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Medium-term ManagementPlan  The Transition of Medium-term Management Plans

Challenge & Innovation for 2020 Driving Value Creation IRt erm Management Plan 2023 Medium-term Management Plan 2026

Medium-term Transform and Grow

(FY March 2021-FY March 2023)

; e = o {h ) (R 2020: Ann Corporate Introduced ROIC
2015: 2019: 20
2015: Identification of Materiality (gl 2019: Review of Materiality > Page 16 Management Philosophy (MVV) management

Creating Sustainable Futures
(FY March 2024-FY March 2026)

(FY March 2015-FY March 2017) (FY March 2018-FY March 2020)

Management Plan

- Enhancement of ability to make global,

. ) - Build a robust profit base and thoroughly strengthen . Strengthen business management capability and profitability )
- Evolution of portfolio strategy : N / Evolve fi ol strat d vortfoli ! ¢ cross-industry proposals
: existing businesses :« Evolve financial strategy and portfolio managemen
Corporate Strategy « Reinforced group management structure : .g : 9 P 9 - Promotion of “Create, Grow, Extend”
e s : : - Establish selected new growth areas : «Human resources strategy .
and Key Initiatives + Enhanced capacity for global development ) . i ) ) - Deeper sustainability management
) ) - Cash flow focused management; strengthen financial base  : - Strategic Focus, pursue new business X .
- Innovation for the next generation ) ) ) | R ) - Strengthening of group management capability
:«Enhance governance, personnel, and innovation functions - Sustainability management and evolution of ESG ) § =
: i - Promotion of globally diverse individuals
Expanding and strengthening the earnings base Improving the quality of our business portfolio and forming cross-industry business clusters
Key Strategic Initiatives Core Fields Strategic Focus i Key Strategic Initiatives
: [ » Energy | [« Energy Solutions ]

[» Global Energy Transition

Growth Fields

Priority Areas

Expanding our business base with a focus on the environment and health

Focusing on energy transition initiatives amid the trend toward decarbonization

Forming business clusters in areas such as mobility, chemicals, and healthcare

Review of Medium-term Management Plan 2023 e

Outcomes of Corporate Strategy Corporate Strategy (MTMP2023) Outcomes

Strengthen business management - Improving quality of our business portfolio, enhancement of earnings power and ROE through
capabilities and profitability utilization of ROIC
We executed the Corporate Strategy set forth in Medium-term Evolve financial str. n ) )
. £l ° etf I? cial st ategy: g - Allocated capital through Management Allocation
Management Plan 2023 and worked to strengthen our business portioflio managemen
iliti itabili i - Development of capable individuals, Diversity & Inclusion, appropriate allocation of human
management capabilities and profitability, evolve portfolio Human resources strategy p Ap_ A y pprop
) : resources, productivity improvement
management, and promote business and accumulate assets in our
) . « Initiatives in LNG, hydrogen, and ammonia, and built businesses related to healthcare and
Strategic Focus areas. In addition, we successfully advanced our . . . ' ) : L
Strategic Focus, pursue new business preventive care, strengthening of financial position
human resources strategy and sustainability management. « Built growth investment pipeline
Sustainability management and - Established and expanded disclosure of climate change action roadmap as well as stock-based

evolution of ESG remuneration plan for management based on KPIs for ESG




Medium-term Management Plan

Downside Resilience and Growth of Core Operating Cash Flow

\
Mitsu
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The Transition of Quantitative Performance

Record high

Core Operating

Cash Flow RO

(¥ billion) ¥1,205.5 billion ¥1,130.6 billion (Us$/barrel, ton)
1,400 M Core Operating Cash Flow (left axis) 0 160
Profit (left axis) ()
1,200 @ Iron ore prices (right axis) /
® Crude oil prices (right axis) ® 0 -
1,000 %
] [ ]
—_.
800 Q
()
() e, 80
600 /
()
@
400
40
U Capture the upside by
Resilience to downward improving the quality of
pressure in cash flow our business portfolio
0 — | | 0
-100
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2026 (Fiscal years ending March)

Enhancement of Shareholder Returns

(¥ billion) Share repurchase amount (left axis)
500 B Total dividend amount (left axis)
Dividend per share (right axis)
400
300
200
100

Challenge & Innovation for 2020 Driving Value Creation Medium-term Management Plan 2026

Creating Sustainable Futures

Medium-term Management Plan 2023
Transform and Grow

Mitsui has been enhancing shareholder returns based on cash flow generation, which it has made stronger through improvement in the quality of its business
portfolio. When we announced Medium-term Management Plan 2023, we set a target of increasing the ratio of shareholder returns to Core Operating Cash Flow
over the cumulative three-year period, compared with the results of the previous Medium-term Management Plan. We subsequently set the target at 33%, and
ultimately achieved 34%. In the Medium-term Management Plan 2026, we set the target around 37% and newly introduced a progressive dividend.

