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(Note)

This is an unofficial translation of the Japanesglmge original version, and is provided for yoomenience
only, without any warranty as to its accuracy otcathe completeness of the information. The Jagmoeiginal
version is the sole official version.

If minor amendments are required to matters coathin the Business Report, the financial statemémts
Matters for Resolution or other documents, Mitshb@orporation will post revisions on its website
(https://www.mitsubishicorp.com).




CONTENTS
Notice of 2020 Ordinary General Meeting of ShardBod - -« -+« - ovvevveriii e 1

[Matters for Resolution]
Reference Documents

1. To Approve the Proposed Appropriation of Smpiu ......................................... Y EEEEE

2. TOEIECt 11 DirECIOIS -« -+ v s v v v enens et tmmmmmmme s ta ettt taatassataaaasnseastesnnsnnnannnns 3

3. To Elect 3 Audit & Supervisory Board MembDer e s v e v e e v i 21
<Reference>Corporate Framework and PoOliCIES == ccrrrmmin i i 29

[Matters for Reporting]

Business Report
Review of Operations

Summary of Operating Results for the Mitsubishiffooation Group: -« -« -« «rvvverrinnen 40

Operating Results and Financial POSItION =+ -s-ccsrrmrmni it i i ittt s i i mamaas 54. .

Key Themes for the Mitsubishi Corporation GrOUP =re v v v v 56 ----

Efforts toward Achieving Sustainable GroWth: ===« v i i e i 58 ....
General Information about the Mitsubishi Corponat{éroup

Office Network of the Mitsubishi Corporation Group ....................................... 61 -----

Number of Empioyees of the Mitsubishi Corpora‘[im@ ........................................... 61

Status of Maior Subsidiaries and Affiliated Comi&gn ....................................... 62----

StOCK INFOIMALION « -« -« v v v v e et e e i s e e i im e

Stock Acquisition Rights

Principa| SharehOlderS -« -« vt vttt e e i i i i ittt i e e

Maior 000 (o T T T e

Internal Control System (System for Ensuring PraR@singss) « -« -« -« vvoveeereieeiiieins 68

Directors and Audit & Supervisory Board MEmMDEIS «re v v v ever it it i i 73 .-

Matters Concerning Outside Directors and Audit @p&rvisory Board Members - -« -+ v vvvvnes 75

Directors’and Audit & Supervisory Board MembergRuneration -« -« -«oovrviin 76

Executive Officers (as of Aprii 1, 2020) ........................................................ 78

Matters Concerning |ndependent AUdITOIS s - v s vreree it i i i et e 79 ...

Consolidated Financial Statements
Consolidated Statement of Financial POSition =« e e e ee et i e ae .80 -

Consolidated Statement Of INCOME - -« -« s v emten e e ittt e aaanans 81 -
Consolidated Statement of Changes in Equr[y ............................................. 82 .-
Non-consolidated Financial Statements
Non-consolidated Balance Sheet - N e o
NonConso“datedStatementofmcome P 05T
Non-consolidated Statement of Changes in Equny .......................................... 106 -----
Audit Reports
|ndependent Auditor’s Report (COPY) .................................................... 118----
|ndependent Auditor’s Report (COPY) .................................................... 121 ---
Audit Report of the Audit & Supervisory Board (C@P ...................................... 24..... 1
Information on Exercising Voting Right .................................................... 127---
Procedures for Exercising Voting Right viathetneg -« oo 128----
(Note)

“Mitsubishi Corporation Group” in the Business Repepresents Mitsubishi Corporation’s “group of
enterprises” pursuant to Article 120, ParagraplitBh® Ordinance for Enforcement of the Companies Act



(Translation)
June 4, 2020

Notice of 2020 Ordinary General Meeting of Shareholders
Dear Shareholders,

This is to notify you that an ordinary general nregedf the shareholders of Mitsubishi Corporation
for the fiscal year ended March 31, 2020 will bé&lrees described below.

1. Date and Time: Friday, June 19, 2020 at 10:00 a.m.
2. Place: The Prince Park Tower Tokyo, Convention hall (B#fl),
8-1, Shibakoen 4-chome, Minato-ku, Tokyo
3. Agenda for the Meeting:
[Matters for Reporting]

1. Report on the consolidated statement of financial position and the non-consolidated
balance sheet as of March 31, 2020, the consolidated statement of income, the non-
consolidated statement of income, and the consolidated and the non-consolidated
statement of changes in equity for the fiscal year ended March 31, 2020 (from April 1,
2019 to March 31, 2020) and business report for the same fiscal year.

2. The audit reports of the independent auditors and the Audit & Supervisory Board
concerning the consolidated financial statements.

[Matters for Resolution]

1. To Approve the Proposed Appropriation of Surplus

2. To Elect 11 Directors

3. To Elect 3 Audit & Supervisory Board Member

You can exercise your voting right by mail or Vi tinternet. If exercising your right by mail, pbeacomplete the
required procedures and ensure we receive therforater than 5:30 p.m. on Thursday, June 18, 2028an Time).
Procedures for exercising your voting right via thiernet must also be completed by 5:30 p.m. om3day June
18, 2020 (Japan Time). Please refer to the “Infanabn Exercising Voting Right” on the last two pag# this
Notice.

If you attend the meeting, please bring the endaesting form to the reception desk. You are atspuested to bring
with you this booklet as relevant documents forghmceedings.

* |f there are any changes, we will notify you on auabsite.
https://www.mitsubishicorp.com/jp/en/ir/adr/sh_meet

Takehiko Kakiuchi
Representative Director, President and Chief Exee@ifficer
Mitsubishi Corporation



(Translation)

Reference Documents
Details of Each Proposal

1. To Approve the Proposed Appropriation of Surplus

The proposed appropriation of surplus for the figear ended March 31, 2020 is as follows.

Under “Midterm Corporate Strategy 2021", which cevne period from the fiscal year ended March2®20 to the
fiscal year ending March 31, 2022, Mitsubishi Cogtinn continues to increase dividends flexiblylime with
sustainable earnings growth based on a progredisiend scheme. In consideration of consolidatesirtess results
and other factors such as progress on share regaarctine Board of Directors proposes the year-adetid of ¥68
per common share. As a result, total dividendgeffiscal year ended March 31, 2020, includingriterim dividend
of ¥64 per common share, will be increased by &ifthe previous fiscal year to become ¥132 per comshare.

1. Year-end dividends

(1) Dividends to be paid
Cash

(2) Allotment of dividend assets for shareholderd total amount
¥68 per common share of Mitsubishi Corporation
Total amount; ¥01,181,717,716

(3) Effective date of payment of surplus availdbledividends
June 22, 2020

2. Other retained earnings
(1) Increase in retained earnings and amount
General reserve: ¥163,000,000,000
(2) Decrease in retained earnings and amount
Unappropriated retained earnings: ¥163,000,000,000

M Transition of dividend per common share

(Yen) M Interim Dividend W Year-end Dividend “Midterm Corporate Strategy 2021”

200 —
dHOT oo e
150 Lot | |
125 132* I I
110 Progressive
100 — i Dividends
80 63 68
5 134
50 - 50 (planned)
| 30
0
FY2016 FY2017 FY2018 FY2019 FY2020 Fy2021

* if this proposal is approved.



(Translation)

2.To Elect 11 Directors

The term of all 13 Directors will expire at the @asf this Ordinary General Meeting of Shareholders.

Accordingly, the Board proposes the following 1hdidates for election as Directors, reducing thelmer of in-
house Directors by 2, as detailed on the followpages. Of the 11 candidates, 5 are candidatesufiside Director.
All such candidates meet the requirements of indeget director, as specified by the Tokyo StockHaxge, Inc.
and other stock exchanges in Japan, as well ast®el€riteria for Outside Directors specified bytddibishi

Corporation. (See page 27 for the Selection Catfni Outside Directors.)

The composition and size of the Board of Directaid the policy and process for appointing nomin&gdctors are
deliberated at the Governance, Nomination and Casgi®mn Committee with Outside Directors and/or Sile
Audit & Supervisory Board Members in the majoritgnd then decided by the Board of Directors asWdt

Composition and Size of the Board of Directors anthe Policy and Process for Appointing Nominated

Directors

Composition and
Size

In principle, the Board of Directors is an apprageisize for
conducting deliberations, with one third or moréngemade up of
Outside Directors.

Appointment
Policy

To ensure decision-making and management overaight
appropriate for Mitsubishi Corporation which is @hved in diverse
businesses and industries in a wide range of fialdd from the
perspective of ensuring diverse standpoints, seiéractors are
appointed from both within and outside Mitsubislor@oration
with the depth of experience and high levels ofiideclge and
expertise needed for fulfilling their duties.

In-house
Directors

In addition to Chairman of the Board and Preside@tEO,
Mitsubishi Corporation’s in-house Directors are @ipped from
executive officers responsible for companywide nganaent,
Corporate Staff operations, and other areas.

Outside
Directors

Outside Directors are appointed from those whogsssa practical
perspective of highly experienced company offieard those who
possess an objective and professional perspeciitieavdeep
insight on global situation and socio-economic disen

Appointment
Process

The President & CEO proposes a list of nominateéddrs, which
is then deliberated at the Governance, Nominatieh a
Compensation Committee and resolved by the BoaRirettors
before being presented at the Ordinary General iktpef
Shareholders.




(Translation)

Numbe | Name Age Present position and responsibiliti Years Member of
r at Mitsubishi Corporation served ag Governance,
Director | Nomination
and
Compensatio
n Committe
1 Ken Kobayashi 71| Renomination Chairman of therBoa 10years| O
2 * Takehiko Kakiuch | 64 | Renominatio Member of the Board 4 year: O
President & CE!
3 * Kazuyuki Mast 61 | Renomination Member of the Boar 4years | -
Executive Vice President,
Corporate Functional Officer,
CEC
4 * Shinya Yoshid 59 | Renominatio Member of the Boar 1lyea -
Executive Vice President,
Corporate Functional Officer,
Business Development for Japan,
General Manager, Kansai Brai
5 Akira Murakosh 61 | Renomination Member of the Boar 3years -
Executive Vice President,
Corporate Functional Officer, CDQ,
Human Resourc, Global Strateg
6 *Masakazu Sakakic | 61 | Renomination Member of the Boar 3year: |-
Executive Vice President,
Corporate Functional Officer,
Corporate Communications,
Corporate Sustainability & CSR,
Corporate Administration, Legal,
Chief Compliance Officer,
Officer for Emergency Crisis
Management Headquart
7 Akihiko Nishiyame 67 | Renominatior Member of the Boa 5year: O
Outside Director,
Independent
Directol
8 Akitaka Saik 67 | Renominatior Member of the Boau 3year: O
Outside Director,
Independent
Directol
9 Tsuneyoshi Tatsuo | 62 | Renominatior Member of the Boa 2 yeais O
Outside Director,
Independent
Directol
10 Shunichi Miyanag 72 | Renominatior Member of the Boa 1lyea O (Planned
Outside Director,
Independent
Directol
11 Sakie Akiyam: 57 | New Election - - O (Planned
Outside Director,
Independent
Directol
(Notes)

1. Each candidate denoted by an asterisk is supposerlappointed as Representative Director at Board o
Director Meeting which will be held after this Ondiry General Meeting of Shareholders if this resmiuis

approved.

2. Mitsubishi Corporation has concluded agreements Wigssrs. Ken Kobayashi, Akihiko Nishiyama, Akitaka
Saiki, Tsuneyoshi Tatsuoka and Shunichi Miyanawéihg their liability according to Article 423, Pagraph 1
of the Companies Act. According to the agreemehtsmaximum liability of each is the minimum amount

stipulated under Article 425, Paragraph 1 of thenanies Act. If this proposal is approved, Mitstbis

Corporation will extend agreements limiting théability with the above-mentioned 5 individuals arwhclude
a new agreement with Ms. Sakie Akiyama to the seffieet.




(Translation)
1. Ken Kobayashi <Date of Birth Feb. 14, 1949 71 years old>

Renominatio

Number of shares owned:

145,310

Years served as Director:

10 years (as of close of this Ordinary General Mgeatf Shareholders)

Job History, Positions and Responsibilities

Jul. 1971 Joined Mitsubishi Corporation

Apr. 2003 Senior Vice President, General Managag&pore Branch

Jun. 2004 Senior Vice President, Division COO, PRroject Div.

Apr. 2006 Senior Vice President, Division COO, Skiprospace & Transportation Systems Div.

Apr. 2007 Executive Vice President, Group CEOuyktdal Finance, Logistics & Development Group

Jun. 2007 Member of the Board, Executive Vicesilent, Group CEO, Industrial Finance, Logistics &
Development Group

Jun. 2008 Executive Vice President, Group CEQustréhl Finance, Logistics & Development Group
Apr. 2010 Senior Executive Vice President, ExieeuvAssistant to President

Jun. 2010 Member of the Board, President & CEO

Apr. 2016 Chairman of the Board (present pasjtio

Important Concurrent Positions

Outside Director, Nissin Foods Holdings Co., Ltd.

Outside Director, Mitsubishi Motors Corporation

Outside Director, Mitsubishi Heavy Industries, Ltd.

Reason for Nomination as Director

Mr. Kobayashi has contributed to increasing thegpomate value of Mitsubishi Corporation (or the Camy) by
serving as President & CEO for approximately 6 gdasm June 2010, prior to which he held severgladrtant
positions that included General Manager, Singafnanch and Group CEO, Industrial Finance, Logistic$ &
Development Group. He has served in the plant kasirmachinery-related businesses such as shipptidation
systems, and aerospace businesses, and the iatfisémce, logistics and development businesseshas held th
position of Chairman of the Board since April 20&ith responsibility for management oversight fuans from &
non-executive standpoint. He has abundant busexgesience at Mitsubishi Corporation and insightranagemen
of the Company in general and on global businessagement as well as supervisory and administrajegation.
Accordingly, he has been nominated to continudéénposition of Director.

1%

—




(Translation)
2. Takehiko Kakiuchi <bDate of Birth Jul. 31, 1955 64 years old>

Renominatio

Number of shares owned:

165,180

Years served as Director:

4 years (as of close of this Ordinary General Mggtif Shareholders)

Job History, Positions and Responsibilities
Apr. 1979 Joined Mitsubishi Corporation
Apr. 2010 Senior Vice President, Division COO, #e¢Commaodity) Div.

Apr. 2011 Senior Vice President, General Managetingi Essential Group CEO Office, Division COO, Foods
(Commodity) Div.

Apr. 2013 Executive Vice President, Group CEO, Livitgsentials Group
Apr. 2016 President & CEO
Jun. 2016 Member of the Board, President & CEOsgmeposition)

Reason for nomination as Director

Mr. Kakiuchi has served in living essentials-retabeisinesses such as the foods (commaodity) busiaedsvhen hJa
was stationed in Australia, he contributed to iasieg the corporate value of a business investemreafter, he has
held important positions including Group CEO, Livikgsentials Group. He has served as President & GHO o
Mitsubishi Corporation since April 2016. Currenthy. Kakiuchi is advancing “Midterm Corporate Sagy 2021”
to realize triple-value growth (simultaneously gextieg economic, societal and environment valuepuh its
business management model. He has abundant busirpssience at Mitsubishi Corporation and insight| o
management of the Company in general and on ghsahess management as well as supervisory anchisthaiive
operation. Accordingly, he has been nominated tdigoe in the position of Director.




(Translation)

3. Kazuyuki Masu <Date of Birth Feb. 19, 1959 61 years old>

Renominatio

Number of shares owned:

55,354

Years served as Director:

4 years (as of close of this Ordinary General Megtif Shareholders)

‘ i
Job History, Positions and Responsibilities

Apr. 1982 Joined Mitsubishi Corporation

Apr. 2013 Senior Vice President, General Managerp@rate Accounting Dept.

Apr. 2016 Executive Vice President, Chief Finan€#icer, CFO

Jun. 2016 Member of the Board, Executive Vice Rirerg, Chief Financial Officer, CFO

Apr. 2017 Member of the Board, Executive Vice Riest, Corporate Functional Officer, CFO, IT

Apr. 2019 Member of the Board, Executive Vice Riest, Corporate Functional Officer, CFO (presersitmm)

Reason for nomination as Director

Mr. Masu has been Chief Financial Officer, CFO siApril 2016, prior to which he held important gasis such a
General Manager, Corporate Accounting Dept., sgrinnfinance and accounting-related operationrésent, i
his role as Corporate Functional Officer, CFO, Masu is contributing to raising Mitsubishi Corpaoats corporat
value by working to build a robust financial stuuret that will serve as the foundation of growthastments an
assessing investment and finance proposals andariogithe overall business investment portfolie.trdis abundant
business experience at Mitsubishi Corporation, msijht on management of the Company in general
supervisory and administrative operation. Accorblinge has been nominated to continue in the posif Director,




(Translation)
4. Shinya Yoshida <Date of Birth Dec. 8, 1960 59 years old>

Renominatio

Number of shares owned:
15,772
Years served as Director:

k 1 year (as of close of this Ordinary General MegptihShareholders)
. m

%

Job History, Positions and Responsibilities

Apr. 1985 Joined Mitsubishi Corporation
Apr. 2013 Senior Vice President, General Managerp@rate Strategy & Planning Dept.
Apr. 2016 Executive Vice President, Group CEO, IndaisEinance, Logistics & Development Group

Apr. 2019 Executive Vice President, Corporate Fumeti Officer, Regional Strategy for Japan, Gerlgiaxhager,
Kansai Branch

Jun. 2019 Member of the Board, Executive Vice léeasi, Corporate Functional Officer, Regional Stygtéor
Japan, General Manager, Kansai Branch

Apr. 2020 Member of the Board, Executive Vice PrestdCorporate Functional Officer, Business Develept
for Japan, General Manager, Kansai Branch (presusition)

Reason for nomination as Director

Mr. Yoshida has contributed to the global expansibMitsubishi Corporation’s asset finance & invasnt, rea
estate, urban development and logistics busindsgeserving as Group CEO, Industrial Finance, Logistic
Development Group from April 2016, prior to which held the post of General Manager of the Corpd?ktening
& Strategy Dept. He has served in Mitsubishi Coation’s IT & electronics businesses (including Bite
communications operations). At present, Mr. Yoslisdaveraging local networks to help develop thmdstic marke
in his role as Corporate Functional Officer, Bussi®evelopment for Japan, and General ManagereoK#émsa
Branch. He has abundant business experience atli4its Corporation, and insight on management®Ghmpany
in general and supervisory and administrative dmeraFurthermore, Mr. Yoshida occupies a critipakition ag
General Manager of the Kansai Branch, which wilidiion as an alternate headquarters in the eveatrofjor
disruption in Mitsubishi Corporation’s headquartéusing major disasters or other times of emergecyordingly,
he has been nominated to continue in the positi@irector.




(Translation)
5. Akira Murakoshi <Date of Birth Jun. 27, 1958 61 years old>

Number of shares owned:
y } 62,046

_ & ) ! Years served as Director:
‘ A

3 years (as of close of this Ordinary General Megtif Shareholders)
Job History, Positions and Responsibilities

Apr. 1982 Joined Mitsubishi Corporation
Apr. 2012 Senior Vice President, Division COO, Gah#&lerchandise Div.
Apr. 2014 Senior Vice President,

President, Mitsubishi Company (Thailand), Ltd.,

President, ThaMC Company, Limited

Apr. 2017 Executive Vice President, Corporate Fameti Officer, Corporate Communications,
Human Resources

Jun. 2017 Member of the Board, Executive Vice Bed, Corporate Functional Officer,
Corporate Communications, Human Resources

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

Reason for nomination as Director

Mr. Murakoshi has served in living essentials-iefabusinesses such as the materials business. Heelththe
position of President, Mitsubishi Company (Thailandd. since April 2014. In this role, he has cdmiited to
maximizing the competitiveness of the Mitsubishir@wation Group in Thailand. Currently, Mr. Murakoskrves
as Corporate Functional OfficeDO, Human Resources, Global Strategy. In this, Hodeis taking advantage of
digital technologies to add value to Mitsubishi famation’s existing businesses and develop new,arésrming
the Company’s HR systems to ensure that it contislyoggenerates management professionals, and prapgdobal
business development. He has abundant businessesqeeat Mitsubishi Corporation, and insight omangement
of the Company in general and supervisory and adirdtive operation. Accordingly, he has been neted to
continue in the position of Director.




(Translation)
6. Masakazu Sakakida<Date of Birth Nov. 11, 1958 61 years old>

Renominatio

Number of shares owned:

75,328

Years served as Director:

3 years (as of close of this Ordinary General Mggtif Shareholders)

Job History, Positions and Responsibilities
Apr. 1981 Joined Mitsubishi Corporation

Apr. 2013 Senior Vice President,
Chairman & Managing Director, Mitsubishi Corporatitndia Private Ltd., Deputy Regional CEO,
Asia & Oceania (South Asia)

Apr. 2017 Executive Vice President, Corporate Fometi Officer, Corporate Administration, Legal, Chief
Compliance Officer

Jun. 2017 Member of the Board, Executive Vice Rleadi Corporate Functional Officer, Corporate
Administration, Legal, Chief Compliance Officer

Jul. 2017 Member of the Board, Executive Vice Rlesi, Corporate Functional Officer, Corporate
Administration, Legal, Chief Compliance Officer,
Officer, Emergency Crisis Management Headquartesafd & Overseas / New Infectious Diseases,
Compliance)

Apr. 2019 Member of the Board, Executive Vice Rtest, Corporate Functional Officer, Corporate Sunataility
& CSR, Corporate Administration, Legal, Chief Comapite Officer, Officer for Emergency Crisis
Management Headquarters

Apr. 2020 Member of the Board, Executive Vice Ritest, Corporate Functional Officer, Corporate
Communications, Corporate Sustainability & CSR, pooate Administration, Legal, Chief
Compliance Officer, Officer for Emergency Crisis Maement Headquarters (present position)

Reason for nomination as Director

Mr. Sakakida has served in the machinery-relatesiness and has held the position of Chairman & gemga
Director of Mitsubishi Corporation India Private L&Ince April 2013. In this role, he has contrilulite capturing
internal demand and increasing investment in Ingdfach continues to grow. In his present role agpOmate
Functional Officer, Corporate Communications, Cogbe Sustainability & CSR, Corporate Administratibegal,
Mr. Sakakida is taking steps to advance corponaeding and sustainability initiatives and stremegtithe corporat
governance of Mitsubishi Corporation. He also sea® Chief Compliance Officer. In this role, hetisving to
build a stronger and more autonomous compliancetsire within the Mitsubishi Corporation Group. @fficer

for Emergency Crisis Management Headquarters, Mw@l8da is strengthening business continuity managemn
a consolidated basis. He has abundant businessengmat Mitsubishi Corporation, and insight omagement of
the Company in general and on supervisory and asimitive operation. Accordingly, he has been natdd to
continue in the position of Director.

\1%
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(Translation)
7. Akihiko Nishiyama <Date of Birth Jan. 4, 1953 67 years old>

IRenominatioh | Outside Direcfoi Independent Dingcto

Number of shares owned:

6,373

Years served as Director:

Syears (as of close of this Ordinary General MgetihShareholders)
Attendance at Board of Directors Meetings

(the fiscal year ended March 31, 2020)

Regular: 11 out of 11 held / Extraordinary: 3 ou8dneld

Attendance at Governance, Nomination and Compeams&bmmittee Meetings
(the fiscal year ended March 31, 2020): 4 out béltl

Job History, Positions and Responsibilities
Apr. 1975 Joined Tokyo Gas Co., Ltd. (resigned irm.Na15)

Apr. 2001 Visiting professor, Policy Studies, GrattuSchool of Social Sciences, Hosei Universitgi@reed in
Mar. 2003)

Apr. 2004 Professor, Dept. of International Libekets, Tokyo Jogakkan College

Apr. 2011  Councilor, Tokyo Jogakkan College; Professor, Dept. of International Liberal Arts, Tokyo Jogakkan
College (resigned in Mar. 2013)

Apr. 2013 Adjunct Professor, Hitotsubashi Univergiesigned in Mar. 2018)

Jun. 2015 Member of the Board, Mitsubishi Corparafjpresent position)

Apr. 2018 Professor, Ritsumeikan University (pregasition)

(Note)

Mr. Nishiyama served as Head of Nishiyama Reselnsfitute, Tokyo Gas Co., Ltd. from April 2004 unitllarch
2015. However, his primary position during thisipdiwas professor of the universities mentionedreband he had
no involvement with business execution of Tokyo Gas, Ltd.

Important Concurrent Position

Professor, Ritsumeikan University

Reason for nomination as Outside Director

Mr. Nishiyama has been offering advice to MitsubBarporation’s management and properly overseesugion of]
business from an objective and professional petisggetased on his research activities relating aoparate
management and human resource development at siti?#gr and many years of experience in the busines
Accordingly, he has been nominated to continuéénposition of Outside Director.

Supplementary Information with respect to Independ@ce and Important Concurrent Position

1. Independence of Outside Director

Mr. Nishiyama meets the requirements of independeattor as specified by the Tokyo Stock Excharge, and
other stock exchanges in Japan, as well as SeieCtiteria for Outside Directors specified by Mipgshi Corporation
There is no supplementary information in terms dejpendence.

2. Business relationships between Mitsubishi Cafian and entities where the candidate holds inapbtoncurrent
position
Mitsubishi Corporation has no business relationshtph The Ritsumeikan Trust.

11



(Translation)
Message from the candidate for appointment as Outdé Director

| believe that my mission as an Outside Directdoido my utmost to increase medium- to long-teomporate
value from the perspectives of shareholders aner atilwestors. As part of the reforms of Directoeshuneration
undertaken last year, | recommended the introdaatfa performance-linked bonus (medium to longjeaind
stock-based remuneration linked to medium- and-tengy share performances. As a result, MitsubishpGration
now has a remuneration composition that fosteratgreawareness of the importance of increasingumnedio
long-term corporate value. From April 2019, MitssldiCorporation has also fundamentally revisetutsian
resources (HR) system to (1) Ensure that employaiestige right experience to become managementgsioigals
earlier in their careers; (2) Be more meritocratic to ensure that the right people are assigned to the right positions;
and (3) Utilize management talent more widely affiecéively throughout Mitsubishi Corporation. IngtBoard of
Directors, | have requested that this system beabgek meticulously, so that not only can talentedng people be
selected early in their careers, but opportunit@s also be given to mid-level employees, theretipédssing the
full power of Mitsubishi Corporation. To understam@l opinions from employees and officers, | H#dnteractive
sessions with officers and employees. Apart froat, thalso visited the LNG Canada project site,Slieon Valley
Branch and Mitsubishi Corporation offices and Mitsini Corporation Group companies in Hokkaido. The
perspective and insights | have gained have leddommendations to management. | will continue aierevery
effort to help Mitsubishi Corporation reach itslfpbtential and achieve long-term growth.

12




(Translation)
8. Akitaka Saiki <Date of Birth Oct. 10, 1952 67 years old>

IRenominatioh | Outside Direcfof Independent Dingcto

Number of shares owned:

1,029

Years served as Director:

3 years (as of close of this Ordinary General Megtif Shareholders)
Attendance at Board of Directors Meetings

(the fiscal year ended March 31, 2020)

Regular: 11 out of 11 held / Extraordinary: 3 ou8dneld

Attendance at Governance, Nomination and Compeams&bmmittee Meetings
(the fiscal year ended March 31, 2020): 4 out béld

Job History, Positions and Responsibilities
Apr. 1976 Joined the Ministry of Foreign Affairs ddpan
Held the position of:
Director-General, Asian and Oceanian Affairs Bureau
Ambassador to the Republic of India, concurrerdlyhie Kingdom of Bhutan,
Deputy Minister for Foreign Affairs, and Vice Mings for Foreign Affairs
Jun. 2016 Retired from Ministry of Foreign AffamgJapan
Sep. 2016 Corporate Adviser, Mitsubishi Corporafi@signed in Jun. 2017)
Jun. 2017 Member of the Board (present position)

Reason for nomination as Outside Director

Mr. Saiki has been offering advice to Mitsubishir@aration’s management and properly oversees erecot
business from an objective and professional petisfgelzased on his international sensibility anceastve insight
regarding global conditions developed through fpmadiplomacy, having held key posts at the Ministiyoreign
Affairs of Japan. Accordingly, he has been nomidatecontinue in the position of Outside Director.

Supplementary Information with respect to Independ@ce and Important Concurrent Position

1. Independence of Outside Director

Mr. Saiki meets the requirements of independerctiir as specified by the Tokyo Stock Exchange,dnd. othe

stock exchanges in Japan, as well as Selectioerfaritor Outside Directors specified by Mitsubigtorporation

Supplementary information in terms of independeaa@es follows:

® Mr. Saiki received compensation as Corporate Advisditsubishi Corporation from September 201&tme
2017, having been appointed as a member of an agvizody to the Board of Directors (Governar
Nomination and Compensation Committee); however, this compensation was paid as consideration for the advice
he offered regarding the management of MitsubighrpGration based on his experience and insightdaed
not affect his independence.

® Mr. Saiki serves as the President(part-time posjtad the Middle East Institute of Japan, Juridiealindation
which conducts studies and research concerninylitiéle East region. Mitsubishi Corporation pays
membership fees and other dues of approximateB0¥8illion per annum to the Middle East Institute of
Japan. However, these payments are consistenMitglibishi Corporation’s support for the principleisthe
Middle East Institute of Japan. In addition, Mr.&aeceives no compensation from the Middle Eaditlrte
of Japan; therefore, he does not benefit personally.

2. Business relationships between Mitsubishi Cafian and entities where the candidate holds inapbdoncurren
position

Not applicable

13
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(Translation)
Message from the candidate for appointment as Outdé Director

The recent outbreak of the COVID-19 has spread artlim world in a short space of time, taking mawgd and
forcing many countries to drastically curtail theaonomic and social activities. As a result, tldgl economy as ja
whole, not to mention the economies of each couhtag fallen into an unprecedented state of dysifamcin this
common crisis that we all face, it is crucial foe international community to endeavor to reactivetde, investment
services and other flows through international @wapion, rather than turning more strongly inwardi aiving
priority to their own countries. In these diffictiines, | would like Mitsubishi Corporation to fuldlemonstrate th
spirit of the Three Corporate Principles (CorporBesponsibility to Society, Integrity and Fairneasd Globa
Understanding Through Business) and play a leagersté in Japan’s business community. | also lankvérd to
keeping watch over and advising employees as asideuDirector so that they can maintain a highllefenotivation
and morale in their respective departments asdbagiuct a wide range of business activities.

[}
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(Translation)
9. Tsuneyoshi Tatsuoka<bDate of Birth Jan. 29, 1958 62 years old>

IRenominatioh | Outside Direcfoi Independent Dirgcto

Number of shares owned:

4,651

Years served as Director:

2 years (as of close of this Ordinary General Megetif Shareholders)
Attendance at Board of Directors Meetings

(the fiscal year ended March 31, 2020)

Regular: 11 out of 11 held / Extraordinary: 3 oti8deld

Attendance at Governance, Nomination and Compams&tbmmittee Meetings
(the fiscal year ended March 31, 2020): 4 out béll

Job History, Positions and ~espunisiuinues

Apr. 1980 Joined the Ministry of International Teadnd Industry (present Ministry of Economy, Trade a
Industry (METI))
Held the position of:
Counsellor, Cabinet Secretariat (Office of Assis@hief Cabinet Secretary), Deputy Vice-Minister of
Economy, Trade and Industry, and Vice Minister of MET

Jul. 2015 Retired from METI

Jan. 2018 Corporate Adviser, Mitsubishi Corporafi@signed in Jun. 2018)

Jun. 2018 Member of the Board (present position)

Important Concurrent Positions

Outside Director, Asahi Kasei Corp.

Outside Director (Audit and Supervisory Committeemiver), NITORI Holdings Co., Ltd.

Reason for nomination as Outside Director

Mr. Tatsuoka has been offering advice to Mitsub{Bbiporation’s management and properly overseexbeution
of business from an objective and professionalgeative based on his extensive insight regardingesic and
global trends, having held key posts primarily &M and other. Accordingly, he has been nominatembtdinue in
the position of Outside Director.

Supplementary Information with respect to Independ@ce and Important Concurrent Positions

1. Independence of Outside Director

Mr. Tatsuoka meets the requirements of indeperdiesttor as specified by the Tokyo Stock Exchahge,and othe

stock exchanges in Japan, as well as Selectioerfariior Outside Directors specified by Mitsubig€orporation.

Supplementary information in terms of independeaa@es follows:

® Mr. Tatsuoka has been offering advice to the Compand receiving compensation as Corporate Advisqr o
Mitsubishi Corporation from January 2018 to Jun&é&thaving been appointed to a member of an adw|sor
body to the Board of Directors (Governance, Nomination and Compensation Committee); however, this
compensation was paid as consideration for thecadie offers regarding the management of Mitsubishi
Corporation based on his experience and insightdaes not affect his independence.

2. Business relationships between Mitsubishi Cafian and entities where the candidate holds inapbtoncurrent

position
Mitsubishi Corporation has business transactiotis Aéahi Kasei Corp., but there is no special i@feship (specified
related party, etc). Also, Mitsubishi Corporaticasno business relationship with NITORI Holdings,Cdd.
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(Translation)
Message from the candidate for appointment as Outdé Director

Uncertainty in the global economy has increasedketly due to the global COVID-19 pandemic, in aidditto
heightened geopolitical risks between major coaestriGoing forward, these conditions may cause eveatef
structural upheaval in society and the economy thvhat we saw during the global financial crisis.tddbishi
Corporation is pushing ahead with major reformshsas Business Group restructuring and portfodindformation
As an Outside Director, | will work to improve medi- to long-term corporate value, while constandgignaining
highly receptive to pursuit of emerging businespasfunities and risk avoidance in response to varichanges i

the future.
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(Translation)
10. Shunichi Miyanaga <bDate of Birth Apr. 27, 1948 72 years old>

IRenominatioh | Outside Direcfof Independent Dingcto
Number of shares owned:

6,372

Years served as Director:

1 year (as of close of this Ordinary General MeptihShareholders)
Attendance at Board of Directors Meetings

(the fiscal year ended March 31, 2020)

Regular: 8 out of 8 held / Extraordinary: 2 ouBdield
* Mr. Miyanaga’s attendance at Board of Directorediings indicates attendance after
his appointment as Outside Director on June 219201

Job History, Positions and Responsibilities

Apr.
Apr.
Apr.
Jun.
Apr.
Apr.
Apr.
Apr.

Jun.

1972

2006

2008

2008

2011

2013

2014

2019

2019

Joined Mitsubishi Heavy Industries, Ltli4id1”)

Senior Vice President, MHI

Executive Vice President, MHI

Member of the Board, Executive Vice elergi, MHI
Member of the Board, Senior Executive \Reesident, MHI
Member of the Board, President and CE@| M

Member of the Board, President and CE@| M
Chairman of the Board, MHI (present ponit

Member of the Board, Mitsubishi Corparafjpresent position)

Important Concurrent Positions

Chairman of the Board, MHI
Outside Director, Mitsubishi Motors Corporation (RAC")

Reason for nomination as Outside Director

Mr. Miyanaga has been offering advice to MitsubiSbrporation’s management and properly oversees the
execution of business from a practical perspedidsed on his extensive insight and advanced mareagem
experience, having served as Member of the Boaesident and CEO of MHI, a manufacturer that cotgluc
business around the world, for many years. Accaigimhe has been nominated to continue in the ipositf
Outside Director.
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(Translation)
Supplementary Information with respect to Independ@ce and Important Concurrent Positions

1. Independence of Outside Director

Mr. Miyanaga meets the requirements of independ&attor as specified by the Tokyo Stock Excharge, and

other stock exchanges in Japan, as well as SeieCtiteria for Outside Directors specified by Mipgshi Corporation

Supplementary information in terms of independeaa@es follows:

® Mr. Miyanaga was Member of the Board, President@B® of MHI, from April 2013 to March 2019 and has
been Chairman of the Board of MHI since April 2004HI, where Mr. Miyanaga was an executive in thetpa
and Mitsubishi Corporation have a relationship aiss-directorship whereby each has an outside tdirgc
assigned from the other. In addition, the two comigshave business transactions, though thesettzonss dg
not exceed 2% of Mitsubishi Corporation’s consdkdarevenues.

2. Business relationships between Mitsubishi Cafian and entities where the candidate holds inapbtoncurrent

position
® Mitsubishi Corporation has business transactiomis MHI, but there is no special relationship (sfiedirelated
party, etc).

® Mr. Miyanaga has been appointed as an outsidetdire€ MMC since June 2014. MMC is a specified tedH
party to Mitsubishi Corporation.

Message from the candidate for appointment as Outdé Director

Political, economic and social trends and valuesiraa state of flux, and the medium-term outlo®khrouded in
uncertainty. Under these conditions, | would likedb my utmost as an Outside Director to enableMhsubishi
Corporation Group to drive steady growth and stgaidicrease its contributions to society. In part&, my
experience in management lies in the conglometgte-sianufacturing industry, which has gone throlmk of
different changes. | intend to take full advantadehis experience in providing advice and askingsiions af
meetings of the Board of Directors and other forumsloing so, | would like to play a part in impiog corporatd
governance.

