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• Thank you for taking time to watch this video. I’m Tetsuya Ishida, General 
Manager of the IR & SR Department at Marubeni.

• We published our integrated report in September this year, and we are holding 
an explanatory meeting for the first time.

• While this is not a live session but a recorded format, we believe this approach 
offers greater flexibility for our readers, as it allows you to view the content at 
any time and adjust the playback speed as needed.

• Now, I will proceed with the explanation following the table of contents.
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Structure and Key Points of the Integrated Report 2024

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

 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.

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

 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.

Integrated Report 2024 ContentsP.1

The Marubeni Group aims to enhance its medium to long-term corporate value by 
focusing on continuously strengthening its earning power, maintaining and improving 
ROE, and reducing the cost of equity. This year's integrated report is structured 
around these principles.

• We believe that in an integrated report, it is crucial to disclose not only financial 
information but also our growth story aimed at increasing corporate value, along 
with non-financial information. We have strived to select content and structure the 
report in line with this approach.

• Following the tree diagram that we used in last year's integrated report and other 
disclosure materials, we have organized the content as follows: 

• Section 1 focuses on “Improvement of Corporate Value," 
Section 2 covers “Sustaining and Improving Cash Generation and ROE," and 
Section 3 addresses "Reducing the Cost of Equity." 

• In this way, we have maintained the basic structure from last year's version.
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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.
Based on feedback received from our readers, we have incorporated several improvements in the 2024 
edition.

Enhancing Understanding and 
Improving Usability
Achievements︓
• Changed to A4 landscape format 

for easier viewing on tablet devices, 
etc. (from 2023 edition)

• Adopted an interactive format for 
smooth page-to-page reference in 
PDF

Contents
Challenges︓
• The content tends to be 

comprehensive, making it difficult 
to convey Marubeni's unique 
characteristics

• Many descriptions focus on 
Marubeni as a standalone entity, 
making it challenging to convey 
information about the entire group

Content Enhancement
Focused on the flow aligned with the corporate value enhancement model. 
While maintaining the overall structure to preserve the flow, we adjusted the 
page order to enhance the storytelling aspect throughout the report.

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
・ Feature 3 Dialogue between the CDIO and SmartestEnergy CEO

Further Improvement in Readability
Reduced the number of fonts and colors used throughout to create a sense of 
unity in the report.

Strengthening Dialogue
Held explanatory meetings (video distribution) to deepen understanding. 
Simultaneous release of Japanese and English version.

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

• While maintaining the basic structure from previous years, we have worked 
on improvements based on feedback received from our readers up to last 
year. This year, we have focused on increasing content that better conveys 
Marubeni's unique characteristics.

• Improvements achieved up to last year include format changes such as 
"switching to A4 landscape format for easier viewing on electronic devices" 
and "introducing an interactive PDF format for smooth page-to-page 
reference." However, in terms of content, issues such as a lack of 
cohesiveness and an overemphasis on Marubeni as a standalone entity were 
pointed out. To address these challenges, we have implemented three main 
improvements:

• First, content enhancement: We have incorporated feature articles to convey 
Marubeni's uniqueness and a sense of the entire group.

• Second, further improvement in readability: We have strived to unify fonts 
and colors throughout the report as much as possible to enhance readability.

• Third, strengthening dialogue: By conducting this explanatory meeting, we 
hope to contribute to deepening your understanding.

• We believe that these improvements have resulted in an even better 
integrated report compared to last year.



• From here, I will introduce the pages we would like you to pay particular 
attention to and the pages we have carefully crafted in each section.
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Opening Section -

6

Values of the Marubeni Group

A more detailed explanation of the “Our Vision," 
which is closely related to Marubeni's values, 
compared to previous versions

A more detailed explanation of the “Our Vision," 
which is closely related to Marubeni's values, 
compared to previous versions

P.2

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

Let's start with the opening section.  "Values of the Marubeni Group“

• We placed the values slide at the beginning to reaffirm our higher-level 
concepts. We have simplified the color scheme compared to last year to focus 
attention on the content rather than the diagrams or color combinations.