Shareholder Returns as a Percentage of Core Operating Cash Flow )
i 160
progressive
23% 28% 34% around 3 7% dividend*
Total payout amount 150
——+380 bition ——> ——¥500 biion———  —— over¥ 1 willion —— 120
Dividend per share -
1 2% CAGR over past 15 years
80
60
40

20
o--lllllll.lll ~

2009 2010

2012 2013 2014 2015 2017 2019 2020 2021 2022 2023 2024 2026 (Fiscal years ending March)

* Covers the 3-year period of Medium-term Management Plan. Progressive dividend in which the dividend level is maintained or increased with a minimum annual dividend of 150 JPY per share
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Medium-term ManagementPlan - OQverview and Strategies of Medium-term Management Plan 2026
Striving for even greater heights as a global company Combining Global, Cross-industry Expertise and Strengths

Creating Sustainable Futures Establish Corporate Strategy (1) Enhancement of Ability to Make Global, Cross-Industry Proposals,

« Unearth social issues in all industries from the perspective of global as the basis for further accelerating the combination of our strengths by leveraging our global

sustainability, produce new business innovation and create strong matrix structure
business clusters and new industries

- Lowers the barriers between business units and regions to enable flexible

Features of Matrix and dynamic collaboration

The world is facing global challenges; real solutions require the Structure

combination of expertise and know-how

* The world is facing global social challenges such as responding to

Operating Environment heightened geopolitical risks and changes in supply chains, balancing a
stable energy supply with carbon neutrality, maintaining water resources

and food as forms of natural capital, and increasing health awareness and America - Asia-Pacific  Europe  and South o gy s Japan

. Korea
e . Global Matrix Structure
diversification of ‘IfEST)AeS Global, local, and regional cooperation

- Enables us to resolve issues on a global scale through the combination of
cross-industry approaches and know-how

Fast Asia Middle East

Providing real solutions to social issues as a I Mineral & Metal a i ] . )
Resources vanced trading company functions (logistics, risk management,
. gIObaI company finance, digital, etc.)
Vision under the « Creating solutions by combining cross-industry expertise from various Energy ) : .
. ) ) Operational excellence in the frontline
Medium-term cross-industry businesses I Machinery & 2
=
VENELE N AGEuPIPSd  ° The "Partner of Choice” for the next project Infrastructure Business portfolio and untapped portfolio g’
* A continuously expanding earnings base and pipeline of Chemicals &
quality investments Global customers and partners ‘S
I Iron & Steel Products 5
Group of diverse individuals B
Five Corporate Strategies Lifestyle =
. : . o . Digital transf tion (DX
We have established five Corporate Strategies for continuing to reform Innovation & Corporate lgital transformation (DX)

. . N Development
the actions and mindsets of our people and organizations, as well as velop

company-wide systems, through which we will achieve the goals of
Medium-term Management Plan 2026.

Green transformation (GX)

Corporate Staff Divisions

Company-wide Strategy (1) Enhancement of ability to make global, cross-industry proposals

[ » Page 29 Combining Global and Cross-industry Expertise and Strengths

Combining global and cross-industry strengths

(2) Promotion of “Create, Grow, Extend” [ » Page 17 Mitsui's Business Model ]

(3) Deeper sustainability management [ > Page 38 Sustainability Management |

(4) Strengthening of group management capability

(> Page 33 Case Studies of Iitiatives to Strengthen Group Managerent Capabllties ] - Regional diversification of businesses « Utilization of contact points in a wide range
(5) Promotion of globally diverse individuals [ > Page 46 Human Resources Strategy | of industries

« Local production for local consumption

 Horizontal expansion of business models - Initiatives in adjacent areas of core businesses

« Complex solutions
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We have established three Key Strategic Initiatives to build on the Strategic Focus of Medium-term Management Plan 2023.
We aim to provide real solutions to social issues on a workable timeline.