* Violations of either applicable laws or ordinance, or the articles of incorporation, etc. at otherrompanies
where the Outside Director candidate concurrently erves as a corporate officer

In April 2016, evidence of improper conduct conaegrfuel consumption and emissions testing wasdaatrMMC

while Mr. Miyanaga was serving as Outside Directiothe company. In September 2016, MMC was infortnethe

Ministry of Land, Infrastructure, Transport and Tisar that improper conduct was found in testingetwonfirm the
fuel consumption values of vehicles that had prnesfipbeen involved in improper conduct. In Janwarg July 2017,
MMC received an administrative order and an ordepayment of surcharge from the Consumer Affagsicy for
conduct in violation of the Act against UnjustifiabPremiums and Misleading Representations witpaetsto
labeling in product catalogues, etc. for MMC veégclthat were involved in improper conduct conceyrimel

consumption tests. Moreover, in May 2018, it wamfib that MMC was not providing technical trainirgdertain
foreign technical trainees at the Okazaki Planadgordance with the technical training plan acteedby the
Organization for Technical Intern Training. In Janu2019, MMC received a notice of cancellatiorihef technical
training plan and an improvement order in accordamith the Act on Proper Technical Intern Trainamgl Protection
of Technical Intern Trainees. While Mr. Miyanagaswet directly aware of the facts of either casehad regularly
urged caution from a legal compliance standpoimégtings of the Board of Directors and other fasuim addition,
after the facts of each case came to light, Mr.avlgga has fulfilled his duty by taking actions sashinstructing
thorough investigations of the facts of each caskraeasures to prevent a reoccurrence.
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(Translation)
11. Sakie Akiyama <bDate of Birth Dec. 1, 1962 57 years old>

INew Electioh | Outside Direcfor| Independent Dirgctor
Number of shares owned:
0

)
-

N
Job History
Apr. 1987 Joined Arthur Andersen & Co. (currentlgcanture PLC) (resigned in Apr. 1991)
Apr. 1994 Founder and CEO, Saki Corporation
Oct. 2018 Founder, Saki Corporation (present poyiti
Important Concurrent Positions
Founder, Saki Corporation
Outside Director, ORIX Corporation
Outside Director, Sony Corporation

Outside Director, JAPAN POST HOLDINGS Co., Ltd.

Reason for nomination as Outside Director

Mitsubishi Corporation expects that Ms. Akiyamalwifer advice to Mitsubishi Corporation’s managerand
properly oversee the execution of business fromaatigal perspective based on her extensive insigtitadvanceg
management experience, having founded and growhdaics firm dedicated to industrial automatiorieaf
working as an international management consulfsttordingly, she has been nominated for the positio
Outside Director.

Supplementary Information with respect to Independ@ce and Important Concurrent Positions

1. Independence of Outside Director

Ms. Akiyama meets the requirements of independeatir as specified by the Tokyo Stock Exchange, &md
other stock exchanges in Japan, as well as SeieCtiteria for Outside Directors specified by Mipgshi Corporation
There is no supplementary information in terms dependence.

2. Business relationships between Mitsubishi Cafian and entities where the candidate holds inapbitoncurren

position

® Mitsubishi Corporation has business transactiornis @RI1X Corporation and Sony Corporation, but theneo
special relationship (specified related party,)efdso, Mitsubishi Corporation has no businesatiehship with
Saki Corporation and JAPAN POST HOLDINGS Co., Ltd.

® Ms. Akiyama was appointed as Outside Director ofsan, Inc. from May 2014 to May 2018. Lawson, I15d. i

a specified related party to Mitsubishi Corporatidme company became a wholly owned subsidiar
Mitsubishi Corporation in February 2017
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(Translation)
Message from the candidate for appointment as Outdé Director

(2]

At a time when we are experiencing major changesomty in the economy but also in society, Mitsiid
Corporation's management policy of simultaneouséfizing triple-value growth based on the manadinginesse
model is appropriate for a top runner. In orderettsure that Mitsubishi Corporation can continueathieve
sustainable growth together with society, | will gy utmost to provide a diverse perspective andritnrie to eve
better corporate governance. In the past, | hatest a global business based on a core of prapyietitting-edge

technology. | would like to make full use of thigperience in nurturing management professianals
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(Translation)

3. To Elect 3Audit & Supervisory Board Member

The term of Audit & Supervisory Board Members Taddshnihiro, Ikuo Nishikawa and Yasuko Takayama will
expire at the close of this Ordinary General MagtihShareholders.

Accordingly, the Board proposes the following 3 didates for election as Audit & Supervisory Boarérivber, as
detailed below. The Audit & Supervisory Board hasadly given consent to this proposal. All such @iatds meet
the requirements of independent auditors, as spddify the Tokyo Stock Exchange, Inc. and other stxckanges
in Japan, as well as Selection Criteria for Outgldelit & Supervisory Board Members specified by $dibishi
Corporation(See page 27 for the Selection Criteria for Ogt#iddit & Supervisory Board Members)

The composition and size of the Audit & SupervisBgard and the policy and process for appointing inated
Audit & Supervisory Board Members are deliberatgdhe Governance, Nomination and Compensation Cttexni
with Outside Directors and/or Outside Audit & Supsory Board Members in the majority, and then dediby the
Board of Directors as follows:

Composition and Size of the Audit & Supervisory Boad and the Policy and Process for Appointing Nominatd
Audit & Supervisory Board Members

Composition and Size In principle, the total numbieAudit & Supervisory Board Members is 5, with raghan half
their number being made up of Outside Audit & Sujsery Board Members.
Appointment Policy To ensure Mitsubishi Corporation’s sound businesseipment and improve its social

credibility through audits, several Audit & Supesasiy Board Members are appointed from
within and outside Mitsubishi Corporation with ttepth of experience and high level of
expertise needed for conducting audits.

Full-Time Audit & | Full-Time Audit & Supervisory Board Members are ajmped from those with knowledge and
Supervisory Board | experience in corporate management, finance, atiogyunisk management, or other areas.
Members
Outside Audit & Outside Audit & Supervisory Board Members are apfea from those with rich knowledge ang
Supervisory Board | experience across various fields.

Members
Appointment Process Having consultations with the Full-Time Audit & Seipisory board Members, the President &
CEO creates a proposal for nominated Audit & Sugeryi Board Members, which is then
deliberated by the Governance, Nomination and Cosgteon Committee and approved by the
Audit & Supervisory Board before being resolvedthg Board of Directors and presented at the
Ordinary General Meeting of Shareholders. T
Number | Name Age Present position | Years served as Audit
at Mitsubishi & Supervisory Board
Corporation Member
1 Yasuko 62 Renomination Audit & 4
Takayama Outside Audit & Supervisory Board Member, | Supervisory
Independent Auditor Board Member
2 Rieko Sato| 63 New Election — —
Outside Audit & Supervisory Board Member,
Independent Auditor
3 Takeshi 54 New Election — —
Nakao Outside Audit & Supervisory Board Member,
Independent Auditor

(Note) Rieko Sato's name on the family regist&ieko Kamata.
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(Translation)

If this proposal is approved, the aforementioneduka Takayama, Rieko Sato and Takeshi Nakao willtfzén
following 2 people to comprise Mitsubishi Corpoaaits 5 Audit & Supervisory Board Members.

Name Age | Present position at Years served as Audit & Member of Governance, Nomination
Mitsubishi Corporation Supervisory Board Member| and Compensation Committee

Shuma 65 | Full-Time Audit & 2 O

Uchino Supervisory Board Member

Hajime 64 | Full-Time Audit & 1 —

Hirano Supervisory Board Member

(Note) Mitsubishi Corporation has executed agreaseith Shuma Uchino, Hajime Hirano and Yasuko
Takayama limiting their liability for damages setth in Article 423, Paragraph 1 of the Companies Rased
on these agreements, liability for damages is éichtb the minimum amount set forth in Article 4P&ragraph 1
of the Companies Act. If this proposal is approwbd, Company plans to newly execute identical agezs
with Rieko Sato and Takeshi Nakao.
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(Translation)
1. Yasuko Takayama < Date of Birth Mar. 8, 1958 62 years old >

IRenomination| | Outside Audit & Supervisory Board Meh |Independent Auditor
Number of shares owned:

0

Years served as Audit & Supervisory Board Member

4 years (as of the close of this Ordinary Genere¢tihg of Shareholders)
Attendance at Board of Directors Meetings

(the fiscal year ended March 31, 2020)

Regular: 11 out of 11 held / Extraordinary: 3 ouiBdneld

Attendance at Audit & Supervisory Board Meetings

(the fiscal year ended March 31, 2020): 12 outohéld

Job History and Positions
Apr. 1980 Joined Shiseido Company, Limited
Successively held posts of:
General Manager, Consumer Information Center,
General Manager, Consumer Relations Department,
General Manager, Social Affairs and Consumer RelatDepartment, and
General Manager, Corporate Social Responsibilgpdtment
Jun. 2011 Full-Time Audit & Supervisory Board Memighiseido Company, Limited (resigned Jun. 2015)
Jun. 2015 Advisor (part-time position), Shiseidar@any, Limited (resigned Jun. 2017)
Jun. 2016 Audit & Supervisory Board Member, MitsiiCorporation (present position)
Important Concurrent Position
Outside Director, The Chiba Bank, Ltd.
Outside Director (Audit and Supervisory Committeemiver), Cosmo Energy Holdings Co., Ltd.
Outside Audit & Supervisory Board Member, Yokogaklactric Corporation

Reasons for nomination as Audit & Supervisory BoardMember

Ms. Takayama has been renominated as an Outsided@&dipervisory Board Member as she has been dixecu
audits with neutral and objective perspectivesetam her extensive experience as a Full-Time A&dit
Supervisory Board Member at Shiseido Company, Linéte well as on her management viewpoint obtained
through her career as an Outside Director or asi@Audit & Supervisory Board Member on numerotien
boards.

Supplementary Information with respect to Independace and Important Concurrent Positions

1. Independence of Outside Audit & Supervisory Bddember

Ms. Takayama meets the requirements of indeperaietitor as specified by the Tokyo Stock Exchange, &nd

other stock exchanges in Japan, as well as SaleCliteria for Outside Audit & Supervisory Board Mbers

specified by Mitsubishi Corporation. Supplementafgrmation in terms of independence is as follows:

® Ms. Takayama worked as an employee at Shiseido @oynjimited until June 2011. Although Mitsubig
Corporation has business transactions with thatpemy) the amount of annual transactions has
approximately ¥1.3 million. And it has been abouge@irs since Ms. Takayama left her position asrect
employee, and there is no relationship betweemhethat company.

2. Business relationships between Mitsubishi Cafian and entities where the candidate holds inapbitoncurren

position

Mitsubishi Corporation has business transactiorth Whe Chiba Bank, Ltd., but there is no speciatiehship

(specified related party, etc.). Also, Mitsubishur@oration has no business relationship with CoeEmergy Holdings

Co., Ltd. and Yokogawa Electric Corporation.

hi
been
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(Translation)
Message from the candidate for appointment as Audi& Supervisory Board Member

Guided by Midterm Corporate Strategy 2021, Mitshb@orporation has been pushing ahead with pootfoli
strategies that adapt to changes in today’s indilistructure. At present, Mitsubishi Corporati@cés with the
global challenge of the corona crisis. In this eorviment, Mitsubishi Corporation bears growing resoilities for
the Group’s business management activities. Ifaillis on various risks associated with these respitities, as |
strive to monitor the frontlines closely througle teyes of an outside observer, and listen closahatious
stakeholders say. By making observations and re@mdations from the perspectives of a wide range of
stakeholders, | would like to work on enhancemertu governance even further.
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(Translation)
2. Rieko Sato < Date of Birth Nov. 28, 1956 63 years old >

INew Election] | Outside Audit & Supervisory Board Mesthb [Independent Auditor
Number of shares owned:
100

Job History

Apr. 1984 Admitted to the Bar of Japan

Aug. 1989  Shearman & Sterling LLP (resigned in J@Q)9

Jul. 1998 Partner)SHII LAW OFFICE (present position)

Important Concurrent Position

Partner, ISHII LAW OFFICE

Outside Audit & Supervisory Board Member, NTT DATAKporation

Outside Director, J. FRONT RETAILING, Co., Ltd.

Outside Director (Audit & Supervisory Committee Migen), Dai-Ichi Life Holdings, Inc.

Reasons for nomination as Audit & Supervisory BoardMember

Ms. Sato has been nominated as an Outside Audit@iSisory Board Member as she is found capabéxézutd
audits with neutral and objective perspectives thase her extensive experience, as an attorney anthbrough
understanding of corporate law practice (CompafatsFinancial Instruments & Exchange Act, complianetc.)
as well as on her management viewpoint obtainezugir serving as an Outside Director or an OutsidditA&
Supervisory Board Member on numerous other boards.

Supplementary Information with respect to Independace and Important Concurrent Positions

1. Independence of Outside Audit & Supervisory Bddember

Ms. Satomeets the requirements of independent auditopasified by the Tokyo Stock Exchange, Inc. and 10
stock exchanges in Japan, as well as Selectioerfarfor Outside Audit & Supervisory Board Membspecified byj
Mitsubishi Corporation. There is no supplementafgiimation in terms of independence.

2. Business relationships between Mitsubishi Cafian and entities where the candidate holds inapbidoncurren
position

Mitsubishi Corporation has business transactionls WiIr'T DATA Corporation, but there is no specidat®mnship
(specified related party, etc.). Also, Mitsubistar@oration has no business relationship with J. RRO

the

RETAILING, Co., Ltd. and Dai-Ichi Life Holdings, Inc

Message from the candidate for appointment as Audi& Supervisory Board Member

As anOutside Director or an Outside Audit & Supervis@gyard Member, | have so far discussed a wide rahge
projects with various companies. In those discussibhave found that the most important thingikedep the
broadest possible perspective and to not ignore ipwition when “something doesn't feel right.”thbugh | don’t
have experience as a business executive, if ltfiatd“something seems strange” or “something isrigbit,” |

would like to fulfill my duty and speak up withobieing overly concerned about what others mighkthin
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(Translation)
3. Takeshi Nakao < Date of Birth Oct. 18, 1965 54 years old >

INew Election] | Outside Audit & Supervisory Board Mesthb [Independent Auditor
Number of shares owned:
0

Job History

Oct. 1989 Joined KPMG Minato Audit Corporation (ently KPMG AZSA LLC) (resigned in Mar. 1996)
Aug. 1993  Admitted to Certified Public Accountaritapan

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

Important Concurrent Position

CEO, PARTNERS HOLDINGS, Co. Ltd.

Reasons for nomination as Audit & Supervisory BoardMember

Mr. Nakao has been nominated as an Outside Auditigervisory Board Member as he is found capabéxécut
audits with neutral and objective perspectives thasehis deep knowledge of financing and accountsa certifie
public accountant and his experience serving asdaisory on M&A activity, corporate revitalizationsnd interna|
control for many years.

Supplementary Information with respect to Independace and Important Concurrent Positions

1. Independence of Outside Audit & Supervisory Bddember
Mr. Nakaomeets the requirements of independent auditopesified by the Tokyo Stock Exchange, Inc. and ofher
stock exchanges in Japan, as well as Selectioerfarfor Outside Audit & Supervisory Board Membspecified byj
Mitsubishi Corporation. There is no supplementafgiimation in terms of independence.

2. Business relationships between Mitsubishi Cafian and entities where the candidate holds inapbtoncurrent
position
Mitsubishi Corporation has no business relationsgtith PARTNERS HOLDINGS, Co. Ltd.

Message from the candidate for appointment as Audi& Supervisory Board Member

Taking into account that Mitsubishi Corporation doots an expansive range of businesses on a globlgl, the
Outside Audit & Supervisory Board Members are expeto fulfill certain roles to first understandetessence of
Mitsubishi Corporation’s businesses even with tinétéd time and resources available, and to acelyrgrasp the
actual status quo of risks associated with itsimssies and the expected returns. Based on thistlthen make
timely and appropriate judgments as an Audit & $uigery Board Member. To this end, | will strivedather a
wide range of information from both within and adesthe company and to keep a macro perspectieedaily
basis. With this in mind, | will fulfill my dutiegn order to improve governance and to increase unedio long-
term corporate value.
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(Translation)

[Selection Criteria for Outside Directors and Outsde Audit & Supervisory Board Members]

To make the function of Outside Directors and Qigshudit & Supervisory Board Members stronger aratam
transparent, Mitsubishi Corporation has set forthe&ion Criteria for Outside Directors and Outsiladit &
Supervisory Board Members as follows, after deliien by the Governance, Nomination and Compensatio
Committee, which is composed with Outside Directmd/or Outside Audit & Supervisory Board Memberdhe
majority.

[Selection Criteria for Outside Directors]

1. Outside Directors are elected from among thoseididals who have an eye for practicality foundedhomealth
of experience as corporate executive officers, @lsag an objective and specialist viewpoint baseextensive
insight regarding global conditions and social aadnomic trends. Through their diverse perspecti@esside
Directors help ensure levels of decision-making mathagement oversight appropriate to the Boardretrs.

2. To enable Outside Directors to fulfill their appieid task attention is given to maintain their independency*;
individuals not ensuring this independency in dffeidl not be selected to serve as Outside Dirextor

3. Mitsubishi Corporation’s operations span a broadjecof business dorg; hence there may be cases of conflict
of interest stemming from business relationshiph fitms home to a corporate executive officer apsal as
Outside Directors. Mitsubishi Corporation approfaiya copes with this potential issue through thecpdural
exclusion of the director in question from mattesisited to the conflict of interest, and by presena variety of
viewpoints through the selection of numerous Oet§iitectors.

[Selection Criteria for Outside Audit & Supervisory Board Members]

1. Outside Audit & Supervisory Board Members are delddrom among individuals who possess wealth of
knowledge and experience across various fieldsghnipful in performing audits. Neutral and oljee auditing,
in turn, will ensure sound management.

2. To enable Outside Audit & Supervisory Board Membierdulfill their appointed task, attention is giveo
maintain their independency*; individuals not ensuring this independency will not be seletbeskrve as Outside
Audit & Supervisory Board Members.

(Notes)

Independency for the purpose of Selection CritliaOutside Directors and Outside Audit & Superws8oard
Members

To make a judgment of independence, Mitsubishi Gation checks if the person concerned meets thdittons
for independent directors and independent auditerspecified by stock exchanges in Japan sucled®kyo Stock
Exchange, Inc., and whether the person concermadariently any of the following items (1) to (7) amthether they
have been at any time in the past 3 fiscal years.

(1) A major shareholder of Mitsubishi Corporati@person or entity directly or indirectly holdin@% or more of
the voting rights), or a member of business persbohsuch shareholder (*1).
*1 A member of business personnel refers to a magadjrector, corporate officer, executive officer, other
employee of a company (Hereinafter the same).

(2) A member of business personnel of a creditdvitdubishi Corporation exceeding the thresholdbgetitsubishi
Corporation (*2).
*2 Creditors exceeding the threshold set by MitshbiCorporation refer to creditors to whom Mitstiis
Corporation owes an amount exceeding 2% of Mitsul@i®rporation’s consolidated total assets.

(3) Amember of business personnel of a supplier@rstomer of Mitsubishi Corporation exceedingtkineshold set
by Mitsubishi Corporation (*3).

*3 Suppliers or customers exceeding the threshetidby Mitsubishi Corporation refer to supplierscostomers
whose transaction amounts with Mitsubishi Corporatxceed 2% of Mitsubishi Corporation’s consokdiat
revenues.

(4) A provider of professional services, such asmsultant, lawyer, or certified public accountaateiving cash or
other financial benefits from Mitsubishi Corporatjmther than directors’ or audit & supervisory ttbaembers’
remuneration, where the amount exceeds ¥10 mitierfiscal year.
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(Translation)

(5) A representative or partner of Mitsubishi Cagdiion’s independent auditor.

(6) A person belonging to an organization thatreasived donations exceeding a certain amountid4) Mitsubishi
Corporation.
*4 Donations exceeding a certain amount refer t@ations of more than ¥20 million per fiscal year.

(7) A person who has been appointed as an Outsigetbr or Outside Audit & Supervisory Board Memtugr
Mitsubishi Corporation for more than 8 years.

If a person is still judged to be effectively inéepent despite one or more of the above itemso({§)tapplying,

Mitsubishi Corporation will explain and disclosetfeason at the time of their appointment as asi@iDirector or
Outside Audit & Supervisory Board Members.
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(Translation)

<Reference>
eCorporate Framework and Policies

Approaches to Corporate Governance
-Mitsubishi Corporation’s Corporate Governance System Supporting Sustainable Growth

[Basic Policy]

Mitsubishi Corporation’s corporate philosophy is enshrined in the Three Corporate Principles.
Through corporate activities rooted in the principles of fairness and integrity, Mitsubishi
Corporation strives to continuously raise corporate value. Mitsubishi Corporation 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, Mitsubishi Corporation recognizes strengthening corporate
governance on an ongoing basis as its important subject concerning management as it is
foundation for ensuring sound, transparent and efficient management. Mitsubishi Corporation,
based on the Audit & Supervisory Board Member 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 and Outside Audit &
Supervisory Board Members and other experts from outside Mitsubishi Corporation. At the same
time, Mitsubishi Corporation uses the executive officer system etc. for prompt and efficient
decision-making and business execution.

B Corporate Governance Framework

General Meeting of Shareholders

Appointment/Dismissal Appointment/Dismissal

Determination of Determination of SPDO_WFT;GHV
Remuneration Parameters Remuneration Parameters ismissal
Governance, Audit & Supervisory Board
Nomination & Request ~ Board of Directors Members/
Compensation — &—— Audit & Supervisory Board ¢<——— In%e%gtndent
Committee Audit/ — Report uartors
— ; ; Report Ful-time Audi
3 In-house Members ~ Advice Pk eeDisctow Supervisory Board Members
oo @ o0 0000 o0
ann ASAAAS an
‘ . 3 Outside Audit &
5 Qutside Members 5 Qutside Directors Supenvisory Board Members
0000
T T Y Y o0 000 o0 0
EY-T-T-Y-) ana ) )
Accounting Audit

Committee Supervision of of Important Managerial Audit
Matters, and Report on
Execution of Operations

Executive Officers
6 Overseas Members

5 Japanese Members

©
&
International Advisory  appointment and W\F‘roposa for Discussion

Executive Structure

*This diagram indicates the number of Directors Andit & Supervisory Board Members after the Ordin@eneral
Meeting of Shareholders if resolutions No.2 and3\are approved.
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(Translation)

Initiatives to Enhance the Effectiveness of the Board of Directors
In order for each member to perform his/her duties to further enhance Mitsubishi Corporation’s governance for its sustained growth, Mitsubishi Corporation
continues to strengthen information provision and support necessary for Outside Directors and Outside Audit & Supervisory Board Members.

Board of Directors Governance, Nomination and President’s Performance International

The Board of Directors is Compensation Committee Evaluation Committee Advisory Committee
responsible for making Advisory body to the Board of Directors; a majority of members are Outside A subcommittee of the Governance, An advisory
decisions concerning Directors and Outside Audit & Supervisory Board Members Nomination and Compensation body to the

important management Committee Board of

issues and overseeing Directors

business execution. In- made up of

house Directors utilize their overseas

rich experience of working experts

within Mitsubishi Corporation,
and Qutside Directors utilize
their practical, objective, and
professional perspectives to
ensure appropriate decision-
making and management
oversight.

Board of Directors and Board of Directors’

Advisory Bodies

Record of Meetings Held in the Fiscal Year Ended March 2020

® Board of Directors ® Maetings of Independent Qutside Directors and Independent M Governance, Nomination and
2 0 1 9 Outside Audit & Supervisory Board Members Compensation Committee

Orientation upon Assumption of Office

To deepen understanding of Mitsubishi Corporation, all Business Groups and the Corporate
Staff Section conduct orientation sessions for newly appointed Outside Directors and
Outside Audit & Supervisory Board Members when they assume office.

Briefing Sessions Before Board Meetings of Independent
of Directors’ Meetings Qutside Directors and @ @ @ @ @

Independent Outside Audit &

Prior to each Board of Directors’ i i i i i i i

e S R e LT Supervisory Board Members Site Visits to Bu5|r?ess Investees ‘ . . gﬁ%‘%?ﬁ&i,f;ei Interactions with Officers

explain agenda items and respond et hod e et e Every year Qutside Dlrgc!ors_ anq_Outswde Aud!t & Supervisory d . ‘ .

to questions and comments from eetings are held at least once per quarter 1o provide a forum Board Members participate in visits to domestic and overseas Opportunities are provided for Outside Directors

O D e o DU e s for free discussion among Outside Directors and Outside Audit & business sites and hold dialogues with the management and Outside Audit & Supervisory Board Members to

Siinervisory Board Members Supervisory Board Members on a wide range of themes. of Group engage in dialogue with Group CEQs, Division COOs,
p Y ) I I companies and candidates for next-term management executives,

others. mid-level employees and junior employees.

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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(Translation)

Evaluation of the Effectiveness of the Board of Directors

The Governance, Nomination and Compensation Committee held deliberations* in October 2019,
and, in the fiscal year ended March 2020, Director Akitaka Saiki and Audit & Supervisory Board
Member 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.

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

objectivity and neutrality.

M Specific Process

STEP 1 STEP 2 L STEP3 g

Questionnaires and interviews involving
all Directors and Audit & Supervisory

Board Members were conducted.

| The results were analyzed and assessed

! by the Meetings of Independent Qutside
Directors and Independent Qutside
Audit & Supervisory Board Members
and the Governance, Nomination and
Compensation Committee.

Deliberations were held by the Board of
Directors.

The questions concerned were the effectiveness of actions taken to answer issues identified in the previous year's
evaluation ; the evaluation of measures undertaken in the fiscal year ended March 2020; the size, composition,
operation, agenda items, and the oversight, audit functions and support system of the Board of Directors;
self evaluation of individual involvement; the composition and operation of the Governance, Nomination and
Compensation Committee; and dialogues with shareholders and investors, among other matters.

Issues in the Fiscal Year Ended March 2019

Further expanding the monitoring
of major business investees, and
expanding follow-up on important
matters

Enhancing feedback on
deliberations in management
meetings

New Issues

»

>

Initiatives in the Fiscal Year Ended March 2020

Presentations on major business
investees as a part of directors of
the status of their duties, regular
quarterly reporting on important
matters, and site visits for
important matters overseas

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

m
<
o2
c
2
<]
=]

Evaluation for the Fiscal Year Ended March 2020 and New Issues

Sufficient follow-up was conducted on
important matters. And, site visits were further
expanded by setting 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.

More opportunities were created for dialogue
focused on succession planning between
management executives and Outside Directors
and Qutside Audit & Supervisory Board
Members, and further enhancements were made
to Meetings of Independent Qutside 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.

— o
T

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 company-wide initiatives, etc.)

Further deepen management of major
business investees

(Conduct regular, comprehensive
monitoring)
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(Translation)

Board of Directors’ Advisory Bodies

Governance, Nomination and Compensation Committee

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

mMain Discussion Themes

+ Composition of the Board of Directors and Audit & Supervisory Board, policy on appointment
of and proposals for appointment of Directors and Audit & Supervisory Board Members

- Requirements for the President and CEO and basic policies concerning the appointment and
dismissal of the President and CEQ, as well as personnel proposal of the President and CEO

+ Review of the remuneration package including the policy for setting remuneration and
appropriateness of remuneration levels and composition

- Evaluation of the effectiveness of the Board of Directors

mComposition of Committee (*Committee Chairman)

Outside members (5): Inhouse members (3):

Akihiko Nishiyama, Outside Director Ken Kobayashi, Chairman of the Board

Akitaka Saiki, Outside Director Takehiko Kakiuchi, Member of the Board, President
& CEO

Tsuneyoshi Tatsuoka, Outside Director Shuma Uchino, Audit & Supervisory Board Member
(full-time)

Shunichi Miyanaga, Outside Director

Sakie Akiyama, Outside Director

Note: The committee composition listed here is premised on approval of Agenda Item No. 2 for
resolution by the Ordinary General Meeting of Shareholders for the fiscal year ended March 2020.

mPercentage of Outside Directors and Outside Audit & Supervisory Board Members
63% (5 of 8)

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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(Translation)

International Advisory Committee
The committee is comprises overseas experts obwsrbackgrounds, including politics, business,
government and academia, and provides recommendaitd advice from an international perspective.

mMain discussion themes and keynote speakefBiscal year ended March 31, 2020)
Opposing forces of populism and globalism, Professe

Geopolitical impact on the global economy, Ambass@dmitage

Emerging markets in the digital age, Mr. FitzGerald

mComposition of Committee(*Committee Chairman) (as of June 30, 2020)

Overseas members (6):

Ambassador Richard Armitage, Former United Stateguly Secretary of State (U.S.A.)
Professor Joseph S. Nydarvard University Distinguished Service ProfedéhiS.A.)

Mr. Ratan N. Tata, Chairman, Tata Trusts (India)

Mr. George Yeo, Former Chairman of Kerry Logististwork (Singapore)

Mr. Niall FitzGerald, KBE, Former CEO & Chairmannllever (Ireland)

Mr. Jaime Augusto Zobel de Ayala Il, Chairman areld; Ayala Corporation (The Philippines)

Japanese members (5):

Ken Kobayashi,* Chairman of the Board

Takehiko Kakiuchi, Member of the Board, PresidenEEO

Akira Murakoshi, Member of the Board, Executive &/feresident
Akitaka Saiki, Outside Director

Tsuneyoshi Tatsuoka, Outside Director
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(Translation)

Information and Support for Outside Directors and Outside Audit & Supervisory Board
Members

Briefing Sessions Before Board of Directors’ Meetings

Prior to each Board of Directors meeting, opportunities are created for the management
executives of the Corporate Staff Section and Business Groups to provide explanatory
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 were held in the fiscal year ended March 2020.

Meetings of Independent Outside Directors and Independent Outside Audit & Supervisory

Board Members

Mitsubishi Corporation 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.

B Main Discussion Themes (Fiscal Year Ended March 2020)

. Planned agenda items for the Governance, Nomination and Compensation Committee
Enhancement of Mitsubishi Corporation 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 Directors

Site Visits to Business Investees

For further understanding of the Mitsubishi Corporation Group’s wide range of business lines,
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* development site. Through meetings with the
local state government, city mayors and tribal leaders, Outside Directors and Outside Audit &
Supervisory Board Members confirmed initiatives aimed at simultaneously generating
economic, societal and environmental value while taking into account local stakeholders and the
natural environment. They also visited a business development site where the Silicon Valley
Branch of Mitsubishi Corporation (Americas) operates with a partner company.

* A joint-venture business owned by five companies: Mitsubishi Corporation, Royal Dutch Shell
plc and state-operated energy enterprises from Malaysia, China, and South Korea. The
business intends to export and sell LNG to East Asia countries, including Japan.

M Visits to Overseas Business Investees (Past Three Years)

August 2019 Montney shale gas production and development site and LNG Canada project™®
development site (Canada)

August 2018 Cermaq Group AS (Norway) / Offshore wind farm facility (North Sea)

April 2018 Large mixed-use redevelopment project / The Mandalay International Airport
(Myanmar)

September 2017 Australia coking coal project (Australia)

Dialogues and Interactions with Officers and Employees

Through arranging dialogues and interactions, opportunities are created for Outside Directors
and Outside Audit & Supervisory Board Members to strengthen connection with Group CEOs,
Division COOs and candidates for next-term management executives. Opportunities are also set
up for dialogue with mid-level and junior employees and used to collect information from the
frontlines.
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(Translation)

Audit & Supervisory Board

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 / regulations as well as
Mitsubishi Corporation’s Articles of Incorporation and internal rules / regulations. Full-time
Audit & Supervisory Board Members and Outside Audit & Supervisory Board Members ensure
the soundness of the management by executing audits with abundant working experience at the
Company, and with various experiences in their particular field as well as a neutral and
objective perspective, respectively. 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 status on the auditing
activities of each of the Members.

Main Activities of Directors (Board of Directors)

1. Dialogues 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 Manager
of the Corporate Staff Section.

2. 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.

3. Onsite Audits and Observations
Through onsite audits and observations in the fiscal year ended March 2020, Audit &
Supervisory Board Members met with the CEOs and executive officers of 49 companies in
12 countries overseas and 10 domestic Mitsubishi Corporation companies, as well as the
regional chiefs of 28 overseas and domestic officers, and reported the results of the audits to
the Chairman of the Board, the President and CEO, and relevant executive officers.

mNumber of dialogues with CEOs and other Executive Officers* 60 (48**)

mNumber of major meetings* 139 (30%*)

mNumber of onsite audits and visits 87 companies/locations (25 companies/locations
*Number for the fiscal year ended March 2020
**Number with the participation of at least one Outside Audit & Supervisory Board Member

**)

35



(Translation)

Remuneration Package for Directors and Audit & Supervisory Board Members

B Basic Approach

Remuneration
levels

+ Remuneration levels are set based on the functions and roles of
Directors and Audit & Supervisory Board Members and the Company’s
level of performance and others.

* Remuneration levels are globally competitive and based on
performance targets to motivate career growth in human resources who
will be responsible for the next generation of management and to further
raise organizational vitality.

Remuneration
composition

+ Remuneration for Directors responsible for business execution is
linked to medium/long-term corporate value and shareholder value and
designed for greater focus on increasing medium/long-term corporate
value.

+ The Chairman of the Board of Directors and Outside Directors
responsible for management oversight and Audit & Supervisory Board
Members responsible for auditing are paid only fixed monthly
remuneration to ensure their independence.

Governance of
remuneration

+ The remuneration package and its provision are continually discussed
and monitored by the Governance, Nomination and Compensation
Committee, a majority of which is Outside Directors and Outside Audit
& Supervisory Board Members.

B Remuneration Package for Directors and Audit & Supervisory Board Members

; Ke
Remuneration Item / Perforrxance

Composition Indicator (KPI)

Basesalary
Fixed;
About
20-50%

Annual deferral
for retirement
remuneration

Individual Individual
performance Performance
bonus Variable (singlevear)
(single
year);

performance- APOUt  consolidated

linkedbonus  25-35% net income
(shortterm) (single year)
Performance- Consolidated
linked bonus net income
(mediumto (mediumto
longterm) Variable longterm)
(medium

Stock-based  t©lone

___ term),
remuneration . Share Price/
linked to 25-459% Growthratein
medium-to shares
long-term (mediumto
share longterm)
performances

. Audit &
Executive g}?r','mn Outside  supervisory
i i soard
Directors Board Directors ool

Remuneration Details

*An amount determined according to position; paid monthly 1 1 1 5

*Fixed amount of annual deferral for retirement remuneration set aside each
year; to be paid in fullupon retirement

ePayment amount determined for each Executive Director based on

performance assessments by the President 1
sThe performance assessment of the President isdetermined by the President's
Performance Evaluation Committee

sVariable payment linked to performance if consolidated net income for the

fiscal yearexceedseamings levelsfor increased corporate value (consolidated 2
capital cost)

*Not paid if consolidated net income is lowerthan consolidated capital cost

sVariable payment linked to performance if the average of consolidated net

income for the relevant fiscalyear and subsequent two fiscal yearsexceedsthe 3
average consolidated capital cost for that same period

*Not paid if the average is lower thanthe average capital cost

#Stock options cannot be exercised within three years of their allocation; this

three year period isthe performance evaluation period. The number of stock
optionsthat canbe exercised variesaccording to the share growth rate

(calculated asthe company's TSR divided by the TOPIXbenchmark growthrate 4
over the same period)

*As a basicpolicy, Directors are obliged to retain possession of the shares;

salesofthe sharesare restricted untiltheir aggregate market value exceeds
approximately 300% of the base salary of each position

Note: 1) to 5) inthe table indicate the numbers of limits on remuneration that correspond to each remuneration item.

Seethe next table fordetails.
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(Translation)

(Figures rounded down to nearest million yen)

Itemtype Item details otal remuneration
Note 2) (Fiscal Year Ended March 2020)

Base salary, annual deferral for retirement remuneration, and Individual performance I .
ry.annu ! u vidualp ¥1.372 billion (of which,

1 bonuses totaling up to ¥1.5 billion annually s ) .
(for Outside Directors, base salary totaling up to ¥180 millionyen) ¥140 million for Outside Directors)

Performance-linked bonus (short term) up to 0.06% of consolidatednetincome -
2 ; 8 ¥164 million
Director (attributable to owners of the Company) for the relevant fiscal year (annualamount)
——— remuneratior
(Note1) performance-linked bonus (medium to longterm) up to 0.06% of the average of
3 consolidatednetincome (attributable to owners of the Company) for the relevant ¥164 million
fiscal yearand subsequent three fiscal years (annual amount)
4 Stock-based remuneration linked to medium- to long-term share performances up to ¥463 million
¥600 million annually (up to 400,000 shares annually) (278,500 shares)
Audit&
Zupe(;wsory ¥225 million (of which,
5 Moar b Base salary for Audit & Supervisory Board Members totaling up to ¥250 million annually ¥59 million for Outside Audit &
ember i Supervisory Board Members)
remuneration|
(Note 1)

Total | ¥2.391 billion

Note 1 It was approved at the general shareholder’s meeting in fiscal 2018.
Note 2 Please see page 76 to understand Directors’ and Audit & Supervisory Board Members’ Remuneration.

B Calculation Method for Performance-Linked Remuneration (Fiscal Year Ended March 2020)

1. Performance-linked bonus (short term) 2. Performance-linked bonus (mediumto long term)

(1) Upper limit on total payment (1) Upper limit on total payment

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

Same as performance-linked bonus (short term)

(2) Individual payments (2) Individual payments
Presidentand | (Consolidated netincome- ¥440 billion) X Presidentand y\velrage CO"SOIMZFﬁq net)i(n;%n;jegzorthree
CEO 0.025% +0.35 (¥100 million) CEO iscal years - ¥440 billion) X 0.

+0.35 (¥100 million)

(Average consolidated netincome forthree

Executive Vice | (Consolidated netincome- ¥440 billion) X Executive Vice fiscal billi X 0.0075%+ 0.105
President 0.0075% + 0.105 (¥100 million) President iscal years- ¥440 billion) X 0. -
(¥100 million)
*No bonus ispaid if consolidated net income is lower than the consolidated *No bonus ispaid if consolidated net income for the three fiscal years s lower
capital cost. than the consolidated capital cost for the same period.

Consolidated capital cost for the fiscal yearended March 2020 was ¥440billion.

