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O structure and Key Points of the Integrated Report 2024

v' The Marubeni Group aims to enhance its medium to long-term corporate value by focusing on
“sustaining and improving cash generaion,” “sustaining and improving ROE," and "reducing the cost of
equity.” This year's integrated report is structured around these core objectives.

v" We believe that in an integrated report, it is crucial to disclose not only financial information but also the
story of how we aim to increase corporate value, along with non-financial information. We have strived to
select content and structure the report in line with this approach.

Improvement of

Corporate Value

Sustain and
Improve Cash
Generation

Sustain and

Improve ROE

Reduce Cost of Equity

Integrated Report 2024 Contents
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-
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13 IR Activities / External Evaluation
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Closing Remarks from Marubeni's IR & SR Department

Disclaimer Regarding Forward-Looking Statements and Original Language

Inteqrated Report 2024 contzins forward-iocking statements about the fuure performance, events or management ians of Marueni Corporation
and ts Group companies fthe Company) based on , certain assumptions fons at he point of disclosure,

of which many are beyond the Company’s conirol. 0 a number ofrsks, Uncertainies and faciors,including, but nat fimied to,
economic and financial oondibons, fastrs that meay affect the level of demand and finncil performance of the major indusTries and customers
W Serve, nferest rates and currency fluctuatons, avallabdity and oost of funding, fuctuaions in commodity and materils prices, poftical ol
in certain courtries and regions, iigation claims, changes i laws,reguiations and tax rues, and ofher factos. Aciual resuls, performances and
achisvements may difer materially from implicity in the relevant The Company has no
responsiniltyfor any possible damages arising from the use of information on Integrated Report 2024, nor doss the Compary have any abligation
0 update thes statements, information, ulure everTs of oterwise. Integrated Report 2024 is an Englsh language translation of the matirials
originally witen in Japanese. In case of dscrepancies,the apanese version is authoriztive and universally vaid

Note Regarding Accounting Standards

‘The Company adopted U.S. GAAP up until the fiscal year ended March 31, 2013, and FRS from the fiscal year ended March 31, 2014, *Profit
atfribuiable to owners of the parent” is described as *Consolidated Net Profit"/*Net profit” in this report.




O structure and Key Points of the Integrated Report 2024

Based on feedback received from our readers, we have incorporated several improvements in the 2024
edition.

Achievements and Improvements in the Integrated Report 2024
Challenges up to Last Year

Enhancing Understanding and Content Enhancem ent

'IAmE_rovmgtUs.ablllty » Focused on the flow aligned with the corporate value enhancement model.
chivements - While maintaining the overall structure to preserve the flow, we adjusted the

) Chang(_ad tq A4. Birtole e formgt page order to enhance the storytelling aspect throughout the report.
for easier viewing on tablet devices,

etc. (from 2023 edition)
» Adopted an interactive format for
smooth page-to-page reference in ’ >

» Created feature pages to further convey Marubeni's uniqueness.

Increased the use of dialogue format to improve the clarity of each topic
Feature 1 Continuous Growth Investment
Feature 2 Dialogue between the CHRO and Outside Director

PDF

OIS Feature 3 Dialogue between the CDIO and SmartestEnergy CEO
Challenges :
* The content tends to be i -
comprehensive, making it difficult Further Improvement in Readability
to convey Marubeni's unique » Reduced the number of fonts and colors used throughout to create a sense of
characteristics unity in the report.
* Many descriptions focus on
Marubeni as a standalone entity, Stren gth enin g Dial ogue

making it challenging to convey

information about the entire group » Held explanatory meetings (video distribution) to deepen understanding.

Simultaneous release of Japanese and English version.
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O opening Section -

Values of the Marubeni Group =

Values of the Marubeni Group,
Message from the President & CEO

Management Philosophy

Realizing the Vision through
Corporate Activities

Our Vision

Group Commitment to
Increasing Corporate Value
in a Lasting Way

Company Creed

Values That Act as
Constant Guides

In accordance with the spirit groun > more detailed explanation of the ‘fOur Vision,"
“Fairness, Innovation and Harmony WhHich Is C|OS€|y related to Marubeni's VaIUeS,
is proudly committed to social and Compared to previous versions

safeguarding the global environme

upright corporate activities.