o

Three Key Strategic Initiatives

Medium-term Management Plan

Global Energy Transition Industrial Business Solutions

}7

Providing real solutions through business, eyeing both stable energy supply and
climate change action

Developing solutions for stable supply of resources, materials, food, etc., essential for the
development of society, and mobility, basic and digital infrastructure supporting industries

® Create value chains that expands into next-generation fuels and direct reduced iron

A

‘ Various industries around the world ‘

Thermal power

Natural gas

generation ' '
Solutions for stable supply Jll Development of mobility and infrastructure

YVY

Building blocks for
stable supply and
problem solving

Reduced iron

Global Industrial

Renewable energy

. Business
power generatlon

Solutions

Energy
Transition

Combining functions
and businesses like

Basic infrastructure

Next-generation N . Food and Resources, Machinery and and digital
fuels and energy i rasI:ruiziliJcrse an agriculture materials mobility infrastn?cture building blocks to
9 Medium-term provide solutions to
Management Plan 2026 i various industry issues
Copper 9 Food Mineral and Automotives Power generation Y
Key Strategic Initiatives Fertilizer metal resources ~ Construction FPSO
. Chemical and industrial o
Battery raw Crop protection emicals machinery Gas distribution

materials and
materials

Forest resources Batteries

Recy: of battery
raw materials

Wellness Ecosystem Creation

Providing value that enhances quality of life including
healthcare and healthy food

Formation of an ecosystem combining various businesses to improve quality of life through
healthcare, healthy food and other benefits.
Significant environmental changes :
Testing and
, diagnosis
- Balance of stable energy supply - Changes in global supply chains ¢ Hospitals
and carbon neutrality and clinics

Medium-term
Management Plan 2023

Strategic Focus

- Diversification of lifestyles and

- Emergence of geopolitical risks ~ heightened health awareness

Pharmaceuticals

Healthcare
staffing




Medium-term Management Plan

Quantitative Targets for
FY March 2026

We aim to generate stable cash flow
of over 1 trillion yen from the fiscal

year ending March 2026 onward by
continuing to improve the quality of

our business portfolio.

Core Operating
Cash Flow

¥1 trillion

Profit

¥920 billion

ROE

Average for Period
of Medium-term
Management Plan 2026

Over1 2%

Shareholder Returns

Shareholder returns as
% of Core Operating
Cash Flow

Around 37%*

* MTMP 2026 cumulative basis

Gate 1 Mitsui's Value Creation

Gate 2 Growth Strategy

Quantitative Targets

Gate 3 Management Foundation

Continuous Enhancement of Base Profit

Accelerate initiatives that generated results under Medium-term Management Plan 2023,

aiming for the continuous enhancement of base profit

Gate 4 Data

Mitsui & Co. Integrated Report 2023

‘ Shareholder Returns

- Use stable cash flow to distribute dividends and use upside from the business

BEOTONGISY  cnvironment or cash flow from asset recycling to fund share repurchases

Medium-term Medium-term q tal Payo « Approx. 37% of Core Operating Cash Flow over the cumulative
Management Plan 2020 ETELEEELETPLPE) Medium-term Management Plan 2026 three-year period
¥170 billion increase in base profit » . « Annual dividend per‘sharfs:‘¥1 50 (m|r.1|mum). ‘ . B
¢ billion) INVT T RIITG - Introduced progressive dividend policy (maintain or increase dividends for the
Improvement of efficiency, three years FY March 2024 through FY March 2026)
Growth  turnarounds
Trading, strengthening "VEIMeNs - +40 920 Dividend per share Introduction of progressive dividend policy
of existing businesses .
+70 ® -
150 __--—~
750 140 Jo_---~
105
560 85
FY March FY March FY March FYMarch ~ FYMarch ~ FYMarch ~ FYMarch ~ FYMarch  FYMarch
2020 2023 2026 2021 2022 2023 2024 2025 2026
W Adjusted profit* W Dividend per share

* Adjusted profit: Profit adjusted for commodity prices, exchange rates (consolidated basis), and other
assumptions for FY March 2026, and excluding one-time gains/losses

Initiatives for Continuous Enhancement of Base Profit

MTMP2023 MTMP 2026

Trading

- Demonstrate stable supply function
«Increase in volume, etc.
- Upside due to business environment

i+ Maintaining and advancing a stable supply base
- Diversification of procurement sources
i . Back-up plans for supply chains