. . ‘Amount paid isdetermined|
B Maximum Paymentand Total for Each Position based on consolidated net
Maximum Number income '
Position aximu umberof - tal ©
paymentamount] persons —— The total amount
R No bonus ispaid if paid iscapped
Presidentand | y175 million 1| ¥175 million consolidated net income
CEO is below consolidated
Executive Vice copital cost
ive Vi
u ¥52.5 million 6 ¥315 million
President
Total 7 ¥490 million Consolidated capital cost® | *However, consolidated capital
(¥440 billion forthe fiscal | costis reviewed eachfiscalyear.

year ended March 2020)
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(Translation)

3. Stock-based remuneration linked to medium- to long-term share performance

(1) Upper limit on total payment (2) Conditions for exercise of stock options
The upper limitis ¥600 million. However, the upper limit on total Some or all stock options may be exercised depending on the stock
number of shares peryear is400,000 shares (4,000 stock options). growth rate (market conditions®).
*Market conditions B Vestingratio

The vesting ratio varies, as shown below, depending on the
growthrate inthe Company’s shares over the three-year period

H N f i h: i h positi
umber of stock options that can be exercised by each position O ey

Number of stock options initially allocated for each position
(based on positionsas of April 1,2019) X vestingratio

Vesting 709 -~y
ratio .o ~
B Stock optionsinitiallyallocated by position ‘ Growth rate in the

75% 100% 1259% Company’s shares

100%

Presiden N

CE%s'de e 105,100 shares (1,051 options) B Growthrate inthe Company’s shares

Executive Vice . Growth rate in the Company’sshares=

President 28,900 shares (289 options) Company’sTSR (three years) / TOPIX growth rate (three years)

B Remuneration Payment Mix (Conceptual Image)
Remuneration Payment Mix (Conceptual Image)

Annual deferral for Individual F linked linked bonus
J : I bonus (short term) (medmmllon‘ ) _

iable
<4—Fixed (about 50%)= <= (about so%) ->
ed:um/long

Consolidated net (ab0ut 2§6)

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

capital cost
Variable
<& Fixed (about 40%) == < (about 60%)
Med:um/longterm
“{about30%)
Consolidated net
income exceeds
consolidated capital
cost
Variable

<—Fixed (about 30%) = ————  (about 70%Il/|ed|um/long

<@ term (about 40%) ~"
Consolidated net
income is¥600
billion
Variable

= Fixed (about 20%)~> % (about 80%) >

Medium/longterm
——
Maximum
remuneration

(abou
The above diagram shows a remuneration mix calculated based on certain values for consolidated earnings and the share price
forillustrative purposes only. The actual mix will vary depending on changes in the Company’s consolidated performance, stock
market conditions and other factors.

B Governance of Remuneration

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

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 2019 Ordinary General Meeting of Shareholders.

The payment amounts of individual performance bonuses paid to Directors based on their
individual performance assessment, including qualitative assessment, is determined and paid
on an individual basis after the President’s yearly performance assessment of Directors
responsible for business execution for the relevant fiscal year, for which the President has been
delegated authority by the Board of Directors. The assessment on the President’s performance is
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
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(Translation)

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 upon discussion by the Audit & Supervisory Board Members
and within the upper limits decided by resolution of the 2019 Ordinary General Meeting of

Shareholders.
Please see our 2019 Annual Report for further details.

Stance on Acquisition, Holding and Reduction in Listed Stocks

Mitsubishi Corporation may acquire and hold shares acquired for other than pure investment
as a means of creating business opportunities and building, maintaining and strengthening
business and partner relationships. When acquiring these shares, Mitsubishi Corporation
confirms the necessity of its acquisition based on the significance and economic rationale of the
purchase in accordance with internal company rules. Also, Mitsubishi Corporation periodically
reviews the rationality of continuing to hold the shares and promotes reducing holdings of
stocks with decreased significance. Shareholdings in the fiscal year ended March 2020 were
reduced by around 10% compared to the previous year as a result of selling shares with a
market value of approximately ¥0.1 trillion.

[Verification policy for holding individual shares]
The Board of Directors verifies all of the listed shares held by Mitsubishi Corporation from the
perspectives of both economic rationale and qualitative significance of holding them every
year.
The economic rationale is confirmed based on whether or not the related earnings from each
stock, such as dividends and related business profits on transactions, exceed Mitsubishi
Corporation’s target capital cost (weighted average cost of capital) for the market price of each
individual share.
The qualitative significance is confirmed based on the achievement or status of progress of the
expected purpose for holding the stock, ete.
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(Translation)
Fiscal 2019 Business Report (From April 1, 2019 telarch 31, 2020)

Review of Operations

@®@Summary of Operating Results for the Mitsubishi Coporation Group

[Business Lines]

Our businesses range from the upstream busine$sdsveloping natural resources through manufaoguend
marketing a variety of products to the downstreaisinesses of providing products and services tswoers in the
fields of Living, Mobility & Infrastructure, and Engy & Power Generation through our domestic and se&s
network. Furthermore, we are also engaged in dfiegtdbusinesses such as creating new businesslsnaie new
technologies using our collective capabilities dogt a holistic view across humerous industrietutting financial
and logistics businesses.

[Consolidated Results]

1. Summary of the Year Ended March 2019 Results

Revenues were 14,779.7 billion yen, a decrease3@#11 billion yen, or 8% year over year. This waainly due to
decreased transaction volumes in the Petrochentiaalaess and falling sales price related to fgliimarket price.
Gross profit was 1,789.1 billion yen, a decreask9®.7 billion yen, or 10% year over year, mainledo decreased
market price and increased production cost in tigtralian metallurgical coal business as well as telated to crude
oil trading derivatives.

Selling, general and administrative expenses rezdaiearly the same as in the previous year at 248llion yen.
Gains on investments increased 47.0 billion yer23&% year over year, to 66.9 billion yen, mainliedo sales and
valuation gains on shares of subsidiaries and &gssdn the power and the food industry businesses

Gains on disposal and sale of property, plant apibenent and others decreased 44.2 billion yenijrtgrinto a loss
amount of 0.1 billion yen, mainly due to a rebofnaen gains on sales associated with resource-reteatsets recorded
in the previous year.

Impairment losses on property, plant and equipraadtothers amounted to 32.9 billion yen, a dectelass of 10.9
billion yen, or 25% year over year, mainly due teebound from impairment losses on exploration devklopment
assets recorded in the previous year.

Other income (expense)-net deteriorated 5.7 biljiem, or 29% year over year, to an expense amd@i.6 billion
yen, mainly due to changes in foreign exchangesgéasses).

Finance income decreased 25.7 billion yen, or 1&¥r pver year, to 173.3 billion yen, mainly duedaxreased
dividend income from resource-related investments.

Share of profit of investments accounted for ughng equity method increased 42.0 billion yen, d¥3lear over
year, to 179.3 billion yen, mainly due to increassounds from both one-off losses due to worseoamgtruction-
related losses at Chiyoda Corporation and oneesffds related to the Chilean iron ore businesgdedan the
previous year, despite a decrease due to impairdogesgs on investment in Mitsubishi Motors Corporat

As a result, profit before tax decreased 202.%obil{yen, or 24% year over year, to 648.9 billiomye

Accordingly, profit for the year declined 55.3 il yen, or 9% year over year, to 535.4 billion yen

(Notes)

1. This Business Report for the fiscal year endeddd 31, 2020 is prepared based on Internatiomaln€ial Reporting Standards
(IFRS).

2. “Profit” (consolidated) in this Business Report e@nts net income attributable to owners of MitshibCorporation,
excluding non-controlling interests.
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(Translation)
2. Segment Information

mConsolidated Net Income by Segment

(Billion yen)
700 —

600 —

500 —

400 —

300 —

590.7

200 —

100 —

(Figures less than one hundred million yen have been rounded)

Year ended
March 31, 2019

Year ended
March 31, 2020
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(Translation)

Natural Gas Group
The Natural Gas Group conducts the natural gasessj crude oil production and development busasessd
liquefied natural gas (LNG) business in placesudirig North America, Southeast Asia, Australia Rudsia.

m Consolidated Net Income (Billion yen)

89.4
[ ... 703
191
(-21%)

Year ended Year ended
March 31, 2019 March 31, 2020

[Main Factorg
< Positive>
- Rebound from one-off losses accompanying the assbuffling recorded in the previous fiscal year
<Negative>
- Decreased equity earnings in LNG-related business
+ One-off losses from the North American shale gasrass

[TOPICY Promoting the LNG Canada Project
Mitsubishi Corporation is moving forward with pagts toward commencing production in the mid-2020s o
the LNG Canada Project on which a final investntision was made in October 2018. This will beddias
first large-scale LNG projeatith construction of natural gas liquefaction plantKitimat, British Columbia,
with production capacity of 14 million tons per anm (Mitsubishi Corporation’s share is 15%), conitibg to
expanding employment and economic development stexe Canada and supplying Asia with LNG, which has
a lower environmental burden.
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(Translation)

Industrial Materials Group

The Industrial Materials Group engages in salesstetions, business developments and investmertte in
automotive, mobility, construction, and infrastiwuret sectors, in which it handles various matersaish as
carbon, steel products, and functional materials.

mConsolidated Net IncomegBillion yen)

35.3
T 2641
92
(-26%)
Year ended Year ended
March 31, 2019 March 31, 2020
[Main Factorg
<Negative>

- Decreased equity earnings in the steel produciséss
- Decreased trading profit in the carbon business

[TOPICY Developing the Silica Sand Mining Business in Ausaltia

Cape Flattery Silica Mines, wholly owned by MitssitiiCorporation and based in Australia, is on&efitorld’s

largest silica sand mines, mining and refining hgglality silica sand used as a raw material in sidéike glass.
Mitsubishi Corporation utilizes its proprietary glibution and sales network to get involved in #aart and
sales of silica sand that Cape Flattery Silica Mislgips, building a consistent supply chain. Cdatd¥fy Silica

Mines ships about 3 million tons of silica sand ity to countries throughout Asia, including Japamd seeks
to provide a stable supply of silica sand in a raagrojected to see firm demand going forward, evhilso

striving to preserve the natural environment angxisting with communities.
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(Translation)

Petroleum & Chemicals Group

The Petroleum & Chemicals Group engages in sa@sdctions, business developments, and investimeats
wide area in petroleum and chemical-related fieldsluding crude oil, petroleum products, LPG, éthe,
methanol, salt, ammonia, plastics, and fertilizers.

m Consolidated Net Income (Net Losg[Billion yen)

35.8
T -47.8
~ I 120
Year ended Year ended
March 31, 2019 March 31, 2020

[Main Factorg
< Negative>
+ To record loss of 34.3 billion yen related crudedarivative transactions by a Singaporean cruti@rod
petroleum products company mainly as “Cost of reesi
- Decreased equity earnings in the petrochemicaisnéss

[TOPICY Joining the PET Chemical Recycling Business
Mitsubishi Corporation reached an agreement wittvda’s Shinkong Synthetic Fibers Corporation (Shimg),
a Taiwan-based major producer of polyester fibek RETin January 202@0 accept a third-party allotment of
shares in the Shinkong subsidiary Thai Shinkongistig Corporation Ltd., a Thailand-based produdér©r
used to make plastic beverage bottles, raisingtitke to 34%. There has been growing pressure curibien
world to transition to circular economies and Miilni Corporation has strengthened its respon¥ertacuring
and Supplying in a Sustainable Manner” by levergg8hinkong’s technical capabilities and expertise t
participate in recycled PET production.
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(Translation)

Mineral Resources Group

The Mineral Resources Group engages in businesagaearent through investment and development in @liner
resources such as coking coal, copper, iron otkalminum and strengthens the supply capabilgiesraging
high-quality services and functions through a glatework for ferrous raw materials and non-ferroustals.

mConsolidated Net IncomegBillion yen)

£ 212.3
402
oo
Year ended Year ended

March 31, 2019 March 31, 2020

[Main Factorg
< Positive>

+ To record one-off gains of 76.7billion yen fromtresturing the Chile copper business as “Incomé tax
* Rebound from the impairment loss in the Chile ioo@ business recoded in the previous fiscal year
< Negative>

- Decreased business revenue in the Australian cakiabbusiness

- Impairment loss in the overseas smelting business

[TOPICY Developing a Copper Business with a Competitive E@gGlobally
The Mineral Resources Group has positioned comjggnand of which is expected to grow due to growing
infrastructure demand in emerging countries andsgiread of electric vehicles, as earnings pilléwagwith
coking coal and is involved in the operation andali@oment of mines with a highly competitive eddgbally
in terms of mineral reserves, quality, and expans@pacity. Mitsubishi Corporation uses renewablergies
and desalinated seawaters as effective resourcés mine management and aims to co-exist withlloca
communities, contribute to future stable coppeipgupnd strives to improve environment and socé#ilig.
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(Translation)

Industrial Infrastructure Group

The Industrial Infrastructure Group engages in fesses and related transactions in a wide varfefiglds,
including energy infrastructure, industrial plantsachine tools, agricultural machinery, mining eqoént,
elevators, escalators, shipping, and aerospacedetguipment.

m Consolidated Net Income (Net Loss) (Billion yen)

41.4

-40.4
Year ended Year ended
March 31, 2019 March 31, 2020

[Main Factorg
< Positive>
+ Rebound from one-off losses recorded by Chiyodg@maition in the previous fiscal year

[TOPICY Support for Chiyoda Corporation’s Restructuring
In 2008, Mitsubishi Corporation accepted third-patiotment by Chiyoda Corporation and made it quity-
method affiliate and has provided Chiyoda Corporatiith management support and sales supportsprorese
to a request by Chiyoda Corporation to shore ujnigscial situation, Mitsubishi Corporation deaide support
restructuring Chiyoda Corporation in May 2019 art tcompany became Mitsubishi Corporation’s
consolidated subsidiary in September 2019. To gthem Chiyoda Corporation’s management and risk
management structure, Mitsubishi Corporation didped human resources to the company and will cagnbin
the utilization of Mitsubishi Corporation’s strehgtof business and management capabilities togetitler
Chiyoda Corporation’s strengths of technical calitgbtio devote their abilities to rebuilding Chiyad
Corporation.
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(Translation)

Automotive & Mobility Group

The Automotive & Mobility Group is deeply involvdd one series of the value chain business, focusing
sales and sales finance of passenger and commeebiales and including production and after-salwvices.
The Group is also involved in mobility-related messes to resolve people-and-goods mobility issues.

mConsolidated Net IncomegBillion yen)

97.2
776 4
(-80%) “*-9'6
Year ended Year ended

March 31, 2019 March 31, 2020

[Main Factorg
< Negative>
- Impairment loss in investment in Mitsubishi Mot@serporation
- Decreased equity earnings at equity-method a#fsiand in the Asian automotive business

[TOPICY Sales Start in Thailand for the All New Isuzu D-MaxPickup Truck
Sales of the All New Isuzu D-MAX, a new pickup tkuand the first model change in Thailand in eigéng,
started in October 2019 through Tri Petch Isuze$@lo., Ltd., the sole distributor and importerd$mzu Motors
Limited in Thailand, and in which Mitsubishi Cor@tion holds an 88.73% share. Mitsubishi Corporatiilh
continue to expand business in Thailand, where ddrfar pickups is projected to continue to be sfrand to
contribute to Thai economic development.
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(Translation)

Food Industry Group

The Food Industry Group engages in sales transactiad business developments in fields relateddd, f
including food resources, fresh foods, consumedyets, ingredients, and other products across a dadnain
from the production and procurement of raw materilafough to the production of finished food praguc

mConsolidated Net Income (Billion yen)

53.2

9.9 /;”42313
(+437%)

Year ended Year ended
March 31, 2019 March 31, 2020

[Main Factorg
< Positive>

* Rebound from the impairment loss recorded the ptevfiscal year in the overseas food materialsnessi
- One-off gains from the overseas food business

[TOPICY Promoting DX in the Salmon Farming Business
Cermag Group AS, wholly owned by Mitsubishi Corgima, is engaged in the salmon farming business in
Norway, Chile, and Canada. In Norway, it is movaigead with new farming technologies that apply ienag
recognition technology to identify and manage tkalth and weight of individual fish in the watendahas
received government approval to conduct testingvanification using this technology.
These technologies are projected to enhanced greitiputhrough such means as individual managenagioit
selection by weight, reducing the burden on tharenment by improving animal welfare and reducihg t
amount of chemical agents used.
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(Translation)

Consumer Industry Group

The Consumer Industry Group engages in providinglgets and services and business developmentsacros
wide range of domains, such as retail, apparel, $BAlthcare, food distribution and logistics, findustries,
consumer marketing, and paper and packaging.

mConsolidated Net IncomegBillion yen)

31.5
e DOIT
-8.8
- .
Year ended Year ended
March 31, 2019 March 31, 2020

[Main Factorg
< Negative>
* Increased stores in the CVS business closed faghaiprofitable
- Decreased equity earnings in the logistics busidasso a rebound from the gain on sale of a warsh
the previous fiscal year

[TOPICY Creating a New Consumer Experience Fusing the Onlsand Real Worlds
Mitsubishi Corporation, Lawson, Inc. (in which Mitsishi Corporation has a 50.12% share), Loyaltykdting,
Inc. (in which Mitsubishi Corporation has a 22.3%P&re), and KDDI Corporation agreed on a busirléasee
in December 2019 to create a new consumer experitersing the online and real worlds. The struciire
consumer society is changing dramatically due ¢oitisrease of online customer contact points. $pard to
these changes and provide sustained value to cesipthe four companies are working to create aoesu
experiences that are pleasant and convenient asveighly sustainable.
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(Translation)

Power Solution Group

The Power Solution Group engages in a wide arrafietds related to the power business that forngs th
foundation of industry in Japan and overseas. 8palty, in addition to thepower generation and transmission,
power trading, retail, and sales of power genemadiotransmission-related device businesttes Group also
produces lithium-ion batterie, conducts storagéebpabusinesses such as developing off-grid disteith power
supplies, and develops hydrogen energy.

m Consolidated Net Income (Billion yen)

515
<<% [
T +18.4
(+56%) .
Year ended Year ended

March 31, 2019 March 31, 2020

[Main Factorg
< Positive>
+ Valuation gain accompanying making Eneco Groep B.subsidiary

[TOPICY Acquiring a Dutch Energy Company
Diamond Chubu Europe B.V., a Dutch company joityablished by Mitsubishi Corporation (which has an
80% share) and Chubu Electric Power Co., Ltd. (Ghazquired Eneco Groep N.V., a company engaged in
comprehensive energy business throughout Europesifty on renewable energy development and customer
oriented retail businesses with digital technolegMitsubishi Corporation will leverage Eneco’shtrological
capabilities and expertise to further acceleratewable energy development within and outside obp® and
make a contribution to the transition toward a lcavbon society and to preserve the global envirohme
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(Translation)

Urban Development Group
The Urban Development Group engages in businesslafgwent, operation and management businesses in

fields such as urban development, real estatenéssinvestment, leasing, and infrastructure.

mConsolidated Net IncomegBillion yen)
32.4 343

1.9
(+6%)

Year ended Year ended
March 31, 2019 March 31, 2020

[Main Factord

< Positive>
* Increased gains on property sales in the realeektatiness in Japan

[TOPICY Developing an Urban Project in the Eastern Jakartavietropolitan Area
Mitsubishi Corporations developing a residential complex consistingmdraximately 6,400 units, partnering
with Indonesian developer, PT Vasanta Indo PropirtBekasi, the eastern part of the Indonesiaritalapf
Jakarta. To cope with the chronic traffic congestiothe Jakarta metropolitan area, the Indonegiaernment
is upgrading its transportation infrastructure 8itsubishi Corporation is moving ahead on comfdealrban
development, utilizing the features of the hightneenient location. Going forward, Mitsubishi Corgion
will leverage its comprehensive capabilities anpegiise acquired through real estate developmbrasghout
the world to undertake urban development projdeisraise added values for entire areas.
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(Translation)

[Consolidated Financial Position]
1. Changes in Assets, Liabilities and Equity
Total assets as of March 31, 2020 were 18,049lidbiyen, an increase of 1,516.9 bhillion yen, or,9866m March
31, 2019.
Current assets were 6,937.4 hillion yen, a decrefi$61.5 billion yen, or 1%, from March 31, 20I%e decrease
was mainly due to a decline in trade and otherivabées stemming from decreased transaction voluméke
Petroleum & Chemicals business.
Non-current assets were 11,112.3 hillion yen, aneimse of 1,618.4 billion yen, or 17%, from Mardh 3019. The
increase was mainly due to an increase in rightsaf-assets as a result of the adoption of IFR3.@éses,” and an
increase in intangible assets and goodwill as Glay©orporation and Eneco Groep N.V. became subigsia
Total liabilities were 11,832.8 billion yen, an irase of 1,936.9 billion yen, or 20%, from March 2219. Current
liabilities were 5,346.3 billion yen, an increadel82.6 billion yen, or 4%, from March 31, 2019. icrease was
mainly attributable to an increase in lease litibsias a result of the adoption of IFRS 16 “Leds®®] an increase
in other current liabilities in line with a rise prices in precious metals leasing transactions.
Non-current liabilities were 6,486.5 billion yem imcrease of 1,744.3 billion yen, or 37%, from bta81, 2019. This
increase was mainly due to an increase in leabdities as a result of the adoption of IFRS 16 “6es®” and an
increase in bonds and borrowings in connection néiv financing activities.
Total equity was 6,216.9 billion yen, a decreasé28f.0 billion yen, or 6%, from March 31, 2019.
Equity attributable to owners of the Parent was B.2Billion yen, a decrease of 468.8 hillion yen3%, from March
31, 2019. This decrease was mainly attributabéedecrease in exchange differences on translatieggh operations
due to the depreciation of the Australian dollad éime US dollar, the purchase of treasury stocH, adecline in
retained earnings due to the payment of dividewtigch was partially offset by an increase in reddiarnings due
to the accumulation of profit for the period.
Non-controlling interests amounted to 989.5 billigm, an increase of 48.8 billion yen, or 5% frorarbh 31, 2019.
Net interest-bearing liabilities (excluding leasdilities), which are gross interest-bearing ligieis minus cash, cash
equivalents and time deposits, increased 612 .idmilen, or 16%, from March 31, 2019 to 4,336.8dyil yen.

2. Cash Flows
Cash and cash equivalents as of March 31, 2020 y822.8 billion yen, up 162.2 billion yen from Méar31, 2019.

Operating activities
Net cash provided by operating activities was 848llibn yen,
mainly due to cash flows from operating transactiand dividend

. . . . M Operating activities
income, despite the payment of income taxes aeddst.

Investing activities
(Billion yen)
1,000 —

849.7

Financing activities

Investing activities

Net cash used in investing activities was 500 .[fobilyen.

The main uses of cash were the acquisition of EneoeGN.V.
shares, payments for the purchase of property,t ptarmd
equipment, investments in and loans to affiliatesmpanies,
which exceeded cash provided by the sale of listedks and
investments in affiliated companies.

800 —

600 —

400 —

200 —

652.7 I
0

-200 —

Financing activities 2975 -156.6
P, - - ; 2737 "<

Net cash used in financing activities was 156.kolilyen, mainly -400 —

due to the acquisition of treasury stock, repaymaift lease 600 -500.7

liabilities, and payment of dividends, which excegdcash Year ended Year ended

provided by financing activities.

March 31, 2019

March 31, 2020

Mitsubishi Corporation plans to increase dividefidsibly in line with sustainable earnings growthsed on a
progressive dividend scheme. The purchase of trgatack was undertaken to enhance capital effagien
taking into consideration factors such as cash dlamd appropriate levels of capital during the kit
Corporate Strategy 2018 period. Mitsubishi Corgoraplans to keep debt financing at an appropiiaxel

based on liquidity and financial soundness.
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(Translation)

[Capital Expenditures]
There were no significant capital expenditures @nftbcal year ended March 31, 2020.

[Issuance of Corporate Bonds]

The Mitsubishi Corporation Group flexibly issues teras its primary means of procuring funds.

During the fiscal year ended March 31, 2020, MitsmbCorporation issued U.S. dollar-denominatedighit bonds,
totaling 540 million dollars (approximately 58.8lioin yen).

Furthermore, Mitsubishi Corporation Finance PLC,tely owned subsidiary of Mitsubishi Corporationsed in
the U.K., issued foreign currency bonds totalingiegjent to 21.5 billion yen as part of the Euro lled Term Note
Programme.

[Important Business Combinations]

@ Acquisition of Chiyoda Corporation Shares

Mitsubishi Corporation has accepted a capital mseethrough third-party allotment, acquired thel#ss preferred

shares convertible into common stock of Chiyodgp@mtion, an integrated engineering company, angimdd the

necessary approvals for exercising the conversg. rAs a result, by converting all the A-clasefprred shares to
common stock, Mitsubishi Corporation raised itgoraf voting rights in Chiyoda from 33.57% to 82%nd in the

consolidated financial statements made Chiyoda@atjpn a consolidated subsidiary of Mitsubishi @oation.

@ Acquisition of Eneco Groep N. V. Shares

Mitsubishi Corporation has acquired 100% of theratiaf Eneco Groep N.V.(Eneco), a Dutch energy @myp
through Diamond Chubu Europe B.V., a Netherlandebaompanlitsubishi Corporatiorand Chubu Electric
Power Co., Inc. jointly established and in whiditsubishi Corporatiornas an 80% share. As a resiMitsubishi
Corporationmade it into a consolidated subsidianMitsubishi CorporationWith the consolidation of Eneco into
subsidiaries, part of the joint venture between Braew the consolidated subsidiaries, which condhet&uropean
power business ilWlitsubishi Corporationhas also become the consolidated subsidiarigststibishi Corporation
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(Translation)

@Operating Results and Financial Position
Mitsubishi Corporation Group Consolidated Operating Results and Financial Position (Notel)

(Million yen)
Item\\Fiscal Year Ended March 31, 2017 March 31, 2018 March 31, 2019 March 31, 2020
Revenues (Note 2) 6,425,761 7,567,394 16,103,763 14,779,734
Profit attributable to 440,293 560,173 590,737 535,353
owners of Mitsubishi
(O | Corporation
g Equity attributable to 4,917,247 5,332,427 5,696,246 5,227,359
B | owners of Mitsubishi
& | Corporation
% Total Assets 15,753,557 16,036,989 16,532,800 18,049,661
o | Basic Profit attributable ¥277.79 ¥353.27 ¥372.39 ¥348.50
to owners of Mitsubishi
Corporation per share
(yen)
ROE 9.3 % 10.9% 10.7% 9.8%
(Figures less than one million yen are roundetiémnearest million)
(Notes)

1. Figures inthe above table are derived from finalinformation included in the consolidated finadatatements
based on IFRS in accordance with Article 120, Pafsy 1 of the Ordinance on Company Accounting pada
2. Effective from the fiscal year ended March 31, 2Qdsubishi Corporation has recognized revenuesdas

IFRS 15.

Mitsubishi Corporation Group (Consolidated)

{Profit attributable to owners of Mitsubishi Corptica and

{Revenuep Basic Profitattributable to owners of Mitsubishi Corporati
per sharg
(Trillion yen) (Billion yen) Basic Profit per share (Yen)
20 — 800 — (Right Scale) — 400
--—J"—_'__-.'—‘ﬁ-—..
15 — 600 — ./ — 300
10 — 400 — y — 200
Profit =
st Scal
5 200 — {Left Scale) 100
Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended
March 31,2017  March 31,2018  March 31,2019  March 31, 2020 March 31,2017 March 31,2018 March 31,2019 March 31, 2020
{Equity attributable to owners of the Pafent {Total Asset}
(Trillion yen) (Trillion yen)
15 —
4 —
10 —
& 5
Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended
March 31,2017 March 31,2018  March 31,2019 March 31, 2020 March 31,2017 March 31,2018 March 31,2019 March 31, 2020
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(Translation)

Mitsubishi Corporation Non-Consolidated Operating Results and Financial Position

(Million yen)
Item\\Fiscal Year Ended March 31, 2017 | March 31, 2018 | March 31, 2019 March 31, 2020
Net Sales (Note 1) 5,216,706 5,233,193 — —
g Revenues (Note 1) — — 2,497,837 1,737,893
3 Profit 127,805 364,143 396,117 364,663
% Total Equity (Note 2) 2,410,021 2,688,097 2,828,602 2,566,871
s% Total Assets (Note 2) 7,433,705 7,383,315 7,429,597 7,521,438
@ | Basic Profit per share (yen) ¥80.63 ¥229.64 ¥249.70 ¥237.36
Dividend per share (yen) ¥80 ¥110 ¥125 ¥132
(Note 3) (Including interim ¥@)
(Figures less than one million yen are roundedrgow
(Note)

1. Upon the early adoption of “Accounting Standard Ravenue Recognition” (Accounting Standards Bodrd o
Japan No. 29) from the fiscal year ended March2®1,9, the “Net sales” line item has been changed to
“Revenues” in the Non-consolidated Statement ofr@mns. In “Net Sales,” consideration for all tsactions
is presented as the gross amount. In contrasReénénues,” the net amount of consideration, octimemission
or fee amount, is presented for transactions cdedus an agent.

2. The Parent has adopted “Partial Amendments to Adoayistandard for Tax Effect Accounting” (ASBJ
Statement No. 28) and “Implementation Guidance onHféect Accounting” (Accounting Standards Board of

Japan Guidance No. 28) from the fiscal year

endadccM31, 2019. Accordingly, the amounts for thedis

year ended March 31, 2018 have been retrospectiadjysted to reflect this accounting standard and

implementation guidance.

3. The year-end dividend applicable to the fiscal ysated March 31, 2020 is proposed at 68 yen pee srat
approval will be sought at the Ordinary General tifeeof Shareholders for the fiscal year ended Ma&t,

2020.

Mitsubishi Corporation (Non-consolidated)

{Net Salep
(Trillion yen) Net Sales Revenues

6 —

4 —

- L
Year ended Year ended Year ended Year ended
March 31,2017 March 31,2018  March 31,2019 March 31, 2020

{Total Equity)

(Trillion yen)
3 p—
o —

Year ended Year ended Year ended
March 31,2018  March 31,2019 March 31, 2020

Year ended
March 31, 2017

{Profit and Basic Profit per share

(Billion yen) Basic Profit per share (en)

600 (Right Scale) 300
0/.\'

400 — / — 200

00— ur . 1 — 100

L]
(Left Scale)

Year ended Year ended Year ended Year ended
March 31,2017 March 31,2018  March 31,2019 March 31, 2020

(Total Assets

(Trillion yen)
10

Year ended Year ended Year ended YYear ended
March 31,2017 March 31,2018 March 31,2019 March 31,2020
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(Translation)
@®Key Themes for the Mitsubishi Corporation Group

“Midterm Corporate Strategy 2021” —Achieving Growth Through Business Management Model—

In November 2018, Mitsubishi Corporation formulatiésl Midterm Corporate Strategy 2021, laying oubhew
management direction for the three years commerthimfjscal year ended March 31, 2020.

Hegemonic tensions between the U.S. and China,nadgain digital technology and the emergence dffqita

companies have driven business model transfornmmttra level that can be described as the Foudhstrial
Revolution. The Midterm Corporate Strategy 2021s smit management policies that will navigate Mitshb
Corporation to sustainable business growth thrabgke trends.

Mitsubishi Corporation will realize triple-valueaywth* through its business management model, unoleed by the
four pillars of the Midterm Strategy; (1) Business Portfolio, (2) Growth Mechanisms, (3) HR System Reforms and (4)

Financial Targets & Capital Policy.

* Simultaneously generating economic value, sotietlhie, and environmental value

[Progress on Midterm Corporate Strategy 2021]

In the fiscal year ended March 31, 2020, the bgsimavironment came under pressure due to a global
economic slowdown, compounded by the additionakichjpf the coronavirus 2019 (COVID-19) pandemic. In
this challenging environment, Mitsubishi Corporatgieadily pushed ahead with asset replacementstaaed
measures to build up its customer base in dowmstleesinesses and the Services sector, includimamdT
logistics.

* Progress with Asset Replacements in the Business Portfolio Sustains Mitsubishi
Corporation’s Resilience in a Worsening Business Environment
* Progress on Measures in Downstream Businesses and the Services Sector
Business Portfolio — Expansion of downstream businesses with measures such as the acquisition of Eneco, an
integrated European energy business
— Steady strides in the Services sector, such as an agreement to invest in HERE Technologies,
a leading provider of location information services

¢« Value-Added Cyclical Growth Model & Enhanced ROE
— Steadily executed replacement of value added assets, such as the sale of overseas power
generation assets
Growth Mechanisms * Enhancement of New Business Creation & Digital Strategies
— Progressed digital transformation (DX) from planning to the implementation stage
Collaborating with NTT Corporation in a business partnership and establishing a company-
wide Industrial DX Task Force.

¢ Commenced Operation of a New HR System for Continuous Development of Highly Skilled
Management Professionals

* Completed the Deployment of Redesigned Evaluation and Compensation Systems to
Ensure Reciprocal Growth Between the Company and Employees

HR System Reforms

N 2N BT

Financial Targets & * FY2019 Consolidated Net Income: 535.4 Billion Yen, FY2020 Forecasts Not Yet Determined
2 = * Financial Discipline and Continuation of the Progressive Dividend Scheme
Capltal PO|ICy — FY2019 dividend: 132 yen; FY2020 dividend outlook: 134 yen

Changes in External Environment

* Rapid spread of COVID-19 amid a global economic slowdown, compounded by a sudden fall in crude oil prices. Sharp contraction in
economic activity from a double shock to supply and demand.

« With rising geopolitical uncertainty, arising from a power struggle between the U.S. and China as well as mounting nationalistic policies
there is a possible shift from the pursuit of greater economic efficiency which defined globalization.

= Digitalization will transcend national and industry boundaries and become a vital infrastructure component that supports flexible and
interactive collaboration, driven by such things as advances in technology advances, changes in people’s values.
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(Translation)

[Business Impacts of COVID-19 Influence]

At present, it is still difficult to estimate thefection of COVID-19, but the main factors influémg businesses in the
business groups assumed at this moment are shdew. be

Main factors influencing each business area

% Natural Decline of LNG sales prices linked to crude oil prices.
Market : Gas There is a half-year time lag until crude oil prices are reflected in price results. :
decline ﬂ Mineral Mineral resource demand and prices are declining, but are expected to normalize, along with
: Resources mining operations, when the impact of COVID-18 subsides. :
+ Groups subject to larger impact: Impacts stemming from worldwide transportation restriction and
+ decrease in demand due to lockdowns are larger 5
a Automotive & Worldwide stagnant demand for automobiles (decrease of unit sales, lower production, factory
. = Mobility closures). Cost reduction and sales promotion after impact of COVID-19 subsides to be examined. !
Industrial Possibility of delay in plant construction progress, stagnant demand in rental business, etc.
' Infrastructure Countermeasures to minimize these impacts to be examined. !
Industrial Decrease in demand for steel products etc. However, assumed to recover as economic |
Decrease Materials recovery progresses since these are fundamental industrial materials.
in demand |: :
i+ Groups subject to limited impact: Relatively stable due to demand related to lifelines
Consumer Amid impacts of decrease in transaction volume of tires etc., lifeline-related businesses such
Industry as supermarkets (selling daily necessities) are solid.
" Food Despite overall decrease in transaction volumes, limited level of decrease assumed, as food is
Industry the major product handled. :
Petroleum & Decrease in petroleum and petrochemical product demand. However, demand for product :
: Chamical groups related to daily necessities such as food packaging and synthetic fiber assumed to
; emicals recover as the impact of COVID-19 subsides. :
Urban Possibility of delay of divestiture progress of residences and commercial facilities, etc. :
Decline : Development On the other hand, tenant demands for data centers and logistic facilities are solid. ;
in investing : . . Possihility of delay of construction and divestiture progress of power assets.
: Power Solution | However, power business itself should have limited impact in terms of earnings as it has an
aspect of a lifeline.
[Mitsubishi Corporation Group Corporate Vision] Simultaneously generating economic value, environmental value
The Mitsubishi Corporation Group Will Deliver and societal value through our businesses
Sustainable Growth by Fulfilling Societal Needs
The Mitsubishi Corporation Group aims to delive Al
. . . conomic
sustainable growth by adapting to changes in Value

business environment and fulfilling societal neieddue

consideration of the United Nations’ Sustainak A
Development Goals (SDGs). To achieve this aim, 1

Mitsubishi Corporation Group shall rely on threeeco

strengths, namely its collective capabilities t@atda ot

. toadept a holistic

holistic view of industry, its foresight to identihew G
seeds of growth, and its execution skills to geatgn

th em. The Three
Corporate Principles
Corporate Responsibility to Society
Integrity and Fairness
G%a{ Ul;:!;rﬂ\andmg
i rough L siess Execution
Foresight —— Shile

1o identify new
seeds of growth to achievs growth
Environmental

MC Group i

@:ietal

|
Value
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(Translation)

@Efforts toward Achieving Sustainable Growth

Mitsubishi Corporation regards its corporate phojasy, the Three Corporate Principles, as the cetoee of all of
its activities. With this in mind, Mitsubishi Corpdion has laid out the purpose and ideals of gt&vities in the
Corporate Standards of Conduct, along with uphgldire importance of consideration for the globaliemment
and respect for human rights in the Environmenter@r and Social Charter. These concepts arerguiditsubishi
Corporation forward as it pushes ahead with itsriass activities.

Midterm Corporate Strategy 2021 also re-emphagimesieed to simultaneously generate economic vaheetal
value and environmental value to achieve growth tf@ Mitsubishi Corporation Group through its bess
management model. Specifically, Mitsubishi Corporatwill strive to create businesses that genevatae for
societies by addressing key sustainability isshesugh its business activities, thereby ensurirgjasnable growth
for the company.

Key Sustainability Issues (Materiality)

Mitsubishi Corporation recognizes that its respdosglobal sustainability issues will have a sigiaht impact on its
prospects for long-term growth. In order to actvelish ahead with the simultaneous generationeoftttee values
referred to above, the company has identified albmrnof Key Sustainability Issues as specific thernmede
incorporated into management and is committed teydng sustainable growth in line with each of thdgeemes. As
part of this, Mitsubishi Corporation will also ersd@r to contribute towards the achievement of th&S*.

* The SDGs are a set of 17 global goals adoptéldeat/N summit held in September 2015 as the cof&hu 2030
Agenda for Sustainable Development”.

Procuring and Supplying in
a Sustainable Manner

e
Key
Sustainability

Issues

for MC 0

Transitioning to a
Low-carbon Society

Economic Value

Addressing the Needs of Society
through Business Innovation

Simultaneously

Tackling Evolving
Regional Issues

Generating :
Three Kinds i
of Value

Conserving the
Natural Environment

Societal Value  Environmental Value

Growing Together with
Local Communities

Fostering Our Employees’
Maximum Potential

Past Initiatives to Address the Key Sustainability Issues
Ww 3rd Period: 2019 onward

Strengthening of initiatives
through goal setting

¥ 2nd Period: 2017 to 2018

v 1st Period: 2016 onward

Identification of
Management issues

Deliberation by the Board of Directors
MC identified the Key Sustainability
Issues and positioned them as
management issues.