Creating value through
innovative solutions for our
customers and for the world

Share the challenge

Global crossvalue platform

* We anticipate the issues and challenges facing society and create
innovative solutions for our customers and for the world, breaking
down barriers between sectors, between internal and external,
crossing borders, building on our existing business models and
expanding into new markets.

* We will generate new value by freely combining our Group’s
strengths, internal and external expertise, individual dreams and
visions, taking the Marubeni Group as one single platform.

&

Company Creed “Fairness, Innovation, and Harmony”
Fairness —Act with fairness and integrity at all times.
Innovation—Pursue creativity with enterprise and initiative.

Harmony —Give and earn the respect of others through cooperation.

MCII‘I.Ibenl © Marubeni Corporation All Rights Reserved.
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O _ _ Values of the Marubeni Group,
Opening Section - \essage from the President & CEO

Message from the President & CEO {1

>

>

>

>

>

>

>

>

Masumi Kakinoki
President & CEO

MCII‘IIbenl © Marubeni Corporation All Rights Reserved.

Communicating Marubeni's growth strategy from a broad
perspective

Turning risks into opportunities through the uniqgue network and
agility of a trading company

Steady progress on strengthening the earnings base through
relentless implementation of strategies

Improving investment discipline to avoid being misled by invisible
synergies

Enhancing follow-up system to eliminate negative surprises
Shaping the future through HR strategy

Promoting our green strategy toward a sustainable future
Enhancing shareholder returns with strong cash flow

Aiming to exceed stakeholder expectations
by continuing to embrace challenges



https://www.marubeni.com/en/ir/reports/integrated_report/pdf/2024_en_00-2.pdf

O section 1 - Improvement of Corporate Value

Improvement of
Corporate Value

Improve Cash Reduce Cost of Equity

Generation Improve ROE

Marubeni’s Accumulated Strengths 7

Clearly expressing the two axes that are both strengths and characteristics of the Marubeni Group

Earnings Base in Non-Resource Fields

» We are working to further strengthen our
earnings base by pursuing a strategy of
building up strengths in non-resource fields
that are less susceptible to fluctuations in
resource prices.

Further strengthening

of earnings base by
executing strategies

Adijusted Net Profit for

Non-Resource Fields

(Bilions of yen) 321.0 321.0
296.0 307.0

Initiatives to reinforce existing business domains

197.0
186.0 I 172.0 178.0
2018.3 2019.3 2020.3 2021.3 2022.3 20233 2024.3 2025.3

(Forecast)

Competitiveness in the U.S.

» More than 70 years of business experience in
the U.S.

» Strong earnings base, generating around 30% of net profits
in the U.S.

Processing and sles of premium box beef Sales of agri-inputs
Creskstore Fenes Fremium ee e A Eerpaes

® e
Ltz
Originaion, storage,
export and domestic. W

sale of grains
(Do Grsn nltona)

Aircraft leasing business

s Blen acking, and sales - n -
MIECO of specialty oils and fats * -
{Oumes Ermreee)
Sale: I gas a "
pet
- " .
Used retail fi i - =
car retal financin i
e 5 LI % Macrosource

(Nowenks

Fertilizer wholesale
MacraSource]

DASI %

Aircraft parts trading business
iDASY

Gonveyor belt dis

-
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O section 1 - Improvement of Corporate Value

Message from the CFO

Presenting the accumulated achievements and thoughts
on enhancing medium to long-term corporate value

Takayuki Furuya

Senior Managing Executive Officer,

Representative Director, CFO; Chief Operating Officer,
Investor Relations and Credit Ratings;

Chairman of Investment and Credit Committee

MCII‘I.Ibenl © Marubeni Corporation All Rights Reserved.