Strengthening
Competitiveness

« Lowering the break-even point
« Enhancement of marketing

i+ Strengthening competitiveness of each

business and formation of business clusters

i «Expanding each business

Growth Strategy

« Formation of business clusters in adjacent areas
- Typical examples
Automotive, healthcare, infrastructure,
and agricultural chemicals

¢« Execution of growth investments

selected from the investment pipeline /
Execution of bolt-on investments

Improvement
of Efficiency
Turnaround

- Strategic asset replacement
- Turnaround
- Promotion of digital transformation

i - Continuation of strategic asset replacement
¢« Turnaround and improvement of business efficiency
¢« Improvement of productivity through digital transformation

Cash Flow Allocation (¥ billion)
Core Operating Cash Flow 2,750.0
Cashin
Asset recycling 870.0
Maintaining business (Sustaining CAPEX) 570.0
Investment decision or policy confirmed 1,170.0
Growth
investments .
New investments M
Cash out anagement
Additional Allocation
shareholder returns
Shareholder Share repurchase 70.0
returns
Dividends 680.0
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Publication of the Integrated Report

Medium-term Management Plan

Gate 1 Mitsui's Value Creation

Gate 2 Growth Strategy

Cross-industry Global Energy Transition Initiatives

Mitsui established the Energy Solutions Business Unit in April 2020 to accelerate the formation and promotion of
businesses involving next-generation fuels, power, green mobility and infrastructure, hydrogen and ammonia, carbon

management, and other areas.

One of the functions of the Energy Solutions Business Unit is serving as a hub to promote collaboration with other

business units, combining expertise, business experience, and partners across industries to simultaneously pursue multiple

projects that will bring about a decarbonized society.

HIGHLIGHT

Gate 3 Management Foundation

Next-generation fuels

Clean Ammonia Initiatives (Combining Energy and Chemicals)

Combination of Key Strategic Initiatives

Global Energy

Transition

Industrial Business
Solutions

Combination of cross-industry expertise and strengths

Energy

« Track record of participation in E&P

and LNG projects
Expertise
* Partners with whom we have | p.
developed relationships of trust ( relating to ‘
through many years of project
management

\ natural gas
\@ LNG
» Track record of stable energy supply to o

Japan and Asia

Clean Ammonia Project with
CF Industries

We have a track record of over 50 years in ammonia trading and
maintain the top share of imports (60%) to Japan. We have also
invested in the ammonia production business and accumulated
experience and expertise in handling ammonia, a hazardous
chemical, including logistics activities such as the operation of
dedicated vessels and storage tanks.

Our long track record in the ammonia business and the chemicals
business in the US as well as our marketing capabilities for

>< Chemicals

/' \ » Track record in trading; top share of
q imports to Japan
| Expertise P P

- \ . R
| relatingto | Track re;ord of participation in
\ | ammonia production business

ammonia ) - ) .
« Ammonia handling including operation
of dedicated vessels and storage tanks

customers in Japan and Asia through collaboration with the Energy
Segment, have earned us positive recognition of CF Industries, the
world's largest ammonia producer. We are conducting joint
research with CF Industries toward the goal of starting operation of
a clean ammonia plant in 2027 and have begun discussions
regarding the handling of clean ammonia that will be produced
following upgrades to CF Industries’ existing

plant facilities prior to that timing.

LNG and natural
gas supply

Manufacturing and sale
of ammonia, hydrogen
and methanol

Case Studies of Cross-industry Expertise and Strengths

Copper and battery raw materials

Reduced iron

Resources

Generation of emission
credits from forest resources

Gate 4 Data

Iron & Steel
Products

Energy Solutions
Business Unit

Mitsui & Co. Integrated Report 2023

Providing a decarbonized steel value chain
to manufacturing industries

Demand creation

* Production and utilization of fuel
cell and battery electric vehicles
+ Methanol vessels

« Ammonia vessels

generation

\,

Asset management expertise
and track record;

provision of commodity

derivative functions

Biodiesel and bioethanol

Clean Ammonia Project with
Abu Dhabi National Oil Company (ADNOC)

Since the 1970s, we have played a leading role as the largest foreign
participant in the Abu Dhabi LNG project. Leveraging the
relationship of trust that we have built with ADNOC, we have been
participating in a joint clean ammonia production project since
2022. Our participation in this project utilizes the expertise we have

gained through more than 50 years of experience in handling
ammonia. We are studying the possibility of commencing
production in 2025.

