GLOBAL
CROSSVALUE
PLATFORM

202

Consolidated Financial Res
Q3 FYE 3/2024

February 2, 2024 TSE Code: 8002

Disclaimer Regarding Forward Looking Statements and Original Language
This material contains forward-looking statements about the future performance, events or management plans of Marubeni Cor
available information, certain assumptions and expectations at the point of disclosure, of which many are beyond the Company’s contro®
factors, including, but not limited to, economic and financial conditions, factors that may affect the level of demand and financial performance 0 serve, interest
rates and currency fluctuations, availability and cost of funding, fluctuations in commodity and materials prices, political turmoil in certain countries and regions, litigation claims, changes in laws,
regulations and tax rules, and other factors. Actual results, performances and achievements may differ materially from those described explicitly or implicitly in the relevant forward-looking statements.
The Company has no responsibility for any possible damages arising from the use of information on this material, nor does the Company have any obligation to update these statements, information,
future events or otherwise.

This material is an English language translation of the materials originally written in Japanese. In case of discrepancies, the Japanese version is authoritative and universally valid.




01 Key Factors of Q1-Q3 FYE 3/2024

® Net profit was ¥371.5bn (-¥92.0bn YOY) Progress to the FYE 3/2024 full-year forecast (announced on Nov-2-2023) is 83%

® Adjusted net profit was ¥359.0bn (-¥72.0bn YOY) Progress likewise is 78%
® Steady progress towards the full-year forecast, despite an YOY decline in profits due to lower commodity prices and a

normalization in business environment
Breakdown of adjusted net profit:

* Non-resources ¥240.0bn (-¥20.0bn YOY): Increased in Power, Food I, etc., decreased in Agri Business, Chemicals, etc.
* Resources ¥112.0bn (-¥47.0bn YOY): Decreased in the coking coal business and others, due to lower commodity prices

® Core operating cash flow was +¥395.0bn (-¥71.7bn YOY)
® Shareholders’ equity was ¥3.2tn (+¥0.3tn from Mar-31-2023), Net DE ratio stood at 0.61 times, a +0.09point increase

(billion yen) Q1-Q3 FYE 3/2023 Q1-Q3 FYE 3/2024 Change
Net profit 463.5 371.5 -92.0 (-20%)
Adjusted net profit 431.0 359.0 -72.0 (17%)
Core operating cash flow +466.7 +395.0 -71.7 (-15%)
Froe cash flow after shareholder distoutions +461.5 6.1 527.7
Mar-31-2023 Dec-31-2023 Change
Net DE ratio 0.52 times 0.61 times +0.09 points

* Adjusted net profit: net profit excluding one-time items, shown in an approximate figure. For one-time items, please refer to P3 of “/IR Supplementary Information”

* Core operating cash flow: operating cash flow excluding net increase/decrease in working capital and others

* “Equity attributable to owners of the parent” is described as “shareholders’ equity” in this material
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02 Full-year Forecast for FYE 3/2024

® Full-year forecasts for net profit, adjusted net profit, and annual dividend per share: unchanged from Nov-2-2023
® Net profit forecast includes a cushion of around ¥20.0bn to prepare for unanticipated losses and others

® Aim to steadily achieve our performance targets, as well as to further increase adjusted net profit

Breakdown of adjusted net profit:

* Non-resources ¥303.0bn (+¥8.0bn upward revision): in Power (overseas power generation, wholesale and retail power

* Resources

sales business), Aerospace & Ship, etc.