Improvement of
Corporate Value

Reduce Cost of Equity

» Stronger Earnings Base Evident in the Fiscal Year Ended March 31, 2024

» Strategic Capital Allocation and Growth Investments

» Enhancing Shareholder Returns

» Enhancing Corporate Value over the Medium-to Long-Term

- Mid-Term Management Strategy GC2024 mr2
Graen Strat P2
reen Strateay u Continuous strengthening
ez of eamings base ‘Sustain and improve
Continuous cash nm
ez | Growth e Strategic capital allocation
Investmsnts
- Business Investment Process (173 Sustain and improve ROE
Improve capital efficiency
HR Strategy fare (7 #2002 Rosiz
- DX Strategy es
- Sharsholder Returns Policy et Srrre P s g:::j
 Risk Management s
Reduce performance velatility Reduce cost of equity
- Sustainability for the Manubeni Group ee
+ Corporate Governance e Improve non-financial value

MAXIMIZING THE CORPORATE VALUE

-1 value over the medium

Improve corporate

and long term
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O Section 2 - Sustaining and Improving Cash Generation / ROE gy

O

‘4
-

N

Business
Policies

\/

Business Policies SPP

Business Operation Policy

»

value of business

» Strategically selecting new inves
» Strengthening existing business

» Expediting divestment and recy

tments
es

ling

assets

Improvement of
Corporate Value

R e Cost of y
Improve ROE educe Cost of Equity

IEEEZ) Value Creation Model (]

Maximizing the value of the business portfolio through
rigorous pursuit of strategy-based business investments

New business models and
unapproached business domains

Taking on the Challenge of ’
New Business Domains |

Competitive advantages )

Existing Value added and functions Upgrading through
businesses appreciated by customers, ]

cost competitiveness, growth investment

stable supply, effective risk

management, trust, etc. ? 3

business domains

( ; ; N
kCreatlon of new pusmess models/

i Strengthening existing X \

| Scaling-up of sales volun

Horizontal expansion

.-~ Aim to further develop the strengthened businesses through

expansion in the same business domains,

horizontal expansion to other regions, extension to

neighboring business domains, [E¢H

ll Enhance competitive advantage through
(LI GUTITERC [T GRTIES (3 S8 increase business

alue by scaling up sales volume and assets,
improving profitability and reducing costs

\Z

Improvement of existing
businesses

[ torzon 1]
Pursuit of strategies in

existing buslne?; domains

* We pursue profit growth and high ROE that
outperform the market

* The generated cash is strategically re-allocated
as the whole Group’s management resource
(growth investments, shareholder returns,
internal reserves, etc.), and utilized for further
enhancement of our corporate value

-
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Improvement of
Corporate Value

O Section 2 - Sustaining and Improving Cash Generation / ROE gz

Sustain and

A o f y
m ROE educe Cost of Equity

Special Feature 1: Continuous Growth Investments [

v' Executing continuous growth investments classified as Horizon 1, 2, and 3, in accordance with
the SPP business guidelines and investment decision processes.
v' Representative case studies are introduced in this special feature.

Helena Agri-Enterprises

Agri-inputs retailer in the U.S.

@)}F’.SS

Aircastle

Leading lessor of mid-life aircraft

@)}F’.%

Nowlake Technology

The third-largest used-car finance provider and the first among

@))P.S?

nonbank lenders in the U.S.

SmartestEnergy

A leading U.K. wholesale and retail power sales business,
primarily in renewable energy, that Marubeni built from scratch

@»ng

Copper Mining Projects

Joint development and operation of copper mines in Chile with
Antofagasta PLC in the UK.

@)}PAO

R.G. Barry Corporation

» P41
Entering the lifestyle brand management business in the U.S. @

MCII‘I.Ibenl © Marubeni Corporation All Rights Reserved. 1
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Improvement of
Corporate Value

Improve ROE Reduce Cost of Equity

O Section 2 - Sustaining and Improving Cash Generation / ROE pgp—

Special Feature 1: Continuous Growth Investments gl

Continuous Growth Investments

Referring also to quantitative §
Helena Agri-Enterprises - Holona Sl aspects such as trends in sales and |

— 1987

i ves FYE 3/2008 FYE 372024
e Rl S

number of locations

Agri-inputs retailer in the U.S. o locations

Competitive Advantages
» Development and provision of high-value-added
services and products that satisfy customer demands