• Since our management philosophy and values are universal, there are no 
significant changes in the content from last year. However, regarding our vision, 
which is closely related to our values, we have added explanations to address 
the feedback that it was somewhat difficult to understand last year.
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Message from the President & CEO

Turning risks into opportunities through the unique 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 challengesMasumi Kakinoki

President & CEO

P.3-7

Communicating Marubeni's growth strategy from a broad 
perspective
Communicating Marubeni's growth strategy from a broad 
perspective

Opening Section -
Values of the Marubeni Group, 
Message from the President & CEO 

Next is the CEO Message.

• While the previous page showed Marubeni's values - in other words, what our 
group aims for in the medium to long term - here, President Kakinoki discusses 
the specific initiatives we are undertaking in the next 2-3 years to achieve 
these goals.

• Due to its connection with the values page and its content from a broad 
perspective, we have moved this page to the opening section, not belonging to 
any specific section.

• We are recording this video on November 28th, but just yesterday there was an 
announcement about a change in company president.

• Kakinoki is entering his sixth year as president, and this message reflects on 
the tumultuous six years, including the COVID-19 pandemic, while also 
outlining the path Marubeni will take going forward.
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Earnings Base in Non-Resource Fields
Mor e  t h a n  7 0  y e a r s  o f  b u s i n e s s  e x p e r i e n c e  i n  
t h e  U . S .
Strong earnings base, generating around 30% of net profits 
in the U.S. 

、

Competitiveness in the U.S.

We  a r e  w or k i n g  t o  f u r t h e r  s t r e n g t h e n  ou r  
e a r n i n g s  b a s e  b y  p u r s u i n g  a  s t r a t e g y  o f  
b u i l d i n g  u p  s t r e n g t h s  i n  n on - r e s o u r c e  f i e l d s  
t h a t  a r e  l e s s  s u s c e p t i b l e  t o  f l u c t u a t i on s  i n  
r e s ou r c e  p r i c e s .
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Marubeni’s Accumulated StrengthsP.11-12

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

Section 1 - Improvement of Corporate Value

Now, we'll move on to explaining the main content. 

• First, I'll explain Section 1, the "Value Creation at Marubeni" part, including 
"Marubeni’s accumulated Strengths.“ 

• This page introduces two key axes that represent the Marubeni Group's 
strengths and characteristics: our “Earnings Base in Non-Resource Fields" and 
our “Competitiveness in the U.S.“

• In our regular meetings and communications, we often receive questions from 
shareholders and investors about "Marubeni's characteristics and how we 
differ from other companies." We created this page as a response to these 
questions and to help deepen your understanding of our company.
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Section 1 - Improvement of Corporate Value
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Takayuki Furuya
Senior Managing Executive Officer,
Representative Director, CFO; Chief Operating Officer,
Investor Relations and Credit Ratings;
Chairman of Investment and Credit Committee

Message from the CFOP.16-18

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

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

I will also touch on the “Message from the CFO" in Section 1.

• CFO Furuya explains the achievements that the Marubeni Group has 
accumulated from the perspectives of business performance, stock price, and 
shareholder returns. He also discusses how we will continue to enhance our 
corporate value from this point forward.

• As shown on page 19 of the integrated report, Marubeni is working on 
“Sustaining and Improving Cash Generation," “Sustaining and Improving 
ROE," and “Reducing the cost of equity" to enhance medium to long-term 
corporate value. We have divided these topics into Sections 2 and 3, and in 
the pages following the CFO Message, we introduce related measures and 
initiatives for each of these areas.
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Strategically selecting new investments

Strengthening existing businesses

Expediting divestment and recycling 

assets

Business Operation Policy
P.29

Value Creation ModelP.27-28

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

Section 2 - Sustaining and Improving Cash Generation / ROE

Now, we'll explain Section 2, which covers “Sustaining and Improving Cash 
Generation" and “Sustaining and Improving ROE."

• To strengthen our earning power and maintain/improve ROE, Marubeni is 
particularly focused on growth investments. However, these investments are 
not made haphazardly; we ensure they are disciplined, based on past 
reflections and lessons learned.

• We evaluate whether potential projects align with the strategies set by each 
business group and division (strategy-first approach), using our business policy 
SPP (Strategy x Prime x Platform) as a benchmark. We explain this SPP 
framework on page 29.

