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Operating Environment

v

) = - A A
N_?wg,a’rlng a changing world
> Changes in the geopolitical environment

> Volatility in interest rates, exchange rates,
and commodity prices

> Changes in supply.chains

The need for solutions
fo social issues

> Stable supply of energy and resources

> Realization of a sustainable society
(decarbonization, natural capital, human rights)

> Growing interest in healthcare and wellness
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Continuous Enhancement of Base Profit

<

MITSUI&CO.

Driving forward
middle game initiatives

Business portfolio
transformation

* Strengthening of existing business
 Repeatability of track record

» Investments for growth in familiar areas of

» Continuous business porifolio reconfiguration
» Realization of intrinsic value through strategic

business and formation of business clusters

asset sales

Enhancement

of base profit

Optimal allocation of
management resources

* Prioritizing allocation of management
resources to growth areas
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Track Record of Enhancing Base Profit | vineral svetal Resources segment g

€ Sustainable growth achieved through volume expansion and investment in mining infrastructure
€ Further reinforcement of earnings base through accumulation of high quality natural resource assets

FY March 2024

L AT L 136.4 Bn JPY 335.1 Bn JPY
One-time gains and losses -73.8 Bn JPY -19.3 Bn JPY
S S Rsouess geamentresults | 210.2 Bn JPY 354.4 Bn JPY
Core Operating Cash Flow (cocF) 182.2 Bn JPY 409.1 Bn JPY
 Iron ore price USD 121/MT USD 119/MT
* Iron ore equity production 51 million tons 61 million tons

Improvements and

restructuring Expansion and strengthening

® Sims deconsolidation (2016) ® BHP/Jimblebar, Western Ridge iron ore mines: ® Robe River JV: Decision to develop new mining area (2018)
® Vale and Valepar restructuring (2017) Acquisition of inferest (2013, 2021) ® Collahuasi copper mine: Additional acquisition (2018, 2021)
® Caserones copper mine sale (2020) ® Robe River JV: Completion of loading port expansion (2015) ® Erdos EPMC business expansion (chemicals and ferroalloys)

® Moatize coal mine sale (2021) ® BHP/South Flank iron ore mine: Development decision (2018) @ Strengthening of trading activities
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Track Record of Enhancing Base Profit | energysegment

€ Despite lower oil prices, improved portfolio quality through timely expansion of LNG business and trading
€ Anticipating growth through smooth launch of projects such as Ruwais LNG and shift to next-gen fuels

Energy
SegmegnT results

One-time gains and losses

Enerdgy segmen'r results
(excluding one-time gains and losses)

Core Operating Cash Flow (CocF)
* Crude oil price

» Gas and crude oil production

189.3 Bn JPY

6.9 Bn JPY
182.4 Bn JPY

318.3 Bn JPY
USD 110/bbl

243,000 boe/day

Cameron

281.7 Bn JPY

94.6 Bn JPY ™!
187.1 Bn JPY

247.8 Bn JPY
USD 86/bbl
213,000 boe/day

Energy Business Unit I

® Oil and gas field sale in UK (2019)

® Tempa Rossa, Italy: Start of production (2020)
® Thailand Offshore concession expiration (2022)
® Kaikias oil field sale in US (2023)

Energy Business Unit II
® Cameron LNG, US: Start of liquefaction
project operations (2019)

® LNG trading expansion
® Tangguh LNG, Indonesia:
Start of production expansion (2023)

® Ruwais LNG investment in UAE (2024)

Energy Solutions Business Unit

® Distributed solar power generation initiatives in US (2017)
® Energy Solutions Business Unit established (2020)

® Investment in Australian emissions credits scheme
developer (2022)
® Portugal SAF 2 business investment (2023)

"1 Asset retirement obligations +50.7 Bn JPY, realization of foreign currency translation adjustment +37.3 Bn JPY, other factors *2Sustainable Aviation Fuel
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TraCk Record Of EnhanCing Base PrOfi'l' Innovation & Corporate Development Segment éé

MITSUI&CO.

€ Driving forward middle game initiatives at core affiliated companies in Japan
€ MITSUI KNOWLEDGE INDUSTRY (MKI, now wholly owned) constantly growing since takeover bid in FY March 2015
€ Reproducible growth expected in core businesses, combining organic and inorganic growth

@) Trend of profit contribution from core affiliated companies | » BS12
40 N 1'h|s segmenf Operatinga broadcasting sateliite channel

5 FY March 2024
record profit
Cyber security business

~ . Altius Link

Contact center operations, BPO operations

. MGL=

—0

Japanwarehousing busi ndi ional
integrated transportation servicesin Japan

\o (111 Rt - March 2024
INDUS TRY record profit

ICT services, consulting, system and network integration

™ [Q]ave

Direct marketing business, mainly TV shopping

= FY March 2024
e SsmESTHR

Real estate sales, leasing and brokerage

-
<A JAMITSUI LEASING GBIDEET
\. Leasing Our Passion

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Leasingandinancingbusiness
(Fiscal years ending in March)
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Investment Track Record

Review of investments and loans

Strategic importance,
Hurdle rate competitiveness

Familiar

IRR 10% .
Scarcity areas of

Jioher business
(USD basis, after tax)

Business Timing of

Risk-return PRister earnings
contribution

Rate of return
on investments,
loans, and ratio strategy
guarantees

Meeting bodies and threshold per project

Executive Committee Council on Investment
Proposals

Board of Directors
Above 15 Bn Jpy Above 5 Bn JPY

Above 60 Bn JPY !