 Strategy: Provide even higher value-added services

Helena Agri-Enterprises focuses on developing highly functional products and services
based on customer needs rather than on the products themselves. These products and
services are sold through community-based consulting, aimed at creating added value for ,L@\’ @9,&7’@«%ﬁ@\é,ﬁﬂ’,ﬁd’@«\"@ug,ﬁ«&,ﬁo&,&@* »«*W,ﬁ&,ﬁﬂ?ﬁeﬁ,&’ Target
‘customers across the U.S. The company continuously builds and expands its network of
locations, deepening its understanding of the needs of agricultural producers nationwide,
thereby enhancing its compstitive advantages

« Helena expands the number of locations through capital expenditures and
of small- and
« While sales grow, Helena Increases sales of proprietary value-added products

. : i i

Prime: Leap in growth led by business management over many years Eric Cowling
‘When Marubeni acquired Helena in 1987, the cempany had around 100 locations in the Adl.lbOS Rea| Prasident & CEO
U.S. Today, that number has grown significantly, to approximately 500 locatiens. Helena, Cross-Deployment of Helena’s Model
with this network and a workforce of nearly 6,000 specialists in sales, technology, agronomy. CCIEIED T ¢ ] Helena Agri-Enterprises, LLC
and management, all focused on the agri-input business, has carved out a position as one of ] Current position since 2021
the leading agri-input sales companies in the U.S. market, which is arguably the most

advanced agribusiness market in the world.

For more than 40 years since its founding, AR has contributed
to improving the profits of local farmers in Minas Gerais, the
southeastern state in Brazil through the sale of agri-inputs and
consulting services for these inputs.

After Marubeni's equity participation, AR has been

o Platform: Globally leveraging Helena's knowledge and know-how

In order to transfer the knowledge and know-how cultivated through Helena and other executing investment plans in ling with its growth strategy, Helena's Competitive advantage lies inits ablhty to utilize technology and local expertise
global markets to new regions, Marubeni invested in Adubos Real S.A. (AR), an agri-input and continues 1o expand operations into neighboring :

sales company in Brazil in 2019, tuming it into a subsidiary. Founded in the State of Minas states, such as Sao Paulo and Espirito Santo. The expertise to provide products and services that enable our agricultural producer customers to
Gerais, AR has been contributing to the development of local agricultural producers and cuttivated by Helena is being leveraged in markets with high succeed AGRIntelIigence@ a consulting service tool developed over many decades
Brazil's agricultural secter for nearly 40 years through the sale of agri-inputs and consulting agricultural similarities between the U.S. and Brazil. . !

based on customer information collected daily at over 500 locations, analyzes customer's
specific crop and soil data to timely and accurately respond to the different needs of each
customer—setting the company apart from its competitors. In addition to offering

services on the proper use of these materials

Selecting representative examples according

to the SPP x Horizon classification Obtaining direct messages from
local CEOs

MCII‘I.IbenI © Marubeni Corporation All Rights Reserved. 12
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mprovement of
Corporate Value

Reduce Cost of Equity

O Section 2 - Sustaining and Improving Cash Generation / ROE gz

Dialogue Between the CHRO HR Strategy

and Outside Director e

Discussing the key points of HR strategy and Explaining various measures of HR strategy
future challenges aligned with the management strategy