• Additionally, we categorize our growth investments into Horizons 1/2/3 based 
on their areas and purposes. While prioritizing investments in existing 
businesses where we have competitive advantages (Horizons 1 and 2), we 
also allocate a certain portion to new businesses that could become future 
revenue pillars (Horizon 3). This year, we've created a diagram that illustrates 
this Horizon concept along with the approximate ratio of investments in each 
category.
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Special Feature 1: Continuous Growth InvestmentsP.32-41

 Executing continuous growth investments classified as Horizon 1, 2, and 3, in accordance with 
the SPP business guidelines and investment decision processes. 

 Representative case studies are introduced in this special feature.

 Executing continuous growth investments classified as Horizon 1, 2, and 3, in accordance with 
the SPP business guidelines and investment decision processes. 

 Representative case studies are introduced in this special feature.

Section 2 - Sustaining and Improving Cash Generation / ROE 

Let me move on to Special Feature contents.

First, Feature 1: "Continuous Growth Investment“

• In this feature, we highlight six businesses that represent the Marubeni Group.

• These businesses align with our "SPP business policy" explained on the 
previous slide and are areas where we have consistently made growth 
investments to strengthen and expand our competitive advantages. We judged 
that each of these businesses serves as a good example to convey 
"Marubeni's uniqueness.“

• For the first three businesses (1. Helena, 2. Aircastle, 3. Nowlake), we have 
the top executives of each company discuss their competitive advantages and 
future growth strategies. We believe this approach will help readers gain a 
sense of not just Marubeni as a standalone entity, but the entire group.
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P.32-41

Selecting representative examples according 
to the SPP x Horizon classification
Selecting representative examples according 
to the SPP x Horizon classification

Referring also to quantitative 
aspects such as trends in sales and 
number of locations

Referring also to quantitative 
aspects such as trends in sales and 
number of locations

Special Feature 1: Continuous Growth Investments

Section 2 - Sustaining and Improving Cash Generation / ROE 

Obtaining direct messages from 
local CEOs
Obtaining direct messages from 
local CEOs

Let me explain using the page about Helena, the U.S. agricultural retail company, as 
an example.

• At the beginning, we explain what kind of SPP (Strategy x Prime x Platform) 
Helena has adopted as its strategy. We also indicate that it falls under Horizons 1 
and 2 with appropriate labels.

• We've made a conscious effort to make the explanation more understandable by 
including quantitative information wherever possible, rather than limiting it to 
qualitative descriptions typically found in company introductions. On Helena's 
page, we've included the trends in sales and the number of business locations.

• Finally, Eric Cowling, the local CEO, discusses Helena's competitive advantages 
and future strategies in his own words.
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Dialogue Between the CHRO 
and Outside Director

P.42-44 HR StrategyP.45-52

Yuri Okina
Outside Director

Koji Kashima
Managing Executive Officer
Chief Human Resources Officer
(CHRO)

Special Feature 2: Dialogue Between
the CHRO and Outside Director

Explaining various measures of HR strategy 
aligned with the management strategy
Explaining various measures of HR strategy 
aligned with the management strategy

Discussing the key points of HR strategy and 
future challenges
Discussing the key points of HR strategy and 
future challenges

Section 2 - Sustaining and Improving Cash Generation / ROE 

Next, Feature 2: "Dialogue between the CHRO and Outside Director“

• For our second feature, we conducted a dialogue between CHRO Kashima and 
outside director Ms. Okina on the theme of human resource strategy, which 
continues to expand in conjunction with our management strategy.

• The background of this project is our desire for you to better understand our 
initiatives regarding human capital and talent strategy, which have become 
increasingly important in recent years.

• We established the CHRO position in fiscal 2023, and this year it became directly 
under the president. We thought CHRO Kashima and Director Okina, who is well-
versed in topics such as human resources and diversity, would be the ideal 
combination for this theme.

