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Corporate Governance Guidelines

To clarify the purpose, functions and roles of the Board of Directors, as well as
the Board’s approach to nomination, compensation and audit, and thereby
further enhance the objectivity and transparency of corporate governance from
the perspective of shareholders, investors and other stakeholders, Marubeni
Corporation (“Marubeni”) hereby establishes these Corporate Governance

Guidelines.

Article 1. (Purpose of the Board)

The Board of Directors shall embody “Marubeni-style, harmonized governance”
- a style of governance that constructively engages with opposing viewpoints,
integrates differing opinions, and strives for new heights - by putting into
practice Marubeni’s values, including Company Creed, Management Philosophy,

and Vision of the Future, while also drawing on global best practices.

Article 2. (Functions and Roles of the Board)

® The Board of Directors shall aim to enhance the mid- to long-term corporate
values of the Marubeni Group.

® The Board of Directors shall incorporate diverse external perspectives,
strengthen its monitoring and supervisory functions, and conduct checks for

conflicts of interest.
Article 3. (Size of the Board)

To ensure effective supervision through active discussions, the number of

Directors shall be fifteen (15) or fewer.
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Article 4. (Composition of the Board)

® The Nominating Committee shall determine candidates for Directors from
among individuals who are able and willing to make efforts to understand
Marubeni’s business and proactively participate in management, taking into
account the criteria for election of Directors set forth in Article 7 below and
carefully considering the optimal combination of skills and experience.

® As a general rule, the cumulative term of office of an Outside Director shall
not exceed eight (8) years.
However, this upper limit shall not be construed as presupposing automatic
reappointment. Upon the expiration of each term of office, the Nominating
Committee shall rigorously review, among other factors, the contribution,
independence and qualifications of each Outside Director and deliberate on

whether such Outside Director should be reappointed.

Article 5. (Chairman of the Board)

® To further segregate management execution and supervision, the Chairman
of the Board, who does not concurrently serve as an Executive Officer, shall
in principle chair Board meetings.

® In light of Marubeni’s extensive and diverse businesses across the globe, an
Internal Director shall in principle serve as the chairman of the Board as the
person best suited to manage Board proceedings smoothly based on a deep

understanding and knowledge of Marubeni’s business.

Article 6. (Performance of Duties by Directors)

® Directors shall understand Marubeni’s business and ensure they have
sufficient time to attend Board meetings and to prepare thoroughly for such
meetings.

® The status of concurrent positions held by Directors as officers at other

companies shall be reported to the Board of Directors.

© Marubeni Corporation All Rights Reserved.



Marubeni

Article 7. (Election of Directors)

® The Nominating Committee shall select candidates for Directors from
among internal and external individuals of excellent character who have
considerable insight and expertise fostered through ample experience in
Marubeni’s diversified business activities or in its respective industries to
ensure swift and efficient decision-making and appropriate supervisory
function in its management.

® For Directors who are members of the Audit Committee, the Board of
Directors shall select from Internal Directors and Outside Directors having
insight into Marubeni’s management and considerable expertise and ample
experience in fields such as finance, accounting, legal affairs, and risk

management to ensure appropriate supervisory function.

Article 8. (Independence of Outside Directors)

Marubeni shall determine that a person who is a candidate for an Outside

Director is not independent if he/she currently falls, or in the past three (3)

fiscal years has fallen, under any of the following items (1) - (7), as well as any

provision of the standards for independence set forth by the Tokyo Stock

Exchange, on which the Corporation’s stock is listed.

(1) A major shareholder of Marubeni (who directly or indirectly holds 10% or
more of the voting rights in Marubeni) or an executing person™ thereof.

(2) An executing person of a lender, from which the borrowed amount exceeds
2% of Marubeni’s consolidated total assets.

(3) An executing person of a business partner with which the transaction
amount exceeds 2% of Marubeni’s consolidated revenue.

(4) A representative partner or a partner of the auditing firm that is the
Accounting Auditor of Marubeni.

(5) A person who receives money from Marubeni of which the value exceeds

10 million yen per fiscal year or a person who belongs to a corporation,
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partnership, or other organization who receives money from Marubeni of
which the value exceeds 2% of such organization’s gross profit per fiscal
year, which derives from a business consultancy and/or an advisory
agreement.

(6) A person who belongs to an organization that has received a donation from
Marubeni of which the amount exceeds 10 million yen per fiscal year.