® Core operating cash flow: +¥530.0bn (unchanged)
® Shareholders’ equity: around ¥3.2tn, Net DE ratio: around 0.6~0.7 times

¥148.0bn (-¥5.0bn downward revision): in oil and gas E&P business, due to lower oil & gas prices

FYE 3/2024 forecast announced on

(billion yen) Nov-2-2023 Feb-2-2024 PR
Net profit 450.0 450.0 0.0
Adjusted net profit 460.0 460.0 +0.0
Core operating cash flow +530.0 +530.0 +0.0
Free cash flow after shareholder distributions -50.0 - 40.0 +10.0

(excluding changes in working capital and others)

ROE

around 15%

around 15%

Net DE ratio

around 0.6~0.7 times

around 0.6~0.7 times

Dividend per share (annual)

83 yen
interim(paid) 41.5 yen,
year-end(forecast) 41.5 yen

83 yen
interim(paid) 41.5 yen,
year-end(forecast) 41.5 yen
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03 Net Profit and Adjusted Net Profit

= Non-resources ® Resources

Net Profit
(billion yen)

Consolidated total

223.3 424.3 543.0

450.0

500

190.8

400

156.0

300
200

313.0

100

FYE 3/2021 FYE 3/2022 FYE 3/2023 FYE 3/2024 Forecast

(announced on Feb-2-2024)

Adjusted Net Profit
(billion yen)

= Non-resources m Resources

Consolidated total

243.0 489.0 526.0

460.0

500

400

148.0

300

200

303.0

100

FYE 3/2021 FYE 3/2022 FYE 3/2023 FYE 3/2024 Forecast

(announced on Feb-2-2024)

* Resources:
Other:

Total of “Energy” and “Metals & Mineral Resources” excluding “Steel Products Dept.”
Total of “Next Generation Business Development”, “Next Generation Corporate
Development” and “Other”

Non-resources: Other than the above

* "Other” (billion y en)
* Business field information for FYE 3/2023 has been reclassified due to organizational changes Netproft
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463.5

156.3

n

Q1-Q3 FYE 3/2023

431.0

Q1-Q3 FYE 3/2023

-

371.5
(progress 83%)

progress

79%

Q1-Q3 FYE 3/2024

359.0
(progress 78%)

progress

76%

79%

FYE 3/2021

27

FYE 3/2022

-0.0

FYE 3/2023

79

Q1-Q3 FYE 3/2024
\_ y

* Progress ratios represent progress against the revised full-year forecast
announced on Feb-2-2024

FYE 3/2024 Forecast FYE 3/2023 FYE 3/2024

announced on Feb-2-2024 a3 a1
-19.0 -1.3 7.9
9.0 12.0 7.0

-1.0 -4.0 6.0



04 Profit by Segment Q1-Q3 FYE 3/2023 vs Q1-Q3 FYE 3/2024

Net Profit mQ1-Q3 FYE 3/2023 = Q1-Q3 FYE 3/2024
(billion yen)
160 157.4
40
30
20
10
0
o 2.4 08 2.2
Adjusted Net Profit mQ1-Q3 FYE 3/2023 = Q1-Q3 FYE 3/2024
(billion yen) 157.0
160
40
30
21.0
20
10
40 1.0
0 _—
-10 1.0 2.0
T Agri E t Metals & A Finance, Construction, Next Next
P ari ores . o Infrastructur: erospace Leasing & Industrial Generati Generati
Lifestyle Solutions Food | Food Business Products Chemicals RZQ:ZLS Energy Power 'ifojfctu : & Ship ReaaISEsg:ate Mac:iier?/& Beur:naeszn Ceorr‘epora?;1
Business Mobility Development Development
Consumer Products Materials Energy & Infrastructure Solution Transportation & Industrial CDIO

Machinery, Financial Business

* Operating segment information for FYE 3/2023 has been reclassified due to organizational changes.
Please refer to P2 of “IR Supplementary Information” for the details
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05 Profit Forecast by Segment announced on Nov-2-2023 vs Feb-2-2024