Incorporation into
business strategy

Start of Sustainability Dialogues

MC held dialogues and exchanged ideas
on how each Business Group can tackle
the Key Sustainability Issues.

Setting of goals towards 2030

MC further strengthened its initiatives by
setting goals rooted in the business of
each Business Group.

» 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 realization of triple-value growth.
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(Translation)

Transitioning to a Low-carbon Society: Addressing imate Change

Mitsubishi Corporation has identified “Transitionitga Low-carbon Society” as one of the key isdoes
management to address and respond to as the corsipizeyg to achieve sustainable growth. Mitsubishi
Corporation aims to fulfill its mandate to meet tteemand for energy while at the same time helpirachieve
international objectives such as the SDGs and Thetarget laid out in the Paris Agreement. To reats aim,
Mitsubishi Corporation works in collaboration wihwide range of stakeholders includivigtsubishi Corporation
Group companies, governments, other businessesdnstry associations.

Capturing Business Opportunities and Mitigating Riks related to Climate Change

Environmental changes associated with climate charmehave a significant impact on Mitsubishi Cogiam’s
business over the medium to long-term. Mitsubishiip@ration has adopted a flexible portfolio capaifladapting
to future changes in its operating environmentlaggbves it is vital to capture business opportesiassociated
with climate change and take appropriate actiamitmate risks. From this standpoint, Mitsubishir@aration
conducts analyses of the impacts of climate-reletsd@ and opportunities on the company’s busiresteategy,
and financial planning (scenario analyses). MitshbCorporation discloses to stakeholders the tesfiits
scenario analyses and response to climate charagedndance with the recommendations of the Taskeram
Climate-Related Financial Disclosures (TCFD)*.

* Task Force on Climate-Related Financial Disclosuréhis task force established by the Financial iftiab
Board(FSB) proposes items that companies shouldodis to markets. The General ManagerMifsubishi
Corporatiors Corporate Sustainability & CSR Department isenther of this task force.

Mitsubishi Corporation’s Recognition of Main Opportunities and Risks Associated with Climate Change

M Transition Risks and Opportunities

¢ Low-carbon and carbon-free products / proliferation of service-related subsidies
Regulations * Growing operational and systems-related costs due to carbon pricing mechanisms (carbon
taxes, etc.) and increasing regulations

* More new business opportunities due to the development and proliferation of renewable
Technologies energy sources, electric vehicles and other new technologies or alternative products
* Obsolescence of products and services that rely on older technologies

Market  Shifting demand from fossil-fuel products and services to low-carbon products and services

M Physical Risks

Increase in Unusual * Risks of water shortages, floods and other resulting phenomena having an adverse impact on
Weather Patterns business operations

Climate Change * Risk of rising temperatures, etc. having an adverse impact on agricultural and marine products

* The impacts of the above risks and opportunities will depend on both the relevant regions and products.

* With respect to physical risks, it is important to consider environmental changes (or possibilities thereof) on a region-by-region or
product-by-product basis. Accordingly, Mitsubishi Corporation’s responses to phenomena such as floods and water shortages are
tailored to the on-the-ground characteristics and needs of each of its businesses.

o
&

I

Please refer to the ESG Data Book for details about the scenario analyses.

i
i
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(Translation)
Case Study of Capturing Business Opportunities reted to Climate Change

Distributed Power Generation Businesses in Off-@igas

According to UN statistics, the population of Suh8ran Africa will increase from the current 1ibill to 2 billion
by 2045. Among the current population, more thad @@lion people are living in off-grid areas(withbaccess to
electricity) where transmission and distributiotwearks have yet to been established, and this nuislpgedicted to
rise.Mitsubishi Corporatioris promoting a distributed power supply businesagibattery storage in these off-grid
regions of Africa. The Company provides equipmeat tombines power sources (solar panels, battergge) with
appliances (lighting, radios, TVs, etc.) as a ser¥or households in order to supply power to offtgreas. This also
plays a role in reducing the health and environalentpacts of kerosene lamps, which at present@renonly used
for lighting in these areas.

Governance/Risk Management

Mitsubishi Corporatiots basic policy on climate change and importanttenattherein are deliberated and decided
upon by its Executive Committee, the company’sceffilevel decision-making body. As stipulated ie thgulations
governingMitsubishi Corporatiols board of directors, the Executive Committee repds findings regularly (at
least once a year) to the board, appropriate sigp@nvof which is facilitated by the structure Bfitsubishi
Corporatiors governance framework. Before the Executive Cottemihas addressed basic policy and important
matters pertaining to climate change, actions akert by Mitsubishi Corporatiots Sustainability Advisory
Committee and Sustainability & CSR Committee. Thenfer fields opinions and advice from outside exgeahd

the latter (which reports directly to the Execut@emmittee) holds extensive hearing with all of Bwsiness Group
CEOs.

[l Diagram of the Sustainability Promotion Framework

Board of Directors

President and CEO

Executive Committee &
(management decision-making body) (Proposals made based on . . )
. . . matters discussed) Deliberative body to the Executive

The Executive Committee, chaired by th’e Committee that discusses basic policies on
President and CEO, serves as the company’s sustainability initiatives and corporate

management decision-making body for philanthropy.
company-wide matters and policies
including those pertaining to sustainability.

Sustainability & CSR Committee

Corporate Functional Officer (
(Corporate Communications, Sustainability & . .
CSR, Corporate Administration, Legal*) * Corporate Functional Officers | Advisory body to the Corporate Functional

serve concurrently as Officer on sustainability.
Members of the Board.

The Sustainability Advisory Committee

Responsible for all aspects of sustainability
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(Translation)
General Information about the Mitsubishi Corporation Group (As of March 31, 2020)

@Office Network of the Mitsubishi Corporation Group

Mitsubishi Shoji Building: -1, Marunouchi -chome, Chiyod-ku, Tokyo, Japar
Head Office| (Registered headquarters)
Marunouchi Park Building: 6-1, Marunouchi 2-chor@fjyoda-ku, Tokyo, Japan

Domesti 9 offices, including Hokkaido (Sapporo), Tohoku (8aiy, Chubu (Nagoya),

Mitsubishi | Office , N
Network Kansai (Osaka), Chugoku (Hiroshima), Kyushu (Fula)dkanches, etc.

Corporation - - - : -
Overseas | 23 offices, including Johannesburg Branch, Mitshib@orporation Headquarters fgr
Office % the Middle East & Central Asia, Kuala Lumpur Bran8imgapore Branch, Manila
Networ

Branch, etc.

4C regional subsidiaries including

Mitsubishi Corporation (Americas), Mitsubishi Intational Corporation,
Mitsubishi de Mexico S.A. de C.V., Mitsubishi Corption do Brasil S.A.,
Mitsubishi Corporation International (Europe) Plc.,

Regional Mitsubishi International GmbH, Mitsubishi Corporatilndia Private Ltd.,

e Mitsubishi Company (Thailand), Ltd., Ths4C Company Limited,
Subsidiaries | pT "\itsubishi Corporation Indonesia,

Mitsubishi Corporation (Korea) Ltd., Mitsubishi Auslia Limited,

Mitsubishi Corporation China Co., Ltd., Mitsubishbi@oration (Shanghai) Ltd.,
Mitsubishi Corporation (Hong Kong) Ltd., MitsubisBiorporation (Taiwan) Ltd., etc.
(64 locations if it includes the branches and officethose subsidiarie

(Note 1) The number of offices does not include ararel project offices.

(Note 2) In addition to the above, the Mitsubisbr@bration Group companies have factories and tihses in Japan
and overseas. A summary of major Group companiglsag/n under “Status of Major Subsidiaries and
Affiliated Companies.”

ENetwork
Head Office 1/Domestic 9/0Overseas117(Offices5@iGteal Subsidiaries40,Branches24)

@®Number of Employees of the Mitsubishi Corporation Goup (Notel) (Number of employees)

Petroleum Automo
Industrial Mineral Industrial . Food Consumer | Power Urban Total
Natural Ga: & tive &
Materials . Resource| Infrastruct » Industry Industry Solution | Developm Others (YoY
Group Chemicals Mobilit
Group s Group | ure Group Group Group Group ent Group change)
Group y Group
The
. o 86,098
Mitsubishi
. 812 10,852 4,559 827 9,609 6,557| 24,443 20,197 4,248 762 3,232 (+6,104)
Corporation
(Note2
Group
Mitsubishi 4,629
. 319 261 458 180 320 291 416 409 274 320 1,381
Corporation (-197)

(Note 1) The number of employees does not inclodeiduals seconded to other companies and inclindidgduals
seconded from other companies.

(Note 2) The increase in the number of employeethén Mitsubishi Corporation Group is mainly due ket
consolidation of Chiyoda Corporation and Eneco @riwV. into subsidiaries.
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(Translation)

@ Status of Major Subsidiaries and Affiliated Companes
EMajor consolidated subsidiaries and equity-method hiliates(Notel)

Df

Capital stock
(Amounts -
Name of Company rounded t(-) f[he voting righty Main business
nearest million percentage
yen or thousand
foreign currency)

Operational support and
Mitsubishi Corporation (Americas) US$1,428,082 100 | management for North American

companies subject to consolidatio
Mitsubishi Corporation International (Europe) Plg. £ 154,323 100 | Trading
Mitsubishi Corporation (Shanghai) Ltd. US$91,000 100 | Trading
Mitsubishi Corporation Finance PLC US$90,0p0 100 | Financial investment company
Japan Australia LNG (MIMI) Pty. Ltd. US$2,604,286 50 | Development and sales of LNG
Metal One Corporation ¥100,000 60 | Steel products operations
Mitsubishi Development Pty Ltd AUS$450,586 100 | Mvestment production and sales

coals and other metals resources
Chiyoda Corporation ¥78,396 33.57| Integrated engineering business
Tri. Petch Isuzu Sales Co., Ltd. THB 3,000,000 88.73| Import/Distribution of automobiles
MITSUBISHI MOTORS CORPORATION vog438p  20.02| Manufacture and sales of motor

vehicles and their parts
Mitsubishi Shokuhin Co., Ltd ¥10,630 61.99| Wholesale of food products
Lawson, Inc. ¥58,507 5012 Opgration of a convenience store

chain
Eneco Groep N.V.(Note2) €50 100 | Integrated energy business

(Notel) As of March 31, 202Q,703companies are subject to consolidatip2g7consolidated subsidiaries amtb
equity-method affiliates). This includes 1,188 camies directly consolidated by subsidiaries.

(Note2) Mitsubishi Corporationowns 100% of voting rights through Diamond Chubudpe B.V., in which
Mitsubishi Corporatiorhas an 80% share.

@®Stock Information

As of March 31, 2020 | YoY chang
1. Number of shares authorized for issuance 2,500000 shares —
2. Shares of common stock issued 1,590,076,85®shar —
3. Number of shareholders 287,296 +56,990

4. Shareholder Composition

Qther Companies

6.10%

Treasury Stock
6.42%

)

Individuals ——

17.13%
42.96%

Foreign Companies, etc.

27.39%

Financial Institutions
and Securities Companies
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(Translation)
@ Stock Acquisition Rights

1. Stock Acquisition Rights at Fiscal Year-end
Stock Acquisition Rights as Stock Options for acRtoption-based Remuneration
Directors,” Audit & Supervisory Board Members,’ aBdecutive Officers’ Holdings

Price per
e share due
No. of | Class and number of shares tq rice of | UPON exercise
Fiscal Year issued stock be issued upon exercise of pstock of stock Stock option term
options stock options Sions options
P (Exercise
Price)
5,400 shares of the Issued in From August 11, 2005
FY 2005 54 Company’s common stock  gratis ¥l through June 24, 2035
2,800 shares of the Issued in From August 11, 2006
FY 2006 28 Company’s common stock  gratis ¥l through June 27, 2036
For FY 2011 94 9,400 shares of the Issued in v1 From June 5, 2012
(Issued June 4, 2012 Company’s common stock  gratis through August 1, 2041
13,700 shares of the Issued in From August 7, 2012
FY 2012 137 Company’s common stock  gratis ¥l through August 6, 2042
14,700 shares of the Issued in From June 3, 2014
FY 2014 147 Company’s common stock  gratis ¥l through June 2, 2044
16,700 shares of the Issued in From June 2, 2015
R 167 Company’s common stock  gratis ¥1 through June 1, 2045
71,700shares of the Issued in From June 7, 2016
FY 2016 17 Company’s common stock  gratis ¥l through June 6, 2046
144,300 shares of the | Issued in From June 6, 2017
FY 2017 1,443 Company’s common stock  gratis ¥l through June 5, 2047
231,700 shares of the | Issued in From June 5, 2018
Fy 2018 2,317 Company’s common stock  gratis ¥l through June 4, 2048
For FY 2018 602 60,200 shares of the Issued in v1 From June 4, 2019
(Issued June 3, 2019 Company’s common stock  gratis through June 4, 2048
883,500shares of the Issued in From July 9, 2022
FY 2019 8,835 Company’s common stock  gratis ¥1 through July 8, 2049
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(Translation)

Breakdown
Directors ; ;
(Excluding Outside Augg;‘_ds;\%mggw Executive Officers
Directors)
Fiscal Year issued —_ —_ —_
stock |l | stock | ekl | stock |
options options options
FY 2005 54 1 — — — —
FY 2006 28 1 — — — —
For FY 2011 _ _ _ _ 94 1
(Issued June 4, 2012
FY 2012 — - - — 137 1
FY 2014 96 1 51 1 - —
FY 2015 68 1 99 1 - -
FY 2016 141 1 - - 576 6
FY 2017 346 3 129 1 968 12
FY 2018 855 7 — — 1,462 22
For FY 2018 _ _ _ _
(Issued June 3, 2019 602 5
FY 2019 2,785 7 - — 6,050 30
(Notes)

1. The number of stock acquisition rights grante®irectors who also have duties as Executive &ffi@are shown
in the column titled “Directors.”

2. Stock acquisition rights held by the Audit & ®uygisory Board Member were granted while the irdiivl was a
Director, or Executive Officer. No stock acquisitidghts have been granted during the individutgisure as an
Audit & Supervisory Board Member.

3. The total number of shares for the purposesooksicquisition rights at March 31, 2020 was 2,76Q,including
stock acquisition rights held by retirees.
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(Translation)

2. Stock Acquisition Rights Granted During the Biséear Ended March 31, 2020
Stock Acquisition Rights as Stock-option-based Raeenation in the Fiscal Year Ended March 31, 2020

Date of the resolution on

issuance of stock options | May 17,2019

Number of stock options 1,425

Executive Officers* 8 people 1,291 units
Number of allottees and
rights granted

Senior Vice President ("Riji")*1 person 134 units

Class and number of share
to be issued upon exercise
stock options

12}

0142,500 shares of the Company's common stock

Issue price of stock options Issued in gratis

Price per share due upon
exercise of stock options
(Exercise Price)

¥1

Stock option term From June 4, 201Brough June 4, 2048

a. A stock option holder may exercise his/her sigutions from June 5, 2020 or the d
after losing his/her position as either Directoregutive Officers or Senior Vice Presidg
("geljl") of Mitsubishi Corporation, whichever is ger, within the Stock Option Tern
above.

t

=1

Other conditions for
exercise of stock options

b. A stock option holder may not exercise his/heclsoptions after 10 years from the d
after losing his/her position as either Directore&utive Officers or Senior Vice Presidg
("Riji") of Mitsubishi Corporation.

c. In the event that a stock option holder forfeisgher stock options, such stock optid

ay

nt

cannot be exercised.

(Notes)
*includes people who retired in the fiscal yeareshdlarch 31, 2019. The Senior Vice President (“Rpisition
has been abolished as of March 31, 2019.

< Stock Acquisitions for Stock Options for a Stoakkied Compensation Plan with Market Conditions

Date of the resolution ol
issuance of stock options

June 21, 2019

Number of stock options 8,835

Number of allottees and rightsDirectors 7 people 2,785 units
granted

Executive Officers 30people 6,050 units

Price per share due upg
exercise of stock options
(Exercise Price)

n
883,500 shares of the Company’s common stock

Issue price of stock options | |ssued in gratis

Price per share due upd
exercise of stock acquisitio
rights (Exercise Price)

n
N¥1

Stock option term From July 9, 2022 through July 8, 2049

a. A stock options holder may exercise the numberxef@sable stock options fro

>

among the allocated stock options, within the stution term in accordance with th
growth rate in the Company's shares over the tyeaeperiod from the allocation date
(calculated by dividing the Company's Total ShalééoReturn (TSR) during th

evaluation period by the growth rate in the Tokyoc8 Price Index (TOPIX) inde

Other conditions for exercis
of stock options

1%

during the evaluation period). (Note)

65




(Translation)

b. A stock option holder may not exercise his/tiecls options after 10 years from
the day after losing his/her position as eitheeBtior or Executive Officer of
Mitsubishi Corporation.

c. In the event that a stock option holder forfeigher stock options, such stock optigns

cannot be exercised.

(Note) Details of sMarket Conditions are as follows.

A Stock Options Holder may exercise the numberxef@sable stock options from among the allocatedksoptions, within
the stock option term, in accordance with the grorate in the Company’s shares over the threepedod from the
Allotment Date (calculated by dividing the Companytal Shareholder Return (TSR) during the evatuagieriod by
the growth rate in the Tokyo Stock Price Index (TXRndex during the evaluation period).

(1) The number of exercisable stock options isrdgteed using the formula below. Provided, howetkat numbers less than
one stock option are rounded.

(Initial number of allotted stock options) x (viesf ratio)
*The initial number of allotted stock options istelenined based on the title of the eligible recipieeld as of April 1,
2019.
(2) The vesting ratio for stock options variesshswn below, depending on the growth rate in then@mny’s shares over the
three-year period. Provided, however, that amoleststhan 1% are rounded to the nearest whole numbe
Growth rate of at least 125% in the Company’s e$tat00%
Growth rate between 75% and 125% in the Compashases:
40% + {the Company’s share growth rate (¥%6p<%)} x 1.2
(amounts less than 1% rounded to the neatede number)
Growth rate less than 75% in the Company’s shd@%:
(3) The growth rate in the Company’s shares i©lg\fs.
Growth rate in the Company’s shares = the Compah$R/TOPIX growth rate
The Company’s TSR during the evaluation period =(B)/C; TOPIX growth rate during the evaluationripd = D/E
A: Average closing price for shares of the Compamygmmon stock on the Tokyo Stock Exchange on &ading day
during the three months preceding the month wherexercise period began
B: Total amount of dividends per share of the Camgfsacommon stock from the date of allotment otktoptions to the
date when the exercise period began
C: Average closing price for shares of the Compsuwegimmon stock on the Tokyo Stock Exchange on gading day
during the three months preceding the month whaeksiptions are allotted
D: Average closing price for TOPIX on the Tokyo &dExchange on each trading day during the threstimsqpreceding
the month when the exercise period began
E: Average closing price for TOPIX on the Tokyo &dxchange on each trading day during the threstimqreceding
the month when stock options are allotted
* A, C, D and E exclude days on which no transaxtiovvere made.
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(Translation)
@Principal Shareholders

Name of shareholder No. of shares Investment ratio
(Thousands) (%)

The Master Trust Bank of Japan, Ltd. (Trust Account) 1,117 7.50
Japan Trustee Services Bank, Ltd. (Trust Account) ,6 98 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. 62111 4.17
Japan Trustee Services Bank, Ltd. (Trust Account 9) 34,692 2.33
T_he_ Master Trust Bz_ink of Japan,_ Ltd. (Mitsubishi He#ndustries, 32 276 216
Limited Account, Retirement Benefit Trust Account) '

Japan Trustee Services Bank, Ltd. (Trust Account 5) 28,152 1.89
JP MORGAN CHASE BANK 385151 21,103 141
Japan Trustee Services Bank, Ltd. (Trust Account 7) 20,300 1.36

(Figures less than 1,000 shares are rounded down)
(Note)
The investment ratio is computed by excluding 102,414 shares of treasury stock held by MitsubigirpGration
and rounded to two decimal points.

@®Major Lenders

The Mitsubishi Corporation Group has a group fingoakcy in which domestic and overseas finance islidoges,

overseas subsidiaries and other entities raisedii funds for distribution to affiliates. The Milisishi Corporation
Group’s borrowing from financial institutions isruducted mainly by Mitsubishi Corporation. The faliag is a list
of major lenders as of March 31, 2020.

Name of lender L(:\)/lai\"r}zr?z;\lﬁ?le
MUFG Bank, Ltd. 603,841
Japan Bank for International Cooperation 287,899
Meiji Yasuda Life Insurance Company 192,000
Nippon Life Insurance Company 160,000
Sumitomo Mitsui Trust Bank, Limited 137,064
Mizuho Bank, Ltd. 128,830
Sumitomo Life Insurance Company 95,000
The Norinchukin Bank 91,766

(Figures less than oriion yen are rounded to the nearest million)
(Note)
In addition to the above, Mitsubishi Corporatiors f@rrowings of 60,000 million yen from a syndichlean,
facility arranged by MUFG Bank, Ltd. and Mizuho Bahkd.
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(Translation)

@Internal Control System (System for Ensuring ProperBusiness)
(Article 362, Paragraph 4, Item 6 of the CompahAies

On May 9, 2019, the Board of Directors of Mitsubi€torporation resolved the basic policy of estdiifig the

following internal control systems (pursuant tariteenumerated in Article 100, Paragraphs 1 andi3eo®rdinance
for Enforcement of the Companies Act) for Mitsubbi€®orporation, as a whole Mitsubishi Corporatiorougy

including its subsidiaries, to improve the corperailue through proper and efficient business dipgra in

conformity with laws and its Articles of Incorpoiat. Mitsubishi Corporation checks the operatirgfist of these
systems and endeavors to continuously improve madgthen them.

<Basic Policy for the Construction of an Internal @ntrol System>

1. System to Ensure that the Execution of Duties birectors and Employees Is in Conformity with theLaws
and Regulations and Articles of Incorporation

(1) Compliance System

Mitsubishi Corporation shall establish internalesylregulations and other requirements for suckensaas codes of
conduct for officers and employees; Companywide lateral management systems; and measures for prevention,
correction, and improvement; and internal whistleblower systems. After informing all parties, Mitsubishi Corporation
shall rigorously reflect the rules, regulations antkler requirements in operations. Further, MitsbibCorporation
shall realize its compliance capabilities as thésiiishi Corporation Group by encouraging subsiekao establish
similar systems.

(2) Financial Reporting System

Mitsubishi Corporation shall establish internalesyl regulations and other requirements for suchiensats the
establishment of persons responsible for each atioguorganization and procedures for the prepamadf financial
statements in conformity with laws and accounttagdards. After informing all parties, Mitsubisho@oration shall
rigorously reflect the rules, regulations and otteguirements in operations and ensure properiaradytdisclosure
of financial information of the Mitsubishi Corpoian Group.

(3) Audit and Monitoring System

Mitsubishi Corporation shall establish internalesyl regulations and other requirements for suchensats the
systems and main points of internal auditing. Aftdorming all parties, Mitsubishi Corporation sheforously
reflect the rules, regulations and other requirdmenoperations and objectively inspect, evaluatel improve the
execution of duties as the Mitsubishi Corporatiaoup.

2. System for the Storage and Management of Informismn Related to Directors' Execution of Duties

After establishing internal rules, regulations atigker requirements in relation to such matterseasqmns responsible
for management of information in the course of exieo of duties and methods and informing all patiMitsubishi
Corporation shall rigorously reflect the rules,ukegions and other requirements in operations aaggre, process,
store and otherwise manage information appropyiatel

3. Regulations and Other Systems Concerning Managemt of Loss Risk

Mitsubishi Corporation shall establish internabsylregulations and other requirements for suctensas risk classes,
persons responsible for management and metho@adbrclass, and systems. After informing all psytiditsubishi
Corporation shall rigorously reflect the rules, ulagions and other requirements in operations. dditen, in
accordance with the business lines or size of didrgs, Mitsubishi Corporation shall encouragedbeelopment of
necessary risk management systems, thereby apgedpreontrolling on a corporate group basis riskompanying
the execution of duties as the Mitsubishi Corporatroup.

4. System for Ensuring that Directors Perform DutiesEfficiently

(1) The President and CEO shall establish managepwities and goals as the Mitsubishi Corporat@mup,

prepare management plans aimed at achieving thahthan endeavor to execute duties efficientlyrbglementing
these plans.

(2) Mitsubishi Corporation shall establish intermales, regulations and other requirements for suelters as
standards and main points relating to reorganizatie division of duties, personnel allocationd anithority. After

informing all parties, Mitsubishi Corporation shajorously reflect the rules, regulations and otfgguirements in
operations. Further, in accordance with the busitiees or size of subsidiaries, Mitsubishi Corpiorashall ensure
efficiency by encouraging the establishment of Eiminternal rules, regulations, and other requeets.
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5. System to Ensure the Suitability of Business Cducted by the Stock Company and the Corporate Group
Comprising the Parent Company and Subsidiaries

To ensure the suitability of the business actigitmnducted by the Mitsubishi Corporation Groupishbishi
Corporation shall establish basic policies as tlitsiishi Corporation Group while for each subsigiand affiliate
establishing internal rules, regulations and oteguirements for such matters as persons respensibportant
management-related items, management methodsharekeércise of shareholder rights. After informatigparties,
Mitsubishi Corporation shall rigorously reflect thdes, regulations and other requirements in djmers Further,
these persons responsible shall receive repontsreelpy the Parent Company concerning the stdttiseaxecution
of duties by directors and others at subsidianessall understand the qualitative and quantitagbatus and issues
of subsidiaries.

6. Items Concerning Employees Assisting in the D@ of Audit & Supervisory Board Members and Items
Concerning Their Independence from Directors

An organization is established directly under thelid & Supervisory Board for supporting the dutidsemployees
assisting in the duties of Audit & Supervisory Bibaviembers, and employees assigned exclusively it th
organization assist the duties of the Audit & Susary Board Members. Furthermore, regarding parsbmatters
concerning these employees, such as evaluatiortsaarsflers, Mitsubishi Corporation shall seek thimimns of Audit

& Supervisory Board Members and shall respect tbpsgons.

7. System to Enable Directors, Employees, and Otheto Report to Audit & Supervisory Board Members ard
Other Systems for Reporting to Audit & SupervisoryBoard Members

(1) Audit & Supervisory Board Members shall attemgetings of the Board of Directors and other imgoatrt
management meetings and shall state opinions.

(2) Mitsubishi Corporation shall establish interndés, regulations and other requirements for suatters as persons
responsible, standards, and methods in relaticepiorting addressed to Audit & Supervisory Boarchiers if there
is a risk of substantial detriment occurring.

(3) Mitsubishi Corporation shall encourage the tatsion of systems, including a system for enaptime persons
responsible or officers and employees of respedssidiaries to report if Audit & Supervisory Bdavembers
request reports relating to subsidiaries and @By enable the reporting of important matterduiting subsidiaries'
significant compliance matters, addressed to A&idbupervisory Board Members.

(4) Mitsubishi Corporation shall prohibit the disadtageous treatment of officers and employeeseasuét of having
reported to Audit & Supervisory Board Members ahdllsrigorously inform subsidiaries of this policy.

8. Other Systems to Ensure That Audit & SupervisoryBoard Member' Audits Are Executed Effectively

(1) Audit & Supervisory Board Members shall endegaww communicate with internal related departments,
independent auditors and other parties, collearimétion, and conduct investigations, and relatgghdments shall
cooperate with these efforts.

(2) Mitsubishi Corporation will bear the necessaxpenses for the Audit & Supervisory Board Membexs'cution

of duties.

<Operating Status of Internal Control System>

Every year, the Mitsubishi Corporation Group conduabnitoring of the development and operating stafuits
internal control system and, in light of these hssumplements necessary improvements or helpsidialies
implement such improvements. Further, details efdperating status of the internal control systeenreported to
the Board of Directors.

The main details of the operating status of theiiatecontrol system are as follows.

1. System to Ensure that the Execution of Duties bpirectors and Employees Is in Conformity with theLaws
and Regulations and Articles of Incorporation

(1) Compliance System

Compliance, which is defined as acting in complewith laws and regulations and in conformity vattial norms,
is regarded as a matter of the highest priorigonducting business activities. Mitsubishi Corpierahas formulated
a Code of Conduct for all officers and employedsictv specifies basic matters in relation to commae Efforts are
made to ensure that all officers and employeefaargiar with the Code of Conduct and that Mitsuthi€orporation’s
corporate philosophy is understood and practicesbitfhout the entire Mitsubishi Corporation Group.

To accomplish this, Mitsubishi Corporation has bailGroup-wide compliance promotion framework tinatudes
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the appointment of the Chief Compliance Officer, who has overall control; the appointment of compliance officers in
each organization and subsidiary; and information sharing at regularly convened meetings of the Compliance
Committee. Also, Mitsubishi Corporation takes pmaixee and corrective measures, such as offering resgded
training on a consolidated basis regarding theouariaws and regulations. Regarding Codes of cdrfduofficers
and employees, for all officers and employees eyegr Mitsubishi Corporation conducts training sesns and
requires the submission of compliance pledgesdtitian, to heighten the compliance awareness fidest and
employees, the Mitsubishi Corporation Group redylaolds compliance discussions, which enable ef§cand
employees to discuss compliance freely in smalligso

Regarding the status of compliance, in additioa framework for receiving reports from all officensd employees
in internal organizations and subsidiaries throumtbe Mitsubishi Corporation Group, Mitsubishi @oration has
established a global internal whistleblower syst@mwering any breach (or potential breach) of amisttlaws and
anti-bribery laws, in addition to internal whistletver systems for each region. Through these sirestand systems,
Mitsubishi Corporation identifies and resolves peofis and shares information. Regular reports aerahde to the
Board of Directors and to the Audit & SupervisoryaBd Members on the status of compliance. Moredigsubishi
Corporation rigorously protects people making répfrom internal organizations and subsidiariesrtsure that they
do not suffer any disadvantage.

(2) Financial Reporting System

To ensure proper and timely disclosure in finanesiatements, Mitsubishi Corporation has appointesgnnel
responsible for financial reporting and for prepgrfinancial statements in conformity with legajjue@ements and
accounting standards. These financial statemeateeé#ased in line with the information disclospodicy that was
examined and confirmed by the Disclosure Committee.

For the internal control system governing finanaigborting, Mitsubishi Corporation conducts intdreantrol
activities and monitoring in accordance with théeinal control system based on the Financial Instnts and
Exchange Act. Mitsubishi Corporation develops atiéigi to ensure the effectiveness of internal cdsmtom a
consolidated basis.

(3) Auditing and Monitoring System

To more objectively review and evaluate businesisiies, Mitsubishi Corporation conducts reguladés of each
organization and subsidiary through an internaitaarganization.

2. System for the Storage and Management of Infornimn Related to Directors’ Execution of Duties

For information related to business activities, tfe¥son responsible for managing business acsvitlassifies
information individually in accordance with its deg of importance. They also instruct users orh#ralling of this
information. The aim is to ensure information s@guwhile promoting efficient administrative proasg and the
sharing of information.

The responsible person retains, for a predetermpeeidd, documents that must be stored by law afmtnration

that Mitsubishi Corporation specifies as importamterms of internal management. For all other rimiation, the
responsible person determines the necessity ariddpfar storage of information, and stores suclorimfation

accordingly.

Regarding countermeasures for cyber-attacks witth saims as the exploitation or destruction of coa®
information, Mitsubishi Corporation takes systematintermeasures, continuously educates employegshecks
and establishes incident-response systems thatechajor subsidiaries. Also, Mitsubishi Corponatamllaborates
with outside specialist bodies to access the latéstmation and implement appropriate, effectioaittermeasures.

3. Regulations and Other Systems Concerning Managemt of Risk

Mitsubishi Corporation has designated categoridsusfness activity risk, corresponding to the det@nd scale of
the Mitsubishi Corporation Group's businesses—aschiredit, market, business investment, countimypliance,

legal, information management, and environmentlsti and risks related to events including natdrsdsters,
emerging infectious diseases, terrorism, and sagiaést—and has specified departments responsibledch

category. Furthermore, Mitsubishi Corporation digs in place policies, systems and procedures &maging risk
on a consolidated basis, and crisis managementasithess continuity systems for emergencies. Famele,

Mitsubishi Corporation responds to new risks by dilately designating a responsible department toage such
risks. Operations are executed based on the afotemed policies, systems, and procedures.

In response to the global spread of COVID-19, Mitshi Corporation’s Emergency Crisis Managementddearters,
including relevant departments and occupationdteaysicians, has been rigorously enforcing oetigmal health
management practices, shifting to work arrangemiesded on telework, in principle, and rapidly cemgyout other
necessary measures in accordance with changingtiomsdn Japan and overseas. These measures baenearried
out in order to prevent the infection of employaesl the spread of infection, and to ensure apmtgpbusiness
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continuity.

With respect to individual projects, personnel oesgible for the applicable department makes detsiaithin the
scope of their prescribed authority after analyzing assessing the risk-return profile of eachegoetan accordance
with company-wide policies and procedures. Projamtsexecuted and managed on an individual basisciordance
with this approach. Further, in response to thgmass of projects or changes in the external enment, Mitsubishi
Corporation conducts periodic verification of rigkurn profiles.

In addition to managing risk on an individual pajéasis, Mitsubishi Corporation assesses risk oansolidated
basis with respect to risks that are capable afgoionitored quantitatively and manages these pisiqserly, making
reassessments as necessatry.

With regard to losses from an incident at an ovasseibsidiary that occurred in the fiscal year driidarch 31, 2020,
Mitsubishi Corporation has decided on plans toitlgte the subsidiary, along with reconfirming tlsafficient
internal controls are in place. Mitsubishi Corpamatshall continue the subsidiary’s operations imiits Head Office
organization. In doing so, it has reconfirmed fteatisk management systems are both sound anoitgbly enforced,
taking all possible measures to prevent similaidigats from occurring in the future. In addition,it&tibishi
Corporation has performed investigations at mahaduse business departments and subsidiaries eshgag
derivatives trading to determine whether or notréhes a risk of similar improprieties taking placEhese
investigations have confirmed that there are nd gmoblems or risks at present.

4. System for Ensuring that Directors Perform DutiesEfficiently

The President and CEO delineates basic manageméiepdbr the Mitsubishi Corporation Group and sgiscific
management goals. At the same time, the PresidenC&O formulates management plans and oversegeepgsoin
achieving targets efficiently. The organizationealigned and resources are deployed as necessasytsachieve
management targets in the most efficient mannesiples Furthermore, the organizational chain of o@nd is
clearly laid out and authority is delegated to ngg@ma and staff of internal organizational bodiethéextent necessary
to accomplish targets. These people are requiredhmit reports regularly. In parallel, to ensurattthe Directors
are able to perform their management supervisiontions adequately and efficiently, the Board afediors Office
has been established, and has been providing regésformation and support appropriately and timeely manner
for them to perform their duties.

As consolidated management has deepened, Mitsubispbration has sought to further enhance monigosind to
improve and streamline the operating processeleoBbard of Directors. To this end, since the fisemr ended
March 31, 2019, the Board of Directors has raiseddurrent level of monetary threshold standardsnfdividual
investments and loans, and established a decisaiinmprocess on newly entering specific businiedds that could
potentially impair Mitsubishi Corporation’s sustabie corporate value. In cases determined to befisant, the
policy on entering such business fields are repoitethe Board of Directors. Moreover, Mitsubishar@oration
undertakes an evaluation of the Board of Direcémery year in order to continuously enhance thecéffeness of
corporate governance. In the fiscal year ended M&f; 2020, Independent Outside Directors and lexeépnt
Outside Audit & Supervisory Board Members took tead in formulating questions, conducting intengewand
analyzing and evaluating the results.

In addition, the President and CEO works in a cyelere he conducts regular follow-up checks regardhe
execution of management plans and repeatedly makesions to plans after giving consideration tolstactors as
the level of achievement and the external envirarime

From the fiscal year ended March 31, 2020, basedMidterm Corporate Strategy 2021—Achieving Growth
Through Business Management Model,” Mitsubishi Caaion has been responding to global developmeiats as
changes in the geopolitical landscape and the midnce of digital technology, while aiming tolizatriple-value
growth by simultaneously generating economic, gatend environmental value through Mitsubishi Gogtion’s
business management model.

5. System to Ensure the Suitability of Business Cducted by the Stock Company and the Corporate Group
Comprising the Parent Company and Subsidiaries

Mitsubishi Corporation has established internaswdnd regulations concerning the management sidsabes, and
specifies a department that is responsible footlegsight of each subsidiary and affiliate. The pengsponsible in
the specified department requires the directoth@tubsidiaries to report the business executidngaantitatively
monitor business performance, management efficiemcyother operational aspects of each company eear.

Efforts are also made to monitor qualitative issaigsh as compliance and risk management. In addittoecks are
conducted in relation to the development and ojpeyatatus of the internal control system and wetjard to whether
or not improvement is required.

Mitsubishi Corporation strives to ensure propelifess conduct by subsidiaries that conform to lakesArticles of
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Corporation and internal regulations, by sendinge€lors to sit on their boards, executing jointtuem agreements,
exercising its voting rights and in other ways. Tyl various initiatives designed to sustain groattbach company
through efficient business execution, Mitsubishr@wation aims to raise corporate value on a cisestgld basis.

6. Items Concerning Employees Assisting in the Dws of Audit & Supervisory Board Members and Items
Concerning Their Independence from Directors;

7. System to Enable Directors, Employees, and Otheto Report to Audit & Supervisory Board Members ard
Other Systems for Reporting to Audit & Supervisory Board Members; and,

8. Other Systems to Ensure That Audit & SupervisoryBoard Members' Audits Are Executed Effectively

The Audit & Supervisory Board Members attend andespopinions at meetings of the Board of Direcanics other
important management meetings. In addition, theitA&dSupervisory Board Members gather informatiomda
conduct surveys, keeping channels of communicatpen with independent auditors, Directors, Exeeu@fficers
and employees of Mitsubishi Corporation, directansl Audit & Supervisory Board Members of subsidigyiand
others, who cooperate with these efforts whenegeessary. Furthermore, the Audit & Supervisory Bddembers
hold regular meetings with independent auditorsnduthe quarterly settlement of accounts and oroathty basis,
along with allowing for opportunities to exchangerdons, as necessary, with the independent asdifesubsidiaries
and affiliates. The Audit & Supervisory Board Membalso foster collaboration with the internal awdganizations
through quarterly audit reports presented in quigrfeudit & Supervisory Board meetings, monthly rtiegs, and
liaison meetings attended by the internal audiadiepents and Audit & Supervisory Board Membersutfsidiaries
and affiliates, among other forums. In these wtysAudit & Supervisory Board Members are workiagtrengthen
three-way audits on a consolidated basis. MoredMésubishi Corporation shall bear the necessaiyeases to
ensure auditing effectiveness.