<

MITSUI&CO.

Underperforming o ‘
utperforming
1 b s 3

Development

delays -

2
Large-scale

investments and
: Ioa,nsﬂ

' 1 7Iprojec'rs ‘

In line

11

"1 Changed from above 40 Bn JPY that was in place up until FY March 2022 to above 60 Bn JPY since FY March 2023
“20f the investments and loans made during Medium-term Management Plan 2020, 2023, and 2026, these 17 are projects that meet tfimely disclosure (including voluntary disclosure) requirements

by the Tokyo Stock Exchange, as they are above 40 Bn JPY. Details of individual projects are stated in Appendix 1
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Asset Portfolio Review: Supporting Cash Generation ’@‘

Asset Portfolio Review

End @, @ start

Fiscal year

@ Report on asset % E ® Follow-up of pll'o_jec’rs
portfolio review results planned ffc_>r e’l‘” in
(appropriateness of holding policy, UG LRI A

exit feasibility) ® Policy for the current
fiscal year's asset

portfolio review
Mid-point

Asset portfolio review
Covering 1,784 projects with a book value of 10.1 trillion JPY *1

. . s kval
Including projects planned for exit " Approx.30% gggm‘f_‘ 0%

Number of Listed Holdings

FY March 2014

159 holdings

Over 40%

reduction

FY March 2024
92 holdings

FY March
2025

*1 position as of end-FY March 2024 *2 Projects planned for exit are subject to verification of the specific exit strategy and difficulty of withdrawal

"3 Listed holdingsreferto general company holdings (excluding equity method investees)that are investments held for purposes other than pure investment. We do not hold any listed consolidated subsidiaries
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€ Driving Business Portfolio Transformation through reallocation of management resources to growth areas

rack Record of Cash Generation ’@‘

MITSUI&CO.

@npy) Asset Recycling @npy)

200 600
B Investment cash inflows (right scale)

Gains on asset recycling (left scale)

400
100
I I 200
FY March | FY March | FY March | FY March | FY March cee
MTMP MTMP 2021 2022 2023 2024 2025
2017 average 2020 average (Forecast)
MTMP 2023 MTMP 2026
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Strengthening of Financial Position

€ Introduced a financial strategy of positive cash flow after shareholder returns since MTMP 2017
€ Net DER decreased significantly from 0.9x to 0.4x, allowing flexibility in capital allocation

Level of cash flow
after returns” enpy)

Net DER

Net debt/
COCF ratio

FY March 2014

-250

0.9x

5.3x

100 200

0.9x 0.9x

6.6X 6.2X
v

1,200

0.5x

2.7

mTMP 2026

FY March 2024

Established a financial base that enables a variety of options
Capital optimization in the medium to long term

* COCF and gains from asset sales minus investments and loans and shareholder returns
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Conclusion s

Enhancing base profit - ROIC-oriented

« Driving forward middle game initiatives management

« Transformation of business portfolio - Business cluster

« Optimization of management resource formation in famlllgr
allocation areas of business™

» Investment discipline

Profitability

enhancement Continuous

enhancement

of ROE

Optimal Stronger
capital shareholder
structure returns

* Balance sheet size * Dividend increasesin line
 Optimal leverage - Shareholder returns with growth of base profit
- Continuous review ratio increase 2 * Flexible share repurchases
of balance sheet - Infroduction of

a progressive
dividend

"1 Pursuing growth while minimizing downside risks by strengthening business operations in fields in which we have expertise, or adjacent fields, and thereby forming business clusters
"2 Shareholder returns as a percentage of COCF
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360° business iInnovation.
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Appendix



Appendix 1: Track Record of Large-scale Projects (since beginning of MTMP 2020)