Net Profit m announced on Nov-2-2023 Oannounced on Feb-2-2024
(billion yen) 1610 162.0
" 20
5 440 .
= 42 45.0 , 42.043 L
40 3 031 0
o 29.0
25.0 28.0
” 20 22.0 22.0
20 11.0 140160 12.0 11.0
1011045 o ) 12012.0
10 . 30
~ 3.0 01.0
0
3.0 .
-10 3.0
Adjusted Net Profit m announced on Nov-2-2023 Bannounced on Feb-2-2024
(billion yen) 155.0 155.0
160 58.0
= 47.0
41.0
40 39.0 39-0 36.0 31 0 38-0
: 28.0
30 25.0 8 29.0 28.0
20.0
20 11.0 15.016.0 19.0
10 197" 90 8,0 9.0 8.0 9.0 9.0
30 3.0 1.0 -1.0
0 ﬂ
3.0 -
-10 3.0
Metals & Finance, Construction, Next Next
Lifest I Food | Food Il Agri Forest Chemicals  Mineral Energy Power Infrastructure Aerospace  Leasing & Industrial Generation  Generation
yle . . ) ) A :
Solutions Business Products Resources Project & Ship R;i iIrE:staste Mizzzgﬁg,& Dzj,o,:::nt D:\:gma:t
Consumer Products Materials Energy & Infrastructure Solution Transportation & Industrial CcDIO

Machinery, Financial Business
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06 Cash Flow Generation/Shareholders’ Equity/Net Interest-Bearing Debt

Core Operating Cash Flow [ N
(billion yen)
584.2
600 5705 530.0
369.6 466.7 395.0
400
0
FYE 312021 DER 202 FYE 3/2023 Q1-Q3 FYE 3/2024  FYE 3/2024 Forecast

(announced on Feb-2-2024)

Shareholders’ Equity, Net Interest-Bearing Debt and Net DE Ratio
(billion yen)

mmmm Shareholders' equity )
mmmm Net interest-bearing debt 3,1 680 around 3,2000
3,000 e=g==Net DE ratio *1 2877.7
2,500 2,242.2 *2
’ 1,926.2
2,000 1.814.8 4 6g7 9 1,860.0 i ] arourr 2,000.0

around 0.6~0.7 times

o

1500 - 0.83 times

500 .a e0eo0o00000 00-0'..
. I
Mar-31-2021 Mar-31-2022 Mar-31-2023 Dec-31-2023 Mar-31-2024 Forecast
& (announced on Feb-2-2024) /

*1 For FYE 3/2023 and beyond, the denominator to calculate net DE ratio has been changed from "total equity" to “shareholders’ equity.“ Net DE ratio for previous fiscal years have been
re-presented accordingly

*2 Optional repayment of ¥150.0bn of the perpetual subordinated loan was completed on Aug-16-2023. (Shareholders’ equity decreased and net interest-bearing debt increased
respectively, by the same amount)
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07 Capital Allocation FYE 3/2024 Forecast

® Continue to strive for growth investments aiming at strengthening our earnings base and to enhance shareholder returns,
using the core operating cash flow generated by our business and the free cash, which is the surplus from accumulated
management resources
X Forecast for FYE 3/2024-end: approx.¥530.0bn, including funds collected through the sale of Gavilon’s grain business (approx. ¥330.0bn)

® Strategically utilize free cash to maximize corporate value, allocating a portion to debt repayment and the remainder to
bolstering growth investments and shareholder returns.

Capital Allocation ™"

FYE 3/2024 Forecast

announced on Nov-2-2023

announced on Feb-2-2024 (revised)

Divestments 100.0
(+30.0)

Core operating CF
530.0 (+0.0)

(billion yen)
/
A
600 |—r—
Divestments 70.0 gg?ﬁ%r:l%lgﬁg
400
. New investments,
Core operating CF|  |CAPEX and otherq
530.0 470.0
200
0
Cash In-flow Cash Out-flow

Shareholder
distributions
160.0 (+£0.0)

New investments,
CAPEX and others
490.0 (+20.0)

Cash In-flow

Cash Out-flow

(Ref.) Q1-Q3 FYE 3/2024 Actual

(billion yen)
600
Divestments 84.5 Shareholder
400 distributions 89.8
5 . New investments
C F J
200 fo% °§§;a;'"g ¢ CAPEX and others|
’ 377.6
0
Cash In-flow Cash Out-flow