If there is a risk of a certain level of financlaks or a major problem, personnel responsiblééndepartment
concerned are required to immediately report to iAdd Supervisory Board Members in accordance with
predetermined standards and procedures, and safisédare also required to report if necessary)gtiirough the
responsible department concerned or other chanmbks.aforementioned system is actually operatingthér,
officers and employees shall not be treated disstdgaously as a result of reporting to Audit & Swpmry Board
Members, and subsidiaries are informed rigorousthis policy.

To raise the effectiveness of audits conducted bgitA& Supervisory Board Members, an internal oigation
directly reporting to the Audit & Supervisory Boaathd personnel working only for Audit & SupervisdBpard
Members are appointed to assist Audit & Supervi&ogrd Members in carrying out their duties so thedn quickly
respond in assisting Audit & Supervisory Board Mensh Mindful of the need for independence, the iopis of
Audit & Supervisory Board Members are respected athér factors taken into consideration when evalgaand
assigning personnel to assist them. Moreover, tidit/4& Supervisory Board regularly creates oppaittaa to hold
discussions with respected individuals broughtramf outside Mitsubishi Corporation. The knowledgagd and
external perspectives are put to good use in actlitities.
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@Directors and Audit & Supervisory Board Members

Position

Name

Responsibilities at Mitsubishi Corporation
and Important Concurrent Positions
as of March 31, 2020

Chairman of the Board

Ken Kobayashi

Outside Director, Nissin Foods Holdings Co., Ltd.,
Outside Director, Mitsubishi Motors Corporation,
Outside Director, Mitsubishi Heavy Industries, Ltd.

*Director,
President and CEO

Takehiko Kakiuchi

*Director,
Executive Vice President

Kaniji Nishiura

Corporate Functional Officer, Glol&trategy

*Director, . . .
Executive Vice President Kazuyuki Masu Corporate Functional Officer, CFO
*Director, . . Corporate Functional Officer, Regional StrategyJapan,
! . ) . Shinya Yoshida P uncti I. g gy-1ap
Executive Vice President General Manager, Kansai Branch
Director, Corporate Functional Officer, Corporate Communarai

Executive Vice President

Akira Murakoshi

Human Resources

*Director,
Executive Vice President

Masakazu Sakakida

Corporate Functional Officer, Corporate Sustairighit
CSR, Corporate Administration, Legal, Chief Comptia
Officer,

Officer for Emergency Crisis Management Headquarter

Director,
Executive Vice President

Hidenori Takaoka

Corporate Functional Officer, Business Investment
Management, CDO

**Director Akihiko Nishiyama Professor, Ritsumeik&amiversity

CEO, Oka & Company Ltd.,
. . Outside Director, Happinet Corporation,
*%
Director Toshiko Oka Outside Director, Sony Corporation,

Outside Director, Hitachi Metals, Ltd.

**Director Akitaka Saiki
Outside Director, Asahi Kasei Corp.,

**Director Tsuneyoshi Tatsuoka | Outside Director (Audit and Supervisory Commit
member), NITORI Holdings Co., Ltd.

~*Director Shunichi Miyanaga Chairman of the Board, Mitsubishi Heavy Industries.,

Outside Director, Mitsubishi Motors Corporation

Full time Audit & Supervisory
Board Member

Shuma Uchino

Full time Audit & Supervisory
Board Member

Hajime Hirano

Outside Director, SHIZUOKA GAS CoidL

** Audit & Supervisory Board
Member

Tadashi Kunihiro

Attorney at T. Kunihiro & CO., Attorneys-at-Law,
Outside Audit & Supervisory Board Member, OMRON
Corporation,

Outside Director, LINE Corporation

***Audit & Supervisory Board
Member

Ikuo Nishikawa

Outside Director, Daiwa Securities Group Inc.,
External Director (Audit and Supervisory Committee
Member), Megmilk Snow Brand Co., Ltd.

***Audit & Supervisory Board
Member

Yasuko Takayama

Outside Director, The Chiba Bank, Ltd.

Outside Director (Audit and Supervisory Committee
Member), Cosmo Energy Holdings Co., Ltd.

Outside Audit & Supervisory Board Member, Yokogawa

Electric Corporation

(Notes)

1.

* indicates a Representative Director.
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2.

3.

10.

11.

12.

13.

14.

15.

** indicates the fulfillment of the conditions f@utside Directors as provided for in Article 2,ntel5 of the
Companies Act.

*** indicates the fulfillment of the conditions faDutside Audit & Supervisory Board Members as pied for

in Article 2, Item 16 of the Companies Act.

** and *** also indicate fulfillment of the conditins for independent Directors or independent Ad&dit
Supervisory Board Members as specified by the Té&pak Exchange, Inc and other stock exchangegpanJa
as well as Selection Criteria for Outside Directamnsl Outside Audit & Supervisory Board Members #jest

by Mitsubishi Corporation.

For Directors who also serve as Executive OfficBrsition as Executive Officer is also indicated.
Responsibilities of Directors Kanji Nishiura, Kaziky Masu, Shinya Yoshida, Akira Murakoshi, Masakazu
Sakakida and Hidenori Takaoka indicate their resipdities as Executive Officer.

Audit & Supervisory Board Member Shuma Uchino hatemsive experience in Mitsubishi Corporation’s
finance and accounting departments and has a @ablé degree of knowledge concerning finance and
accounting.

Audit & Supervisory Board Member Ikuo Nishikawa hegensive experience as a certified public acanint
and has a considerable degree of knowledge comggfinence and accounting.

Directors and an Audit & Supervisory Board Membdrowetired during the fiscal year ended March IR®
are as follows:

Directors lwao Toide, Mitsumasa Icho and Hideaki @ani

Audit & Supervisory Board Member Hiroshi Kizaki {ired on June 21, 2019)

Director Shinya Yoshida retired as Outside DirectbMitsubishi UFJ Lease & Finance Company Limited o
June 25, 2019.

Director Toshiko Oka retired as Outside Corporatelifor of Happinet Corporation on June 20, 2019 and
the same day appointed as Outside Director of Hiapi@orporation.

Audit & Supervisory Board Member Yasuko Takayamagmesd as Outside Director of Nippon Soda Co., Ltd.
on June 27, 2019 and appointed as Outside Diré&talit and Supervisory Committee Member), Cosmo gyer
Holdings Co., Ltd. on June 20, 2019.

Mitsubishi Motors Corporation and Mitsubishi UFJ kea& Finance Company Limited are affiliated companie
of Mitsubishi Corporation and halmisiness relationships with each of these companies

Asahi Kasei Corp., The Chiba Bank, Ltd., SHIZUOKA G&8., Ltd., Sony Corporation, Nissin Foods Holdings
Co., Ltd., Nippon Soda Co., Ltd., Hitachi Metals, Ltslitsubishi Heavy Industries, Ltd. and Megmilk Snow
Brand Co., Ltd. have business relationships withsitshi Corporation. However, there are no special
relationships (specified related party, etc.) betwblitsubishi Corporation and each of these congzani

There are no business relationships between MitsuBigrporation and entities at which the above Goes
and Audit & Supervisory Board Members serve coranity other than those mentioned in 12. and 13vabo
Mitsubishi Corporation has executed agreemeittsKen Kobayashi, Akihiko Nishiyama, Toshiko Oka,
Akitaka Saiki, Tsuneyoshi Tatsuoka, Shunichi Miyan&fauma Uchino, Hajime Hirano, Tadashi Kunihiro,
Ikuo Nishikawa and Yasuko Takayama limiting theability for damages set forth in Article 423, Paegh 1

of the Companies Act. Based on these agreemeattdjtli for damages is limited to the minimum amobset
forth in Article 425, Paragraph 1 of the Compariies
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@®Matters Concerning Outside Directors and Audit & Sipervisory Board Members

M Status of Main Activities of Outside Directors ahddit & Supervisory Board Members
(1) Outside Directors

Name

Participation in Board of Directors’ Meetings

Attendance at Board of Directors’ Meetings

Akihiko Nishiyama

Mr. Nishiyama made remarks from an objective
and professional perspective as an Outside

Director, based on his research activities relatin
to corporate management and human resource
development at universities and many years of

Board of Directors’ meetings (Regular):

gll of 11 meetings

sBoard of Directors’ meetings (Extraordinary)
3 of 3 meetings

experience in business.
Ms. Oka made remarks from a practical and
diversified perspective as an Outside Director,

Board of Directors’ meetings (Regular):
11 of 11meetings

Toshiko Oka based on many years of EXperience in the . Board of Directors’ meetings (Extraordinary)
consulting industry, and experience as outside .
) . ; 3 of 3 meetings
director of various companies.
Mr. Saiki made remarks from an objective and
professmnql perspecyve asan OUtS.'de. Director, Board of Directors’ meetings (Regular):
based on his international way of thinking and 11 of 11 meetinas
Akitaka Saiki extensive insight regarding global conditions 9

Board of Directors’ meetings (Extraordinary)

developed through foreign diplomacy, having 3 of 3 meetings

held key posts at the Ministry of Foreign Affairs|
of Japan.

Mr. Tatsuoka made remarks from an objective
professional perspective based on his extensiv|
insight regarding domestic and global economi
trends, having held key posts primarily at the
Ministry of Economy, Trade and Industry of
Japan.

Mr. Miyanaga made remarks based on his
practical and extensive insight developed throu
many years in high-level management at a
manufacturer that conducts business around th
world, as President and CEO.

(Note)Attendance at Board of Directors’ meetindsMs. Miyanagaindicates after his appointment for Outside
Director on June 21, 2019.
(2) Outside Audit & Supervisory Board Members

Participation in Board of Directors’ and Board of
Corporate Auditors’ Meetings
Mr. Kunihiro made remarks from a neutral and
objective perspective as an Outside Audit &
Supervisory Board Member, based on his extensiy
insight regarding corporate-related laws (sucthas t 3 of 3 meetings
Companies Act and the Financial Instruments and . . , . .
. Audit & Supervisory Board’ meetings:

Exchange Act of Japan) developed through his man .
years of experience as an attorney. 2 of 12 meetings
Mr. Nishikawa made remarks from a neutral and
objective perspective as an Outside Audit &
Supervisory Board Member, based on his extensiy
insight regarding accounting developed through m
years of experience as a certified public accounta

and
e Board of Directors’ meetings (Regular):
c 11 of 11 meetings
Board of Directors’ meetings (Extraordinary)

3 of 3 meeting

anrd of Directors’ meetings (Regular):
98 of 8 meetings
Board of Directors’ meetings (Extraordinary)
2 of 2 meeting

Tsuneyoshi Tatsuoka

Shunichi Miyanaga

)

Attendance at Board of Directors’ and Audit

Name Supervisory Board’ Meetings

Board of Directors’ meetings (Regular):
11 of 11 meetings

e . . .
Board of Directors’ meetings (Extraordinary):
Tadashi Kunihiro gs ( y)

Board of Directors’ meetings (Regular):
11 of 11 meetings
eBoard of Directors’ meetings (Extraordinary):
aByof 3 meetings
Audit & Supervisory Board’ meetings:
12 of 12 meetings

Ikuo Nishikawa

Ms. Takayama made remarks from a neutral and
objective perspective as an Outside Audit &
Supervisory Board Member, based on her
management perspective cultivated from abundan
experience as Audit & Supervisory Board Member
Shiseido Company, Limited, and as an outside
director at other companies.

Each outside member of the Governance, NominatidnGompensation Committee (Mr. Akihiko Nishiyama,.Ms
Toshiko Oka, and Messrs. Akitaka Saiki, Tsuneydstisuoka and Tadashi Kunihiro), which serves aadwisory
body to the Board of Directors, attended all fouetngs of the committee held in the fiscal yeateghMarch 31,
2020.

Board of Directors’ meetings (Regular):

11 of 11 meetings

Board of Directors’ meetings (Extraordinary):
iof 3 meetings
g udit & Supervisory Board’ meetings:
12 of 12 meetings

Yasuko Takayamg t
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@ Directors’ and Audit & Supervisory Board Members’ Remuneration

Total Amounts of Remuneration for Directors and Audt & Supervisory Board Members and Number of
Eligible People

(Million yen)
Stock-Based
L Performance- Performance- K K
Annual Deferral Individual . . Remuneration Linke
. linked linked Bonus .
Base Salary | for Retirement| Performance h to Medium- and Long-
X Bonus (Short (Medium to long
. Total Remuneration Bonus term Share
Title . term) term)
Remuneratiop Performances
Eligible| Total Eligible Total Eligible| Total Eligible Total Eligible Total Eligible Total
Persong Persong Persong Persong Persong Persons
birectors 2,025 1( 74% b ofr 7 390 7 1pa 7 dea 9 163
(In-house)
Directors
. 140 q 14¢ — — — — — — — — — —
(Outside)
Stock-Base
L Performance- Performance- . .
Annual Deferral Individual . . Remuneration Linke
. linked linked Bonus .
Base Salary | for Retirement| Performance ) to Medium- and Long-
) Total X Bonus (Short (Medium to long
Titl Remuneration Bonus term Share
itie ; term) term)
Remuneratiop Performance
Eligible| Total Eligible Total Eligible| Total Eligible Total Eligible Total Eligible Total
Persong Person$ Persong Person$ Persong Persons
Audit &
Supervisor
Board 166 3 164 — — — — — — — — — —
Members
(Full-time)
Audit &
Supervisor)
Board 59 3 59 — — — — — — — — — —
Members
(Outiside)
(Figures less than one million yen are rounded down
(Notes)

1. The above figures incluc3 Directors and 1 Audit & Supervisory Board Membédro retired
during the fiscal year ended March 3120.

Furthermore, there were 13 Directors (includinguisiégle Directors) and 5 Audit & Superviso
Board Members (including 3 Outside Audit & Supeovit Board Members) as of March 31,
2020.

2. The above amounts of Individual Performance Boepsasent the amounts provided for in 1
fiscal year ended March 31, 20.

3. The above amous for Performance-linked Bonus (Short term) is deieed based on
consolidated net income of 535.4 billion yen foe fiscal year ended March 31, 2020, basec
a formula confirmed in advance by the GovernanaeniNation and Compensation Committ
and resolved by the Board of Direct:

4. The above amous for Performance-linked Bonus (Medium to long-tersnpaid on an average
of the consolidated net income for the fiscal yearded March 31, 20 to 2022, but as this
cannot be decided currently, the amount shown & g fiscal year ended March 31, 2(

The atual amount paid will be based on a formula condidnin advance by the Governance,
Nomination and Compensation Committee and resobsedhe Board of Directors, and tt
amount disclosed in the Fiscal 2021 Business Rep

5. The above amounts for Stock-Based Remuneratiked to Medium- and Long-term Share
Performances (stock options with market conditidssjhe amount recorded as an expense
granted for the fiscal year ended March 31, 202@egard to Stock-Based Remuneration linked
to Medium- and Long-term Share Performances, thaben of exercisable shares will be
determined according to the growth rate in the comyfs shares over three years from being
granted, based on a formula confirmed in advancethiey Governance, Nomination and
Compensation Committee and resolved by the BoaRirettors.

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

The retirement bonus system, including executivaesjpms for Directors and Audit &
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(Translation)
Supervisory Board Members, was abolished at theeabd the 2007 Ordinary General Meeting
of Shareholders.

Mitsubishi Corporation paid 120 million yen to 7@é&xtors (Outside Directors were ineligible
for payment).

Mitsubishi Corporation paid 6 million yen to 7 Audi Supervisory Board Members (Outside
Audit & Supervisory Board Members were ineligibte payment).
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(Translation)

@Executive Officers (as of April 1, 2020)

Title

Name

Position, etc.

President and CEO*

Takehiko Kakiuchi

Executive Vice President*

Kazuyuki Masu

Corporatmétional Officer, CFO

Executive Vice President

Takeshi Hagiwara

Group CE&roleum & Chemicals Group

Executive Vice President*

Shinya Yoshida

Corporate Functional Officer, Business Developnienfiapan,
General Manager, Kansai Branch

Executive Vice President

Yutaka Kyoya

Group CEOpgloner Industry Group

Executive Vice President

lwao Toide

Group CEO, Auttive & Mobility Group

Executive Vice President*

Akira Murakoshi

Corpor&tenctional Officer, CDO, Human Resources, Glolet8gy

Executive Vice President*

Masakazu Sakakidg

Corporate Functional Officer, Corporate Communaragi
Corporate Sustainability & CSR, Corporate Admirdtitn, Legal,
Chief Compliance Officer,

Officer for Emergency Crisis Management Headquarter

Executive Vice President

Mitsumasa Icho

Group CHfDan Development Group

Executive Vice President

Norikazu Tanaka

Group CHderal Resources Group

Executive Vice President*

Hidenori Takaoka

President, Mitsubishi Corporation (Americas), Gah&tanager, Corporate
Management Support Office (Americas)

Executive Vice President

Kotaro Tsukamoto

Group CEQustrial Materials Group

Executive Vice President

Katsuya Nakanishi

Grou®CEower Solution Group

Executive Vice President

Jun Nishizawa

Group CE@unl Gas Group

Executive Vice President

Norio Saigusa

Group CE@dANndustry Group

Executive Vice President

Aiichiro Matsunaga

Groupar Industrial Infrastructure Group

Executive Vice President

Yasuteru Hirai

President, Mitsubishi Corporation China Co., Ltd.,
General Manager, Beijing Branch, Mitsubishi Corpiora China Co., Ltd.

Senior Vice President

Tsunehiko Yanagiha

r&VP, Mitsubishi Corporation (Americas) [Work loaaii Silicon Valley]

Senior Vice President

Nodoka Yamasaki

Division C®l@althcare Div.

Senior Vice President

Tatsuo Nakamura

Division C@@omotive Business Div.

Senior Vice President

Osamu Takeuchi

General ManBgéroleum & Chemicals Group CEO Office

Senior Vice President

Kazunori Nishio

Division CORetail Div.

Senior Vice President

Koji Kishimoto

Division COBpod Sciences Div.

Senior Vice President

Eisuke Shiozaki

Division C@arbon Div.

Senior Vice President

Yoshinori Katayama|

Managimg®or, Mitsubishi Corporation International (Eps) Plc.

Senior Vice President

Yoshifumi Hachiya

General hfgar, Business Investment Management Dept.

Senior Vice President

Hisashi Ishimaki

General MgmaAutomotive & Mobility Group CEO Office

Senior Vice President

Takuya Kuga

General Mandgidran Development Group CEO Office

Senior Vice President Yasumasa Kashiwapi Divisi@O¢ Fresh Food Products Div.

Senior Vice President Hiroki Haba Division COO,ektum Div.

Senior Vice President Yutaka Kashiwagi General MenaPower Solution Group CEO Office
Senior Vice President Keiichi Shiobara Division COMineral Resources Trading Div.
Senior Vice President Takeshi Arakawa Division C@onsumer Products Div.

Senior Vice President Shigeru Wakabayashi  Divi€l@0, Isuzu Business Div.

Senior Vice President Koichi Seri Division COO, Mial Resources Investment Div.
Senior Vice President Yasuhiro Kawakami Chair ef Board, Cermaq Group AS

Senior Vice President Keniji Ota General Managegddearters for the Middle East
Senior Vice President Yuzo Nouchi General Managerporate Accounting Dept.

Senior Vice President Masaru Saito Division COOrthNidmerica Div. (Natural Gas Group)
Senior Vice President Koji Ota Division COO, Pl&mgineering Div.

Senior Vice President

Makoto Okawara

General Man&geance Dept.

Senior Vice President

Kiyotaka Kikuchi

General Mgeia Consumer Industry Group CEO Office

Senior Vice President

Naoshi Ogikubo

Division CQ@Qfzhan Development Div.

Senior Vice President

Yoshiyuki Nojima

General Mgera Legal Dept.

Senior Vice President

Akihiko Takada

Division COQja Pacific Div. (Natural Gas Group.)

Senior Vice President

Tetsuo Kawate

General Man&jebal Human Resources Dept.

Senior Vice President

Kyoya Kondo

Division COO, Mityp Business Div.

Senior Vice President

Yasuyuki Asakura

Division COx@ernational Power Div.

Senior Vice President

Ko Imamura

Division COO, Berfance Materials Div.

Senior Vice President

Sadahiko Haneji

Managing dne& CEO, Mitsubishi Development Pty Ltd

(Note)* indicates Executive Officers who serve canently as Directors.
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(Translation)
®Matters Concerning Independent Auditors

1. Name of Mitsubishi Corporation’s Independent Ao
Deloitte Touche Tohmatsu LLC

2. Independent Auditors’ Fees for the Fiscal Yeaddtl March 31, 2020

Amount paid
(Million yen)
Amount of fees for services in accordance with @eti2, Paragraph 1 of the 796
Certified Public Accountants Act of Japan (Act NO3 of 1948) (Note 1)
Amount of fees for services other than those pilesdrin Article 2, Paragraph 43
1 of the Certified Public Accountants Act of Jajjblote 2)
Total amount of fees paid by Mitsubishi Corponatio the independent 839
auditors for the fiscal year ended March 31, 2020
Total amount of fees to be paid by the Parent anslibsidiaries (Note 3) 2,629

(Figures less than one million yen are roundethéoniearest million.)

(Note 1  Fees for services prescribed in Article 2, Pardythpf the Certified Public Accountants Act
Japan (Act No. 103 of 1948) are fees, etc., fortaugdtification services relating to English
language financial statements prepared based auigiicy standards generally accepted in the
International Financial Reporting Standards andtadtification based on the Companies Act and
the Financial Instruments and Exchange

(Note 2 Fees for services other than those prescribedtinld2, Paragraph 1 of the Certified Pub
Accountants Act of Japan are fees for advice amdibgge on the deployment of Mitsubishi
Corporatior' snew systel, training, overseas tax return work,

(Note 3  Some subsidiaries are audited by certified puld@oantants or independent auditors (includ
persons with qualifications equivalent to thesdifjoations in overseas countries) other than
Mitsubishi Corporatio’s independent audito

3. Reason for Agreement of the Audit & SupervisornBoard with the Remuneration of Independent Auditors
etc.

As a result of confirming such items as detailshef audit plans, status of the execution of duties, the basis for

calculation of the remuneration estimates of tliejrendent auditors, these were deemed to be rddsamdight of

the perspectives of ensuring the quality of theitsgl of the independent auditors and ensuring pedeence.

Therefore, an agreement in accordance with Arti€l®, aragraph 1 of the Companies Act was concludéd

respect to the amount of such items as remuneratimependent auditors.

4. Policy for the Dismissal or Non-reappointment ofndependent Auditors

Mitsubishi Corporation has a policy to dismiss ipeledent auditors based on the unanimous agreereattadit
& Supervisory Board Members if any of the items feeth in Article 340, Paragraph 1 of the Comparies is
applicable to the independent auditors. In thidaimse, at the Ordinary General Meeting of Sharatreldirst
convened after the dismissal, an Audit & Superyi®®oard Member selected by the Audit & SupervisBoard will
report on the dismissal of the independent audéadsthe reason for this action.

Furthermore, if the Audit & Supervisory Board dexsdt is appropriate to dismiss or not to reappibiatindependent
auditors after comprehensively taking into consitien and evaluating the independent auditors’ et of duties
and other circumstances, the Audit & Supervisora8owill submit a proposal to the Ordinary Genéfaleting of
Shareholders to dismiss or not to reappoint thepeddent auditors concerned and to appoint newpémdient
auditors concerned and to appoint new independetitoas.
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(Translation)

Consolidated Financial Statements
Consolidated Statement of Financial Position (Piegbéased on IFRS)

(Millions of Yen)

ASSETS

LIABILITIES AND EQUITY

Item

March 31, 201

As of

9 Asof

Item

March 31, 2019

As of
As of

(Reference [March 31, 202 (Reference [March 31, 2020
only) only)
Current assets Current liabilities
Cash and cash equivalents ¥1,160,582¥1,322,812 Bonds and borrowings ¥1,522,8Y8 ¥1,472,769
Time deposits 207,94p 101,016 Trade and other payables 2,862,954 2,547,012
Short-term investments 7,798 49,331| Lease liabilities 54,276 205,780
Trade and other receivables 3,722,719 3,168,074| Other financial liabilities 83,589 213,181
Other financial assets 93,139 308,468 Advances from customers 43,481 178,689
Inventories 1,213,742 1,294,479| Income taxes payable 63,497 40,000
Biological assets 70,687 58,871| Provisions 33,023 87,564
Liabilities directly associate
Advance payments to suppliers 43,797 45,776 \évalltllg assets classified asld for 29,062 1,167
Assets classified as held 105,586 46,595| Other current liabilities 460,922 600,109
Other current assets 412,925 541,968 Total current liabilities 5,153,682 5,346,271
Total current assets 7,038,924 6,937,390
Non-current liabilities
Non-current assets Bonds and borrowings 3,569(221 4,287,354
L“S‘i’ﬁgttmhg”etgjg’%‘e“tﬁd fe 3,191,145 3,219,594/ Trade and other payables 60,304 56,692
Other investments 2,108,983 1,708,071 Lease liabilities 231,001 1,297,530
Trade and other receivables 599,619 655,267| Other financial liabilities 15,198 40,286
Other financial assets 100,326 134,220| Retirement benefit obligations 86,401 123,690
Property, plant and equipment 2,168,962 2,248,160| Provisions 178,924 162,622
Investment property 69,293 96,709| Deferred tax liabilities 585,95P 485,551
Intangible assets and goodw|ll 1,035,898 1,422,812| Other non-current liabilities 15,193 32,771
Right-of-use assets - 1,429,288 Total non-current liabilities 4,742,198 6,486,496
Deferred tax assets 31,431 36,146| Total liabilities 9,895,880 11,832,767
Other non-current assets 188,219 162,004| Equity
Total non-current assets 9,493,876 11,112,271f Common stock 204,447 204,447
Additional paid-in capital 228,340 228,153
Treasury stock (8,279) (294,580)
Other components of equity
Cash flow hedges (6,291) (27,422)
Exchange differences on
translating foreign 379,128 82,634
operations
Total other componen@s of 914,807 415,186
equity
Retained earnings 4,356,931 4,674,153
Non-controlling interests 940,674 989,535
Total equity (net assets) 6,636,920 6,216,894
Total assets ¥16,532,800¥18,049,661  Total liabilities and equity ¥16,532,800 18,049,661

(Figures less than one million yen are roantdethe nearest million.)
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(Translation)

Consolidated Statement of Income (Prepared bas#eR1)

(Millions of Yen)

Iltem

Fiscal year ended March 31, 2019
(Reference only

Fiscal year ended March 31, 2020

Revenues
Cost of revenues
Gross profit
Selling, general, and administrative expenses|

Gains on investments

Gains (losses) on sale and disposal of proper
plant, and equipment

Impairment losses on property, plant and
equipment and others

Other income (expenses) — net
Finance income

Finance costs

Share of prof of investments accounted ft
using the equity methu

Profits before income taxes
Income taxes

Profit for the year

Profit for the year attributable to:
Owners of the Parent

Non-controlling interests

¥16,103,763 ¥14,779,734
(14,115,952) (12,990,603),
1,987,811 1,789,131
@3ap) (1,431,232)
19,852 66,929

1y, 44,058 (62)
(43,781) (32,862)
(19,890) (25,605)
198,964 173,278
(69,148) (70,038)
137,269 179,325
851,813 648,864
(206,029) (56,713)
¥645,784 ¥592,151
590,737 535,353
55,047 56,798
¥645,78: ¥592,15;

(Figures less than one million yen are roundethéoniearest million.)

81



(Translation)

Consolidated Statement of Changes in Equity (Pezphased on IFRS)
(Millions of Yen)

82

Item Fiscal y?sgf%r;gﬁgewé?{l;? 31, 20 %—E?scal year ended March 31, 2Q
Common stock
Balance, beginning of year ¥204,447 ¥204,447
Balance, end of year 204,447 204,447
Additional paid-in capital
Balance, beginning of year 229,423 228,340
Compensation costs related to share-based payment 1,205 2,568
Sales of treasury stock upon share-based payment (1,775) (2,215)
E&gg transactions with non-controlling intereatsl (513) (540)
Balance, end of year 228,340 228,153
Treasury Stock
Balance, beginning of year (20,970) (8,279)
Sales of treasury stock upon share-based payment 796 2, 3,706
Purchases and sales — net (105) (290,007)
Balance, end of year (8,279) (294,580)
Other components of equity
Balance, beginning of year 925,611 914,807
Cumulative effects of change in accounting policy 315 —
Adjusted balance at the beginning of the period 625 914,807
3té1leara(;g:nprehen3|ve income attributable to owni (25,607) (509,514)
Transfer to retained earnings 14,750 9,893
Balance, end of year 914,807 415,186
Retained earnings
Balance, beginning of year 3,983,916 4,356,931
Cumulative effects of change in accounting policy 3,677) (9,079)
Adjusted balance at the beginning of the period 83,239 4,347,852
gg(?fé;for the yea attributable to the owners of tt 590,737 535 353
Cash dividends paid to owners of the Parent (199,27 (197,704)
Sales of treasury stock upon share-based payment (1,019) (1,455)
Transfer from other components of equity (14,760) (9,893)
Balance, end of year 4,356,931 4,674,153
Equity attributable to owners of the Parent 5,686,2 5,227,359
Non-controlling interests
Balance, beginning of year 932,784 940,674
Cumulative effects of change in accounting policy (521) (2,677)
Adjusted balance at the beginning of the period 932,263 937,997
Cash dividends paid to non-controlling interests (53,800) (41,540)
E&lgg transactions with non-controlling intereatsl 6.896 56.491
iFr)lt[Zfrlé;?sr the year attributable to non-controlling 55047 56,798
e e me (souatle 021
Balance, end of year 940,674 989,535
Total equity ¥6,636,920 ¥6,216,894
Comprehensive income attributable to:
Owners of the Parent ¥565,130 ¥25,839




(Translation)
Non-controlling interests

Total comprehensive income

55,315

36,587

¥620,445

¥62,426

(Figures less than one million yen are rourntdettie nearest million.)
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(Translation)
Basis of Preparing Consolidated Financial Statements

Notes Concerning Significant Accounting Policies (fathe fiscal year ended March 31, 2020)

1. Basis of Preparing Consolidated Financial Statemés

(1) Standards of preparing consolidated finandakesents
These consolidated financial statements of Mitsub{Shrporation (the “Parent”) and its consolidated
subsidiaries (collectively, the “Company”) have hheeepared under International Financial Reporditemdards
(“IFRS") in accordance with the first paragraphfaficle 120 of the Ordinance on Company Accountafg
Japan. Pursuant to the second sentence of therpphagertain disclosures and notes required bySIRRve
been omitted.

(2) New major standards and interpretations applied
The new major standards and interpretations appited the fiscal year ended March 31, 2020 are bavws:

Standard and interpretation guideline Outline
Changes in accounting and disclosure requirements
IFRS 16, “Leases" for primarily operating leases in the financjal
statements of lessees

The Company has applied IFRS 16 beginning with ibeaf year ended March 31, 2020. Of the accepted
transitional provisions under this standard, thenany has adopted the method of recognizing theiative
effect of initially applying this standard as arustiment to the opening balance of retained easmfithe fiscal
year ended March 31, 2020. Consequently, the opdralance of retained earnings for the fiscal yeated
March 31, 2020 has decreased 9,079 million yen.

In transitioning to IFRS 16, the Company has chdberpractical expedient stated in IFRS 16 pardg@®
and has not reassessed whether the contracts, wliemot previously identified as contracts conitayj leases
applying IAS 17 “Leases” (hereafter, “IAS 17”) al#RIC 4 “Determining whether an Arrangement corgain
a Lease,” contain leases. From the date of appiitatiiis assessment is determined based on thisioims/ of
IFRS 16.

For leases that the Company as lessee previowedgified as operating leases applying IAS 17, tafhise
assets and lease liabilities are recognized atl#te of initial application. These lease liabibtirave been
measured at the present value of the remaining Ipagments discounted by using the lessee’s inarine
borrowing rate at the date of initial applicatidie weighted average of the lessee’s incrementablwong
rates is 0.8%.

For some of these leases where the Company hdedetecrecognize the right-of-use assets recograzdite
date of initial application in the carrying amouatsif IFRS 16 had been applied from the lease camsement
dates in the past, the Company has recognizedetimes by separately identifying the acquisitiont,cos
accumulated depreciation and accumulated impairioest

The remaining lease payments include lease paymamdsr cancellable leases corresponding to thestefm
which the lessee is reasonably certain not to ésethe option to terminate those leases, in addit future
minimum lease payments under non-cancellable lelsaddition, right-of-use assets are initiallyasered at
the initial measurement amount of the lease ligtéldjusted for prepaid lease payments etc.

For leases that the Company as lessee previowsdgified as finance leases applying IAS 17, theyivay
amounts of right-of-use assets and lease lialsildiethe date of initial application are the cargyamounts of
lease assets and lease liabilities based on IA&3&@ectively, immediately before the applicatiamed

The carrying amounts of right-of-use assets arerm@ted by separately identifying the acquisitiorstco
accumulated depreciation and accumulated impairfoestof the lease assets based on IAS 17, imnediat
before the application date.

The following is a reconciliation of the disclosemhrcancellable operating lease contracts applyk®)17 as
of March 31, 2019 and lease liabilities recogniirethe consolidated statement of financial positbthe date
of initial application.

(Millions of yen)

Non-cancellable operating lease contracts as o€iMat, 2019 351,557
Finance lease liabilities as of March 31, 2019 285,277
Cancellable operating lease contracts, etc. (*) 867,414
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(Translation)
Lease liabilities as of April 1, 2019 1,504,248

(*) Includes the effect of discounting non-candeléaoperating lease contracts as of March 31, 231the
incremental borrowing rate at the date of initigpblcation.

Right-of-use assets recognized at the date cdimifiplication in the consolidated statement diiicial position

was 1,434,275 million yen.

The Company uses the following practical expedigntse application of IFRS 16.

(a) Leases for which the lease term ends within 12 nmathof the date of initial application are accednt
for in the same way as short-term leases.

(b) Initial direct costs are excluded from the measwetof right-of-use assets at the date of initgdlezation.

(c) Alessee elects, by class of underlying assetone¢parate non-lease components from lease comigone
and instead account for each lease component gndsanciated non-lease components as a single lease
component.

(d) As an alternative to perform an impairment tesigift-of-use assets, the Company relies on itssassent
of whether leases are onerous applying IAS 37 “Bians, Contingent Liabilities and Contingent Assets
immediately before the date of initial application.

(e) The Company uses hindsight to calculate the leasefta lease contracts including options to extend
terminate the lease.

“Lease liabilities” in the consolidated statemeftfinancial position as of March 31, 2020 is presen
separately as “Repayments of lease liabilitiestha consolidated statement of cash flows, in lighits
monetary importance and based on IFRS 16. In cotipmwith this change, lease liabilities basedAg 17
included in “Trade and other payables” in the céidated statement of financial position as of MaBdh 2019
and repayments of lease liabilities based on IASntiuded in “Repayments of long-term debts” in the
consolidated statement of cash flows are restatetl mesented separately as “Lease liabilities” and
“Repayments of lease liabilities,” respectively.

The adoption of the new major standards and intetioaes other than those above had no significapact
on the consolidated financial statements for thedliyear ended March 31, 2020
For details on this accounting policy, please $¢até 5. Significant Accounting Policies, (9) Leases.

(3) Significant accounting judgments, estimates, asdraptions
In preparing IFRS-based financial statements, mamagt is required to make judgments, estimates and
assumptions that may affect the application of anting policies and the reported amounts of askalsljties,
revenues and expenses. Actual results may diffen fthose estimates.
The estimates and underlying assumptions are rediewan ongoing basis. Revisions to accountingneséis
are recognized in the period in which the estinmtevised and future periods that are affected.
The Company expects the overall impact of coronauiisease 2019 (COVID-19) to continue through ifse f
half of the fiscal year ending March 31, 2021 aadditions are expected to gradually return to avery path
thereafter based on economic forecasts issued lidicpustitutions although the impact will vary Witndustry
and region.

Significant changes in accounting judgments, esémand assumptions in the consolidated finantitdments
for the fiscal year ended March 31, 2020 are devis!:

(Impairment losses on investments accounted foigusie equity method and related matters)

In the fiscal year ended March 31, 2080 Company recorded an impairment loss of 25,8fllomyen as
“Share of profit of investments accounted for usihg equity method” and 8,366 million yen as “Lasse
investments” on its investment in Mitsubishi Mot@srporation, in which the Company holds a 20.024itg
interest, as a result of a review of the businéams ip consideration of the latest demand trendlsérautomobile
market. These losses are mainly a result of awesfethe plan formulated when the investment wadenan
light of factors such as the latest trends in dedriarthe automobile markét’he Company measures the
amount of impairment loss on the individual assets recognized in the investment in
Mitsubishi Motors Corporation as an asset group that generates cash inflows more or less
independently from other assets and asset groups, and measures the amount of impairment
loss on goodwill included in the carrying amount of whole investment in Mitsubishi Motors
Corporation as an independent cash-generating unit. The Company estimates the recoverable amount
of individual assets based on the fair value detethby the income approach and estimates the eegble
amount of the goodwill included in the carry amobased on the value in use determined by the didedu
present value of the future cash flows of Mitsubbbtors Corporation, and records the differencevieen the
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(Translation)

respective carrying amounts and the recoverableiata@s an impairment loss. These losses are gatindhe
consolidated net income of the Automotive & Molyiliegment.

The Company has also reflected the impact of coiamadisease 2019 (COVID-19) in the estimated futur
cash flows that serve as the basis for estimatiagalue in usél'he Company expects the downturn in
demand caused by the impact of COVID-19 to continue through the first half of the fiscal
year ending March 31, 2021 and demand is expected to gradually return to a recovery path
thereafter. By the fiscal year ending March 31, 2023, the Company anticipates that demand
will recover to the same level as in the fiscal year ended March 31, 2020, and that demand
will continue to increase thereafter.