32
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o

Medium-term Managerment Plan Case StUd |eS Of I n ItlatlveS tO Strengthen We are ‘promoting CoTporate .Strategy (4) Strengthening of group management capabilities, as

the basis for accelerating the improvement of productivity per employee by promoting the

G rou p Ma nagement Ca pa b| I |t|eS effective utilization of Mitsui Group assets such as digital and intellectual capital.

Strengthening Of Group Enhancement of corporate value Productivity improvements that contribute to the continuous enhancement of base profit
In each business, there are routine tasks that can be automated and simplified through digital transformation and non-routine tasks that should be
Management Capabilities Continuous enhancement of base profit standardized. We will achieve greater efficiency through the optimization of systems, processes, and allocation of human resources from a company-

. wide perspective.
Reallocating human resources persp

th rough Dlglta| Tech n0|09y to value-added operations

Initiatives combining the areas of systems, processes, and human resources are essential to resolving productivity challenges
Improvement of productivity Systems: Inefficiencies due to system-to-system variation, etc. = Grand design of systems, planned system implementation and renewal

Processes: Non-routine processes intended to meet the wide-ranging individual needs of partners and customers = Thorough optimization and
standardization of processes, while retaining those that lead to competitive advantages

Human resources: Vital need to improve digital transformation and IT literacy in workplaces = Policies to further strengthen measures to develop
strategic capabilities related to comprehensive digital transformation

Human P .
Systems X Processes X Pursuit of new value creation

resources Given the expanding scale of total assets and ongoing human resources constraints, we need to further enhance productivity.
We will promote initiatives to improve productivity and shift the focus of work to more creative, value-added operations.

Building a Platform for Maximum Utilization of Management Capital To maximize our business results, we have been systematically deploying the business expertise we have cultivated through our operations in various countries
and industries as intellectual capital. In order to accelerate operational practices that are unique to Mitsui, we have organized our intellectual capital into a
Value Creation Palette (VC P) general-purpose framework that encompasses case studies, experts/evangelists and other features. We have built this dynamic platform for management

capital, which we call our "Value Creation Palette” (VCP), so that all employees can freely utilize it across industries and business categories.

Concept and Outline of Value Creation Palette Case Studies of Intellectual Capital Utilization

Demonstrating comprehensive strengths:

Improve business

Facilitate deployment

- For business expertise that has been passed management of the Group's hfxl:::nuzlahziial CO: reduction initiative with Rio Tinto
down [ » Integrated Report 2022 Page 96 | first capabilities comprehensive strengths P
ident’\fy it, then convert and comp\'le itfor Reproducibility and Creation of a common language Reproduction of Signed a comprehemsw‘ve memorandum with Rio Tinto

horizontal rollout for comprehensive strengths value creation ) - ) . ’ o
sharing. Overview for COz reduction, with 59 people in 8 business divisions

i i i i ticipating in th ject.
- Organize elements required for improving participating in the projec

value into more than 100 items in 10 areas

Outcome

Intellectual

+ Maintain, match and codify intellectual ) Share 4 capital Conﬂfp‘rghinsive\y sngieg Fhe a(;eas of Mitsui's bulsir.wess
capital through a dedicated organization, intellectual capital lizati portfolio that contributed in order to propose solutions.
o . ) } s Value Creation utilization
human resources and digital transformation acquired through businesses \L‘D @

* Problem-solving

measures backed N X o
by experience Improving management at a single company:

> CarigilaLiden e Ly Operational efficiency improvement at Aim Services
that only Mitsui
can accomplish

* Unique business

Utilize concept of

Method of L aal .
approach B ’ Reinforce and evolve
intellectual capital
Illi through business accumulation
Archive
Experts/ ['ON intellectual capital
Evangelists [l =N held by each division
for project incubation and problem solving
% = Mo o
\ Business{Rields &TA} &TJJ &Té)

After taking an inventory of corporate operations and
analyzing the business volume for each, we identified

l ‘ intellectual capltal interwoven combinations Oy the potential for a nearly 20% improvement in efficiency

and considered various measures.

Identified issues and considered measures that are in

Intellectual ) . ; o
. line with business characteristics, based on cases of
capital ) . ) ; ) )
o operational efficiency improvement in other industries
Project incubation Investment Business management utilization

within the Group.

Promote value creation activities that utilize intellectual capital to reproducibly drive the “create, grow, extend” process
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