Diverss Human Major Achievements and KPIs Key HR Initiatives
Capital
Percentage of Mid-Career Hires ~ FYE 3/2024: Comparad to FYE 3/2023
Coming among Full-Time Employees 14.8+ +0.5 points - Career Vision Recruitment
Together .
Compared to FYE 3/2023:;- Mid-career Hiring
m rue Percentage of Newly Hired FYE 3/2024: +3.2 Points - Referral Hiring
' Female Employees 42. 7% i i
Target: Approx. 509
Engagement Survey Score FYE a/2004: Compared o FYE 3/2020: Engagement Survey
e g Deviation Score 2.4 +9.1 Points
~ FYE 3/2024:
Opportunities to Realize One's Affirmative Response Ratio Compared to FYE 3/2020:; Mission-orientad HR System
(Own Career Ambitions +27 Paints
609
c
FYE 3/2024: Work.ifo M . o
AWork Environment that Ma.kes Afirmative Response Ratio Comparad to FYE 3/2020:;- Work-life Managemen ..a
Work-life Management Possible +15 Paints Measures i)
Being 584, =
A Energlzed, [&]
Enhancing Systems and FYE 3/2024: . o
Compared to FYE 3/2020:: - Health and Productivi
QY par Measures for Health Affirmative Response Ratio o ty =2
B +17 Paints Management ]
Maintenance and Improvement 57% >
Average Hours of Training FYE 3/2024: Compared to FYE 3/2023 OBJ
: per Employee 52 s, per Employee +B Hours per Employae =z
Compared to FYE 3/2023:{ Human Gapital Development
Percentage of Women in FYE 3/2024: *'08 Points _ | (Or-enaomine~Job Traiing)
Management Positions 9.0% FYE 3/2026
S . I F t 2 . D - I B t Target: 10% or mora
p eC I a e a u re . I a O g u e e W e e n No. of Internal Talent Recruitment Five-year Tolal (FYE 3/2020 to FYE 3/2024):
. . and Employee Job Matching 187 - Marubeni Career Market
the CHRO and Outside Director e
(Connecting - 15% Rule, Crosshelp,
Crossvalue Goin
T T Three-year Total 3/2022 to FYE 3/2024): N N N 3
YU rl Okl n a KOJ ' Kas h I I I I a m P50 iCrossvalue Coin ¥ e 4 - Business Plan Contest
1 ,71 5Inslanoesl 8,1 83 Coins {Bizcon)
Chief Human Resources Officer

MCII‘I.Ibenl © Marubeni Corporation All Rights Reserved. 13
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O Section 2 - Sustaining and Improving Cash Generation / ROE

DX Strategy =

Special Feature 3: Dialogue Between
the CDIO and SmartestEnergy CEO

Masayuki Omoto

Managing Executive Officer

Chief Digital Innovation Officer (CDIO),
Chief Operating Officer,

Next Generation Business Development Div.
(Seconded to SmartestEnergy,

from April 2014 to March 2016)

Robert Groves
Chief Executive Officer,
SmartestEnergy

-
MCII‘I.Ibenl © Marubeni Corporation All Rights Reserved.

Explaining the three axes of the DX strategy:
@ New Business Creation and Development

Improvement of
Corporate Value

SUstAnand | gy g

Improve Cash
& Improve ROE

@ Utilization of Digital Technology

3 Expansion of Human Resource Who

Reduce Cost of Equity

Promote Innovation and Digital Technology

DX Strategy

Promotion of Innovation and Utilization of Digital Technology at Marubeni Group

The Marubeni Group's many businesses have accelerated their growth by sharpening their competitive advantages through innovation aimed at creating new businesses and the

use of digital technologies.

By continuing long-term efforts in @ new business creation and development, @ utilization of digital technology, and @ expansion of human resources who promote innovation and
digital tachnologies, the Marubeni Group aims to grow through the development of innovative businesses one step ahead of the times, while fostering a corporate culturs that constantly

creates value and pursues competitive advantages in each business.

© New Business Creation and Development

Business Plan Contest (Bizcon): create new businesses

and foster an entrepreneurial spirit among employees ’
Sinos 2018, our intemal open new business plan proposal

progeam, which solcits businass ideas from emplo - 4
has not only contributed 1o the creation a

‘among ampioyeds that has Grawn out thak craative abiltias.
Cumuiativesy, more 900 omployeas havo participated, genarating now businass
idaas trom multiple anglos. Over @ six-yaar period, 20 iaas were gven tha “right to challenga
commercialzation” and undanwant practical test markating. Of thesa, ona kloa reachad

a strategic exit, and several other idaas are continuously oparating

DX project support / DI Lab: broad assistance program for new initiatives and DX projects
1om, busingss groups and COrpOrat staff Qroups rceivo consulting and hands-on
support from tha Digital innovation Dapt. (DI Dept.), an in-house group of spocialists, for naw
undartakings and DX projocts. Launched in 2017, this systom lovoragas axpertiss in digital
tachnologias, as wall a5 tha agilty and cultural undarstanding Unique to an in-house orgarization,
contributing to approximately 100 projects annually.