In the fiscal year ended March 31, 2020, the Compecorded a loss of 10,409 million yen as “shdiess on
investments accounted for using the equity methad'its investment in certain wells held by CUTBANK
RIDGE PARTNERSHIP (CRP), in which CUTBANK DAWSON GASEROURCES LTD., a wholly owned
subsidiary of the Company, holds an 40% equityr@ge This loss is primarily a result of the recgetline in
crude oil prices. This loss is included in the adidated net income of the natural gas segment.

The Company recorded the loss as a result of ovevallation of the profitability of wells in thesfial year
ended March 31, 2020, taking into consideratiorrétent decline in crude oil market prices undertthsiness
environment of spread of COVID-19 infections andbgll oversupply for crude oil. Although crude ailges
have been sluggish recently, the prices are expaotgradually return to a recovery path. In tewhghe
medium- to long-term price outlook for the pricecofide oil (Dubai crude oil), the Company foresagsice of
approximately US$75 per barrel, excluding the ingdiénflation.

Because CRP’s production and development time fextends over the long term, the investment asssgsm
is impacted more significantly by the medium- tmdeterm price outlook than by short-term price tien
Accordingly, the Company has developed its pricdoold by taking into consideration of factors sua
economic fundamentals, including the future supptgd demand environment, and data supplied by public
institutions and other entities. The book valuéneestments made to CRP at the end of the curiseslfyear
was 243.5 billion yen.

Moreover, in the fiscal year ended March 31, 2@26,Company recorded an impairment loss of 4,698mi
yen as “share of loss on investments accounted for usiagetjuity method” on its investment in an overseas
smelting company. The Company also recorded aniimpat loss of 5,455 million yen aSLosses on
investments”. These losses are primarily due tad¢héion of the medium to the medium- to long-teprite
outlook. These losses are included in the conseliiaét income of the Mineral Resources segment.

(Income taxes)

The Company holds a 20.4% equity interest in Angloefican Sur, S.A., which holds Chilean copper resou
interests, througMMC Resource Development Ltd. (MCRD), a wholly owned sadidated subsidiary. The
Company has decided to liquidate MCRD after tramisfg its interest in Anglo American Sur, S.A. thi@-
based M.C. Inversiones Limitada, the core companthénmineral resource development business in Latin
America. This decision came against the backdrop ofview of the business implementation framework.
Consequently, income taxes in the Mineral Resouseggnent decreased by 76,747 million yen due to the
recognition of deferred tax assets for items sgabrimr-year losses at MCRD. In addition, defeteedliabilities

of 32,267 million yen were recognized for exchaddferences on translating foreign operations inrextion
with the investment in MCRD.

(Fair value of financial instruments)
Please refer to “Notes Concerning Financial Insauis.”

2. Scope of Consolidation and Application of the Hajty Method

(Number of Companies)

As of March 31, 2019 As of March 31, 2020 Incre@srease)
Number ofconsolidated
subsidiarie 1,022 1,257 235
Number ofinvestmers
accounted for using the equity 403 446 43
metho
Total 1,425 1,703 278

Note: The numbers of companies shown above inclgdecites directly consolidated by companies stibjec
consolidation (March 31, 2019: 898 companies; March 31, 2020: 1,188 companies).
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(Translation)
Entities in which the Company does not hold more thalf of the voting rights but has control:

Chiyoda Corporation

The Company has subscribed to a capital increasaghiprivate placement of shares by Chiyoda Cotjgoravhich
conducts an integrated engineering business. Assalty the Company holds Class A preferred shdrat are
convertible into ordinary shares.

If all of the Class A preferred shares are conweirtéo ordinary shares, the Company would have 82166% of the
voting rights combined with 33.57% of its votinghits of ordinary shares that the Company alreattistseparately.
In determining the scope of consolidation underSFtRe potential exercisable voting rights heldbyentity are also
taken into consideration. Given that the Companip ia position where it can substantially exercske effective
control of Chiyoda Corporation, the Company haatee Chiyoda Corporation as a consolidated sulrgidia

Entities in which the Company holds more than hathe voting rights but does not have control:

MI Berau B.V. (“MI Berau”)

The Company holds 56% of the voting rights in MI &gra company located in the Netherlands thatgigates in
the Tangguh LNG Project in Indonesia, and INPEX CORATION (“INPEX") holds the remaining 44% of the
voting rights. Under the joint venture agreemerthdNPEX, significant decisions regarding Ml Beranojserations
require unanimous consent by the Company and INABX.rights given to INPEX in the joint venture egment
are considered substantive participating rightd, i Berau is not controlled solely by the Compahgcordingly,
the Company accounts for its investment in Ml Baaaw joint venture using the equity method.

Sulawesi LNG Development Ltd. (“Sulawesi LNG Developifie

The Company holds 75% of the voting rights in SuEweNG Development, a UK corporation. Sulawesi LNG
Development is a holding company which investetthénDonggi Senoro LNG Project in Indonesia. It wetalglished
with Korea Gas Corporation (“KOGAS”), which holdeetremaining 25% ownership interest. Under theettwdders’
agreement with KOGAS, significant decisions regagdbulawesi LNG Development’s operations requireimaus
consent by the Company and KOGAS. The rights gteeKOGAS in the shareholders’ agreement are corside
substantive participating rights, and Sulawesi LN)@velopment is not controlled solely by the Company
Accordingly, the Company accounts for its investtrarSulawesi LNG Development as a joint venturengshe
equity method.

3. Primary Changes in the Scope of Consolidation anithe Application of the Equity Method

Chiyoda Corporation
ENECO GROEP N.V.

[New]

Consolidated subsidiaries L
MC Food Specialties Inc.

[Exclusion] | . Sk USAI Bulk Terminal CO., LTD.

TH FOODS, INC
Loyalty Marketing, Inc.
[New] | BRIGP Inc.

Investments accounted for us Metal One Sumisho Tubular Products Co.,
the equity method

AREVA MONGOL XXK

[Exclusion] Tata Consultancy Services Limited.

(Notes)

1. MC Food Specialties Inc. has been excluded from thpesof consolidation from the fiscal year ended ¢fie81,
2020 following its dissolution as a result of itddgration with KOHJIN Life Sciences Co., Ltd. andtddbishi
Shoji Foodtech Co., Ltd. (the surviving company weagamed as Mitsubishi Corporation Life Sciences ladjit

2. TH FOODS, INC. has been reclassified from a olidiated subsidiary to an investment accountediimg the
equity method from the fiscal year ended MarchZBP0 as a result of the sale of some of its shares.

3. Loyalty Marketing, Inc. has been reclassifiauhira consolidated subsidiary to an investment adedufor using
the equity method from the fiscal year ended M&th2020 as a result of the sale of some of iteesha
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4. Significant Consolidated Subsidiaries and Investents Accounted for Using the Equity Method
Mitsubishi Corporation (America

Mitsubishi Corporation International (Europe) Plc
Mitsubishi Corporation (Shanghai) Ltd.
MITSUBISHI CORPORATION FINANCE PLC
Metal One Corporation

Consolidated subsidiaries | MITSUBISHI DEVELOPMENT PTY LTD
Chiyoda Corporation

TRI PETCH ISUZU SALES COMPANY LIMITED
Mitsubishi Shokuhin Co., Ltd.

Lawson, Inc.

ENECO GROEP N.\

the equity method Mitsubishi Motors Corporation

Investments accounted for usiTg]apan Australia LNG (MIMI) Pty. Ltd.

5. Significant Accounting Policies

(1) Basis of consolidation

(i) Subsidiaries

The Parent consolidates the investees that it tirect indirectly controls. Therefore, the Compangngrally
consolidates its majority-owned subsidiaries. Hogveeven in cases where the Company does not evmafority
of voting rights, if the Company is deemed to diffexty control the decision-making body, the inwests treated as
a consolidated subsidiary. In cases where the Coynpas the majority of voting rights in an investad other
shareholders have substantive rights to participatiee decision-making over the ordinary courseudiness of the
investee, the Company does not have control, anddhity method is applied.

The consolidated financial statements include parfloss and other comprehensive income of subfdiérom the
day on which control was obtained to the day orctvigiontrol was lost. Adjustments have been madeetdinancial
statements of subsidiaries to adhere to the acogupolicies adopted by the Company.

All intercompany accounts and transactions have keéminated.

Changes in ownership interest in subsidiaries tlmahot result in a loss of control are accountada® equity
transactions. The carrying amount of the Paramesest and non-controlling interest is adjusteckfiect changes in
their relative interest in the subsidiaries. Anffaetence between the amount of non-controllingredeand the fair
value of the consideration paid or received is gatxed directly in equity and attributed to the dter

If control over a subsidiary is lost, the differenmetween (a) the sum of the fair value of consititem received and
the fair value of remaining interest and (b) as§etduding goodwill), liabilities, and the previswarrying amount
of non-controlling interest of the subsidiary isognized in profit or loss. The fair value of anyéstment retained
in the former subsidiary at the date when congrtist is regarded as the fair value on initiabgetion for subsequent
accounting under IFRS 9, "Financial Instruments,the cost on initial recognition of investmentassociates or
joint ventures.

(ii) Business combinations

Business combinations (acquisition of businessesaecounted for using the acquisition method.

The consideration transferred in a business conibimé&é measured at fair value, which is calculasdhe sum of
the fair values at the acquisition date (i.e.,dag on which the Company obtains control) of theetstransferred by
the Company, the liabilities incurred by the Comptmformer owners of the acquiree and the equigrests issued
by the Company. The Company accounts for acquisititated costs as expenses in the periods in wheltosts
are incurred and the services are received.

At the acquisition date, the identifiable assetgu&red and the liabilities assumed are recognizebedr fair value,
except as follows:

- Deferred tax assets or liabilities, and assetmbilities related to employee benefit arrangeragate recognized
and measured in accordance with IAS 12, "Incom@&3gyand IAS 19, "Employee Benefits," respectively.
-Assets or disposal groups that are classified Esfbesale in accordance with IFRS 5, "Non-currassets Held
for Sale and Discontinued Operations," are measuaradcordance with the Standard.

- Liabilities or equity instruments related to shbesed remuneration of the acquiree or share-basedneration
of the Company entered into to replace such arrargés of the acquiree are measured in accordaribd RS 2,
"Share-based Payment".

In cases where the sum of the consideration tremesfethe amount of non-controlling interest in geguiree, and
the fair value of equity interest in the acquireddipreviously by the Company exceeds the net atafudentifiable
assets and liabilities at the acquisition datedgolbis measured at the excess amount.

If the net amount of identifiable assets and litib8 at the acquisition date exceeds the sum efctinsideration
transferred, the amount of non-controlling intereghe acquiree, and the fair value of equityriest in the acquiree
held previously by the Company, the excess amauntrnediately recognized in profit or loss as ajhar purchase
gain.

In the case of a business combination achievedaiges, equity interest in the acquiree held preshjoby the
Company is re-measured at fair value at the adopnisiate (i.e., the day on which the Company aistabntrol), and
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gains or losses incurred are recognized in profloss. Amounts arising from interests in the aoegiiprior to the
acquisition date that have previously been recaghiz other comprehensive income are reclassifignidfit or loss
or other comprehensive income where such treatmeuld be appropriate if the interests were dispaged

If the initial accounting for a business combinatis incomplete by the end of the reporting peiibavhich the

business combination occurs, the Company repoasgigional amounts for the items for which the agctmg is

incomplete. During the measurement period, whichsduot exceed one year, the Company retrospectadplists
the provisional amounts recognized at the acqaisitiate or recognizes additional assets or ligdslito reflect new
information obtained about facts and circumstaricasexisted as of the acquisition date and, ifvkmowvould have
affected the measurement of the amounts recogaged that date.

(iiif) Associates and joint ventures

The equity method is applied to investments in dagex and joint ventures. An associate is an ettty is not
controlled solely or jointly by the Company, but fehich the Company is able to exert significafiitience over the
decisions on financial and operating or busineéisips. If the Company has 20% or more, but no ntbas 50%, of
the voting rights of another entity, the Companypriesumed to have significant influence over thmitye Entities
over which the Company is able to exert signifidgafiience on their decisions regarding financiad @perating or
business policies even if it holds less than 20%hénvoting rights are also included in associakbs. equity method
is not applied in cases where the Company is deemetb have significant influence, even if it h®2l0% or more
of the voting rights.

A joint venture is a joint arrangement (i.e., agament of which two or more parties have joint captvhereby the
parties that have joint control have rights to itle¢ assets of an independent entity. Joint coigtrible contractually
agreed sharing of control of an arrangement, whidhts only when decisions on activities that hav@gnificant
impact on the returns of the arrangement requieeuthanimous consent of the parties sharing coatrdl those
activities are undertaken jointly by the parties.

Under the equity method, the investment in an agsoor a joint venture is recognized initially aist and the
carrying amount is increased or decreased to rémodgime Company's share of the net assets of Hueiase or the
joint venture after the date of acquisition. The @any's share of the profit or loss of the associathe joint venture
is recognized in the Company's profit or loss. Toeepany's share of the other comprehensive incéthe associate
or the joint venture is recognized in the Compaather comprehensive income. When the Companyts siidosses
of an associate or a joint venture equals or excémsdinterest in the associate or joint ventune €ompany
discontinues recognizing its share of further lesgdter the Company's interest, including any lbeign interests
that, in substance, form part of the Company'simetstment in the associate or joint venture, duced to zero,
additional losses are provided for, and a liabiktyecognized, only to the extent that the Comgeasyincurred legal
or constructive obligations or made payments oralbeli the associate or joint venture. All proféssociated with
intercompany transactions, excluding business fieasishave been eliminated in proportion to intexr@s associates
and joint ventures.

An associate or a joint venture is accounted forguthe equity method from the date it becomessso@ate or joint
venture. On initial recognition, the amount of istrent in excess of interests with respect to #idair value of
assets, liabilities, and contingent liabilitiesagbociates and joint ventures is recognized aanttoeint corresponding
to goodwill, and is included in the carrying amoofinvestments.

In cases where significant influence over assogiatgoint control over joint ventures is lost ahe application of
the equity method is discontinued, remaining investts are measured at fair value at the dispose) dad are
accounted for as financial assets in accordande WRS 9, "Financial Instruments." The differencéwen the
previous carrying amount and fair value of the rieing investments is recognized in profit or lossaagain or loss
on disposal of such investments. The amount preljioasognized as other comprehensive income bycégss and
joint ventures is accounted for by determining Wkebr not they should be reclassified into profiboss as if related
assets or liabilities had been directly disposed of

(iv) Joint operations

A joint operation is a joint arrangement wherebg frarties that have joint control have rights te #ssets and
obligations for the liabilities, according to thentractual arrangement. For investments in joirgragons, only the
Company's share of assets, liabilities, revenudsapenses arising from the jointly controlled @pieg activities is

recognized. All intercompany accounts and transasthave been eliminated in proportion to interests

(v) Investment entities

An investment entity is defined as an entity ttadts§ies the following conditions: the entity (d)tains funds from
investors for the purpose of providing those investors with investment management services; (b) commits to its
investors that its business purpose is to invegigisolely for returns from capital appreciationegstment income,
or both; and (c) measures and evaluates the performance of substantially all of its investments on a fair value basis.

In principle, investment entities measure all @itinvestments, including equity in the subsidiarf the investment
entities, at fair value through profit or loss incardance with IFRS 9, “Financial Instruments.” Hmer, if a
subsidiary of the Company qualifies as an investreatity, when the Company consolidates the investrentity,
the fair value measurement applied by the investrmastity to equity in its subsidiaries is reclagsifto conform to
the ordinary consolidation process.
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Meanwhile, if an associate or joint venture of @@mpany qualifies as an investment entity, whenGbepany
applies the equity method, the fair value measun¢rmgplied by the investment entity to equity Bisubsidiaries is
maintained.

(vi) Reporting date

When the Company prepares consolidated finanatdistents, certain subsidiaries, associates artchjpangements
prepare financial statements with a fiscal year@amdr after December 31, but prior to the Pardistsl year end of
March 31, for which unification of the fiscal yeand is impracticable, since the local legal systensontractual

terms among shareholders require the fiscal yedte@be different from that of the Parent. It iscalmpracticable

for such entities to provide the provisional setiat of accounts at the end of the reporting pesidtie Parent due
to the characteristics of the business, operatimnether practical factors. Where this is the casgustments have
been made to the consolidated financial statenuéitte Company for the effects of significant tractsons or events
that occurred between the end of the reportingpodenf the subsidiaries, associates, or joint aerents and that of
the consolidated financial statements.

(2) Foreign currency translation

Items denominated in foreign currencies in therfaial statements are translated at the exchangattte transaction
date, and monetary items are retranslated at itteaege rate as at the fiscal year end. Non-mongéamng measured
at fair value that are denominated in foreign aucies are retranslated at the rates prevailingeatiate when the fair
value was determined. Non-monetary items that @&snred in terms of historical cost in a foreigmexncy are not
retranslated. The difference arising from the regl@ion of monetary items is recognized in "Oiheome (expense)
— net" in the Consolidated Statement of Income.

The assets and liabilities of foreign operationshsas foreign subsidiaries and associates, argatad into Japanese
yen at the respective year-end exchange rateanimemd expense items are translated at the avexapgange rates
for the period, unless exchange rates fluctuateifgigntly during that period. Exchange differenegssing from
translation are recognized in other comprehengicerne and accumulated in "Other components of ¥qait a
past-tax basis.

In the event of a loss of control due to the digpo&foreign operations, the cumulative amourdxathange difference
is reclassified into profit or loss. In the caseaftial disposal that does not lead to the logafrol of a subsidiary,
the ratio of ownership interest in the cumulativeoant of exchange difference is reallocated to camtrolling
interests, but no amount is recognized in profiloms. In other cases of partial disposal that leathe loss of
significant influence or joint control, the amoymmbportionate to the disposal of the cumulative amaf exchange
difference is reclassified into profit or loss.

Goodwill and fair value adjustments resulting frima acquisition of foreign operations are retraeslas assets and
liabilities of such foreign operations as at thd efithe reporting period, and exchange differermesecognized in
"Other components of equity” and accumulated intgqu

(3) Financial instruments

(i) Non-derivative financial assets

The Company recognizes trade and other receivabléiseotrade date. The Company recognizes all dithencial
assets at the trade date on which the Company leeaqrarty to the contract concerning such finanagfuments.
The Company initially recognizes financial assetfaatvalue. Financial assets not recorded at\faiue through
profit or loss also include transaction costs #ratdirectly attributable to the acquisition of fhancial assets. After
initial recognition, financial assets are measu#ter at amortized cost or at fair value.

(i) Financial assets measured at amortized cost

Financial assets are measured at amortized cos} the effective interest method if both of thddaling conditions
are met:

- The asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows;
and

- The contractual terms of the financial asset gise on specified dates to cash flows that are splayments of
principal and interest on the principal amount tutding.

The effective interest rate is the rate that distoestimated future cash receipts (including asfpaid or received,
transaction costs, and other premium/discountsutitr the expected life of a financial asset, orr@la@propriate, a
shorter period to the net carrying amount on ihigaognition.

In cases where a financial asset measured at amrtiost is derecognized, the difference betweercdnrying
amount and the consideration received or receivalyecognized in profit or loss.

(iii) Financial assets measured at fair value

Debt instruments other than those measured at ebitost are measured at fair value through atweprehensive
income (FVTOCI) if both the following conditionseamet:

(a) The financial asset is held within a businesdehehose objective is achieved by both collectiogtractual cash
flows and selling financial assets.

(b) The contractual terms of the financial asse¢ gise on specified dates to cash flows that aleyspayments of
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principal and interest on the principal amount utding.

Changes in the fair value of debt instruments measat FVTOCI are recognized in profit or losslie event of
derecognition of such assets.

Financial assets other than those measured atiaetbcbst are measured at fair value, and changasir fair value
are recognized as profit or loss (FVTPL). However,@mmpany has elected to designate some equityinsihts as
financial assets measured at fair value througaratbmprehensive income (FVTOCI) if the investmemésnot held
for trading. A financial asset is classified asdhfelr trading if:

(a) It has been acquired incurred principally for the purpose of selling it in the near term; or

(b) On initial recognition, it is part of a portfolof identified financial instruments that are raged together and for
which there is evidence of a recent actual pattiéshort-term profitaking; or

(c) Itis a derivative (except for derivatives tlae financial guarantee contracts or designatdcefiactive hedging
instruments).

Changes in the fair value of financial assets nrealsat FVTOCI are directly transferred from othemprehensive
income to retained earnings in the event of dengitiog of such assets, and are not recognized ofitpr loss.

Dividend income from financial assets measuredvat®Cl is recognized in profit or loss as part afdnce income
at the time when the right to receive payment efdlvidend is established.

(iv) Impairment of financial assets measured atréized cost and debt instruments measured at &irevthrough
other comprehensive income

The Company estimates expected credit losses oncfalaassets measured at amortized cost and dethtnments
measured at FVTOCI, and recognizes and measueallo/ances. As of the reporting date, if creidits on certain
financial instruments have not increased signifilyasince initial recognition, the loss allowance such financial
instruments is measured at an amount equal to eegeredit losses that result from default evemds are possible
within 12 months after the reporting date. Meanwhil, as of the reporting date, credit risks ortaia financial

instruments have increased significantly sinceahiecognition, the loss allowance on such finahiistruments is
measured at an amount equal to expected credé@ddbat result from all possible default events dlie expected
lifetime of the financial instruments (expecteétime credit losses). The presence of any signific&nease in credit
risk on financial instruments is determined congidginformation such as changes in external atermal credit

ratings and past due information. Expected creditds are measured by reflecting factors suchmesualue of
money, history of default events for each credihga and reasonable and supportable informatiautaforecasts
concerning economic indicators that are highly elated with the preceding factors. For financialeds showing
evidence of credit impairment as of the reportiraded the Company estimates expected lifetime cledies
individually by taking into consideration factorsch as investment rating, the details of investnoemtracts, the
state of collateral, cash flow rights and priosgtiand the status of the issuer, and measuresllosgances for the
relevant financial instruments. Evidence of credifpairment is determined considering information hswas

significant financial difficulty of the issuer ohe borrower, and a breach of contract, includingt plue events.
However, for trade receivables and contract agketsdo not contain a significant financing compuné¢he loss
allowance is always recognized at an amount equalxpected lifetime credit losses, regardless oéthdr a

significant increase in credit risk has occurreatsiinitial recognition.

(v) Derecognition of financial assets

The Company derecognizes financial assets when rigdadien the contractual rights to the cash flovesf the

financial assets expire, or when the financial @saed substantially all the risks and rewards whership are
transferred. In cases where the Company neithesfeges nor retains substantially all the risks aedfards of

ownership but continues to control the assets fiearesl, the Company recognizes the retained irttéresssets and
related liabilities that might be payable.

(vi) Cash and cash equivalents

Cash equivalents are short-term (original matuwité three months or less), highly liquid investisefincluding
mainly short-term time deposits) that are readdpwertible to known amounts of cash and which atgext to an
insignificant risk of changes in value.

(vii) Non-derivative financial liabilities

The Company initially recognizes debt securities smoordinated debt instruments issued by the Coynparthe
issue date. All other financial liabilities are ognized on the transaction date on which the Copnpanomes a party
to the contract concerning the financial instruraent

The Company derecognizes financial liabilities whenobligation specified in the contract is disgieal or canceled
or expires.

Financial liabilities are initially recognized atif value, net of direct transaction costs. Afatial recognition,
financial liabilities are measured at amortized cing the effective interest method. The effextivterest rate is the
rate that discounts the estimated future cash patgm@ncluding all fees paid, transaction costsg arther
premium/discounts) through the expected life offthancial liability, or where appropriate, a skerperiod to the
net carrying amount on initial recognition. Therenasfinancial liability irrevocably designated agasured at fair
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value through profit or loss at the time of initieacognition.

(viii) Equity

Common stock

The amount of equity instruments issued by the Raserecognized in "Common stock" and "Additionaligrin
capital,” and direct issue costs (net of tax) adutted from "Additional paid-in capital.”

Treasury stock

When the Company acquires treasury stock, the $uheaonsideration paid and direct transactionscafter tax is
recognized as a deduction from equity.

(ix) Hedge accounting and derivatives

The Company utilizes derivative instruments prinyaiol manage interest rate risks to reduce expdsurevements
in foreign exchange rates and to hedge the comgnpdite risk of various inventory and trading cortrments. All
derivative instruments are reported at fair valsi@ssets or liabilities.

In the case where transactions which can mitigageket risk cannot be utilized, the Company apphesge
accounting by designating such derivatives and denvative financial instruments, such as foreigmrency-
denominated debt, as a hedging instrument of edtlfieir value hedge, a cash flow hedge, or a hedget investment
in foreign operations, to the extent that hedgirigida are met.

The Company assesses hedge effectiveness at thefdtae hedging relationship, quarterly, or whesignificant
change impacting on hedge effectiveness occursifirming whether or not the relationship is suchttchanges in
the fair value or cash flows of the hedged itent #na attributable to a hedged risk are substanvéfset by changes
in the fair value or cash flows of the hedging liastent. The Company has determined that the effextedit risk
on hedging relationship is immaterial.

Fair value hedges

Derivative instruments designated as hedging ingnis of fair value hedges primarily consist oéiast rate swaps
used to convert fixed-rate financial assets or déhgations to floating-rate financial assets ebtd Changes in fair
values of hedging derivative instruments are reeghin profit or loss, offset against the chanigethe fair value
due to the risk of the related financial assetsrftial liabilities, and firm commitments being ged and are included
in "Other income (expense) — net" in the Consofidedtatement of Income.

In cases where a hedging relationship ceases totheebedge effectiveness requirement relatingpechiedge ratio
but the risk management objective remains unchanfpedCompany adjusts the hedging ratio to redstalthe
effectiveness of the hedging relationship. Furtteenthe Company discontinues the application dfjeeaccounting
in cases where there is a change in the risk mamagteobjective for the hedging relationship. Thi falue
adjustment to the carrying amount of the hedged #esing from the hedged risk is amortized to ipifloss from
the date on which the Company discontinues hedgeuating.

Cash flow hedges

Derivative instruments designated as hedging insnis of cash flow hedges include interest ratgpswa convert
floating-rate financial liabilities to fixed-raténfancial liabilities, and forward exchange contsatct offset variability
in functional currency-equivalent cash flows onefmasted sales transactions. Additionally, commoskitaps and
futures contracts that qualify as cash flow hedgesutilized. The effective portion of changesha fair values of
derivatives that are designated as cash flow healgedeferred and recognized in other compreheirsbzene and
accumulated in "Other components of equity." Ddiwgaunrealized gains and losses included in "Odoenponents
of equity" are reclassified into profit or lossla time that the associated hedged transactiengengnized in profit
or loss. In cases where the hedged item is recedrds a non-financial asset or non-financial lighithe amount
recognized in “Other components of equity” is reslfied as an adjustment of the initial carryingoamt of the non-
financial asset or non-financial liability. Ineftaeness is recognized immediately in profit orslos

In cases where a hedging relationship ceases tbtheebedge effectiveness requirement relatingpechiedge ratio
but the risk management objective remains unchanfpedCompany adjusts the hedging ratio to redstalhe
effectiveness of the hedging relationship. Furttrenthe Company discontinues the application dfjeeaccounting
in cases where there is a change in the risk mamagfeobjective for the hedging relationship. Anyngar loss
recognized in other comprehensive income and acktetu in "Other components of equity" at the timfe o
discontinuing hedge accounting remains in equityiameclassified into profit or loss when the frasted transaction
is ultimately recognized in profit or loss. Whefoeecasted transaction is no longer expected tarptite gain or loss
accumulated in "Other components of equity" is geized immediately in profit or loss.

Hedges of net investment in foreign operations

The Company uses forward exchange contracts andlerwative financial instruments such as foreigrrency-
denominated debt in order to reduce the foreigrealy exposure in the net investment in a foreigaration. The
effective portion of changes in fair values of tlexiging instruments are accumulated in "Exchanfjereinces on
translating foreign operations" within "Other comeats of equity."

Derivative instruments used for other than hedgictiyities
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The Company enters into commodity and financial vdgite instruments as part of its brokerage sesvice
commaodity futures markets and its trading actigitithe Company clearly distinguishes between dévastised for
brokerage services and trading activities fromw@gives used for risk management purposes. Asgbédt internal

control policies, the Company has set strict limitsthe positions which can be taken in order toage potential
losses for these derivative transactions, and gieatly monitors the open positions for compliance.

Changes in fair value of derivatives not designatetiedging instruments or held for trading purp@se recognized
in profit or loss.

(X) Financial guarantee contracts

Liabilities under financial guarantee contracts éskby the Company are initially measured at falueand, if not
designated as FVTPL, are subsequently measured ligther of:

- Loss allowances measured in accordance with IFRSreancial Instrumenty or

- The amount initially recognized less, when appuadpricumulative amortization recognized in accocdanith
accounting policies for revenue recognition.

(xi) Offsetting financial assets and financial ligles

If the Company currently has a legally enforcealghgt to set off the recognized amount of finaneissets against
the recognized amount of financial liabilities dras the intention either to settle on a net badis realize assets and
settle liabilities simultaneously, the Company efsfinancial assets against financial liabilitesl presents the net
amount in the consolidated statement of finanaaitmon.

(4) Inventories

Inventories are recognized at the lower of cosiedrealizable value based on the moving averagiead®r identified
cost method. Net realizable value is presenteudmimount of estimated selling price of inventqiliess the estimated
costs of completion and the estimated costs negesseake the sale.

Inventories acquired with the purpose of generadirgyofit from short-term price fluctuations areasered at fair
value less costs to sell.

(5) Biological assets

Biological assets are measured at fair value lestsdo sell, with any changes therein recogninqatafit, except in
cases where fair value cannot be measured reliably.

Costs to sell include all costs that would be ne&gsto sell the assets, including transportatimstsc Agricultural
produce harvested from biological assets is reifladsnto inventories at fair value less costsédl at the point of
harvest.

(6) Property, plant and equipment

(i) Recognition and measurement

Property, plant and equipment are recognized df nes of accumulated depreciation and accumuliagairment
losses.

Cost includes the expenses directly attributabtégcacquisition of the assets, the costs of disingrand removing
the items and restoring the site on which theyarated, and borrowing costs to be capitalizethdfestimated useful
life of property, plant and equipment varies fraomponent to component, each component is recogazadeparate
item of property, plant and equipment.

(ii) Depreciation

Land is not depreciated. Depreciation of other elsssd property, plant and equipment is calculatased on the
depreciable amount. The depreciable amount is edéuliby deducting the residual value from the obgihe asset
or the amount equivalent to the cost. Depreciatibproperty, plant and equipment other than minezaburces-
related property is calculated principally using #traight-line method for buildings and structuthe straight-line
or declining-balance method for machinery and egeipt, and the straight-line method for vessels ipaiver the
following estimated useful lives:

Buildings and structures 2 to 60 years
Machinery and equipment 2 to 50 years
Vessels 2 to 25 years

Assets related to the acquisition of contractugits for the exploration, evaluation, developmant] production of
oil and gas or mining resources are classifiediagnmal resources-related property.

Mineral resources-related property is amortizedgiie unit-of-production method based on the prareprobable
reserves.

The depreciation method, estimated useful life asidual value are reviewed at each period endaamehded as
necessary.

(iif) Derecognition
The carrying amount of an item of property, plant @guipment is derecognized on disposal or whefuhoe
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economic benefits are expected from use or dispdkal gain or loss arising from the derecognitioranfitem of
property, plant and equipment is included in profitoss when the item is derecognized.

(7) Investment property

Investment property is property held to earn rentar long-term capital appreciation or both. Resthte held for
sale in the ordinary course of business (real @stald for development and resale) and real elstdtkfor use in the
production or supply of goods or services or fomamstrative purposes (property, plant and equipinare not
included. The Company applies the cost methoduwesiment property and measures investment propecyst, net
of accumulated depreciation and accumulated impaitnhosses. Investment property is depreciatedgusie

straight-line method over its estimated useful, lifghich is mainly 2 to 60 years. An investment @y is

derecognized on disposal or when the investmepigotpis permanently withdrawn from use and norieconomic
benefits are expected from its disposal. The grioss arising from the derecognition of an investimproperty is
included in profit or loss when the investment @ndy is derecognized.

(8) Intangible assets and goodwiill

(i) Research and development costs

Expenditures related to research activities to abiew scientific or technical knowledge and underding are
recognized as expenses as incurred. Developmestarescapitalized only if they are reliably measie, the product
or process is technically and commercially feasiibie probable that future economic benefits Wwélgenerated, and
the Company has the intention and sufficient resesurto complete the development and to use or Géller
development costs are recognized as expensesuaeiic

(i) Other intangible assets

Other intangible assets with finite useful livegjaiced by the Company are measured at cost, nat@fmulated
amortization and accumulated impairment losseantible assets with indefinite useful lives are aiobrtized but
measured at cost, net of accumulated impairmesefos

(iii) Goodwill

Initial recognition

Goodwill arising from acquisition of subsidiariesincluded in "Intangible assets and goodwill"he tonsolidated
statement of financial position. Measurement ofdyaith at the time of initial recognition is desceitd in (1) Basis of
consolidation (ii) Business combinations above.

Measurement after initial recognition

Goodwill is measured at cost, net of accumulatguhinment losses. The carrying amount of investmaoteunted
for using the equity method includes the carryimpant of goodwill.

In case of disposal of an operation within a relatash-generating unit, goodwill is derecognized e amount is
recognized in profit or loss.

(iv) Amortization

Other than goodwill and intangible assets with fmiie useful lives, intangible assets are amodizmder the
straight-line method over their estimated usefrddifrom the day on which the assets became alafiabuse.
The estimated useful life of each asset is mainfpkmwvs:

Trademarks 3 to 36 years
Software 2 to 15 years
Customer relationships 6 to 32 years

The amortization method, estimated useful life, eggidual value are reviewed at each period endaarehded as
necessary.

(9) Leases

Fiscal Year Ended March 31, 2019 (From April 1,284 March 31, 2019)

Leases are classified as finance leases whenevtarthe of the lease transfer substantially allribies and rewards
of ownership to the lessee.

Leases other than finance leases are classifiegeaating leases.

(i) Lease as lessor

Amounts due from lessees under finance lease®engmized as "Trade and other receivables" atrtfmiat of net
investment in the leases, and unearned incoméisaééd over the lease term at a constant perfaticof return on
the net investments and recognized in the fiscat y@which it is attributable. Operating leaseoime is recognized
over the term of underlying leases on a straigté-basis.

(ii) Lease as lessee

Lease assets and lease liabilities under finanaedeare initially recognized at the lower of thesent value of
minimum lease payments or the fair value at theption of the lease. After initial recognition, $eaassets are
accounted for according to the accounting poliaieslied to the assets. Lease payments are alloaatedonstant
periodic rate to the balance of lease liabiliteasg are accounted for as finance costs and a reduetthe amount of
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lease liabilities.
Operating lease payments are recognized as ansxpam straight-line basis over the lease term.

Fiscal Year Ended March 31, 2020 (From April 1, 2@d March 31, 2020)

For leases as the lessor, leases are classiffethase leases whenever the terms of the leassf¢rasubstantially all
the risks and rewards of ownership of the undeglgisset to the lessee. Leases other than finarsaslaee classified
as operating leases.

For leases as the lessee, based on a single &Essmating model, right-of-use assets represettiagight to use an
underlying asset and lease liabilities representiegbligation to make lease payments are reqtired recognized
in the consolidated statement of financial posifimmall leases, in principle.

(i) Lease as lessor

Amounts due from lessees under finance leasexeaoeded in “Trade and other receivables” at thewamof the
Company’s net investment in the lease. Financeniecis allocated over the lease term on a ratioasiklagainst the
lessor’s gross investment in the lease outstaratidgecognized in the fiscal year to which it tsilatitable. Operating
lease income is recognized over the term of unihgrlieases on a straight-line basis.

(ii) Lease as lessee

On the lease commencement date, lease liabiliteediially measured at the present value of #asé payments
payable over the lease term, while right-of-usetssare initially measured at the amount of theddiability adjusted
for prepaid lease payments, etc. The lease teretésrdined as the non-cancellable period for theelgdus periods
covered by an exigion option if exercise of that option by the lessee is reasonably certain; and periods covered by a
termination option if the lessee is reasonablyatenot to exercise that option. The lease liahiditinitially measured
at the present value of the lease payments, disedy using the rate implicit in the lease if thah be readily
determined. If that rate cannot be readily deteeahjthe lessee shall use its incremental borrovatey

After initial recognition, right-of-use assets atepreciated principally by the straight-line mettomer the shorter
period of the lease term and the useful life of dheerlying asset. For lease liabilities, interegbenses and the
repayment amount of lease liabilities are refledtethe carrying amount of lease liabilities basedthe effective
interest rate method. If there are changes inghsd term determined at the commencement date tefake or other
time, or revisions to lease payments or other nigatibns, the lease liability is revised to refldoe changes in the
lease payments, and the amount of the revisiomeoliease liability is recognized as a revisiorhef ¢arrying amount
of the right-of-use asset. In addition, impairmefitight-of-use assets is as described in “(14)dimmpent of non-
financial assets.”

The Company applies an exemption for short-terreleasth a lease term of 12 months or less. Leasa@aip for
such short-term leases are accounted for as amsxpea a straight-line basis over the lease teithout recognizing
a right-of-use asset and lease liability. In additithe Company applies a practical expedient ffeating the
components of a contract. Specifically, the Compelegts, by class of underlying asset, not to sgparon-lease
components from lease components, and instead rictmueach lease component and any associatedense-
components as a single lease component.

(10) Oil and gas exploration and development

Oil and gas exploration and evaluation activityludes:

- Acquisition of rights to explore;

- Gathering exploration data through topogragh@eological, geochemicaind geophysical studies;

- Exploratory drilling, trenchingind sampling; and

- Evaluating the technical feasibility and comnmareiability of extracting a mineral resource.

Exploration and evaluation expenditures such asogeml and geophysical cost are expensed as irturre
Exploration and evaluation expenditures such assaaisacquiring properties, drilling, and equippiegploratory
wells and related plant and equipment are cap#dlas property, plant and equipment or intangisées.