*1 Excluding changes in working capital and others. Figures for shareholder distributions are aggregated in the fiscal year to which the profit i.e. the source of funds is attributed, and are
different from cash flow
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08 New Investments and Divestments Main Items for Q1-Q3 FYE 3/2024

1 FYE 3/2024
(billion yen) Q1-Q3 FYE 3/2024 Q1-Q3 FYE 3/2024 Main items Forecast
Horizon 1 | Horizon 2 | Horizon 3 (announced on
Feb-2-2024)
New Investments
+ CAPEXand others *2 - 377.6 -154.6 | -1325 | -905 - 490.0
Horizon 2

-TOB of ARTERIA Networks approx.-¥16.0bn *3

-Aircraft surplus parts distributor (DASI, USA)
-Automotive aftermarket business (MAIHOIII related, USA)
-Agri-inputs related business (Helena related, USA)

gistribution -160.7 _715 892 -Agri-inputs related business (Adubos Real related, Brazil)
usiness Horizon 3
-Manufacturing and sales of spices and seasonings (Euroma, Netherland)
New -Manufacturer and supplier of food ingredients and packaged food products
Invest- -212.7 (AIG, Vietnam) -320.0
ments -Healthcare turnkey solutions provider (Lunatus, UAE)

-Manufacturer of medical consumables (One-ject, Indonesia)

Finance Business -286 -27.2 - 1.3 | -Aircraftleasing business (Aircastle, USA)
Stable Earnings- 229 22 9 -Power generation business (renewable energy, etc.)
Type Business T es T e "~ | -Owerseas wateriwastewater services and IWP projects
Natural Resource
Investments -0.5 -0.5 )
excluding
CAPEX Natural Resource -1546 | -154.6 .Agri-inputs related business (Helena, USA) *4
and  |nvwestments - 165.0 -170.0
others Natural Resource
Investments -104 -0.0 -104
Divestments +84.5 +100.0
Total -293.2 -390.0

*1 Horizon 1: improvement of existing businesses, Horizon 2: pursuit of strategies in existing business domains, Horizon 3: new business models and growth domains currently not yet focused on

*2 CAPEX and others: additional capital expenditure and others in order to maintain and improve values of existing investments and loans

*3 TOB of ARTERIA Networks: presented as a part of new investment on this material for explanatory convenience. It is actually an additional acquisition of a consolidated subsidiary, and
the amount of cash outflow is included in the financing activities on the consolidated statement of cash flows. Net cash used in the investing activities on the consolidated statement of
cash flows is -¥276.7bn, the total of new investments for Q1-Q3 FYE 3/2024 is -¥196.2bn. The figures on the above table do not match either of those.

*4 Including approximately -¥48.0bn of short-term agriculture loan which Helena (USA) provided to customers
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09 Shareholder Returns

® Under the GC2024, the Company adopts a progressive dividend policy ensuring that dividends will not decrease, and
conducts flexible share buybacks targeting a total payout ratio of around 30%-35%

® The forecast for the annual dividend per share for FYE 3/2024 is ¥83 (unchanged). With the dividend and the share buyback
of ¥20.0bn announced in November 2023, the total payout ratio for FYE 3/2024 is projected to be approx. 35%

® Continue to further strengthen our earnings base and consistently work on enhancing shareholder returns
Progressive dividend policy >
Consolidated dividend payout ratio of “25% or more> .