Of tho projocts that raceiva ragular support, tha Df Lab Is an intiativ whara the DI Dopt
provides support and assistance for new undertakings that are typicall iffcult to advance by

pow mies hass ]
- -
Frefect crosson Dgratrate e
fuomshepe, wc) exameton S
mn eropet ey,

the business group alone due to high levels of uncsrtainty or technical challenges. To date, 14
pilot projects have been undertaken, with &l details reported companywide to mprove visiolity
and knowisdge sharing.

© utilization of Digital Technology

DX Promotion Structiire:

Whila oversacing and diracting tha toams promating tho OX Stratagy acioss the Manibeni Group,

the DI Dept. collaborates with DX consulting comparies set up within the Manubeni Group (DOLBX

CONSULTING Inc. and Digital Experts, both wholly onned subsidiaries of Marubeni) to advance

the Group's DX Strategy with a staff of more than 150 professionals dedicated to this purpose.
Utiizing digtal tachnology, & is necessary to have the abilty to swifty and flexby address

issues discovered in the workplace, At Maruberi, we enhance our agilty by intemaizing necessary

functions across the group. led by the DI Dept., to contribute to value creation in each business.

Examples of DX Support: development of
services for introduction of commercial
olactric vohiclos (EVs) and flest management
In the Consiruction, Industial Machinery & Mobity
Division, Manueri estatiished EVGiRy Comoration
Wwith Panasonic Hoidings Gorporation to provids
awide ranga of senvicss, from consulling 1o
vehicl and chargar notwork man:
‘systams, with the aim of supporting all aspects of
commercial EV rolout and oparation. With the
launch of EVolity, Marubani loveragad its
Know-how in proct managament for systems
davelopment and analysis of cbtainad data to
heip EVolty increase the sophistication and vakis
‘addod of s sarvico ofierings.

14
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Improvement of
Corporate Value

O section 3 - Reduce Cost of Equity

Im.pn:w: Cash \morove ROE Reduce Cost of Equity
Generation
Composition, Specialty and Experience of Directors and Audit & Supervisory Board Members
. o Board of Directors and Audit & . N
o] e M s s et | omien | ot | S st e T E—
years in office) ‘Committes: ‘Board of Bt & Corporate | Financeand | Legal complianceand | Science & | Intamasanal Public.
Do | Supcy Bl | roncpt | ooy | ok ot | Tttt ‘mpuos | i
Fumiya Kokubu |cheiman of e Board . maa:sza;:ag’f“ - (1515) ) )
g | Masumi Kakinoki |Pesrt ndCE0 (Gyaarf;‘ffmm Member | Member | (1515 ) )
3
= | Axira Terakawa  [Serior Execuiive Vice Presidort. giﬁ) Member | (15/15) o ]
Takayuki Furuya  |Senior Managing Executive Officer, CFO 4years (15/15) ] o
. [Fomrt wih Bark of agan . ,
_ JuOkra Chaipsscn T Jaan Poseach s Diacr, Bridgstons Carparaton Fyears Char (1818) o o o o
5
E| | Masatorier e i i et s | 168 Memcer | (1519 o | o
Shigeki Ishizuka [ oy T e Capct O, S 3years Member (15015) o ] o
2 Foonr Vi i ofEcoan ocs s ey
g Presir & CE. ol Sl Meckm Buses st & Cosin ) |
Hisayoshi Ando IDioci, - 2years Chair (15/15) o [+] [+] |
Adding reasons for skill selection |
[Former Chist Ressarcher, Heachi  Profassor. Schodtof Enginesiing, Tokya nsiute ) e |
Mutouko Hatano |11,y coir et o Pesent Tt st of ooty year Member 12712) e ° ° g |
Soichiro Minami |0 S0 i o - o o o
5|2 Takao Ando ;,“'n‘:‘:mU - N ’ 1 year
5| & Formrmyy - Varagr, A Dt f s Capraion 3years -
3 Skill Reasons for Selection
G , [Formor Commissionar Ganeral National Pof Agancy / .
z Touyoshi Yoneda o, gy r P Picy Fyears . . L ) . . . o o X )
% e ——— This skill is considered to be necessary as it is important to deliberate the appropriatenass and risks of business activities, efc., from objective multiple viewpoints based on a wealth of
. 5 o APHG 1
3| § | Wana Odawara e, e o & G, Diecr MOS0 SEFUCES: - Corporate management  experience and profound insight as corporate management. In particular, outside officers are expected to provide advice from the perspectives of different industrial fields in order to
o] = .
E . create new businesses and transform existing ones.
] FomarPrescntan etentatsDetr, 3 Jean G, G Law
< Hiroko Miyazaki e, ssmey - in dagan ans 1.5 Diectr, N Foots - — N T N N ) - - )
This is considered to be a necassary skill in order to ensure appropriate supervisory functions. While each member of the Board of Directors has certain knowledge, experience and
* Atiands at ‘heid followi ption of offic D Audit & Sug Board ber on June 23, 204 - - - N N N N . N "
e T o T ey e Finance and accounting  ability, a particularly high degree of expertise, as stated above, is required in determining the appropriatensss of skills to ensure a high dagree of supervisory functions by the Board