The capitalized exploration and evaluation expene#are not depreciated until production commerCapitalized
exploration and evaluation expenditures are moadtdor indications of impairment. If the capitalizexpenditure is
determined to be impaired, an impairment lossdegaized based on the fair value.

When capitalized exploration and evaluation expeinels have been established as commercially viaple final
feasibility study, subsequent development experehtare capitalized and amortized using the unjtrofluction
method.

(11) Mining operations

Mining exploration costs are recognized as an esges incurred until the mining project has be¢abéished as
technically feasible and commercially viable byref feasibility study. Once established as tedihideasible and
commercially viable, costs are capitalized andaanertized using the unit-of-production method basethe proven
and probable reserves.

The stripping costs incurred during the productibage of a mine are accounted for as variable ptimtucosts and
are included in the costs of the inventory produdeding the period in which the stripping costs iarrred. To the
extent that the benefit is improved access totbeestripping costs are recognized as a propdegt pnd equipment
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or an intangible asset.
For capitalized costs related to mining operatiempairment loss is recognized based on the fdirevkess cost of
disposal if it is determined that commercial pragrccannot commence or capitalized costs areetmverable.

(12) Non-current assets held for sale

If the carrying amount of non-current assets gpaksil groups will be recovered principally throwgéale transaction
rather than through continuing use, the Comparssiias such non-current assets or disposal grasipgld for sale,
and reclassifies them into current assets. Thigliion is regarded as met only when the non-curasset or the
disposal group is available for immediate saleténpresent condition, subject only to terms that asual and

customary for sales of such assets or disposapgr@und its sale is highly probable. Management reisommitted

to the sale, which should be expected to qualifyéoognition as a completed sale within one yeanfthe date of
classification.

Non-current assets or disposal groups classifidieltkfor sale are measured at the lower of trairying amounts

or fair value less costs to sell, except for thiksms that are required to be measured based pdastis other than
IFRS 5, “Non-current Assets Held for Sale and Digcmed Operations.”

(13) Borrowing costs

Borrowing costs directly attributable to the acdgios, construction, or production of qualifyingsats, which are
assets that necessarily take a substantial pefiimieto get ready for their intended use or sate,added to the cost
of those assets until such time as the assetsibstastially ready for their intended use or sale.

All other borrowing costs are recognized in profioss in the period in which they are incurred.

(14) Impairment of non-financial assets

(i) Assessment for impairment

If there are any events or changes in circumstandésating that the carrying amount of the Compsngn-financial
assets, excluding inventories and deferred taxsigs@y not be recoverable, the recoverable amaiusuch assets
are estimated by assuming that there are indicatdénmpairment. Goodwill and intangible assetshwitdefinite
useful lives are tested for impairment at leastuatiy, or more frequently if indicators of impairnteare present.
Goodwill that constitutes part of the carrying ambaf investments accounted for using the equityhoe is not
recognized separately and is not tested for imgaitnon an individual basis. However, the total antsuwf
investments accounted for using the equity methagsessed for indications of impairment and téstachpairment
by treating it as a single asset. Non-financia¢tssther than goodwill that constitutes part ef¢arrying amount of
investments accounted for using the equity methedtested for impairment with respect to each asseth-
generating unit, or group of cash-generating watitavestees, reflecting adjustments to fair valssociated with the
application of the equity method.

Assessment for impairment is performed with respeefach asset, cash-generating unit, or groupsif-generating
units. If the carrying amount of the asset, casmegating unit, or group of cash-generating unitseexls its
recoverable amount, an impairment loss is recogniz@rofit or loss.

The recoverable amount of the asset, cash-genetatihgr group of cash-generating units is thénbigpf the value
in use or the fair value less costs to sell. Vatuase is calculated by discounting the estimatedré cash flows to
the present value using the pre-tax discount edtecting the risks specific to the asset or ttehegenerating unit.

(ii) Cash-generating units

In cases where cash inflows are generated by reuligsets, the smallest unit that generates cask fhore or less
independently from cash inflows of other assetgroups of assets is referred to as a cash-gergratin

A cash-generating unit, including goodwill, is astthe smallest unit at which the goodwill is morat for internal

management purposes and is a smaller unit thaopirating segment. If impairment loss is recognina@lation to

a cash-generating unit, the carrying amount ofgogdwill allocated to the cash-generating unieduced first, and
if there is any residual amount, other assetsefitfit are reduced pro rata on the basis of tirgingramount of each
asset in the unit, in principle.

(i) Reversal of impairment loss

Impairment recognized in the past is reverseddfdhare indications of reversal of impairment ahdnges in the
estimates used to determine the asset's recovenaiolent. However, impairment loss recognized fardyall is not
reversed. Reversal of impairment loss is recognigetb the carrying amount, which is calculatedtmnbasis that
no impairment loss for the asset had been recardedor years.

(15) Post-employment benefits

The Company has adopted defined benefit plans gitkdecontribution plans.

(i) Defined benefit plans

Obligations related to defined benefit plans acegaized in the Consolidated Statement of FinarRiaition as the
net amount of benefit obligations under such pkamd the fair value of pension assets. Any surpgslting from
this calculation is limited to the present valueanj economic benefit available in the form of refs from the plans
or reductions in future contributions to the plaBsenefit obligations are calculated at the discedmtresent value of
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the amount of estimated future benefits correspantdi the consideration for services already predidy employees
with respect to each plan. The Company re-measenrsfit obligations using information provided byatjfied
actuaries and pension assets in each period.

Increases or decreases in benefit obligationsrfgrl@yees' past services due to the revision op#resion plan are
recognized in profit or loss.

The Company recognizes the increases or decreasbdigations due to the remeasurement of benefigations
and pension assets of defined benefit plans inratbmprehensive income, and such increases or atlEseare
recorded in "Other components of equity." whichiammediately reclassified into "Retained earnings."

(i) Defined contribution plans

Defined contribution plans are post-employment Bepéans in which the employer makes a certain amaf
contributions to fund post-employment benefits alogs not bear more obligations than the amountriboited.
Obligations to make contributions under definedtgbation plans are recognized in profit or loseapenses in the
period during which services were provided by empés.

(16) Provisions

Provisions are recognized when the Company hasszprtlegal or constructive obligation as a resfudt past event,
it is probable that the Company will be requirecs#dtle the obligation, and a reliable estimate lmamade of the
amount of the obligation.

The amount recognized as provision is the best atgiwf the consideration required to settle thegareobligation
at the end of the reporting period, taking intocact the risks and uncertainties surrounding tHegyations, and is
discounted when the time value of money is material

Provision for decommissioning and restoration

The provision for decommissioning and restoratioreigewed each period and adjusted to reflect dgweénts that
could include changes in closure dates, legislati@Tount rate, or estimated future costs. Theusmtni@cognized as
a liability for decommissioning and restorationcalculated as the present value of the estimatadefucosts
determined in accordance with local conditions asguirements. An amount corresponding to the prowiss
capitalized as part of "Property, plant and equipiiie’Investment property” and “Right-of-use as5eiad is
depreciated over the estimated life of the corredpm asset. The impact of unwinding of the discapilied in
establishing the net present value of the provi@mecognized in "Finance costs." The applicalidealint rate is a
pre-tax rate that reflects the current market @ssest of the time value of money.

(17) Stock-based compensation

Stock-based compensation cost is measured atdhedpate based on the estimated fair value of dtaskd awards,
and is recognized on a straight-line basis overpiréod in which services are received as condiiderawith a
corresponding increase in equity. The fair valuestotk options are estimated by using a Monte Cairlulation,
while the fair values for the Employee Stock Owhgr®lan (ESOP) are estimated based on observabkenpaices.

(18) Revenues

1) Revenue recognition criteria (five-step apprgach

In line with the application of IFRS 15, the Compaecognizes revenue based on the five-step apprmattined
below:

Step 1: Identify the contract(s) with a customer

Step 2: Identify the performance obligations in ¢batract

Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the penmce obligations in the contract

Step 5: Recognize revenue when (or as) the ermdiiiyfies a performance obligation

The Company identifies distinct goods or servicetutted in contracts with customers and identifiesfgmance
obligations by such transaction units.

In identifying performance obligations, the Compa®yforms an analysis on principal versus agernhdfature of

the promise is a performance obligation to providespecified goods or services itself, the Compsarayprincipal

and the total amount of consideration is preseagetvenue in its Consolidated Statement of Incdfite nature is

a performance obligation to arrange for those gawdservices to be provided by other parties, toegany is an

agent and the commission or fee amount or themetiat of consideration is presented as revenus {ddnsolidated

Statement of Income. In deciding whether the Compgara principal, the Company takes into considenathe

following three indicators:

- The Company is primarily responsible for fulfilling the promise to provide the specified good or service;

- The Company has inventory risk before the specifiedd or service is transferred to a customer,fier she
transfer of control to the customer; and,

- The Company has discretion in establishing theefoc the specified good or service.
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The transaction price is the amount of consideratiowhich the Company expects to be entitled irhaexge for
transferring promised goods or services to custeniethe amount of consideration is undeterminiethe point of
revenue recognition, the consideration is estimbjied reliable manner based on formulas providatiéncontract.
If uncertainty is high or the transaction price mainbe reliably estimated, the consideration isinciuded in the
transaction price. The transaction price is revimeck a reliable estimation becomes probable”. WherCompany
expects, at contract inception, that the periosvbeh the Company transferring a good or servicetlamdustomer
paying for it will be one year or less, the Compapplies the practical expedient and does not ttfjasonsideration
for the effects of a financing component.

Within the incremental costs of obtaining a corttrgith a customer and the costs of fulfilling a trawet that relate
directly to the contract, the Company recognizesragsset the portion of those costs that it egpectecover.
However, if the amortization period of the assetiféng from the incremental costs to obtain a @ettwould be one
year or less, the Company uses the practical eepetti expense those costs when incurred.

2) Revenue recognition in major streams

Revenue recognition at a point in time

The Company trades a wide variety of products amdneadities, including metals, machinery, chemicaisd

consumer goods. In the sale of products and contiesdihe Company recognizes revenue when the trdeivery

have been satisfied, as it is considered that tiseomer has obtained control of the products ormeodities and
therefore the identified performance obligationgehaeen satisfied at the point of delivery.

The Company also performs service-related activitieservice-related activities, the Company presid variety of
services including logistics, telecommunicatioms] technical support services. Revenue for semataed activities
is recognized when the performance obligationséovices are satisfied.

Revenue recognition over time

The Company enters into contracts for service ds/iand construction services, including servibased on
franchise contracts. When transferring control gbad or service to a customer over a contracbgethe Company
measures progress using a method that faithfuflyctlethe Company’s performance, applying eithépoumethods
or input methods, which are ways to measure theedegf progress towards complete satisfactioneptrformance
obligations.

In the aforementioned sale of products and comnesdiand performance of service-related activitieghe
Company’s performance obligation is to arrangeHerprovision of goods or services by another péreyCompany
acts as a contractual agent of the seller or bdyken acting as an agent, the Company recognizesue on a net
basis either at a point in time when fulfilling therformance obligation or over time according togoess towards
the complete satisfaction of the performance ohbtiga

(19) Service concession arrangements

A service concession arrangement is an arrangemegéneen the "grantor” (a public sector entity) #ral"operator”
(a private sector entity) to provide services thiae the public access to major economic and séaddlties utilizing
private-sector funds and expertise.

With respect to service concession arrangement&nte and costs are allocated between those relédin
construction services and those relating to opmraervices, and are accounted for separately.i@asion received
or receivable is allocated based on to the reldtirevalue of services delivered when the amoanésseparately
identifiable.

When the amount of the arrangement considerati@tu@ling minimum revenue guarantee) for the provisif public
services is substantially fixed by a contract, @fmnpany recognizes revenues from construction @s\ior public
facilities (infrastructures) by the percentage-ofrapletion method, and recognizes the considerat®a financial
asset. The Company accounts for such financial agsedccordance with IFRS 9, "Financial Instrumgnésid
calculates interest income based on the effeatiterest method and recognizes it in profit or loss.

(20) Government grants

Government grants are not recognized until thereeésonable assurance that the entity will compih the
conditions attached to the grants and that thetgraitl be received.

Government grants are recognized in profit or lossa systematic basis over the periods in whichGbmpany
recognizes as expenses the related costs for wheafrants are intended to compensate. Governmamitsgthat are
mainly conditional upon the Company acquiring nonsent assets by purchase, construction, or otlethed are
recognized by deducting the grants from the cagrgimount of the assets in the consolidated stateofigimancial
position and are reclassified into profit or logsaosystematic basis based on reasonable critexiditeir useful lives.

(21) Income taxes

Income tax expenses consist of current and defeaess. They are recognized in profit or loss, adiclg those
related to business combinations and items recedrdirectly in equity or other comprehensive income
Deferred taxes are recognized for temporary diffees between the financial statement and incomdaars of

98



(Translation)

assets and liabilities.

For taxable temporary differences concerning sidusés, associates, and joint arrangements, deféaseliabilities
are recognized. However, deferred tax liabilitisssr@ot recognized in cases where the Company éstalgontrol the
timing of the reversal of the temporary differeracel it is probable that the temporary differenck mat reverse in
the foreseeable future.

Deferred tax assets arising from deductible temyodifferences concerning subsidiaries, associaasd, joint
arrangements are recognized only to the extentlieaemporary difference will reverse in the femable future and
taxable profit will be available against which teenporary difference can be utilized.

Deferred tax assets and liabilities are measuréteatx rates that are expected to apply to thieg@hen the asset
is realized or the liability is settled, based ax tates (and tax laws) that have been enacteabstantively enacted
by the end of the reporting period.

Deferred tax assets are recognized only with regpemused tax losses, unused tax credits, anectible temporary
differences where it is probable that future tagabtome will be reduced. The recoverability ofatedd tax assets
is reviewed at the end of each period, and the @Gompeduces the carrying amount of a deferred saetao the
extent that it is no longer probable that suffitiexxable profit will be available to allow the l&dit of part or all of
that deferred tax asset to be utilized.

The Company recognizes an asset or liability foretffect of uncertainty in income taxes, and thetssliability is
measured at the amount of the reasonable estimatentertain tax positions when it is probable,eldasn the
Company's interpretation of tax laws, that thepasitions will be sustained.

The Parent and its wholly owned domestic subsidiafie a consolidated corporate income tax retusnaa
consolidation group.

(22) Fair value measurements

Certain assets and liabilities are required todwegnized at fair value. The estimated fair vabfahose assets and
liabilities have been determined using market imigtion such as quoted market price and valuatiaihadelogies
such as market approach, income approach, andppstach. There are three levels of inputs that lbeaysed to
measure fair value.

() Level 1

Quoted prices (unadjusted) in active markets (marikewhich transactions take place with sufficifrejuency and
volume to provide pricing information on an ongoingsis) for identical assets or liabilities thag Bompany can
access at the measurement date.

(i) Level 2

Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly

or indirectly. Level 2 inputs include: quoted prices for similar assets and liabilities in aetimarkets, quoted prices
for identical or similar assets or liabilities inarkets that are not active, inputs other than gliptices that are
observable for the asset or liability, and inpbtst eire derived principally from or corroboratedotpgervablenarket
data by correlation or other means.

(iii) Level 3

Unobservable inputs for the asset or liability. Twmmpany develops unobservable inputs using theiffesiation
available in the circumstances, which might incltiiee Company's own data.
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Notes Concerning Consolidated Statement of Financi#osition

1. Assets pledged as collateral

(1) Pledged assets
Trade and other receivables (current and non-crren 105,873 millioryen
Other investments (current and non-current) 470,225 million yen
Property, plant, and equipment (less accumulated
depreciation and accumulated impairment losses)
Investment property (less accumulated depreciaizh
accumulated impairment losses)
Others 2,666 million yen

Total 827,616 million yen

203,723 million yen

45,129 million yen

(2) Liabilities with the pledged assets listed above

Short-term debt 5,789 million yen

Long-term debt 222,808million yer

Guarantees of contracts and others 599,019million yer
Total 827,616million yer

Transfer transactions that do not involve the dmgaition of non-financial assets and financial &s®an be
viewed as an effective pledge of collateral. Howetheese transactions differ in nature from thdrad pledge
of collateral, in which legal ownership of the phed assets is retained. Accordingly, such trarisf@sactions
are not included in the amounts above.

As of March 31, 2020, as an example of transfarsaations for such assets that do not involve deration,
the Company has repurchase agreements for bongsecidus metals. The balance of assets for suasections
stood at 115,429 million yen as of March 31, 2020.

2. Accumulated depreciation and impairment lossegroperty,
plant, and equipment

1,647,005million yer
3. Accumulated depreciation and impairment losseimeestment properties  39,987million yen
4. Accumulated amortization and impairment lossemtangible assets 232,649illion yen

5. Accumulated depreciation and impairment lossesght-of-use assets 834,453million yen

6. Guarantees

Financial guarantees 562,714million yer
Performance guarantees 257,798million yer
Total 820,51 2million yer

These guarantees are credit enhancements in theofstandby letters of credit and performance guaes in
order to enable the Company’s customers, suppléerd,associates to execute transactions or obésined
financing arrangements with third parties.

Notes Concerning Consolidated Statement of ChangesEquity
1. Number of shares issued at the end of the fisza Common stock 1,590,076,851 shat

2. Matters concerning dividends
(1) Matters concerning dividends paid during tisedi year under review
Class of Dividend per

Resolution Share Total Dividend Shart Record Date Effective Date
June 21, 2019
Ordinary General Common 99,982
Meeting of stock million yen 63 yen| March 31, 2019 June 24, 2019
Shareholders
November 6, 2019
Board of Directors Cognmkon .”.97’935 64 yen | September 30, 201December 2, 2019
Meeting stoc million yen
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(2) Matters concerning dividends to be paid aftereénd of the fiscal year under review
The Parent plans to submit the following proposebfgproval at the Ordinary General Meeting of Shalders
on June 19, 2020.

Total dividend: 101,181,717,71@er
Dividend per share of common stock: 68 yen
Effective date: June 22, 2020
Source of funds for dividend: Retained earnings
Record date: March 31, 2020

3. Number of shares resulting from the potentigreise of stock acquisition rights at the end effiacal year
1,879,200shares of common stock (excluding shares for wthielexercise period has not commenced)

Notes Concerning Financial Instruments

1. Matters concerning financial instruments
The Company, in the normal course of its businesalsdwith various financial instruments. The Company
engages in business transactions with a signifisantber of customers in a wide variety of industad over
the world, and its receivables from, and guaranteesuch parties are broadly diversified. Consatyein
management’s opinion, there is no significant catregion of credit risk in any particular regiontorany specific
customer. The Company manages credit risk of theaadial instruments by setting and approving drigdits
and by periodically monitoring the credit standinfj counterparties based on the Company’s credi ris
management policies. The Company requires collaiethe extent considered necessary.
As for derivative transactions, the Company enis various derivative contracts in accordancenviti risk
management policy to mitigate specific risks.

2. Matters concerning fair value of financial instuments
The fair value of financial instruments has beemiaeined using available market information, suclyasted
market prices, or valuation methodologies, sucthasnarket, income, or cost approaches.

The following assumptions and methods were usedltulate the fair value of each class of finanicisirument:

The fair values of investments in marketable seegritncluded in “Short-term investments” and “Other
investments” are estimated using quoted markegsgiiic active markets or quoted prices for identicadimilar
assets in markets that are not active. The fairesabf non-marketable investments are estimatethpity using
the discounted present value of future cash fleasparison with similar transactions, the valuaeatfassets per
share, and third-party valuations.

For trade and other receivables that have relatiskebrt maturities, the carrying amounts approxéniair value.
The fair values of trade and other receivables daahot have short-term maturities are determinedgua
discounted cash flow based on estimated futureft@sh, which incorporate the characteristics @f teceivables,
including principal and contractual interest ratas] discount rates reflecting the Company’s assongprelated
to credit spread.

For trade and other payables that have relativedytanaturities, the carrying amounts approximaie ¥alue.
The fair values of trade and other payables thataddave short-term maturities are determined usstignated
future cash flows discounted by the interest rpfiad to new debt the Company incurred with simiéanaining
maturities and conditions.

The fair values of borrowings are estimated basdti@present value of estimated future cash flosirsguinterest
rates that are currently available to the Companylébt with similar terms and remaining maturities

The fair values of derivative assets and derivdialglities are estimated by a market approachgisimservable
market inputs, such as quoted prices, interess rated foreign exchange rates, and unobservablgsiispch as
forward contracts. Derivative assets are includedeu “Other financial assets” and derivative ligigis are
included under “Other financial liabilities.”
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The breakdown of carrying amounts and fair valugahcial instruments as of March 31, 2020 isai®ivs:

(Millions of
Yen)
As of March 31, 2020
Carrying Amount Fair Value
Financial assets:
Short-term investments and other investments 1,757,402 1,759,578
Trade and other receivables 3,284,555 3,298,244
Derivative assets 442,688 442,688
Financial liabilities:
Trade and other payables 2,599,664 2,599,224
Bonds and borrowings 5,760,123 5,699,365
Derivative liabilities 253,467 253,467

(Figures less than one million yen are roundethéonearest million.)

Notes Concerning Investment Property

1. Matters concerning investment property

The Company holds investment property, includingcefbuildings, commercial facilities, and other peaty for rent
in Tokyo and other regions.

2. Matters concerning fair value of investment progrty

As of March 31, 2020, the carrying amount of inuestt property was 96,709 million yen and the failue was
121,305 million yen.

The carrying amount is calculated as the acquisitiost, net of accumulated depreciation and accuedllat
impairment losses.

The fair value is determined based on evaluatiortaimdd from independent appraisers with recent agair
experience in relation to the location and realtediype and with publicly certified qualificatiosgited to a specialist,
such as a real estate appraiser. These evaluatierisased on an income approach utilizing inpuatrimétion, such
as anticipated rental fees and discount rates.

Notes Concerning Per-Share Information

Total equity attributable to owners of the Paresitghare 3,521.30 yen
Basic profit for the year attributable to ownergtod Parent per share 348.50 yen
Diluted profit for the year attributable to own@fsthe Parent per share 347.71 yen

Notes Concerning Significant Subsequent Events
Not applicable
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Non-consolidated Balance Sheet
(Millions of Yen)

As of As of
As of As of
Iltem March 31, 2019 Item March 31, 2019
(Reference onh March 31, 2020 (Reference onl March 31, 2020
ASSETS LIABILITIES AND EQUITY
Current assets ¥2,242 551 ¥1,879,485| |Current liabilities ¥1,828,313 ¥1,953,080
Cash and time deposits 551,4p2 477,835 Trade notes payable 25,533 21,093
Trade notes receivable 84,139 55,891 Trade accounts payable| 621,33 468,079
Trade accountt .
receivabl 844,203 627,716 Short-term borrowings 774,320 795,315
Short-term investments 1,496 33,005 Commercial paper 130,000 400,999
Bond:s due for
Inventories 119,072 72,607 redemption within one 36,000 49,353
yeal
Real estate for sale 3,160 — Accounts payable — other 135,235 93,939
égg&?gf payments t 19,216 24,837 Accrued expenses 49,158 46,198
Accounts receivabl- 119,604 128,264| | Advances received 16,797 22,186
Short-term loans 416,018 351,006 Deposit liabilities 22,717 26,419
Other current assets 89,461 110,592 Eg%‘ﬂ:'eon for _director 424 612
Aliowarce for doubtiul (5.240) 2.270)| | Other current liabilities 16,801 28,880
Noncurrent liabilities 2,772,681 3,001,487
Long-term borrowings 1,931,873 2,119,349
Fixed Assets 5,185,168 5,640,522 Bonds 785,661 792,751
Net propert, plan, and Accrued pension ani
equipmer 126,657 125,283 severanciiabilities 2,835 36,016
Retirement provision fol
Buildings and structures 34,510 32,705 directors and executive 1,536 1,467
officers
Provision for loss or
Land 85,678 85,678 guarantees of obligatio 18,738 17,391
Construction in Provision for specia
progres 153 184 repaire 752 795
Other property, plant, 6.3 "
; 315 6,716 Provision for
and equipment
quip environmental measui 11,558 6,247
Provision for sharé&ased N
compensatio 1,469
. Asset retiremen
Intangible assets 43,694 43,671 obligation: 3,947 4,539
Other noncurren
Software 32,690 33,637 liabilities 15,778 21,460
Software in progress 9,367 8,859 Total liabilities 4,600,995 4,954,567
Other intangible assets 1,637 1,174 EQUITY
Shareholders’ equity 2,517,693 2,396,956
Total investments an L
other asse 5,014,810 5,471,566 Common stock 204,446 204,446
Investment securities 814,389 545,108 Capital surplus 214,161 214,161
. Additional paic-in
e 3,484,421 3,975,911 capital appropriated for 214,161 214,161
legal reserv
Other investments in : : 4
affiliates 23,500 31,206 Retained earnings 2,107,223 2,272,513
. Retained earning
Investments into 16,703 14,639 appropriated for legal 31,652 31,652
capital
reservi
Investmersin . .
affiliatesinto capita 162,657 166,429 Other retained earnings 2,075,571 2,240,861
Reserve for deferre
fgcne%;tsg{g loans 412,347 486,141 gain on sales of 11,543 11,543
property
Noncurrent trade
receivables 30,640 21,767 General reserve 1,673,760 1,865,760
Long-term prepaid Unappropriated
expense 51,925 82,330 retained earning 390,267 363,557
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Deferred tax assets 24,844 144,612

Other investments 24,939 24,169 Treasury stock (8,137, (294,164)
ﬁ;llcoevi\(/aglbclg fordoubtful (31,560) (20,749) ag}ﬂzfr%grﬁnd translatiol 305,454 164,907

losses on ofher secur 339472 195,038
Deferred assets 1,882 1431 | Deferred “hedging - gai (34,017) (30,131)
Bond issuance cost 1,842 1,431 | |Stock acquisition rights 5,454 5,006
Total equity 2,828,601 2,566,871
Total assets ¥7,429,547 ¥7,521,438 Total 'gblj'iitt)ies and ¥7,429,507 ¥7,521,438

(Figures less than one million yen are rounded dpwn
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Non-consolidated Statement of Income
(Millions of Yen)

Fiscal year ended March 31, 9 .
tem (Fom ApH 1, 2013 toarch 31, 2016, ACELYERr e Mareh 3, 2020,
Revenues ¥2,497,837| ¥1,737,893
Cost of revenues (2,367,547) (1,637,279)
Gross profit 130,290 100,613
Selling, general, and administrative expenses (227,581) (233,895)
Operating loss (97,290) (133,281)
Non-operating income 696,055 726,716
Interest income 53,344 50,573
Dividend income 539,553 590,283
Gains on sales of property, plant, and equipment 57 60
Gains on sales of investment securities 84,339 73,225
Unrealized gains on investment securities 4 —
Gain or'\'reversal of provision for doubtfreceivable 7871 -
from affiliates !
Other income 10,884 12,573
Non-operating expenses (212,612) (293,230)
Interest expense (35,124) (34,473)
Foreign exchange losses (28,624) (22,905)
Iégﬁisp?r?ei?les and disposals of property, plant and (157) (373)
Impairment losses (1,676) (847)
Loss on sales of investment securities (6,863) (10,163)
Loss on write-down of investment securities (132,046) (216,846)
Provision for doubtful receivables from affiliates — (411)
Other expenses (8,118) (7,209)
Ordinary income 386,152 300,203
Income before income taxes 386,152 300,203
Income taxes — current (16,773) 6,867
Income taxes — deferred 26,738 57,592
Net income ¥396,117 ¥364,663

(Figures less than one million yen are rounded dpwn
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Non-consolidated Statement of Changes in Equity

n)

(Millions of Ye

Fiscal year ended March 31, 2019 (From April 1,261 March 31, 2019) (Reference only)
. . Valuation and translation
Shareholders' equity adjustments
Capital surplus Retained earnings
. ) Stock
Other retained earnings : Total o Total
Additional ] Unrealize i [acquisitio N
Common lé Retained Treasury Total |, gains Deferyed valuation Rights Equity
paid-in-— S| earnin shareholder hedging and
stock capital r INGS (Reserve far stock N on other : .
pita capital [appropriate] Unappropt| equity " gains | translation
ropriate| eferred ‘ securities| i )
app fo‘; surplus  for gain on General iated adjustments
reserve | retained
legal reserye 293! TSENVE sales of earmings
property
Balance as of April 1, 2018 ¥204,446 214,161 — 31,652 11,543| 1,511,760 354,274 (10,922)] 2,316,914 392,034 (26,878)| 365,155 6,025( 2,688,097
_Cumulativa_a effec;s of chan 1,170 1,170 1,170
in accounting policy
Adjusted balance at the 204,446 214161 —| 31,652] 11,543 1,511,760 355444 (10,922) 2,318,084 392,034 (26,878) 365,155 6,025 2,689,267
beginning of the period
Changes during the fiscal
year
Dividends (198,276) (198,276) (198,276)
Transfer to general reser (162,000) (162,000} — —
Net income 396,117 396,117 396,117
Purchase of treasury sto¢k (11) (11) (11)
Sales of treasury stock (1,019), 2,796 1,777 1,777
Net changes in items oth|
than shareholders' equit —| (52,561) (7.139) (59,701)  (570)| (60,271)
during the fiscal year
o ;2‘::995 during the - - - - —| 162004 34822 2784 109,607 (52561) (7.139) (59.701) (570)| 139,335
gg'lznce asofMarch3L, | o504 aagl 214161 —| 31652 11,543 1673760 390267 (8.137)| 2,517,609 339,472 (34017) 305454 5454 2,828,602
(Figures less than one millj@m are rounded down.)
(Millions  of
Yen)
Fiscal year ended March 31, 2020 (From April 1,261 March 31, 2020)
Shareholders' equit Valuation and translation
quity adjustments
Capital surplus Retained earnings
. Total Stock | o
Additional ' Other retained earnings Unrealize: .on |acquisitiol ‘
Common e Retained 9 Treasury Total . gains Defer_red valuation Rights Equity
paid-in- | 4 i shareholder: hedging and
stock capital er | earnings |Raserve fdr stock . on other B .
3 capitallappropriate] Unappropr equity L gains | translation
pitaliappropi deferred ‘ securities| ;
APPIOPIA syrplug —— for ain on General iated adjustments
for legal reserve g reserve | retained
legal reservie sales of eamings
property
Balance as of April 1, 2019 ¥204,446 214,161 — 31,652 11,543| 1,673,760 390,267 (8,137)| 2,517,693 339,472 (34,017)| 305,454 5,454| 2,828,602
Cumulative effects of chan o _ _
in accounting policy
Adjusted balance at the 204,446 214,161 —| 31652 11543 1,673,760 390,267 (8,137)| 2,517,693 339,472 (34,017) 305454  5454| 2,828,602
beginning of the period
Changes during the fiscal
year
Dividends (197,916) (197,916 (197,916
Transfer to general reserye 192,000 (192,000) - -
Net income 364,663 364,663 364,663
Purchase of treasury stog¢k (289,733) (289,733 (289,733,
Sales of treasury stock (1,456) 3,706 2,249 2,249
Netchanges in items oth
than shareholders' equi — | (144,433 3,886/ (140,546 (447)| (140,994
during the fiscal year
I;’éi'l ;L‘Z?ges during the — — - - —| 192,000 (26,709) (286,027) (120,736) (144,433)  3,886| (140,546)  (447)| (261,731
gg'lagnce as of March 31, 204,446 214,161  — 31,652 11,543| 1,865,760 363,557 (294,164) 2,396,95 195,038 (30,131) 164,907  5,006| 2,566,871
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(Translation)
Notes to Non-consolidated Financial Statements
Notes Concerning Significant Accounting Policies (Neconsolidated Financial Statements for the Year Ened
March 31, 2020)
1. Measurement and Valuation Method of Inventories
Inventories held for ordinary sale are measurateatower of cost or net realizable value. Costdtermined by
the average cost method or specific identificatiwthod.

2. Measurement and Valuation Method ofSecurities

Securities are measured as follows:

+ Held-to-maturity securities: at amortized cost

+ Securities issued by subsidiaries and affiliatedganies: at cost (the cost of securities soldtisrdened based
on the moving average method)

+ Other securities
Marketable securities: at fair value as determimgthe market value at the end of the fiscal year
(Unrealized gains and losses are recorded in eqiigycost of securities sold is determined basgd®moving
average method.)
Non-marketable securities: at cost, based on thenmgp@verage method

3. Derivatives
Derivatives are measured at fair value.
For those derivative financial instruments usedntmage exposures to fluctuations in foreign exchaates,
interest rates, and commaodity prices, hedge actayis applied when the hedge effectiveness reméres are
met.

4. Depreciation Method of Property, Plant and Equipnent
Depreciation of property, plant and equipment (editlg leased assets) is calculated using the diegiralance
method. However, depreciation of buildings (exahgdiixtures) acquired after March 31, 1998, as aglacilities
attached to buildings and other structures acquaifted March 31, 2016, is calculated using thegiitdine method.
Intangible assets are amortized using the strdiglatmethod. Software for internal use is amortizstghg the
straight-line method, based on an estimated ufigfudf no more than 15 years.
Leased assets under finance leases other thantliatseansfer ownership are depreciated usingttiagght-line
method, based on the lease term as the usefuhfiteresidual value of zero.

5. Amortization Method of Deferred Assets
Bond issuance expenses are amortized by the ihteetsod over the bond term.

6. Foreign Currency Translation of Assets and LiaHities
Monetary assets and liabilities denominated inifprecurrencies are translated into Japanese ygweatend
exchange rates with the resulting exchange gaitassees recognized in the nonconsolidated stateafi@mtome.

7. Accounting for Allowance for Doubtful Receivable
The allowance for doubtful receivables is establistzs to general allowance, based on the Paresstsgoedit
loss experience, and as to individual doubtful ired®es, based on evaluation of potential losséisdnmeceivables
outstanding.

8. Accounting for Provision for Directors’ Bonuses
The provision for directors’ bonuses representsatheunt deemed to have been incurred in the fisaal pased
on projected payments at the end of the fiscal. year

9. Accounting for Accrued Pension and Severance Liities
Accrued pension and severance liabilities are ateolfor based on the projected benefit obligatanmsthe plan
assets at the balance sheet date.
The unrecognized net actuarial loss is amortizempusie straight-line method over the average reimgiservice
period of active employees in service from thedieihg fiscal year. Prior service costs are amodtiasing the
straight-line method over the average remainingiceperiod of employees.

10. Accounting for Retirement Provision for Directas and Executive Officers
Retirement provisions for Directors and Executiiid@rs are provided at the amount of estimatetensient
benefits to be paid at the end of the fiscal yeael on calculation formulas in the by-laws.
The retirement plan for Directors and Executive €fs was abolished in the fiscal year ended Matct2G08.
The provision balance as of March 31, 2020 relatéld previous plan.
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11. Accounting for Provision for Loss on Guaranteesf Obligations
The Parent provides for contingent losses on guaeantf obligations of subsidiaries and other paitiethe
amount deemed necessary in consideration of finhognditions and other factors.

12. Accounting for Provision for Special Repairs
The provision for special repairs is provided at dingount allocated to the period based on the estartatal
amount of expenses required for mandated regukm opspections of oil storage tanks.

13. Accounting for Provision for Environmental Measures
The provision for environmental measures is providetie amount deemed necessary to cover expeeslifor
the cost of transport, treatment, and other pracgss waste materials for which treatment is mdeddy laws
and regulations.

14. Accounting for Provision for Share-based Compesation
The provision for share-based compensation is peavid the amount of estimated share-based compemsat
based on points awarded to employees accordingpg¢oShare-Based Compensation Plan Rules under the
compensation plan. Thus, the Company can set agids for the Employee Stock Ownership Plan (ESORtTru
to grant the Company'’s shares to employees.

15. Accounting for Consumption Tax and Local Consurption Taxes
Accounting for Consumption Tax and local consumptixes are excluded from income and expenses.

16. Income Taxes
The Parent applies the consolidated tax returrgfiystem.
On March 27, 2020, the National Diet of Japan ph#ilse “Act for Partial Amendment of the Income o,
etc.” (Act No.8, 2020). The amounts of deferreddagets and deferred tax liabilities are calculbteskd on the
provisions of the Income Tax Act before the amenmsithout applying the provisions of Paragraphofdhe
“Implementation Guidance on Tax Effect Accountirfgtcounting Standards Board of Japan Guidance Rp. 2
February 16, 2018) pursuant to the “Practical $amhudn the Treatment of Tax Effect Accounting foe Transition
from the Consolidated Taxation System to the Groap Sharing System” (Practical Issues Task FortER)P
No. 39, March 31, 2020).

Note Concerning Changes in Accounting Estimates

Recognition of deferred tax assets

The Company has decided to liquidd€ Resource Development Ltd. (MCRD), a wholly ownedssdilary, after

conducting a reorganization based on a reviewebtlsiness implementation framework. Accordingig, Company
has recognized deferred tax assets for items sugtiaa-year impairment losses on shares of MCRID feas recorded
“Income taxes — deferred” of 58,097 million yen.

Notes to Non-consolidated Balance Sheet

1. Assets pledged as collateral and significant hidities with collateral
(1) Assets pledged as collateral

Short-term loans 3 million yen
Investment securities 4,215 million yen
Investments in affiliates — stock 66,806 million yen
Investments in affiliates into capital 2,448 million yen
Buildings and structures 6,012 million yen
Land 6,695 million yen
Long-term loans 38 million yen
Other* 16,749 million yen
Total 102,969 million yen

(Note)

“Other” consists primarily of lease deposits andrgintees related to operating transactions andadize

transactions.

(2) Significant liabilities with collateral

Deposit liabilities 282 million yen
Other 10,328 million yen
Total 10,610 million yen
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Transfer transactions that do not involve the dmgation of non-financial assets and financial t&s®an be
viewed as an effective pledge of collateral. Howetheese transactions differ in nature from thdrad, pledge
of collateral, in which legal ownership of the phed assets is retained. Accordingly, such trarisf@sactions
are not included in the amounts above.

As of March 31, 2020, as an example of transfarsaations for such assets that do not involve deration,
the Company has bond repurchase agreements. Taiecbabf financial assets for such transactionsdsado
67,989 million yen as of March 31, 2020.

