporate Culture That
Assignments/Appointments Capitalizes on Diversity

 Promote the placement of the right people o Cultivate ties through lively communication
in the right positions, with all employees that spans group companies and
demonstrating their capabilities in line with organizations.
management strategies. HR Strategy

Strengthen Adaptability to Changes in
the Business Environment

 Re-skill to increase adaptability to change
and strengthen DX capabilities.

.ptimizing the Value of Human Capital

Strengthen

Engagement ® Promote diversity, equity & inclusion, and
well-being.

Talent Management That
Leverages Individuality

o Expand policies that promote career
autonomy such as open placements and
multiple internal assignments.

Create a Vibrant
Organization

 Promote regional experts.

Data Expand Effectiveness
Evaluations and Disclosure
o Strengthen effectiveness evaluations and
disclosure through collection, analysis and
surveying of human capital-related data.

Utilization

MITSUBISHI CORPORATION

»> Please refer to pages 46-47 for details on materiel issues.

 Materiality

Creating MCSV by selecting a set of crucial societal issues as our unique definition of “materiality” that we will prioritize
through our business activities.

Issues Overview

Contributing to Decarbonized Contribute to the realization of decarbonized societies by striving to reduce greenhouse gas (GHG) emissions, while
Societies providing products and services that support decarbonization during the transition period.

Conserving and Effectively Utilizing Recognizing the Earth itself to be our most important stakeholder, strive to maintain biodiversity and conserve
Natural Capital natural capital, and work to create circular economies while reducing our environmental footprint.

Promote sustainable societies and lifestyles of the future through businesses in a diverse range of countries and
industries, while fulfilling our responsibility to provide a stable supply of resources, raw materials, products, services,
etc., in line with the needs of countries and customers.

Promoting Stable, Sustainable
Societies and Lifestyles

Utilizing Innovation to Address Create businesses that help to address societal needs while working to spur major industry reforms that are
Societal Needs supported by business innovation.

Addressing Regional Issues and

: _ . ) ‘ . - o faci )
Growing Together with Local Strive to contribute to the development of economies and societies by addressing issues facing countries and

regions, while seeking to grow together and collaborate with diverse stakeholders, regions and communities.

Ajjemundg pue Ajjeuaiely yrog Aeioog youug
0} buinthg pue A19100g [ennap uogie) e buizijeay
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Communities

Respecting Human Rights in Our Respect the human rights of all stakeholders involved in promoting our diverse operations worldwide, and pursue
Business Operations solutions for value chain-related issues, while considering the local conditions in each country.

Fostering Vibrant Workplaces That Recognizing that our human resources are the great assets of our businesses, foster a diverse and versatile talent pool that drives
Maximize the Potential of a Diverse i efforts to generate triple-value growth throughout our organization, and also seek to develop an organization where diverse
Workforce human resources share common values and grow together while furthering their connections and inspiring one another to excel.

°‘©_° Realizing a Highly Transparent and While swiftly responding to changes in the business environment, strive to realize effective governance on a global,
oy Flexible Organization consolidated basis and maintain/stren