MITSUI&CO.
Announcement Project ™! Im;e:;n:;il:;se,sl%:r:'spgnd Cp?rg;.r;bzlgf JIL:? initial a;Isst;mpfion Current status
2017 Sep Additional acquisition of Penske Truck Leasing, USA 139.7" 28.4 Outperforming In operation
2018 Jan II\lln\\llgz'[?‘legTir:r;r::i?iglrc:rai]r;q production storage and offloading of oil and gas) 72.0 12.1 In line In operation
2018 May Acquisition of 9 senior housing properties of MBK Real Estate, USA 42.0 3.6™ Inline™ In operation (partially sold)
2018 Nov Additional acquisition of IHH Healthcare 289.0° 20.1 Outperforming In operation
2018 Oct Development of new mining area of Robe River Joint Venture (iron ore) 56.1 Not disclosed Outperforming In operation
2019 June Mozambigue LNG FID 250.0 Under development Development delays In force majeure declaration
2020 Dec TOB of AWE in Australia and Waitsia Gas Field Stage 2 FID 79.07 Under development Development delays Prepg:g\ngTl;:LarT of
2021 Apr Underwriting of convertible bonds issued by the holding company of CT Corp. in Indonesia 100.0 7.1 Inline Preparing for listing
2021 Oct Additional acquisition of Mitsui Qil Exploration 71.6 16.6™ Inline In operation
2022 Mar Investment in Mainstream Renewable Power 79.8 -34.4 Underperforming Under reconstruction
2023 Feb Additional acquisition of shares in Aim Services, a domestic food service business 58.8 2.6 Inline In operation
2023 May Management integration into Altius Link 60.4 2.1 Inline PMI phase 2
2023 June Investment in Nutrinova, a European functional food ingredients company 66.0 1.3 (six months) In line Completed PMI
2023 Aug Investment in IPSP, a shrimp farming company in Ecuador 54.2 Starting in FY Mar 2025 Inline PMI underway
2023 Sep FID for Hai Long Offshore Wind Power Project in Taiwan 170.0 Under development In line Under development
2024 Mar Vietnam Block B Gas Field FID 100.07 Under development Inline Under development
2024 Jul Investment in UAE Ruwais LNG / FID 88.0 Under development In line Under development

‘1 Investments and loans for which timely disclosure was made, of which investments, loans, and guarantees value was over 40 Bn JPY

Copyright © MI
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*2 Amount of confribution to Mitsui's consolidated earnings for FY March 2024
*3 Initial investment in 2015 (20% acquisition, 91.4 Bn JPY investment) and additional investment (10% acquisition, 48.3 billion investment) *4 The properties are included in the overall portfolio of MBK Real Estate in the US (63
properties), and are being managed and operated as a real estate buy, develop, and sell model. Contribution to profit and vs. initial assumption refer to the current overall situation of MBK Real Estate *5The net amount of the initial
investment of 90.7 Bn JPY in FY March 2012, the partial sale of 24.9 Bn JPY in FY Mar 2017, and the additional investment of 223.2 Bn JPY in FY March 2019 *¢ Total project cost of approx. 23 Bn USD, with Mitsui E&P Mozambique stake
20%. Mitsui's stake in Mitsui E&P Mozambique is approx. 50%. Includes the amount of guarantees provided for project finance *7 The total of 49.3 Bn JPY for the TOB of AWE and FID of 29.7 Bn JPY investment and loan amount
*8 Additional acquisition of approximately 26% included in the results for FY March 2024. Also includes one-time gains. ™ Includes a portion of Mitsui's stake in JOGMEC *1°The EPC contract amount, which accounts for the majority
of the investment and loan amount. Other expenses are expected fo be incurred separately



https://www.mitsui.com/jp/en/release/2017/1224463_10832.html
https://www.mitsui.com/jp/en/release/2018/1225442_11215.html
https://www.mitsui.com/jp/en/release/2018/1226325_11215.html
https://www.mitsui.com/jp/en/release/2018/1227681_11215.html
https://www.mitsui.com/jp/en/release/2018/1227290_11215.html
https://www.mitsui.com/jp/en/release/2019/1228889_11219.html
https://www.mitsui.com/jp/en/release/2020/1240249_11223.html
https://www.mitsui.com/jp/en/release/2021/1241139_12165.html
https://www.mitsui.com/jp/en/release/2021/1242382_12165.html
https://www.mitsui.com/jp/en/release/2022/1243172_13406.html
https://www.mitsui.com/jp/en/release/2023/1245844_13943.html
https://www.mitsui.com/jp/en/release/2023/1246795_13943.html
https://www.mitsui.com/jp/en/release/2023/1246775_13943.html
https://www.mitsui.com/jp/en/release/2023/1247046_13943.html
https://www.mitsui.com/jp/en/release/2023/1247495_13943.html
https://www.mitsui.com/jp/en/release/2024/1248975_14372.html
https://www.mitsui.com/jp/en/release/2024/1249484_14372.html
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Appendix 2: Dividend Income from Equity Method Investees

Profit (loss) from equity method investments and

equity method dividend cash flow
(BnJPY) (dividend recovery ratio)

600
B Profit (loss) from equity method investments

Equity method dividend cash flow

500 Approx.
(5-year average for the period from FY March 2021 to FY March 2025)

® Dividend recovery ratio
. - - 80

400 0000000000000 000000000000000000000000000000000000000000000

300
200
0

FY March | FY March | FY March | FY March | FY March ese
MTMP MTMP 2021 2022 2023 2024 2025
2017 average™ | 2020 average™ (Forecast)
MTMP 2023 MTMP 2026

"I MTMP 2017 and MTMP 2020 are three-year averages for each respective period. "2FY March 2016 has been excluded from calculations due to recording of a net loss from equity investments.
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