2. Accumulated depreciation for property, plant, ard equipment 88,12¢ million yen

3. Credit guarantee of indebtedness
Guarantees for borrowings from banks and others bycustomers and suppliers

(Affiliate) MITSUBISHI CORPORATION FINANCE PLC 203,796 million yen
(Affiliate) Mitsubishi Corporation RtM Japan Ltd. 197,953 million yen
(Affiliate) TRI PETCH ISUZU LEASING CO., LTD. 163,622 million yen
(Affiliate) PE WHEATSTONE PTY LTD. 163,620 million yen
(Affiliate) Lawson Bank, Inc. 160,001 million yen
(Affiliate) PT. DIPO STAR FINANCE 141,062 million yen
(Affiliate) CAMERON LNG, LLC 103,395 million yen
(Affiliate) MCE BANK GMBH 98,349 million yen
(Affiliate) MITSUBISHI CORPORATION RTM INTERNATIONAL PTE. LTD. 82,260 million yen
Others (170 companies) 1,280,947 million yen

Total 2,595,007 million yen

The table above includes quasi-guarantees on bank knd other liabilities.

In addition to the above, the Parent has a Keep Ageeement with Mitsubishi International Corporatj an
affiliate, in connection with the issuance of itsmamercial paper and other financial obligationgh8lgh the
agreement does not present a guarantee by thet Rassvice the debt obligations of this affiliaitepromises
the Parent will provide funds for pledging to ficéal and other institutions in the event that tHifliate
experiences either a decline in net assets beloredetermined amount or a shortage in currentassetired
for paying its debt obligations.

However, as of the end of the fiscal year, thidiafé had maintained net assets above the predieted amount
and had experienced no shortage in current assets.

In addition to the above-mentioned credit guarafee borrowings from banks and others by custoraecds
suppliers, the Parent provides performance guazarite LNG projects. These performance guaranteasdec
guarantees for the future funding commitment iroedance with the joint venture agreement, and guees of
the payment of usage fees for natural gas liquiefatacilities. These guarantees amounted to 1,B87yillion
yen as of March 31, 2020. The main projects includdte preceding are those in North America.

4. Trade notes discounted 51,298 million yen
5. Due from/to affiliates: Short-term receivables 620,970 million yen
Long-term receivables 491,094 million yen

Short-term payables 265,132 million yen

Notes to Non-consolidated Statement of Income
1. Transactions with affiliates
Operating transactions

Sales 1,345,577 million yer

Purchases 1,056,733 million yer

Transactions other than operating transactions 5884, million yer

Notel:Revenue in the Non-consolidated Statemelmiooime includes certain transactions presentednan a
basis.

2. Provision for doubtful receivables from affiliates
Provisions for doubtful receivables from affiliatprimarily include provisions for doubtful receiblas and for
loss on guarantees of obligations of affiliates,afgeversals.
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3. Loss on write-down of investment securities
In the fiscal year ended March 31, 2020, the Compeaoorded loss on write-down of investment semsiof
216,846 million yen. The main component of thisslegas a loss on write-down of investment securfies
Mitsubishi Motors Corporation of 149,653 millionryeThe valuation difference was treated as an impait
loss due to a substantial decrease in the shaleetyaice.

Notes to Non-consolidated Statement of Changes imity
Number of shares of treasury stock at the endeofisical year Common stoc 105,419,113 shares

Notes Concerning Income Tax Effects
1. Breakdown of the significant components of defeed tax assets and liabilities
Deferred tax assets
Provisions (provision for doubtful receivables gmdvisior
for loss on guarantees)

13,89¢ million yen

Accrued expenses 11,84¢ million yen
Loss on write-down of investment securities 296,42¢ million yen
Deferred hedging gains and losses 14,32: million yen
Expenses related to accrued pension and severabiiidis 14,64% million yen
Tax loss carry forwards 7,795 million yen
Other 28,22¢ million yen

Subtotal 387,16t million yen
Valuation allowance for tax loss carry forwards (7,799 million yen

Valuation allowance for the total amount déductible

_ 1 .
temporary differences, etc. (130,903 million yen

Less valuation allowance (138,696 million yen
Total deferred tax assets 248,47 million yen

Deferred tax liabilities
Unrealized gain on other securities (83,719 million yen
Gain on write-up of investment securities (9,117 million yen
Other (11,029 million yen
Total deferred tax liabilities (103,853 million yen
Net deferred tax ass (liabilities) 144,61 million yen

2. Reconciliation of the combined statutory incoméax rate to the effective income tax rate after ging
effect to income tax allocation

Statutory effective tax rate 30.6%
(Adjustments)

Expenses not deductible for income tax purposes 0.5%
Dividends (52.9%)
Foreign tax 0.6%
Downwardrevisions of deferred tax assets resulting frorhange in tax ra (1.6%)
Combined income of special foreign subsidiaries. 5.7%
Change in valuation allowance (3.8%)
Other (0.6%)

Burden ratio, such as corporation tax after appbiceof tax-effect accounting (21.5%)
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Notes Concerning Transactions with Related Parties

Relationship Transaction Year-End
Categoryl  Name of Company | OWnershiphterest ' lated Transactions Amount Financial Line | Balance
of Voting Rights i Iltems (Million
Party (Million yen)
yen)
Advance of funds Short-term loans 46,574
Mitsubishi Corporation Advance of | (Notes 1 and 2) Long-term loans
SubsidiaryFinancial & Management| Directly held 100% funds Interest received 236,80€ Others 155,000
Services (Japan) Ltd. 519 (current assets
(Note 1) 14
Short-term loans 35,033
Advance of funds Long-term loans
MC FINANCE &
- ) Advance of |(Notes 1 and 2) 205,129 Others 143.094
Subsidiary CONSULTING ASIA Directly held 100%  fnds | Interest received 5,325| (current assets) 3,099
PTE. LTD. 63
(Note 1)
Advance of funds Short-term loans 81,622
Subsidiar Mitsubishi Internationg Indirectly held Advance of |(Notes 1 and 2) 17,290 Others
Corporation 100% funds Interest received 402| (current assets) 14
(Note 1)
Advance of funds Short-term loans 81,622
Advance of |(Notes 1 and 2) 7,359 Others
MITSUBISHI Sirectly held funds I(r’lltgtrgslg received 153 (current assets) 17
SubsidiaryCORPORATION el ' ——
FINANCE PLC 100% Guarantee obligations
Guarantee |(Note 3) 203,796 .
obligations |Receipt of guarantee fees 27 -
(Note 3)
Advance of funds Short-term loans 76,181
. _— . . (Notes 1 and 2) Others
Subsidiar Mitsubishi Corporation | Directly held Advance of || iorect received 71,185 (current assets)
(Americas) 100% funds (Note 1) 1,588 11
Borrowing of funds
(Notes 1 and 2) 125,924  Short-term 125,042
Interest expenses )
SubsidiaryMI TSUBISHI Directly held Borrowing of | (Note 1) 2,393  borrowings 118
DEVELOPMENT PTY LTD|100% funds Others
(current liabilities
Guarantee obligations
Subsidiar Mitsubishi Corporation |Directly held Gu_ara_ntee (Note_ 3) I 197,953 _ _
RtM Japan Ltd. 100% obligations |Receipt of guarantee fees
(Note3) 7
Directly held Guarantee obligations
Subsidian TRI PETCH ISUZU 43.50% Guarantee |(Note 3) 163,622 o o
LEASING CO., LTD. Indirectly held obligations |Receipt of guarantee fees 13
50% (Note 3)
Guarantee obligations
Affiliated | PE WHEATSTONE PTY |Indirectly held Guarantee |(Note 3) 163,620
company| LTD 39.66% obligations |Receipt of guarantee fees 1,317
(Note 3)
Guarantee obligations
- Indirectly held Guarantee |(Note 3) 160,001 .
SubsidiaryLawson Bank, Inc. 95% obligations |Receipt of guarantee feeg 17 T
(Note 3)
Guarantee obligations
.. |PT. DIPO STAR Indirectly held Guarantee |(Note 3) . .
Subsidiar FINANCE 95% obligations |Receipt of guarantee fees 141,062
(Note 3) 1,299
Guarantee obligations
Affiliated CAMERON LNG, LLC Indirectly held Gu_ara_ntee (Note_ 3) | 103,394 . .
company| 16.6% obligations |Receipt of guarantee fees
(Note 3) 454
Guarantee obligations
. Indirectly held Guarantee |(Note 3) _ _
SubsidiaryMCE BANK GMBH 100% obligations |Receipt of guarantee fees 98,349
(Note 3) 25
MITSUBISHI Guarantee obligations
Subsidiar CORPORATION RTM Directly held Guarantee |(Note 3) 82,260 - .
INTERNATIONAL PTE. 100% obligations |Receipt of guarantee feeg 39
LTD. (Note 3)
Underwriting of capital
) Underwriting | j Note 4
.. | DIAMOND ARTEMIS Directly held . increase (Note 4) 390,868 o
Subsidiaryio) peo By, 100% ?;gi‘gtsae' ’ -
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Transaction terms and policy
(Notes)
1. The Parent determines conditions of advances amdwioigs reasonably based on market interest rates.
2. Transaction amount of the Parent determines ceamditbof advances and borrowings set as averageckalan
during the period.
3. The Parent provides guarantees for bank loans @ed/es a guarantee fee based on market interest rat
4. The Company underwrote a capital increase throughvate placement of shares to shareholders by
DIAMOND ARTEMIS HOLDCO B.V. for the purpose of invast) in ENECO GROEP N.V. No shares
were issued as part of this transaction.
5. In addition to the above, in connection with LNG jpats in North America discussed under “3. Credit
guarantee of indebtedness” in “Notes to Non-codsatdid Balance Sheet,” Mitsubishi Corporation presid
performance guarantees for its subsidiaries.

Notes Concerning Per Share Information

Net assets per shi 1,725.56 yen
Basic net income per share 237.36 yen
Diluted net income per share 236.82 yen

Notes Concerning Significant Subsequent Events
Not applicable

Notes Concerning Revenue Recognition
For details on performance obligations and thertinfor the complete satisfaction of those obligaigplease refer
to “Note 5. Significant Accounting Policies (18)\@ue” accompanying the consolidated financiabstents.
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(Translation)

Consolidated Statement of Comprehensive Incomez(BRete only) (Prepared based on IFRS)

(Millions of Yen)
Fiscal year ended Mar31, Fiscal year ended Mar 31,
2019 2020

Item
(From April 1, 208 to March 31, 209) | (From April 1, 20:9 to March 31, 22C)

Profit for the year ¥645,784 ¥592,151

Other comprehensive income, net of tax

Items that will not be reclassified to profit oskfor the year

Gains on other investments designated as FVTOCI 9,444 (165,620)

Remeasurement of defined benefit pension plans 13,176 (30,861)

Share o other comprehensive incol of equity metho

investee (2,647) (3,506)
Total 19,973 (199,987)

Items that may be reclassified to profit or losstfe year

Cash flow hedges 4,931 (5,374)
Exchange differences on translating foreign openati (22,389) (281,332)
Share of OCI of equity method investees (27,854) (43,032)
Total (45,312) (329,738)
Total other comprehensive loss, net of tax (25,339) (529,725)
Total comprehensive income ¥620,445 ¥62,426

Comprehensive income attributable to:

Owners of the Parent ¥565,130 ¥25,839
Non-controlling interests 55,315 36,587
¥620,445 ¥62,426

(Figuresdelan one million yen are rounded to the neardibm)
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(Translation)

Consolidated Statement of Cash Flows (Referengg (ltepared based on IFRS)

(Millions of Yen)

Item

Operating activities

Profit for the year

Adjustments to reconcilprofit for the yez to net
cash provided by operating activiti

Depreciation and amortization
Gainson investments
(Gains) Losses oproperty, plant, and equipment

Finance income- net of finance costs

Share of (profit) of investments accounted for g
the equity methc

Income taxes

Changes in trade receivables
Changes in inventories
Changes in trade payables
Other — net

Dividends received

Interest received

Interest paid

Income taxes paid

Net cash provided by operating activities

Investing activities

Payments for property, plant, and equipment

Proceeds from sales of propy plan, and
equipmer

Payments for investment property

Proceeds from disposal of investment property

Purchases of instments accounted for using
equity metho

Proceeds frordisposalof investments account for
using the equity methc

Acquisitions of businessesnet of cash acquired

Proceeds frondispose of businesse— net of cas
divester

Purchases of other investments

Proceeds from disposal of other investments
Increase in loans receivable

Collection of loans receivable

Net increase in time deposits

Net cash used in investing activities

Fiscal year ended March 31, 2019 Fiscal year ended March 31, 202(Q
(From April 1, 2018 to March 31, 201i9From April 1, 2019 to March 31, 202
¥645,784 ¥592,151
250,509 448,413
(19,852) (66,929)
277) 32,924
(129,816) (103,240)
(137,269) (179,325)
206,029 56,713
(299,313) 547,654
(20,064) (73,356)
44,571 (487,713)
(11,539) (77,819)
352,897 316,386
111,486 123,957
(82,331) (94,833)
(258,134) (185,255)
652,681 849,728
(315,514) (326,014)
96,934 40,645
(2,307) (229)
5,341 4,091
(398,191) (201,731)
111,556 111,637
(31,386) (319,364)
116,368 89,333
(62,481) (39,517)
143,528 129,293
(85,842) (164,739)
114,648 67,838
33,659 108,030
(273,687) (500,727)
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(Translation)

Item

Fiscal year ended March 31, 2019
(April 1, 2018 to March 31, 2019)

Fiscal year ended March 31, 2020
(April 1, 2019 to March 31, 2020)

Financing activities
Net increase in short-term debts
Proceeds from long-term debts
Repayment of long-term debts
Repayments of lease liabilities
Payment of dividends

Payment of dividends to non-controlling interests

Payment forthe acquisition of subsidiies interests
from nor-controlling interess

Proceeds fronthe sales of subsidiies interess to
nor-controlling interess

Net (increase) in treasury stock

Net cash used in financing activities

Effect of exchange rate changes on cash and
equivalent

Net increase (decrease) in cash and cash equisd

Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

329,175 396,603
723,485 699,633

(991,695) (529,415)

(56,017) (276,175)

(198,276) (197,704)

(53,800) (41,540)

(7,238) (31,558)

26,897 113,226

(11) (289,699)

(227,480) (156,629)

3,607 (30,142)

lent 155,121 162,230
1,005,461 1,160,582

¥1,160,582 ¥1,322,812
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(Translation)

Segment Information (Reference only) (PrepareddasdFRS)
Fiscal year ended March 31, 2019

(Millions of Yen)

Industrial Petroleum & Mineral Industrial Automotive &
Natural Gas Materials Chemicals Resources Infrastructure Mobility Food Industry
Gross profit (loss) 29,188 164,773 109,117 377,403 83,751 134,225 257,719
Share of profit (loss) of
investments accounted for 63,321 11,084 16,259 (25,491 (39,184 54,151 (9,035)
using the equity method
Profit (loss) for the ye:
attributable to owners of 89,400 35,284 35,800 252,448 (40,396 97,161 9,944
the Parer
Total assets 1,536,970 1,451,514 1,317,943 2,812,549 685,763 1,524,352 1,719,855
c Urb Adjustments
onsumer : rban .
Industry Power Solution| Development Total Other and Consolidated
Eliminations
Gross profit (loss) 751,923 36,886 35,846 1,980,831 6,807 173 1,987,811
Share of profit (loss) of
investments accounted fo 8,003 25,844 31,761 136,713 1,359 (803) 137,269
using the equity method
Profit (loss) for the ye:
attributable to owners of 31,452 33,136 32,354 576,583 12,760 1,394 590,737
the Parer
Total assets 3,423,559 723,339 875,337 16,071,171 2,325,644 (1,864,017 16,532,80(
Fiscal year ended March 31, 2020
Industrial Petroleum & Mineral Industrial Automotive &
Natural Gas Materials Chemicals Resources Infrastructure Mobility Food Industry
Gross profit (loss) 20,8718 140,079 60,563 238,575 94,432 129,535 254,952
Share of profit (loss) of
investments accounted fo 32,420 7,582 8,086 15,251 29,117 (10,911 18,632
using the equity method
Profit (loss) for the yei
attributable to owners of 70,261 26,067 (11,997 212,290 41,439 19,579 53,240
the Parer
Total assets 1,519,774 1,274,002 892,800 3,005,674 1,184,594 1,511,117 1,599,163
c Urb Adjustments
onsumer ’ rban .
Industry Power Solution Development Total Other and Consolidated
Eliminations
Gross profit (loss) 763,011 41,112 38,202 1,781,399 7,517, 215 1,789,131
Share of profit (loss) of
investments accounted fof 12,366 29,439 37,610 179,592 148 (415) 179,325
using the equity method
Profit (loss) for the ye:
attributable to owners of 22,705 51,482 34,307 519,373 16,640 (660) 535,353
the Parer
Total assets 4,130,898 1,638,795 901,004 17,657,816 2,435,833 (2,043,988 18,049,661

(Notes

(Figures less than one million yen are dr¢hto the nearest million.)

1. "Other" represents the corporate departments ghmnarily provide services and operational supgor the
Company and affiliated companies.
This column also includes certain revenues and esgsefiom business activities related to financimg lfuman
resource services that are not allocated to replertaperating segments.
Unallocated corporate assets categorized in "Otbansist primarily of cash, time deposits, and gé&ea for
financial and investment activities.

2. "Adjustments and Eliminations" include certaitdme and expense items that are not allocatedpturtedle
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(Translation)

operating segments and intersegment eliminations.

3. In the fiscal year ended March 31, 2020, the @amg reorganized its reportable operating segmietdsten
business groups. Segment information for the figeal ended March 31, 2019 has been restated forooto
this new presentation.
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(Translation)
INDEPENDENT AUDITOR'S REPORT(COPY)

May 19, 2020

To the Board of Directors of
Mitsubishi Corporation:

Deloitte Touche Tohmatsu LLC
Tokyo office

Designated Engagement Partner,
Certified Public Accountant:

Yoshiaki Kitamura

Designated Engagement Partner,
Certified Public Accountant:

Kazuaki Furuuchi

Designated Engagement Partner,
Certified Public Accountant:

Noriaki Kobayashi

Designated Engagement Partner,
Certified Public Accountant:

Sogo Ito

Opinion

Pursuant to the fourth paragraph of Article 444hef Companies Act, we have audited the consolidated
financial statements, namely, the consolidateestant of financial position, the consolidated stegst of
income, and changes in equity of Mitsubishi Corpora(the "Company") for the fiscal year from Aptil
2019 to March 31, 2020, and related notes.

In our opinion, the accompanying consolidated foialnstatements, prepared with the omission ofragiahe
disclosures required under International FinarRegborting Standards pursuant to the provisione@kecond
sentence of the first paragraph of Article 120h&f ©Ordinance on Company Accounting, present fairlg|l
material respects, the consolidated financial sibf the Company as of March 31, 2020, and its
consolidated financial performance for the yeantbeded.

Basis for Opinion

We conducted our audit in accordance with audistagndards generally accepted in Japan. Our redpliies
under those standards are further described iAddéor's Responsibilities for the Audit of the Gamfidated
Financial Statements section of our report. Waratependent of the Company in accordance with the
provisions of the Code of Professional Ethics ipala and we have fulfilled our other ethical respboilities
as auditors. We believe that the audit evidenchawe obtained is sufficient and appropriate to jg®a basis
for our opinion.

Responsibilities of Management and Audit & Superviery Board Members and the Audit & Supervisory
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(Translation)
Board for the Consolidated Financial Statements

Management is responsible for the preparation amgfesentation of the consolidated financialestants in
accordance with International Financial Reportitgn8ards, and for such internal control as manageme
determines is necessary to enable the prepardtioongolidated financial statements that are fremnf
material misstatement, whether due to fraud orerro

In preparing the consolidated financial statementmagement is responsible for assessing the Carspan
ability to continue as a going concern, disclosamapplicable, matters related to going conceataordance
with International Financial Reporting Standards.

Audit & Supervisory Board members and the Audit 8p8rvisory Board are responsible for overseeing the
Directors' execution of duties relating to the dasind operating effectiveness of the controls twer
Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Corsolidated Financial Statements

Our objectives are to obtain reasonable assurdyama avhether the consolidated financial statemasits
whole are free from material misstatement, whedluerto fraud or error, and to issue an auditopsntethat
includes our opinion. Misstatements can arise fieud or error and are considered material if \iittlially
or in the aggregate, they could reasonably be ¢éegeao influence the economic decisions of usmrtan
the basis of these consolidated financial statesnent

As part of an audit in accordance with auditingidtrds generally accepted in Japan, we exercigegsional
judgment and maintain professional skepticism tghmwt the audit. We also:

« Identify and assess the risks of material misstant of the consolidated financial statements theredue
to fraud or error, design and perform audit proceduesponsive to those risks. The procedurestedlec
depend on the auditor's judgement. In additionplatain audit evidence that is sufficient and appgede to
provide a basis for our opinion.

¢ Obtain, when performing risk assessment procegare understanding of internal control relevarihto
audit in order to design audit procedures thabapropriate in the circumstances, but not for tinppse of
expressing an opinion on the effectiveness of thie@any's internal control.

« Evaluate the appropriateness of accounting mdiosed and the reasonableness of accounting testienad
related disclosures made by management.

« Conclude on the appropriateness of managemesa'sfithe going concern basis of accounting arskda
on the audit evidence obtained, whether a mateniedrtainty exists related to events or condititias may
cast significant doubt on the Company's abilitgdatinue as a going concern. If we conclude that a
material uncertainty exists, we are required tavdttention in our auditor's report to the reladéstlosures
in the consolidated financial statements or, ifsdisclosures are inadequate, to modify our opintur
conclusions are based on the audit evidence oldtaip¢o the date of our auditor's report. Howeftgrjre
events or conditions may cause the Company to ¢easmtinue as a going concern.

« Evaluate whether the overall presentation andassires of the consolidated financial statemergsma
accordance with International Financial Reportitgn8ards, as well as the overall presentation¢tstre
and content of the consolidated financial statesjentluding the disclosures, and whether the dafeted
financial statements represent the underlying &retitens and events in a manner that achieves fair
presentation.

» Obtain sufficient appropriate audit evidence rdga the financial information of the entitiestmrsiness
activities within the Company to express an opirearthe consolidated financial statements. We are
responsible for the direction, supervision and grenaince of the group audit. We remain solely resitde
for our audit opinion.

We communicate with Audit & Supervisory Board memsbend the Audit & Supervisory Board regarding,

among other matters, the planned scope and tinfitiiecaudit and significant audit findings, inclodiany
significant deficiencies in internal control tha¢ wdentify during our audit.
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(Translation)

We also provide Audit & Supervisory Board membard the Audit & Supervisory Board with a statement
that we have complied with relevant ethical requieats regarding independence, and communicate with
them all relationships and other matters that reagaonably be thought to bear on our independende, a
where applicable, related safeguards.

Interest Required to Be Disclosed by the CertifiedPublic Accounting Act of Japan

Our firm and its designated engagement partnermtibave any interest in the Company which is negiio
be disclosed pursuant to the provisions of theif@gaftPublic Accountants Act of Japan.

Notes to the Readers of Independent Auditor's Repor

This is an English translation of the independewlitar's report as required by the Companies Adiagian for
the conveniences of the reader.
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(Translation)
INDEPENDENT AUDITOR'S REPORT(COPY)

May 19, 2020

To the Board of Directors of
Mitsubishi Corporation

Deloitte Touche Tohmatsu LLC
Tokyo office

Designated Engagement Partner,
Engagement Partner,
Certified Public Accountant:

Yoshiaki Kitamura

Designated Engagement Partner,
Engagement Partner,
Certified Public Accountant:

Kazuaki Furuuchi

Designated Engagement Partner,
Engagement Partner,
Certified Public Accountant:

Noriaki Kobayashi

Designated Engagement Partner,
Engagement Partner,
Certified Public Accountant:

Sogo Ito

Opinion

Pursuant to the first item, second paragraph atlerd36 of the Companies Act, we have audited the
nonconsolidated financial statements, namely, tmeonsolidated balance sheet, the nonconsolid&tzhgent of
income, and changes in equityMiftsubishi Corporatiorfthe "Company") for the fiscal year from April2019 to
March 31, 2020, and summary of significant accounting policies arfteotexplanatory information, and the
accompanying supplemental schedules.

In our opinion, the accompanying nonconsolidatedritial statements present fairly, in all mataespects, the
financial position of the Company as of March 302@, and its financial performance for the yeantaeded in
accordance with accounting principles generallyepted in Japan.

Basis for Opinion

We conducted our audit in accordance with audiiiagndards generally accepted in Japan. Our redplities
under those standards are further described iAtld&or's Responsibilities for the Audit of the Nmmsolidated
Financial Statements section of our report. Waradependent of the Company in accordance with theigions of
the Code of Professional Ethics in Japan, and we fafilled our other ethical responsibilities agléors. We
believe that the audit evidence we have obtainedfficient and appropriate to provide a basisoiar opinion.

Responsibilities of Management and Audit & Supervisry Board Members and the Audit & Supervisory
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(Translation)
Board for the Nonconsolidated Financial Statements

Management is responsible for the preparation aimghfesentation of the nonconsolidated finandetesnents in
accordance with accounting principles generallyepted in Japan, and for such internal control asag@ment
determines is necessary to enable the prepardtioonaonsolidated financial statements that are firem material
misstatement, whether due to fraud or error.

In preparing the nonconsolidated financial statasjgnanagement is responsible for assessing thep&uoris
ability to continue as a going concern, disclosesapplicable, matters related to going conceataordance with
accounting principles generally accepted in Japan.

Audit & Supervisory Board members and the Audit 8p8rvisory Board are responsible for overseeing the
Directors' execution of duties relating to the dasand operating effectiveness of the controls tdveiCompany's
financial reporting process.

Auditor's Responsibilities for the Audit of the Norconsolidated Financial Statements

Our objectives are to obtain reasonable assurdym#t avhether the nonconsolidated financial statesnas a whole
are free from material misstatement, whether ddeatad or error, and to issue an auditor's repwat includes our
opinion. Misstatements can arise from fraud orrearal are considered material if, individually othe aggregate,
they could reasonably be expected to influencetdomomic decisions of users taken on the basiseskt
nonconsolidated financial statements.

As part of an audit in accordance with auditingidaads generally accepted in Japan, we exercisessional
judgment and maintain professional skepticism thhmut the audit. We also:

« |dentify and assess the risks of material misstant of the nonconsolidated financial statemevtigther due to
fraud or error, design and perform audit procedtesponsive to those risks. The procedures seldefeehd on
the auditor's judgement. In addition, we obtainiaeddence that is sufficient and appropriate tovide a basis
for our opinion.

< Obtain, when performing risk assessment procegare understanding of internal control relevartheaudit in
order to design audit procedures that are apptepnahe circumstances, but not for the purposexpfessing an
opinion on the effectiveness of the Company's irakecontrol.

« Evaluate the appropriateness of accounting pslieged and the reasonableness of accounting e=diavad
related disclosures made by management.

« Conclude on the appropriateness of managemesg'sfuithe going concern basis of accounting aregdan the
audit evidence obtained, whether a material unicaytaxists related to events or conditions thay iwest
significant doubt on the Company's ability to cong as a going concern. If we conclude that a mahter
uncertainty exists, we are required to draw atbenith our auditor's report to the related disclesun the
nonconsolidated financial statements or, if suskeldsures are inadequate, to modify our opiniorr. Ou
conclusions are based on the audit evidence obltaip¢o the date of our auditor's report. Howefiguyre events
or conditions may cause the Company to cease tinc@mas a going concern.

« Evaluate whether the overall presentation andatisces of the nonconsolidated financial statemargsn
accordance with accounting principles generallyepted in Japan, as well as the overall presentegioucture
and content of the nonconsolidated financial states) including the disclosures, and whether the
nonconsolidated financial statements representriderlying transactions and events in a mannerattaeves
fair presentation.

We communicate with Audit & Supervisory Board memnsb&nd the Audit & Supervisory Board regarding,
among other matters, the planned scope and tinfittgecaudit and significant audit findings, inclodiany
significant deficiencies in internal control tha¢ wdentify during our audit.

We also provide Audit & Supervisory Board memberd the Audit & Supervisory Board with a stateménatt twe
have complied with relevant ethical requiremenggrding independence, and communicate with them all
relationships and other matters that may reasor@btiiought to bear on our independence, and vépgricable,
related safeguards.

Interest Required to Be Disclosed by the CertifiedPublic Accounting Act of Japan

Our firm and its designated engagement partnerotibave any interest in the Company which is meglio be
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(Translation)
disclosed pursuant to the provisions of the CedifPublic Accountants Act of Japan.

Notes to the Readers of Independent Auditor's Repor

This is an English translation of the independeditatds report as required by the Companies Adagian for the
conveniences of the reader. "The accompanying sopgital schedules"” referred to in this report aténtluded
in the attached financial documents.
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(Translation)
AUDIT REPORT OF THE AUDIT & SUPERVISORY BOARD (CORY

This audit report was prepared following discussibased on the audit reports of each Audit & Sugeryi Board
Member concerning the conduct of the Directorshim éxecution of their duties during the Companigsdi year
from April 1, 2019 to March 31, 2020. The Audit &&ervisory Board submits its report as follows.

1. Methods and Details of Audits by the Audit & 8ugisory Board Members and the Audit & SupervisBoard
(1) The Audit & Supervisory Board determines audjtipolicies, the division of duties and other nratteand
receives reports from each Audit & Supervisory Bosiember on the status and results of audits. ditiad,
the Audit & Supervisory Board received reports fr@irectors, and the independent auditors, and sther
concerning the execution of their duties, and retpeeexplanations when deemed necessary.

(2) In accordance with the auditing policies andgibn of duties and in conformity with standards &udits by
Audit & Supervisory Board Members, as determinedthy Audit & Supervisory Board, each Audit &
Supervisory Board Member worked to gather infororatind create an effective audit environment bykeg
channels of communication open with Directors, Ititernal Audit Department, employees and otherghAt
same time, the Audit & Supervisory Board Membensdteted audits through the following approach.

(a) Each Audit & Supervisory Board Member attendexktimgs of the Board of Directors and other impurta
management meetings, requested reports from Disg@mployees and others concerning the execution o
their duties as well as explanations when deemedssary, and examined important documents supgortin
decisions and other records and surveyed the sthtogerations and assets at the Head Office ard ma
offices. In addition, the Audit & Supervisory Boakdpt channels of communication open and exchanged
information with Directors, Audit & Supervisory BahMembers and other employees of subsidiaries, and
received business reports from subsidiaries whemdd necessary.

(b) The Audit & Supervisory Board regularly receiwegborts from Directors, employees and others athoaut
operation of the internal control system, which wasigned based on the Board of Directors resaisitio
pursuant to Article 100, Paragraphs 1 and 3 ofabmpanies Acenforcement regulations as essential for
ensuring the execution of duties by Directors dbsdrin the business report conforms with laws ted
Company’s Articles of Incorporation and for otheswi ensuring proper business conduct by the
conglomerate consisting of the Company and itsididvges. The Audit & Supervisory Board requested
explanations when deemed necessary and Audit &r8igpey Board Members expressed their opinions.

(c) Moreover, each Audit & Supervisory Board Memimonitored and verified whether the independent
auditors, Deloitte Touche Tohmatsu LLC, maintainetbrendence and conducted proper audits. At the same
time, reports were received from the independeditauregarding the status of the execution oflittes,
and explanations were requested where deemed aeceBBe Audit & Supervisory Board also received
notification from the independent auditors thahdéd established a system for ensuring that duties a
performed properly, as prescribed by items in Aetit31 of the Accounting Ordinance of the Companies
Act, in accordance with the Standards for Qualignttol of Audit, as issued by the Business Accounti
Council on October 28, 2005. Explanations were retagewhere deemed necessary.

Based on the above approach, the Audit & SupenyiBoard examined the accompanying supplementabstbe

of the company as well as the business reports thadaccompanying, consolidated financial statements
(consolidated statement of financial position, adidsted statement of profit or loss, and constdidastatement of
change in equity and a summary of significant antiog policies and other explanatory informationgdaion-
consolidated financial statements (non-consolidatddnce sheet, non-consolidated statement of tigesanon-
consolidated statement of changes in equity, asuwhramary of significant accounting policies and otaglanatory
information) for the fiscal year under review.
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(Translation)

2. Audit Results
(1) Results of Audit of Business Reports, etc.

As a result of these activities, we certify that:

(a) the business report and the accompanying sugplieal schedules present the Company’s situatioeaity
in accordance with laws and ordinances and thelastiof Incorporation of the Company

(b) there was no improper behavior detectecherpart of Directors in the conduct of their dutiesl no grave
instances of violations of either applicable lawsoodinances or the Articles of Incorporation o th
Company; and

(c) the detalils of the Board of Directors’ resabas concerning the internal control system were@pate and
adequate. Furthermore, there was nothing we mist @at regarding the contents of the businessrtapo
the performance of duties by Directors in connectigth said internal control system. Regardingdhse
of losses at our overseas subsidiary describedanbtisiness report, the Audit & Supervisory Board
reconfirmed the Company’s risk management system dierivative transactions, including major
organizations and subsidiaries, and confirmedrtipdementation of countermeasures to prevent rencete
We will continue to closely monitor the situation.

(2) Results of Audit of Consolidated Financial 8taents
We confirm that the auditing method and resultthefindependent auditors, Deloitte Touche TohmhtsD,
are appropriate and adequate.

(3) Results of Audit of Non-consolidated Finan@shtements and the Accompanying Supplemental Stesedu
We confirm that the auditing method and resultthefindependent auditors, Deloitte Touche TohmhtsD,
are appropriate and adequate.

May 20, 2020

Mitsubishi Corporation Audit & Supervisory Board
Shuma Uchino
Audit & Supervisory Board Member (full-time)

Hajime Hirano
Audit & Supervisory Board Member (full-time)

Tadashi Kunihiro
Audit & Supervisory Board Member

Ikuo Nishikawa
Audit & Supervisory Board Member

Yasuko Takayama
Audit & Supervisory Board Member

(Note)

Audit & Supervisory Board Members Tadashi Kunihikao Nishikawa and Yasuko Takayama fulfill the ddions
for Outside Audit & Supervisory Board Members agvidted for in Article 2-16 and Article 335, Paragna3 of the
Companies Act
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(Translation)

<Reference>
Corporate Philanthropy Activities

In keeping with the belief that Mitsubishi Corpdoat s sustainable growth cannot be achieved witholizieg a
sustainable society, the Company addresses itsugtginability issues (Materiality, see page 58ugh both business
and philanthropy activities. The Company focuseploitanthropic activities that are in line with éar overarching
themes: “Realizing an Inclusive Society,” “Empovmgrthe Next Generation” and “Conserving the Envinent”. In
addition, Mitsubishi Corporation also provides sogppfor regions affected by natural disasters, Whiecludes
recovery efforts for the Great East Japan Earthquetke.Company’s philanthropic activities are conddatéth a
focus on employee participation and continuity.

1. Realizing an Inclusive Society
Mitsubishi Corporation aims to help realize a stycighere everyone can play an active role. We argirguing our
activities to contribute toward a world where ewery can respect each other and coexist regardiésskground,
physical condition or way of life.

2. Empowering the Next Generation
Mitsubishi Corporation will actively support eduicat, research and capacity development in ordeoiribute to
the growth and self-reliance of the next generatibo will be responsible for tomorrow’s society.

3. Conserving the Environment
Mitsubishi Corporation is committed to environme@nservation efforts in order to pass on oumpiaeeable Earth
to future generations and to realize a prosperociety where people live in harmony with nature.

Support for Natural Disasters

As a member of the communities in which we live amuk, Mitsubishi Corporatiomprovides emergency support in
the event of natural disasters and engages in eeg@jforts in the affected areas.

In the fiscal year ended March 31, 2020, Mitsub@biporation continued supporting recovery from@reat East
Japan Earthquake and provided natural disaster gifppowing Typhoon Hagibis in 2019 and bushfireg\ustralia.
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(Translation)

Information on Exercising Voting Right

Please refer to the Notice of 2020 Ordinary Gendexdting of Shareholders (page
1) and exercise your voting right using one offtiilwing methods.

Mail

Please indicate your approval or disapproval offuposals on the voting form and return
it by mail.

Voting forms must arrive no later than 5:30 p.m.Tdnursday, June 18, 2020 (Japan Time).

Internet

Please access the Internet voting websitig$://evote.tr.mufg.jp/and enter your approval
or disapproval of the proposals.

Deadline for exercising voting right is 5:30 p.m. Bhursday, June 18, 2020 (Japan Time).

->Please see the following page for details.

Attend the general meeting of shareholders

Please submit your voting form to the receptioaighe venue.

Time and date of the general meeting of shareh®idet0:00 a.m. on Friday, June 19, 2020
(Japan Time).
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(Translation)
Procedures for Exercising Voting Right via the Intenet

If you exercise your voting right via the Internglgase refer to the following.
Access the Internet voting website via a compu@i@iartphone, tablet, or mobile
phone and follow the directions on the screen sr@se your voting right.

Procedures to vote by scanning the QR codea a smartphone or tablet

(1) Scan the QR code shown on the bottom right@fbting form.

(2) Please cast your vote by following the diretsion the screen.
You may exercise your voting right via the QR codéy once. If you wish to re-exercise your
voting right, please follow the instructions below “Procedures to vote by entering your login
ID and password.”

Procedures to vote by entering your login ID and pssword

(1) Access the Internet voting websitétps://evote.tr.mufqg.jp/

(2) Once you have accessed the Internet voting iteelptease enter your login ID and
temporary password shown on the bottom right ofvtfteng form. Please cast your vote
by following the directions on the screen.

(3) To avoid unauthorized access and tamperingy#site will ask you to set a new
password once you log on to the website.

Notes
® The site cannot be accessed between 2 a.m. and 8aily in Japan Time.
® How We Process Multiple Votes
(1) If you exercise your voting right by both marid via the Internet, the vote you enter via
the Internet will be counted as valid.
(2) If you exercise your voting right multiple t&®s via the Internet, the last vote you enter
will be counted as valid.
® The shareholder will pay all fees arising from asueg the Internet voting
website (Internet connection fees, communicatiees fetc.)

<Institutional Investors>

Please exercise your voting right using the vogitagform operated by ICJ if you have applied
to use it in advance.
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