of Directors” members as a whole. Moreover, this skill is also considered to be important from the perspective of management conscious about capital cost and stock price.

As with *Finance and Accounting,” it is considered to be a necessary skill in order to ensure appropriate supervisory functions. While each member of the Board of Directors has certain
knowledge, experience and ability, a particularty high degree of expertise, as stated above, Is required in determining the appropriatenaess of skills to ensure a high degrae of supervisory
functions by the Board of Directors’ members as a whole. Moreover, this skill is also considered to be important from the perspective of strengthening and reforming governanca.

Legal, compliance and
risk management

This is considerad to be a necessary skill because “DX for reforming business strategy and expeditious implementation” is advocated as a strategy among Business Policies SPP in the
Mid-Term Management Strategy (GG2024), aiming as the Marubeni Group to deepen and expedite the value creation cycle in the “Global crossvalue platform™ using digital technology in
order to realize a long-term improvement of corporate value towards 2030.

Science & Technology/
DX

International experience This is considered to be a necessary skill as the Corporation is engaged in business globally.

For outside officers, it is expected as one of thelr roles and functions te introduce diversified external perspectives. With outside officers who have worked for government ministries
and agencies, the Bank of Japan and the legal community, the Board of Directors incorporates broad paerspectives which cannot be experienced by private companies from the
understanding of international affairs at the state level, grasping of economic trends and involvement in policy decisions. This is considered to be a necessary skill because for a
general trading company with complex, various and diversified businesses, advice and supervision over management from such perspactives and points of views are indispensable.

Public institutions
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Outside Director Message

Masato Kitera
Outside Director
Appointed in June 2020

Reflecting on Revisions of Remuneration Plan for Directors

As a member of the Governance and Remuneration Committee, | was involved in the revision of the
remuneration plan for Directors that was implemented last fiscal year. The challenge in designing a
compensation system was to incorporate incentive systems that align with the company’s management
strategy and medium-to long-term vision, in arder to motivate executives to achieve these goals.

After thorough discussions, we designed a short-term incentive that aligns the periods of execution of
duties and performance evaluation, and introduced relative total shareholder return (TSR) as a benchmark
for medium- and long-term incentives. Along with a review of the ratio of each type of compensation,

| believe we were able to revise the remuneration plan in a way that strikes a good balance.

Evaluation of Marubeni’s Compliance Franjework

| believe th

manageme er
tereisoo Bglanced remuneration design for

transmittec ; e that
oeorbot ShOrt-term and medium to long-term  nthas

a high leve e,
which is directly overseen by the President and CEO. I have high regards for management’s awareness
of and initiatives for compliance. | also commend Marubeni's efforts in instiling this awareness across
Group companies, which are engaged in a diverse range of businesses.

Expectations for Marubeni and My Role

In just four years since recording a substantial impairment loss in the fiscal year ended March 31, 2020,
Marubeni has grown significantly to reach its current levels of profit. | look forward to seeing further

Mutsuko Hatano
QOutside Director
Appointed in June 2023

End of First Year as Outside Director

One of the good aspects of Marubeni’s Board of Directors is that it serves as a setting for intense discussions,
where members, both from inside and outside the Company, engage in open and free-flowing discussions,

et P . . articipation,
» Providing advance information to i anc
% outside directors i

fre the sustainable
g discussions
about the cost of equity and share prices, whi

h aligns with the goal of enhancing corporate value.