Total payout ratio: around 30%-35%

=== Net profit (billion yen)
==0— Annual dividend per share (yen)

BTotal amount for share buybacks (billion yen, resolved amount)

Dividend increase in
response to medium- and

@ long-term profit growth
Progressive dividend:

Floor set at ¥83 per share
as an annual dividend

OTotal amount for annual dividend (billion yen, resolved amount)

20.0 Flexible
share buybacks

1072

mmm

FYE 3/2017 FYE 3/2018 FYE 3/2019 FYE 3/2020 FYE 3/2021 FYE 3/2022 FYE 3/2023 FYE 3/2024
Forecast

(announced on Feb-2-2024)

FYE 3/2025

-197 5

GC2021 GC2024
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10 Adjusted Net Profit Growth in Non-Resource Fields

® FYE 3/2024 full-year forecast for adjusted net profit for the non-resource fields is ¥303.0bn. Expected to achieve
around ¥300.0bn for the third consecutive year

® Growth investments are continued to be allocated mainly to the existing business domains centered on the non-resource
fields with our competitive advantages. Simultaneously investments to new business domains will be enhanced to establish
future earnings pillars

Further strengthening of

) ) . earnings base
Adjusted Net Profit for Non-Resource Fields by executing strategies

(billion yen)
* Reinforce existing

Acquired the ability to generate business domains
400 | B + Sustained growth
in earnings annually .
i investments
296.0 : 303.0

By strengthening the
competitive advantages of
individual businesses, we
aim to increase capital
efficiency and enhance
business value

300 P .
Initiatives to reinforce

existing business domains

186.0 197.0 20 178.0

200

100

FYE 3/2018  FYE3/2019  FYE3/2020  FYE3/2021  FYE 3/2022 FYE 3/2023 FYE 3/2024 Forecast
(announced on Feb-2-2024)
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11 Growth Investments during the GC2024 Period (FYE 3/2023-FYE 3/2025)

® Growth investments under the GC2024 are progressing smoothly. Two-year cumulative amount (FYE 3/2023-FYE 3/2024) is
forecast to be approx. ¥740.0bn against the three-year cumulative plan of ¥1,000.0bn. Aiming at the ROE target of 15%,

investment projects are rigorously selected

® Our investment pipeline is rich in projects, and the three-year cumulative amount is expected to exceed ¥1,000.0bn. We will
continue executing growth strategies in each business domain while maintaining financial and investment discipline

Growth Investment
(billion yen, shown in
an approximate figure)

GC2024 Basic Policy for Growth Investments
(Three-year cumulative plan: ¥1,000.0bn +a)

FYE FYE
3/2023 | 3/2024 T"‘ggﬁar
Horizon 1 actual | forecast
Improvement
of existing Enhancing
businesses .
— the earnings base
by selectivel Non-
y_ ) y ol | 200.0 | 310.0 | 510.0
investing
) in areas with high profitability
Horizon 2 based on the company's
Pursuit of competitive advantages
strategies in
existing ¥800.0-900.0bn
business
domains BEECIEES 150 | 75.0 | 90.0
Investing in core businesses
Horizon 3 of the future. Targets to be
. 35.0 105.0 K 140.0
TS rigorously selected
¥100.0-200.0bn
Total 250.0 | 490.0  740.0
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Major Business Fields

Lifeline-related
(Food, Agri-input, etc.)

Power, Infrastructure
(Renewables, Environmental
Infrastructure, etc.)

Machinery, Finance & Leasing
Business (Transportation Machinery,
Fleet Management, etc.)

Resources
(Expansion Investments, etc.)

Next Generation Business Development,
Next Generation Corporate Development

Approaches to new business domains
based on existing businesses
(New Energy, etc.)

Major Initiatives
(FYE 3/2023-FYE 3/2024)

» Enhancement of competitiveness and expansion of

operating locations in the agri businesses

« Increase in processing capacity and improvement of

manufacturing efficiency at Creekstone, in USA

» Strengthening of specialty (functionality) product

businesses

» Power generation business (renewable energy, etc.)
» Overseas water/wastewater services and IWP projects

» Enhancement through acquisition of the US aircraft

surplus parts distributor

» Expansion of the US automotive aftermarket business
» Capital increase in the US aircraft leasing business,