• Our company considers diversity in human resources to be crucial, and we are 
enhancing our efforts on how to utilize and connect these diverse talents. In the 
strategy part following the dialogue, we introduce various measures, mention 
their results and KPIs, and demonstrate the steady progress of our initiatives.
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Section 2 - Sustaining and Improving Cash Generation / ROE 
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DX StrategyP.53-56

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

Explaining the three axes of the DX strategy:
① New Business Creation and Development
② Utilization of Digital Technology
③ Expansion of Human Resource Who 

Promote Innovation and Digital Technology

Explaining the three axes of the DX strategy:
① New Business Creation and Development
② Utilization of Digital Technology
③ Expansion of Human Resource Who 

Promote Innovation and Digital Technology

Special Feature 3: Dialogue Between
the CDIO and SmartestEnergy CEO

• For the third feature of this year's integrated report, we planned a dialogue 
between our CDIO and the CEO of SmartestEnergy Ltd., one of the UK's leading 
wholesale and retail electricity providers.

• Many of the profitable companies within the Marubeni Group have well-
established DX strategies, and SmartestEnergy is one such example.

• In SmartestEnergy's case, they discuss how "innovation," in addition to digital 
transformation, was a key factor behind their success, sharing their actual 
experiences. It's worth noting that CDIO Ohmoto himself has experience working 
at SmartestEnergy.

• Furthermore, it was announced on November 27th, that Omoto will be appointed 
as the next president.

• While our integrated reports have often featured messages from directors and 
CxOs in the past, we thought that by including the head of an overseas 
subsidiary, we could give readers a sense of Marubeni not just as a headquarters, 
but as a group, and its management approach.

• Following this dialogue, the DX strategy section introduces the digital strategies 
and innovation initiatives promoted by the two Next Generation Divisions and the 
Digital Innovation Department.
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Section 3 - Reduce Cost of Equity

15

Corporate GovernanceP.70-79

Adding reasons for skill selectionAdding reasons for skill selection

Now, we'll explain Section 3: "Reducing the Cost of Equity.“

First, it’s about "Corporate Governance"
• Regarding the governance section, we received many positive evaluations and 

comments last year, such as "concise yet comprehensive with all necessary 
elements." Therefore, we decided not to make significant changes to this section. 
We have, however, made efforts to make the design more reader-friendly.

• As in previous years, we have included a skill matrix for our executives. This year, 
in addition to the matrix itself, we have added explanations for why we selected 
these particular skills.
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Section 3 - Reduce Cost of Equity

16

Balanced remuneration design for 
short-term and medium to long-term
Balanced remuneration design for 
short-term and medium to long-term

Providing advance information to 
outside directors
Providing advance information to 
outside directors

Corporate GovernanceP.70-79

• As stakeholders have shown increasing interest in how outside directors view 
the company in recent years, we conducted interviews again this year. We 
featured two outside directors with different backgrounds.

• Director Kitera, speaking from his position as a member of the Remuneration 
Committee, discusses the review of the “the remuneration plan for Directors" 
revised in fiscal 2023.

• Director Hatano, who was appointed in fiscal 2023, shares her evaluation of 
the "training and provision of information."
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Section 3 - Reduce Cost of Equity
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Sustainability for the Marubeni GroupP.62-69

Environmental & Social Materiality

Climate Change

Sustainable Forestry

Human Rights &
Co-development with
Communities

Sustainable & Resilient
Value Chains

Disclosure based on TCFD / Disclosure of scenario analysisDisclosure based on TCFD / Disclosure of scenario analysis

Lastly, let me touch on “Sustainability for the Marubeni Group“

• Marubeni positions sustainability as a crucial theme and is promoting a green 
strategy as part of our current mid-term management strategy, GC2024.

• In this section, we introduce our initiatives for each of the four environmental 
and social materialities that Marubeni has identified.

• Particularly in the climate change-related part, we have been focusing on 
scenario analysis. We conduct analyses for each business that we consider 
important to our company. This year, we have continued to use the well-
developed template from previous years, disclosing information both in the 
report and on our website.
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Marubeni IR・SR team

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.
We would like to use your feedback to further improve our
integrated report, so we kindly request your cooperation 
in completing the survey.

• Dear viewers, thank you very much for taking the time to watch this video.

• We put a great deal of thought and effort into creating this integrated report, 
and we decided to hold this explanatory session to convey our message to as 
many people as possible.

• Recognizing the importance of IR and SR activities, we established a new IR & 
SR Department this fiscal year to strengthen dialogue with our stakeholders 
through such activities.

• We have prepared a survey, and we would greatly appreciate your candid 
feedback, which will be used as a reference for next year's report.

• Thank you once again for your participation today.
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