(7) A Director/Executive Officer/Executive Officers (Shikkoyakuin)™?/Audit &
Supervisory Board Member among the executing persons of Marubeni and
its subsidiaries, as well as a coresident or relative within the second degree
of kinship of such Director/Executive Officer/Executive Officers

(Shikkoyakuin)/Audit & Supervisory Board Member.

Even if a person falls under any of the items (1) — (7) above, if Marubeni judges
that said person substantially maintains his/her independence, Marubeni shall
explain and disclose the reasons for his/her election as a candidate for Outside

Director.

*1 An “executing person” refers to an Executive Director, an Executive Officer,
an Executive Officers (Shikkoyakuin), an employee or any other personnel.
*2 An “Executive Officer (Shikkoyakuin)” is a senior management position
responsible for executing business operations, as defined in internal policy

of a company.

Article 9. (Election of the President & CEO and Executive Officers)

® The Nominating Committee shall receive sufficient information from the
President and CEO regarding successor plans and the training and
development of successor candidates, engage in opinion exchanges, and

then examine successor plans based on evaluations of specific candidates.
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The Nominating Committee shall establish a contingency plan setting forth
the process for selecting the next President and CEO in the event of an
emergency.

® In selecting the next President and CEO, the Nominating Committee
deliberates on candidate selection proposals prepared by the President and
CEO and reports the outcomes of its deliberations to the Board of Directors,
and the final decision is then made by the Board of Directors.

® For the President and CEO, the Board of Directors shall appoint an individual
who has outstanding expert knowledge, abundant business experience, a
proven track record, and deep insight into the general management of
trading companies and global business. The appointed will also be an
individual in roles responsible for making decisions on important matters for
Marubeni, roles for supervising business execution, and other such
leadership positions.

® The President and CEO, the senior management next in rank to the
President and CEO, and the senior management responsible for the duties
of the CFO will serve as Executive Officers, and each will hold the position
of Representative Executive Officer.
The Board of Directors shall appoint these Executive Officers from among
individuals responsible primarily for roles that maximize the mid- to long-

term value of the Marubeni Group.

Article 1 0. (Dismissal of the President & CEO and Executive Officers)
The Board of Directors may resolve to dismiss the President and CEO and other
Executive Officers in the event of any violation of laws or regulations, or if it is

clearly acknowledged that their functions are not being properly performed.
Article 1 1. (Remuneration)

The Compensation Committee deliberates on and determines the remuneration

policy and individual remuneration amounts for Directors and Executive Officers.
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Article 1 2. (Stock Ownership)

Except where impracticable due to operational constraints, Directors shall
acquire and hold the Corporation’s shares through equity compensation plans
and other similar arrangements in order to align their interests with, and share

in, shareholder value.

Article 1 3. (Audit System)

® The Audit Committee, in coordination with the Accounting Auditor and the
Audit Department, shall audit the execution of duties by Directors and
Executive Officers.

® In addition, to ensure the effective performance of its audit functions,
Marubeni shall appoint full-time members of the Audit Committee and
establish dedicated staff (the Audit Committee Office) to assist the Audit

Committee.

Article 1 4. (Conflicts of Interest)

® Directors and Executive Officers shall not pursue their own interests or those
of any third party that constitutes or would constitute a conflict of interest
with Marubeni.

® Even in the absence of such intent, Directors and Executive Officers shall
not engage in conflict-of-interest transactions or competitive transactions
as defined under the Companies Act of Japan without obtaining the approval
of the Board of Directors.

® In any resolution of the Board of Directors referred to in the preceding
paragraph, a Director who has an interest (including personal interests as
well as professional interests outside Marubeni) shall not participate in the

decision.
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Article 1 5. (Access to Outside Experts)

® The Audit Committee has entered into a contract with outside legal counsel
at Marubeni’s expense.

® In addition, if any Director determines it is necessary to engage outside

experts, Marubeni shall bear the related expenses.

Article 1 6. (Training and Provision of Information)

® Marubeni shall provide and arrange training opportunities for Directors and
bear the expenses.

® Marubeni shall provide Directors with regular reports on the economic
situation prepared by the Marubeni Research Institute, and shall provide
Outside Directors with opportunities to deepen their understanding of
Marubeni’s business, including meetings with management and visits to the
business sites in Japan and overseas.

® [n addition, Marubeni shall provide Directors, in a timely and appropriate

manner, with information necessary for the performance of their duties.

Article 1 7.  (Evaluation of the Board’s Effectiveness)

® The Board of Directors shall conduct an annual evaluation of its
effectiveness.

® Marubeni shall seek to improve the effectiveness of the Board of Directors
by continuously implementing measures to address issues identified

through such evaluation.

END
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