Aircastle

» Expansion and additional equity acquisition of the Chilean

copper mining projects

» Study for expansion of the Australian iron ore project

» Investment in a healthcare turnkey solutions provider in

UAE

* Investment in the manufacturing and sales business of

Vietnamese food ingredients and packaged food products

» Consolidation of manufacturing and sales business of

spices and seasonings in Netherlands
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12 Markets and Commodity Volumes

FYE 3/2024 Full-year Assumption
Markets FYE 3/2023 FYE 3/2024 GIaTe FYE 3/2023 for the Forecast announced on Sensitivity to *3
Q1-Q3 Ave. Q1-Q3 Ave. Bl Nov-2-2023 Feb-2-2024 Net Profit
Qil WTI(USD/bbl) 94 78 -16 90 81 (Q4 7706) approx. JPY0.3bn/[USD1/bbl]*4
Copper | LME (USD/ton) *1 8,632 8,383 -249 8,667 8,505 (Q4: 88;)102) approx. JPY1.3bn/[USD100/ton]
. 0.1
JPY TIBOR 3 months (%) 0.062 0.072 +0.010 points 0.065 0.1
Interest P (Q4: 0'1)
Rate 5.3
USD SOFR 3 months (% i )
months (%) 2.793 5.292 +2.499 points 3.289 5.3 (Q4: 5.3)
USD/JPY Term Average (yen) 136.51 143.29 JP\Ljerr;(éi;t:rr]\ 13547 140 (Q4: 1144;; approx. JPY1.6bn/[JPY1/USD]
c :
urreney USDIPY T q Mar-31-2023 Dec-31-2023 JPY depreciation Mar-31-2023 Mar-31-2024 Mar-31-2024
erm-end (yen) 133.53 141.83 by 8.30yen 133.53 135 140
Commodlty Volumes FYE 3/2023 FYE 3/2024 Change FYE 3/2023 FYE 3/2024
Q1-Q3 Q1-Q3 9 Full-year Initial Plan
Oil, Gas | Equity Production Volume (K boe/day) *2 12 10 -2 12 1
Copper | Equity Sales Volume (K ton) 91 96 +5 124
Cg(l;i;lIg Equity Sales Volume (K ton) 4,547 4,479 - 68 5,780

*1 March-to-November average for Q1-Q3, March-to-February average for full-year

*2 Total of oil and gas E&P at Gulf of Mexico (USA), US onshore (USA), and Indian Sea

(According to the revision of the calculation method, as of FYE 3/2023, US onshore projects have been added to the scope of Oil and Gas E&P. Figures for Q1-Q3 FYE 3/2023 are also
restated)

*3 Sensitivity to the initial full-year forecast for FYE 3/2024 announced on May-8-2023

*4 Sensitivity to oil prices (WTI and Brent) in Oil and Gas E&P

MaPUbenl Copyright © Marubeni Corporation All Rights Reserved.

12



Ref. Stock Price and Credit Ratings

Stock Price

TOPIX
(point)

4,000

- TOPIX (points, left scale)

- \larubeni Stock price (yen, right scale)

3,000

End Mar-2020
539 yen

2,000

1,000
End Mar-2020

Credit Ratings
Aa2/AA

Aa3/AA-

Al/A+

A2/A

End Mar-2021 End Mar-2022 End Mar-2023

=@=S &P =@=Moody's =@=]JCR R&I

A3/A-
Baal/BBB+
Baa2/BBB

Baa3/BBB-
FYE

3/2008 3/2009 3/2010 3/2011

il

[ T

FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE
3/2012 3/2013 3/2014 3/2015 3/2016 3/2017 3/2018 3/2019 3/2020 3/2021
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End DeC'2023 Marubeni
2,228.5 yen Stock price
(yen)
2,300
1,800
1,300
800
300
JCR Jun-2-2022
A+ = AA - (Stable)
I R&I Jul-12-2023
A+ = AA - (Stable)

S&P Apr-14-2022
BBB = BBB+ (Stable)

Moody’s Jul-24-2023
Baa2 = Baal (Stable)

3/2022 3/2023 3/2024
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Global crossvalue platform
Marubeni