Robust Training and Information Provision System

To attend meetings of the Board of Directors with a proper understanding of the complex nature of a
general trading company, it is imperative to obtain information in advance of meetings. | found it
highly valuable for my own understanding of the business to visit the sites of Marubeni’s operations
in Singapore and Japan, which gave me first-hand knowledge. These visits not only facilitated broader
and more in-depth discussions at the Board meetings, but also helped clarify the medium- to long-term
priorities for the Company. Additionally, through discussions with the Chief Operating Officers of each
business division, | gained a deeper understanding of individual businesses. This experience reinforced
the idea that leveraging synergies across various businesses for growth will be increasingly important in
addressing the growing complexity of social challenges.

Future Role

| firmly believe that the current global environment, with its increasing uncertainties, presents Marubeni with
opportunities to contribute to solving social challenges around the world through its business activities.

-
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R Sustainability for the Marubeni Group

Environmental & Social Materiality Disclosure based on TCFD / Disclosure of scenario analysis

Scenario Analysis

We identify businesses that have a relatively high impact on the business due to climate change and a
relatively high impact on the Marubeni Group (scale of assets/eamings, etc.) In line with TCFD disclosure
recommendations, considering related business conditions under baseline and transition scenarios, we
perform scenario analysis of business risks, opportunities and earnings impact through 2030 using a time
horizon to 2030.

The highly diversified nature of the Group's business portfolio provides a high degree of resilience
to climate change. While the pbtenual impacts on the Group's finances due to the risks within specific
industries or businesses are expected to be limited, we will continue to improve risk management on
an ongoing basis and further increase our resilience to climate change.

?%% Climate Change

for
Businesses in the upper-right quadrant of the matrix

S t H b I F t shown below are selected for the scenario analysis. S tor
u s a I n a e O res ry Degree of impact on business due to

analysis using process outlined
climate change

on left
Degree of impact on the Marubeni Group [ 500 o
& a
(scale of assets/earnings, etc.)

@ Baseline scenarios O Transition scenarios

to incraase. « Global efectric power
el depencence contnues, while demand wil grow « Coal-fred power wi &
dacarbontzed scciety

Dsmand for renewaties s expected L0 (oW sipntcal

e o using fossi fusls wik rise ¥ carbon pricng s Infroduced of anforced mare fgorusly

oming a low-carbon o
30, before startig 1o i,

High-impact

businesses
Goalfred powsr gereration Gas-fred powse generation Renawabis ensrgy powar ganeration

Business [ remecn sconaroe ] -
environment 21 Pt -]
overview

& Human Rights &
I Co-development with
Communities

S

Degree of impact on the Marubeni Group

Degree of impact on business due to ciimate change|

r demand by axpanding tha Group's powsr generation busingss, focusing aspecially on the FEnowaOKS sactor.
4o expanded use of renawable energy i1 the power wholesale and retal business and I the do-ceréraltzed power paneration

Responses

to future scrage. and power supply-demand adjustments. and expend Gecarbonzaticn solutions theeugt
business risks/

opportunities. our FYE 372019 coal- 4o power nt geneation capaclly of approxmataly 1 et

Power generation business

506K to mAgate GOz emissions fom thermal

atary change is aksady hadged i the kg tarm
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J Value Chains T p—

Puatn s
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Financial
information
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3. Closing Remarks
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O Closing Remarks

»

»

» We would like to use your feedback to further improve our

Companies now face diverse disclosure requirements beyond financials, including governance
and environmental activities. We recognize the importance of two-way communication between
investors and companies and view the integrated report as a crucial tool for this purpose.

In the 2024 edition, we have reworked the structure and incorporated various improvements to

more accurately convey our corporate value.

On the other hand, we believe that the report is merely a tool for dialogue, and what's truly
important is the dialogue itself. To strengthen this aspect, Marubeni reorganized IR Section of
Finance Department into IR & SR Department this year. Using this integrated report and various

other disclosure items, we aim to further enhance our dialogue with all stakeholders.

integrated report, so we kindly request your cooperation

in completing the survey.

Marubeni IR - SR team

MCII‘IIbBI‘lI © Marubeni Corporation All Rights Reserved.
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